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ABSTRACT  
 Among the COVID-19  epidemic, affecting people all over the world, SET Index was drastically volatile 

due to the issuance of measures to control the epidemic of each country that affect the well-being of people 

in the country, such as trade, import-export of goods, product prices and lower employment, etc. The researcher would 

like to study the significance of the independent variables, namely, Dow Jones Index, The price of bullion in 

Thailand, Dubai crude oil price, The exchange rate of Thai baht against the US dollar, 10-year US bond yields, 

1-year Thai bond yields, and the issuance of the Emergency Decree in SET Index or the dependent variable. 

And, the researcher would like to study the changes of independent variables during the COVID-19 epidemic. 

In this regard, Multiple Linear Regression Analysis and Wald Test were used to test significance test independent dynamics 

during the COVID-19 respectively. 

 The results of the research found that Dow Jones Index and Dubai crude oil prices resulted in the 

model endogeneity problem, so it was necessary to dismiss these two independent variables. Furthermore, 

The results illustrated that the price of bullion in Thailand, The exchange rate of Thai baht against the US dollar, 10-Year US 

Bond Yield, and 1-Year Thai Bond Yield significantly affected the SET Index at 95% confidence level. However, 

The Emergency Decree in Thailand does not affect the SET Index. For the test of the change in independent 

variables during the COVID-19 situation, it found that only the 10-year US Treasury yield has changed during 

the COVID-19 epidemic at 95% confidence level, while the price of bullion in Thailand, the exchange rate of 

Thai baht against the US dollar, 1-Year Thai bond yields have not changed significantly at the 95% confidence 

level during the COVID-19 epidemic. 

 

Keywords: SET Index, The Emergency Decree, Endogeneity
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  4.1  unit root test) 

  Integrated of order 0 = I(0))   
Integrated of order 0 = I(d) ; d > 0)    t    t-1 

 unit root test     Dickey-fuller test  Augmented dickey-fuller test 

 Augmented dickey-fuller test (ADF)    
  unit root    

  None      t = - t 

 

  Intercept     t = - - t 

 

  Intercept & Trend  t = - - t 

 

     t  =     t 
     t-1 =     t-1 

    =   

     t  =   

     t  =     t 
   

    H0 ;   

    H1 ;   

    
 Stationary)   

 Non-stationary)  difference  1  
    , 5 4) 

  4.   Multiple Linear Analysis) 

 Multiple Linear Analysis)  
 

Y = 0 + 1 X1t + 2 X2t + 3 X3t + 4 DX4t + 5 X5t + 6 X6t + t 

   P-value  P-value  0.05 
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  4.   Wald test 

  
   

   SET = 0 + 1 X1t *DUMMY + 2 X1t(1-DUMMY)  Wald test 

    
   H0: 1= 2 

   H1: 1  2 

   Wald test  P-value  P-value  0.05  
   P-value  0.05   

  Coefficient 

 

  

 -19  
     

 1.  Unit root test 

  Unit root test  Augmented Dickey-Fuller (ADF) 

 Time series)   Level  P-value  0.05      
   Non-stationary    95% 

  1st Differences  I(1)  P-value  0.05 
    95%  

 2.  

  Multiple Linear Analysis)  
  Take log 

    R-squared  
0. 22 2    2.2 2 %  DW (Durbin-Watson stat) 

 0.0 9549  Endogeneity  Ramsy reset test 

  
  Heteroskedasticity  Autocorrelation  

 P-value  0.0000  0.05  Endogeneity 

    
 

  log SET) = 0 + 1 log GOLD) + 2 log EX) + 3 DUMMY) + 4 log Bond) + 5 log YTM1) + t 
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     SET   =   

    GOLD  =   

    EX    =   

   DUMMY  =   . . .  

   Bond   =    10  

   YTM1  =    10  

    Ramsy reset test 

Endogeneity  2 

 

 2   Endogeneity 

Variable Coefficient Std. Error t-Statistic Prob 

C 2.874963 0.183608 15.65816 0.0000 

GOLD 0.254523 0.042373 6.006753 0.0000 

EX -0.565571 0.035863 -15.77031 0.0000 

BOND 0.271737 0.007176 37.86808 0.0000 

YTM1 -0.015679 0.009944 -1.576734 0.0000 

DUMMY 2.874963 0.003496 -1.482974 0.0000 

 

   Heteroskedasticity   
 White’s test  P-value  0.05   
 Heteroskedasticity   

 Multicollinearity  
   R-squared 

   10  VIF   VIF  10 
  Multicollinearity  Durbin-Watson stat (DW)  0. 99 2 

 Autocorrelation  Covariance)   0  
 t-statistic  

  LM test  Prob.Chi-Square  0.0000  
0.05   Autocorrelation     

 ARMA Maximum Likelihood   Durbin-Watson stat (DW)  
2.1 1 15  Autocorrelation  R-squared  0.990 5  



[p
ag

e 
10

37
]

The 6th National Graduate Research Conference: NGRC 2022

RMU

NGRC
2022

6

 99.0 % 
  3 

 

 3   

Variable   P-value  

GOLD + 0.060232 0.0462 

 Prob.  0.05 

 
   95% 

EX - 0.601193 0.0000 

 Prob.  0.01 
 

   99% 

BOND + 0.061700 0.0000 

 Prob.  0.01 
   10       

    
  99% 

YTM1 + 0.075832 0.0000 

 Prob.  0.01 
   1  

   99% 

DUMMY - 0.001864 0.9306 

 Prob.  0.05 
  . . .  

 

 

 .  Wald Test 

  Wald test    
 SET =  + (X1t*Dummy) + X1t*(1-DUMMY)     

-19  
 Wald test  

  .1 SET =  +  (log (BOND)*Dummy) + (log (BOND)*(1-DUMMY)) 
   Wald test   10    P-value  Chi-square 

 0.05    
 10 -19 
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  3.2 SET =  +  (log (EX)*Dummy) + (log (EX)*(1-DUMMY)) 
   Wald test    P-value  Chi-square 

 0.05    
-19 

  3.3 SET =  +  (log (GOLD)*Dummy) + (log (GOLD)*(1-DUMMY)) 
   Wald test   P-value  Chi-square 

 0.05    
-19 

  3.4 SET =  +  (log (YTM)*Dummy) + (log (YTM)*(1-DUMMY)) 
   Wald test   1    P-value  Chi-square 

 0.05    
-19 
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