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ABSTRACT

The objective of this study is to analyze factors affecting domestic savings in ASEAN-5, i.e. Singapore,
Philippines, Malaysia, Indonesia, and Thailand, using annual secondary data from 1990 to 2019, totally 30 years,
with Time Series approach. Ordinary Least Squares method was used as tool to analyze the data in multiple
regression analysis. The results show that: GDP growth rate has a positive effect on gross domestic savings in
Indonesia, for the dependency young ratio positively affects Indonesia’s gross domestic savings, consumer price
index has positive effects on gross domestic savings in Philippines, Malaysia, and Singapore, while it has a negative
effect on gross domestic savings in Indonesia. Deposit interest rate has a positive effect on gross domestic savings
in Indonesia, Malaysia and Thailand. Gold price positively affects gross domestic savings in Indonesia. Stock Index
has positive effects on gross domestic savings in Singapore, Malaysia, and Thailand. The results implied that gross
domestic saving in ASEAN-5 trends to change from cash deposit in commercial banks (earning interests) to asset
investments in stock exchange market or gold investment. Therefore, the central banks or commercial banks in
each country should establish proper policies relating to asset investment in order to gain more gross domestic

savings.
Keywords: Saving ; ASEAN-5 ; Ordinary Least Squares
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vy 0.4130 (3.9589) ***
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