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THE IMPACTS OF WORLD ECONOMIC
INDICATORS ON THE ASEAN EXCHANGE RATE

(7] o PN

N3 Baumna wazANNSYT 29AuY>

UNARE

MsANASIE lanadauUNMNNEBIN AN UMMM LaLTE i AnSwg DownJones
Fafludgiidihmaasegialandadanuanasueanlsamalunguondesu Tdud Wiy Seia
alusaaams uazum laglddayameuseniniuil 1 unnan w.a.2553 f3 27 nangiax
W.A. 2554 Tmsi3suiioussuinauuuiast OLS wazuuuiiaasmsususiszazau (Error
Correction Model; ECM) Hamsanswui 1 3 ﬁ%ﬂ%yi'ﬂﬁEm%waluﬁﬂmqmﬁmﬁ'unﬂé'm”u
wantlasu iﬂmifwﬁ'uﬁuwmwmﬂﬁqmiaam‘[ﬂ%ﬂaam’i’ 590 Wy wazlnegwin s101ma9m
ﬁuwmwmnﬁqmdaﬁwﬂﬂ%maaaﬁ Wl 5900 wazlneuin warasil Down Jones Hunuim
mm?iegwimﬂ‘[% S9he Salusanamd wazlngum MaLUUSIass ECM wuh sasuanuasy
fealusanaans Wiz 39ia wazvmiianudilumsusudidigaasnmeiiu 0.073 0.064
0.052 Uaz 0.009 MUAIAU

AR : IANNNY INNBIM A% Down Jones daTUantUaaY

! AL, MAIHIVINITINAUAATHINTOS AL INIMITONT WMINeNdeNaigeza Samingsa
? 9., AMLATHIMFINIUAZUINITING W Inenderindn Janinsea
" Corresponding author: e-mail: chompunuch2@hotmail.com Tel.073-227151 ext.9307



NANIENUABNOZUT NN NLASHFNAlana 01 N3e151159 avuiitay
aanuanilasurasdsemalunguendeuy NeNITENNMIUEYNINMNST AN 22

Useanil 2555

Abstracts

This study aims to test role of world’s economic leading indices namely oil prices, gold
prices and Down Jones index to exchange rate of ASEAN, Peso of Philippines, Ringgit of Malaysia,
Singapore Dollar and Baht of Thailand. The comparison between OLS and Error Correction Model
(ECM) estimation were made. The study found that oil prices have negative strongly influence to
Singapore Dollar, Ringgits, Peso, and Thai Bahtrespectively. Slightly different from oil price, magnitude
of impact of gold price to the currencies are Singapore Dollar, Peso, Ringgit and Thai Baht respectively.
The impacts of Down Jones index also affect in the opposite direction to Peso, Ringgit, Singapore
Dollar and Thai Baht. Finally, using ECM estimation speed of adjustment from short run deviation
from long run equilibrium is 0.073 for Singapore Dollar, 0.064 for Peso, 0.052 for Ringgit
and 0.009 for Thai Baht.

Keywords : Oil Price, Gold Price, Down Jones, Exchange rate
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LﬂﬁlﬂuuﬂawmﬁmmaﬂLﬂﬁlﬂuwmaqaﬁu‘lunéumL%Elu4 anavian lawn 3aRantaide (Malaysian
Ringgit: MYR ) &aalusaaaans (Singapore Dollar : SGD) lneunt (Thai Baht : THB) wasilavtudils
(Philipine Peso : PHP) tilatfuwnmslumsduiionnanufiumnuzainmeaasegialan waz
tiadumsedsuanandausiniulumsiinssduanuiniiomuasugialussdudseanan

LAsugNaLTeU (ASEAN Economic Community, AEC) hiazdinalull w.e. 2558 fiaaly

ad o w
A0N713799¢
TumsAnmessifumsanmnanuduiusuesdsidihmaasegiaiiiansnadesas
wanilasu Tmﬂifa;&aé“mwLLanLﬂﬁauﬂaqﬂszmﬂmL%ﬂumnﬁmmiuﬁqﬂizmﬂlwﬂ 12Yd
109N World Goal Council (http://www.gold.org/) ﬁ'agaﬁmifwﬁumn U.S. Energy
Information Administration (http://www.eia.gov) Ll,ﬂz‘fllagaﬁﬁﬂ Down Jones mﬂgmif Y Ecowin
Database Taamsutasdutsliagluziues Natural log tiieAnmmsiasuuiaslugisasas
YaEizimMaAsEgia desanuanasy washmsinsimeadalasnsUsznamais
aﬁﬁﬁﬁﬁﬂmﬁ'aﬂ’q{ﬂ Ordinary Least Square; OLS) tazttuuaay Error Correction Model (ECM)
MNITNITUDI Engle and Granger i?umaul,l,sn ilumsuaasuanmsnagau Stationary ﬂaqﬁaga
‘luvgﬂﬁmﬂsﬁﬁwmsﬁﬂmLﬁ"aLﬂunwswmaauiwﬁagahjﬁmm5uﬁu§tﬁﬂu fioaaztiaduainms
ﬂixmmdnwmi*uamﬂsmmqﬂiunmﬁﬁagaﬁé’nﬂmzﬁlﬁﬁq (Non stationary) lutiunaufiaas
L‘ﬂuﬂﬁLLﬂﬂﬁNami‘lﬂ(ﬂﬁ’ﬂ‘Uﬂ’ﬂNL‘ﬂ‘uL‘ViG!L‘T]uNa"llaﬁﬁ’)LLﬂiﬁﬁﬁNﬁﬁﬂHﬂﬂﬂl‘iﬁ% Granger’s causality
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M3NN 1 Han1sNadau Unit root

Prob.
auls Levels : 1(0) First difference : 1(1)
LnOIL 0.597 0.000
LnGOLD 0.895 0.000
LNDOWN JONES 0.610 0.000
LNBHT 0.701 0.000
LNPESO 0.554 0.000
LNRM 0.965 0.000
LNSGD 0.549 0.000
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Null Hypothesis F-stat Prob.
LnPOIL does not Granger cause LnRM 16.704 0.00%**
LnPOIL does not Granger cause LnPES 18.209 0.00%**
LnPOIL does not Granger cause LNSGD 11.341 0.00%**
LnPOIL does not Granger cause LnTHB 6.303 0.00%**
LnPGOLD does not Granger cause LnRM 6.214 0.00%**
LnPGOLD does not Granger cause LnPES 4.93 0.00%**
LnPGOLD does not Granger cause LnSGD 6.593 0.00%**
LnPGOLD does not Granger cause LnTHB 5.165 0.00%**
LnDOW does not Granger cause LnRM 5.695 0.00%**
LnDOW does not Granger cause LnPES 10.975 0.00%**
LnDOW does not Granger cause LnSGD 7.618 0.00%**
LnDOW does not Granger cause LnTHB 1.330 0.26
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Tun15Uszursanuy oLS v liiAaauduwudiion wie Spurious relation §aiu
TumsihiEuaransAne NUITeTzEuaNaMSANMANNULUUTIAY ECM Hanadduiizh
‘mqLﬂwgﬁaa'qwa@iaé’mwu,anLﬂéﬂuﬂmﬂsxtwﬂiuﬂzﬁuawL%alué'«f senhiuluamalandana
dasauanilasuluiiameasedha nande Lﬁ'ai"nmugwﬁuiumamiangﬁué’mmaﬂLﬂﬁﬂu
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