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N73deaTaliingUssasAinefnudadeivunsinumseylasaseil (Dogecoin) Tnedifays
AU fo s1A1vennsegylavaesilusiaineaalTansgewsnT dauusdase laun 1.99anusegy
a ¢ . . 4 ) a a = v ¢ ! =
Ummaetl (Bitcoin) lusiAIneaalsansgaidsng uag 2.015vIaves 8asu an (Elon Musk) siowsusy
lnyAoetl AATIETRYAMEANNITINN0Y TBLUABUNTULIAT TIUIU 36 1RO AILANAIAN W.A.2561
D9AUBIBU W.A.2564 NANITIVY WU SIANUTEYUAADYYL N1TNIAUDY Basu Jan rolniueyle

YA LazIIAdaurad 1 FIsnaveateglatael dwalunsuindesn ey lasaoyl
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Abstract

The purpose of the research was to study the factors determinant of Dogecoin price.
The dependent variable was Dogecoin price in US dollars. The independent variables were
1. Bitcoin price in US dollars and 2. Elon Musk's tweet on Dogecoin. Analyze data used
regression analysis. The time series data were 36 months; October 2018 to September 2021.
The results showed that the Bitcoin price, Elon Musk's tweets on Dogecoin, and the previous

of the Dogecoin price positively affected the Dogecoin price.
Keywords: Bitcoin, Dogecoin, Elon Musk
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(Tether: USDT) $ovay 3.98 luuud (Binance: BNB) $98az 3.72 lwa1un (SolLana: SOL) $o8as
2.24 dmsulszmalne wuin %ammi%amalﬁau%’umm WA 2564 dyaf1Useann 178 auum
dnilvgunanyaaasssuailulssna Sevay 73.6 ivnyddevefindoulmvesyanasssualy
Uszind s1uau 889,000 Tyl andaydvianun 1,979,847 Sayd sausadonudn dndaunisiens
Bitcoin luusazidouiinuiliuanas winszaglddduningasvatseiandu o vintu @iy

o v (% (% 3 (% (% L
AMZAIIUNITNINURANNINY AL AR IARANNITNEG, 2565)

—_—




' GUANGXI UNIVERSITY OF CHINESE MEDICINE — =

N15UsEYNIVINTUNAUDNAIUIIY TLAUVIAUAZUIUIUIA AT 15
“Global Goals, Local Actions: Looking Back and Moving Forward 2022”
Juil 21 funs WA, 2565

Bitcoin waz Ethereum HiAMUAUHIUGUNNIEBTEUNUTIAY

Volatility of Cryptocurrency vs. SET Index
% annualized
volatility 30 days

250
Bitcoin
Ethereum
SET Index

fiu1: Bloomberg 10 31.0. 65

faa o ]

AN 1 AMURURIUYDITIAAUNSNERIaWisuiudyisimulneg

L4 2

D7 AUNUANLNTTUNISIAUNENNSNELAEAAIANENNINE (2565)

faa v a

a Y & a o LY 2/ A = [
A9 1 uandliliuindunsndfdvialinuduniugeannussuna Segay 50-150 Waliieuriu
svilsiaulveniiauduniulseann Sevay 10-20 301 lvdnasmunieunnudesgelinig
aulaasudovedunsndadvianintu Ingan1yluganiinnsseuinedlain-19 aunsndadna
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Munils Av Basu Uan (Elon Musk) Nuanseantsauaulaludunsndfdviaogrsunn dawavinln
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1. vauasiauls faudsanu loun s1A1veum3egy Dogecoin TusiAInaaaIsansgaLuin 61
wUsase Usenaume 1.59m19e8u3ee Bitcoin (BTC) TusiAineaansansgalusni way 2.0115viate
AUBY Elon Musk fa138gy Dogecoin

2. wouiaia Toyafldlunisinsgvidaudgaiau w2561 - fusnou w2564
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nsiseEes Yadurmuasauiden Dogecoin Fvuadssidiunisise dswazdonsel

Foyaadd m3ideluadeidifunitodeiinu Joyaililunsidadsiusznoulude e
Yan38gy Dogecoin lusiAIneaaIsansgaiusni s1AwA38ey Bitcoin TusiAInaaalsansgeawsng
N15939ves Elon Musk siaini3esy Dogecoin Jwnenveyalaglidoyasunsuiiasieau 91U 36
Fou daudgatny w.m 2561 fafueneu wa 2564 samsndeyaideuiialasduduainivled
coinmarketcap.com @udayan1sninves Elon Musk {Wudauusu (Dummy variable) duAuain
https://twitter.com/elonmusk

Faulsildlunsiinen n1sideadadldlusunsumeadn Eviews Version 12 lunsuszanay
NISANNITONNDUVDIAWUIAN il
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A15ILASIZNAUNITONDDY ANUALY FALUIANY bawA DOGE fawdsdase Usenaumie s1An
BTC wazn15m3nvad Elon Musk

Dependent Variable: LNDOGE
Method: Least Squares

Date: 01/13/22 Time: 14:14
Sample: 1 36

Included observations: 36

Variable Coefficient Std. Error t-Statistic Prob.
Cc -16.58442 1.796016  -9.234005 0.0000
LNBTC 1.192645 0.196035 6.083840 0.0000
ELM_TW 2.037952 0.418298 4.872012 0.0000
R-squared 0.858331 Mean dependent var -4.944993
Adjusted R-squared 0.849745 S.D. dependent var 1.832068
S.E. of regression 0.710160 Akaike info criterion 2.233001
Sum squared resid 16.64278 Schwarz criterion 2.364961
Log likelihood -37.19402 Hannan-Quinn criter. 2.279059
F-statistic 99.96871 Durbin-Watson stat 0.854949

Prob(F-statistic) 0.000000

A9 2 nMInegeuann1sannestadunuunTIA1 Dogecoin

AT 2 Anuali dandsenu Tawn DOGE fudsdasy tawn 1.91a7 BTC wag 2.n151IAUe4
Elon Musk Iag51A1 Dogecoin kaw31A1 BTC fidelauuasivioglugy Natural logarithm tien1sg
nswasuwdadlusuuuuosas Tnelaunisannaynall

LNDOGE = C + LNBTC + ELM_TW s (1)

log LNDOGE wanefia s1a1ueainsesy Dogecoin lugy Natural logarithm
LNBTC wangis s1m1veawsegy BTC Tugu Natural logarithm
ELM_TM %198 n1393nvannunamses Dogecoin 9849 Elon Musk

devhnsmagevaunisanaesauannisii (1) wuin fauUsdassiamundiuisaeduienis
\WasuwUaswedsian Dogecoin Mi5euaz 85.83 winuin A1 Durbin-Watson dAwfies 0.85 lalag
Tu¥is 1.5 - 2.5 91aifindgynn Autocorrelation (Glen, 2022) §33839vn1snagaeulyminieis
Breusch-Godfrey Serial Correlation LM test lﬁmaﬁﬂﬁj’
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Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 16.94378 Prob. F(2,31) 0.0000
Obs*R-squared 18.80102 Prob. Chi-Square(2) 0.0001

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 01/13/22 Time: 14:15

Sample: 1 36

Included observations: 36

Presample missing value lagged residuals set to zero.

Variable Coefficient ~ Std. Error t-Statistic Prob.
c -3.891419 1.444767  -2.693458 0.0113
LNBTC 0.434459 0.158476 2.741477 0.0101
ELM_TW -0.812278 0.347121  -2.340041 0.0259
RESID(-1) 0.440641 0.192872 2.284631 0.0293
RESID(-2) 0.586805 0.235383 2.492975 0.0182
R-squared 0.522250 Mean dependent var 1.01E-15
Adjusted R-squared 0.460605 S.D. dependent var 0.689571
S.E. of regression 0.506445 Akaike info criterion 1.605444
Sum squared resid 7.951081 Schwarz criterion 1.825377
Log likelihood -23.89799 Hannan-Quinn criter. 1.682206
F-statistic 8.471888 Durbin-Watson stat 1.317205

Prob(F-statistic) 0.000097

ATl 3 MInadeURIEs Breusch-Godfrey Serial Correlation LM test

AT 3 MINAADUAIEID Breusch-Godfrey Serial Correlation LM test 493/ RESID 999
dun1s (1) ietiloiindands RESID dounad 2 9291781 Wui1 A1 RESID(-1) uag RESID(-2) danasie
RESID au seAuliadndsy 0.05 wanaduindamn Autocorrelation Tuaunns (1) gidedeinnisunly
Ugyn Autocorrelation Tagtin@inUssnAdounds 1 92911a19034388y Dogecoin (A3Un1 3031

&a & & @ o v Yo dy
WATWIANAE JUNSITA, 2558) Wibuauns (1) Myuunaunstudlanadl

LNDOGE = C + LNBTC + ELM_TW + LNLIDOGE . 2)
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Dependent Variable: LNDOGE
Method: Least Squares

Date: 01/13/22 Time: 14:17
Sample: 1 36

Included observations: 36

Variable Coefficient Std. Error t-Statistic Prob.
C -6.635830 1.526880  -4.346005 0.0001
LNBTC 0.505467 0.135168 3.739543 0.0007
ELM_TW 0.893724 0.268109 3.333435 0.0022
LNL1DOGE 0.638047 0.073983 8.624229 0.0000
R-squared 0.957384 Mean dependent var -4.944993
Adjusted R-squared 0.953388 S.D. dependent var 1.832068
S.E. of regression 0.395538 Akaike info criterion 1.087300
Sum squared resid 5.006414 Schwarz criterion 1.263247
Log likelihood -15.57141 Hannan-Quinn criter. 1.148710
F-statistic 239.6289 Durbin-Watson stat 2.018762

Prob(F-statistic) 0.000000

A 4 msunlatleynn Autocorrelation

devnsnagevaunisanaesfeaunsi (2) i MuUsdasyiimuadinTnesuenis
\WABULUAIY8I31A7 Dogecoin l#¥aeaz 95.73 A1 Durbin-Watson @A 2.01 aglutag 1.5 - 2.5
waneinlutintgyun Autocorrelation (Glen, 2022) a'gﬂiéfdﬁéfqLLﬂiSaﬁzﬁdwa@iamm Dogecoin
1¥un 1. 1A wSeey BTC 2.n15m3nved Elon Musk Aifew3esy Dogecoin uag 3.51A18oundaves

Wiseey Dogecoin 1 191281 (1 1hou) aunsaeduisnisiasunlasisssmuainunansenulasal

Lwnneludeulanniu Elon Musk finnsnindeniiulunisiiiieiiuinieg Dogecoin ag
dwalisinunseg Dogecoin Wasuwasiuludianisuan wagsimazildsundaaiuiu Sovaz 0.89

ad sEautedlfgy 0.05

2.9 9aundeusegy Dogecoin 1 9291981 winasullauindu Sosay 1 uad azdina

Tismveunsg Dogecoin lufiousinlUazivasunuasiniu Sosaz 0.63 a szautivdfg 0.05

3 59 Ws8ey BTC winldsunladiuiu Sesag 1 wdn ganalisnAveanssey Dogecoin

WasukUaaiiuau Sevaz 0.5 a syautivdAgy 0.05

anunsalansaunsanneelan
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LNDOGE = 0.5 LNBTC + 0.89 ELM_TW + 0.63 LNLDOGE
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%’ayjaﬁiﬁ’ﬂumsﬁnm
amu| weuw | UaA | Doge |Elon| BTC LDoge | LNDoge | LNBTC |LNLDoge
1 malAu | 2018 | 0.0038 | O | 636590 | 0.001082 | -5.572 | 8.759 -6.829
2 | wgednieu | 2018 | 0.0022 | O | 4,039.70 |0.003804 | -6.126 | 8.304 -5.572
3 sunAu | 2018 | 0.0023 | O | 3709.40 |0.002185| -6.063 | 8.219 -6.126
4 UATIAN | 2019 | 0.0019 | 0 | 3,437.20 | 0.002327 | -6.270 | 8.142 -6.063
5 | quaius | 2019 | 0.0019 | 0 | 3,816.60 |0.001893 | -6.252 | 8.247 -6.270
6 fuan | 2019 | 0.0021 0 | 4,102.30 | 0.001927 | -6.177 | 8319 -6.252
7 Wwey | 2019 | 0.0025 | O | 5,320.80 | 0.002076 | -5.987 | 8.579 -6.177
8 | wguwaiAu | 2019 | 0.0034 | O | 855830 |0.002510 | -5.685 | 9.055 -5.987
9 fguiew | 2019 | 0.0033 | 0 |10,816.60 | 0.003396 | -5.720 | 9.289 -5.685
10 | nsngeu | 2019 | 0.0029 | 0 |10,082.00 | 0.003279 | -5.844 | 9.219 -5.720
11 | &wneu | 2019 | 0.0027 | 0 | 9,594.40 | 0.002897 | -5.922 | 9.169 -5.844
12 | Augneu | 2019 | 0.0024 | O | 8284.30 |0.002679 | -6.025 | 9.022 -5.922
13 malau | 2019 | 0.0026 | O | 9,152.60 | 0.002418 | -5.940 | 9.122 -6.025
14 | wgadniew | 2019 | 0.0024 | O | 7,586.60 | 0.002633 | -6.035 | 8.929 -5.940
15 | Suneu | 2019 | 0.0020 | O | 7,196.40 |0.002394 | -6.207 | 8.881 -6.035
16 | unsiAN | 2020 | 0.0024 | O | 9,349.10 | 0.002015 | -6.040 | 9.143 -6.207
17 | Auaius | 2020 | 0.0022 | O | 8543.70 | 0.002381 | -6.112 | 9.053 -6.040
18 fuAn | 2020 | 0.0018 | 0 | 6,412.50 | 0.002216 | -6.320 | 8.766 -6.112
19 Wwey | 2020 | 0.0025 | 0 | 8,629.00 | 0.001800 | -6.008 | 9.063 -6.320
20 | wgquaieu | 2020 | 0.0026 | 0 | 9,454.80 | 0.002460 | -5.963 | 9.154 -6.008
21 | figwiew | 2020 | 0.0023 | 0 | 9,135.40 |0.002573 | -6.069 | 9.120 -5.963
22 | nsngiAu | 2020 | 0.0032 | O |11,333.40 | 0.002314 | -5.737 | 9.336 -6.069
23 | Fomeu | 2020 | 0.0032 | O |11,644.20|0.003224 | -5.741 | 9.363 -5.737
24 | fugieu | 2020 | 0.0026 | O |10,776.10 | 0.003210 | -5.939 | 9.285 -5.741
25 malAu | 2020 | 0.0026 | O |13,797.30 | 0.002634 | -5.965 | 9.532 -5.939
26 | wgeRneu | 2020 | 0.0036 | O |19,698.10 | 0.002568 | -5.641 | 9.888 -5.965
27 | Suneu | 2020 | 0.0047 | O |28,949.40 | 0.003551 | -5.367 | 10.273 | -5.641
28 | wnswAu | 2021 | 0.0368 1 |33,108.10 | 0.004666 | -3.301 | 10.408 | -5.367
29 | nuawus | 2021 | 0.0481 1 |45164.00 | 0.036841 | -3.034 | 10.718 | -3.301
30 fuan | 2021 | 00538 | O |58,763.70|0.048129 | -2.924 | 10.981 | -3.034
31 Wwiey | 2021 | 0.3377 1 | 57,720.30 | 0.053744 | -1.089 | 10.963 | -2.924
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32 | wogunaan | 2021 0.3255 1 37,298.60 | 0.336635 | -1.127 10.527 -1.089
33 :ﬁquwu 2021 0.2540 1 35,026.90 | 0.323951 | -1.374 10.464 -1.127
34 nINNIAL | 2021 0.2074 1 14155370 | 0.253155 | -1.577 10.635 -1.374
35 damay 2021 0.2782 0 |47,130.40 | 0.206627 | -1.279 10.761 -1.577
36 AUy 2021 |0.204272 | 1 43,823.3 | 0.278231 | -1.588 10.688 -1.279




