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Abstract 
 Financial health of generation Y in Thailand is concerned in accordance to the statistical 

data from National Credit Bureau representing that generation Y has relatively high debt level 

compared with other generation including Baby boom and generation X. In addition, the 

governor of central bank of Thailand, has attempted to reduce such poor financial health by 

establishing “Debt clinic”. In this paper, author aims to investigate the key factors affecting 

investment decision in Stock Exchange of Thailand (SET) among generation Y which university 

students are the scope of study. By using the tailored made questionnaire on decision making, 

the result indicates that family factor and risk tolerance level have significant impact in decision 

making among university students which implies that social factor like family has positive impact 

on decision making and university students tends to invest in accordance to their acceptable 

risk. While, the rate of return, risk, knowledge, broker and political and economic factors are not 

significant factors affecting investment decision.  

Introduction  
 When talking about investment, people usually think of a place where they can put their 

money on and seek for an additional profit from such investment. As the famous investor in 21th 

century, Warren Buffet, defines investing as “the process of laying out money now to receive 

more money in the future”. In economic sense, investment refers to the purchase of goods that 

will be consumed in the future to create wealth. Moreover, investment (I) is the component in 

aggregate demand – recall that Aggregate demand (AD) = Consumption (C) + Investment (I) + 

Government spending (G) + Exports (X) - Imports (M), which means the capital expenditure into 

the economy such as buying a new machine for production. Thus, it will further help boosting 

the economic growth and Gross Domestic Products (GDP). According to the office of The 

National Economic and Social Development Board (NESDB), the expansion of Thai economy 

gross domestic product in the fourth quarter and full year of 2017 was at 4.0% and 3.9% 

compared with 4.3% for the third quarter of 2017 and 3.3% for the full year of 2016. The 

expansion of total investment, public investment, and private investment for the full year of 2017 

was 0.9%, -1.2%, and 1.7%, respectively. Furthermore, the recovery of private investment has 

been significantly observed when compared with the expansion of private investment rate at 

0.5% for the full year of 2016. One of the reasons of the gross domestic product growth was 

contributed by private investment which indicates its importance as one of the major proportion 

of total investment apart from the public investment and the importance of the stock market 

where private can raise its funding. 
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 Without the stock markets, businesses will fail to take its opportunity to raise vast 

amounts of money and would rely its borrowing on loans and debt which incurred interest 

payment. On the other hand, if they have access to such funding, they can expand its 

operations immediately without interest burden. As a result, this will create investment, job 

opportunities, employment, taxes to the government, and gross domestic product, respectively. 

In addition, stock markets also facilitate investment from both domestic investors and foreign 

investors. Additionally, stock markets can be used to imply economic perception since investors 

can buy and sell stock immediately in accordance to its perception towards the aggregate 

economic outlook or company outlook. 

Nowadays, investment in stock market in Thailand has been increasing in its popularity 

in term of the total trading account from 8.79 million in 2012 to 17.21 million accounts in 2017 or 

increased by almost one time. According to the statistical data collected by Stock Exchange of 

Thailand (SET), the average daily trading value in 2017 was 47,755.37 million baht compared 

with 41,604.81 million baht in 2014 and the closing SET index of 2017 was at 1753.71 which 

increased significantly from 1288.02 in 2015.  The market value of SET and the number of listed 

companies in SET index are 17 trillion baht and 538 companies. 

According to the statistical data from National Credit Bureau, Generation Y who was 

born between 1980-1997 had a very poor financial health due to its relatively high percentage of 

the additional housing debt, car loan, credit card debt, and individual debt as of 2016 more than 

other generation including baby boom generation who was born between 1946-1964 and 

generation X who was born between 1965-1979, in all mentioned segments and the result of the 

study from Puey Ungphakoen Institute for Economic Research illustrated that more than 50% of 

people who age at 31 had special mention loan (SM) that has been unpaid for 31-60 days but 

has not yet been considered as non-performing loans (NPLs). Moreover, 48% and 45.6% of this 

group of people have no saving and higher expenditure more than its income, respectively. 

From the overall information, the central bank of Thailand together with the cooperation from 

other Thai banks has launched its new project called “Debt clinic” which as the governor of 

central bank of Thailand, Veerathai Santiprabhob said that the critical problem of Thai people is 

the household debt level which reached 79.9% of total GDP as of 2016. Moreover, the average 

debt of Thai people per capital is at 150,000 baht which increased almost one time from 70,000 

baht per capital from 2010. Therefore, the Debt clinic was created as the one-stop service for 

people who seek to reduce its own debt burden and provide advisory financial services.  
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In this paper, the author aims to investigate the keys factors affecting the new generation 

investors including 1) family factor 2) risk tolerance factor 3) rate of return factor 4) risk factor 5) 

knowledge factor 6) broker factor 7) external factor i.e. domestic and foreign economy. Since 

the college-based investors will soon become majority of the new investors then the author 

would like to emphasize the importance of investment and the behavior of investment whether 

these factors affect investment decision or not so that the securities companies and the banks 

utilize the result from the research to develop the products that fit the investors’ need the most 

and understand the new generation investors’ preference. As such, college-based investors 

represent not only opportunities for banks and securities companies to capture revenue at 

presence but they are also represent the future lenders in the future as well. Thus, this research 

paper will contribute valuable information about the investor’s perception toward stock 

investment.  

Nowadays, a report from Merrill Edge – an online brokerage service provided by Bank of 

America Merrill Lynch indicated its study that 63% of Gen Y tends to invest for lump sum of 

money and seek for passive income which they can have financial freedom. In contrast to Gen 

X and Bababy Boomer, more than 55% of such group tends to save only for retirement.  

 The remainder of this paper is organized as follows. In the following section the literature 

review is synthesized the related research papers to be the guidance of this paper. Then, in the 

Methodology section, the data collection and model used in this paper are described. Then, the 

result section, discussion, and limitation are shown by using the Stata program for the inferential 

statistics and discussed about the result and limitation of the study. Finally, conclusion section is 

summarized the overall result from the survey and contribution of the study. 

Objective of the study  
The study aims to identify key factors that have significant impact on investment decision 

of the investor from one who invests and does not invest in Stock Exchange of Thailand which 

the target group is among generation Y. 

Scope of the study  
The research paper aims to find factor affecting investment decision in Stock Exchange 

of Thailand among university students in Bangkok. 
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Literature review  
Introduction to Investment & Stock exchange of Thailand  

 Investment is similar to any choices related to the use of money. You as a holder of 

money have an option to use such money to generate more money from initial savings, 

otherwise, your money today will worth not as same as in the future. By supply and demand, for 

equity investment – the purchase of the ownership or number of shares in the company is 

considered as the lender which allow company as the borrower who has intention to raise fund 

for business purposes. Stock Exchange of Thailand is a market place where investors and 

business are connected. 

Stock Exchange of Thailand was established in July 1962 in the form of a limited 

partnership. The main role of SET is to provide a center for trading of listed securities and 

facilitate the trading. A well-known application is “Streaming application” which investors used 

for trading purpose and allow investors to conduct the transaction themselves rather over the 

counter (OTC).  

 Mostly, the author found that many researchers have conducted the research question 

related to factors affecting investment decision. But, Jungprasertkul (2009) demonstrates that, 

however, an investment in LTF or Long-Term Equity Fund provides tax benefit to the investors, 

the result revealed that the rating scale of taxes and risk exposed to investment were rated the 

importance of investment as “Moderate”. The limitation of the study suggests by researcher that 

the questionnaire should be added more question whether the respondent has ever invested in 

LTF or not such that researcher can use the data to compare and contrast the impacts on 

investment decision whether there are differences between the two or not.  

 On the other hand, Panhomporn, et al. (2014), “Behavior and factors influencing 

financial instrument investment decision” which the researchers included internal and external 

factors, namely current economic condition as one of explanatory variables. This is in contrast 

to Jungprasertkul (2009) explanatory variables and question in the survey since the researcher 

have made the suggestion to include such variable to compare its influence with other 

explanatory variables. In addition, Panhomporn, et al (2014). have broaden its scope of study 

in term of type of investment into financial instrument including bonds, funds, equity investment 

and derivative and mentioned various research papers related to investment behavior.  

As Thailand Securities Institute had classified age range of investors into 4 phases including  
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1. Accumulation Phase – a period when you start to work 

2. Consolidation Phase – a period when you have relatively higher income or salary 

3. Spending Phase – a period of retirement 

4. Gifting Phase – a period of almost the end of your life. 

Furthermore, a research of TSI discovered that investors will have different purpose of 

investment. For example, people who age around 20-45 years will have the main purpose of 

investment to increase its value of money or to maintain its money for stability and its 

purchasing power. In contrast, people whose age over 46 years has its goal for retirement.  

Investment decision research papers 

Rungruangphol (2012) observed and conducted the research on behavior of savings 

and investment of people (20-29 years) which the result can be implied that new generation who 

have potential in investment mainly emphasized the importance of financial planning and use to 

fund its own future business rather invest in equity market due to low experience. Surprisingly, 

the research also showed that they are likely to make the decision based on expertise than its 

own analysis. Dimitrios,I. M., (2007) conducted the research on Athens Stock Exchange and 

demonstrates that individual investors making their investment based more on News and Media. 

While, professional investors rely on fundamental value and technical analysis. 

 

Methodology and variables used in other papers 

 According to Chanim, P. (2015), the methodology the author used is quantitative 

research using survey method via questionnaire including multiple choices and rating scale. The 

dependent variable is investment decision in stock market and the independent variables are 1) 

rate of return 2) risk from investment 3) knowledge and experience in investment 4) the 

attractiveness in investment and brokers. The author uses SPSS program to find key factors 

influencing investment decision. On the other hand, Vincent S. Mutswenja (2014) employed 

Fredman’s test and factor analysis techniques which found the most important factors in 

influencing investment decision of individual investors in NSE the most are investment returns, 

economic conditions, and third parties opinion. Besides, t-test, ANOVA (One-Way ANOVA), 

AND Multiple Regression Analysis were applied by Srinul K. and Phromsuwan S. (2016) to 

study the motivation of Thai invertors affecting decision making in Stock Exchange of Thailand. 
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In contrast, Panhomporn, et al. (2014) used Standard Error of the Mean (SEM) to find factors 

influencing financial instrument investment decision. In summary, all researchers applied almost 

the same descriptive statistic such as percentage, frequencies, mean, and standard deviation, 

while for the inferential statistics, researchers applied different methods as mentioned. 

 This paper aims to investigate specifically investment behaviors of university students in 

Bangkok, which is in generation Y, that whether the key factors have significant impact on 

investing in Stock Exchange of Thailand or not. Although, some research papers have 

conducted which is similar to my research, but, I found no research conducted to compare and 

contrast from college-based students that invest and not invest in Stock Exchange of Thailand, 

which this paper can contribute an insight among university students.  

Methodology 
 For methodology, the author categorizes into 3 section which are 1) variables –details 

and definition on each factor and the equation used to run the regression model. 2) data 

collection 3) Equation – a probit model. 

Variables 

According to my literature review, there are many researchers conducted the research 

related to investment decision which is similar to each other. In contrast, as Jungprasertkul 
(2009) wrote in his limitation that which inspired the author to do the research paper which aims 

to identify both what factors affecting investment decision from the people who invest and not 

invest so that we can compare and contrast which factor affecting them to invest and not to 

invest. That is, the dependent variable (Y) of the study is the binary variable (y=1 invest, y=o not 

invest). Therefore, probit regression fits with this equation the most. 

Author uses explanatory variables from Panhomporn, et al. (2014) and Chanim, P. 

(2015) papers which are rate of return, risk, understanding and knowledge, brokerage services, 

and political and economic factors because author believes that these factors are important and 

the most common factors that every investor should take into consideration for investment 

decision. On the other hand, authors would like to see how social influence and risk tolerance 

level affect investment decision. Since people tends to act in accordance with their environment, 

then author thinks that this is the potential factor. Moreover, author would like to find out 

whether university students in Bangkok have invested in accordance to their acceptable risk 

level or not. For explanatory variables, author lists all variables below: 
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1. Personal factors 

2. Risk tolerance (by using investment suitability test) 

3. Rate of return factors 

4. Risk exposed to investment 

5. Knowledge and understanding factors 

6. Securities company  

7. Political and economic factors. 

Data collection  

For the collection, I distributed the survey online via google doc questionnaire. The 

survey was opened during April – May. The author sent the survey through 

undergraduate students’ Line group and Facebook groups that relate to stock 

investment. The limitation of the online survey is that it is difficult to get all university 

students in Bangkok to do the survey.  

Equation 

Equation1: Factors affecting investment decision among Thai university students in Bangkok 

Pr (Y = j) = Xji βj + Iji δj + Eji Ɣj + Lji ƞj + Gji ƙj + Oji ƿj + Mji µJ + εi   i = 1,…,162, j=0,1 

• Pr (Y =j) is the probability of respondent to invest in Stock Exchange of Thailand (SET), 

where j=0 when respondents have never invested in SET, j=1 when respondents have 

invested in SET.  

• X ji is the dummy variable whether the respondents have one in their family that invest in 

SET, where j=0 when respondents have none in their family invest in SET, j=1 when 

respondents have at least one in their family invest in SET. 

• I ji is the average of risk tolerance level of the respondents which author use set of question 

from AEC security company to measure the risk tolerance level which there are 6 

questions with 4 multiple choices and each question has 1-4 points as can be seen in 

Appendix A. 

• E ji is the average of rate of return factors including expected return, higher rate of return 

compared to deposit rate, dividend policy of the company, capital gain from investment. 
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• L ji is the average of risk factors including the diversification of company, credibility of 

company, company performance, and bad news related to company. 

• G ji is the average of understanding and knowledge factors including understanding about 

stock investment, investors’ confidence, expertise’s opinion, and personal experience. 

• O ji is the average of brokerage services including information and advisory, ease of use, 

credibility, security, and commission of the security company. 

• M ji is the average of political and economic factors including domestic economy, foreign 

economy, and stability of politics within the country. 

• For rate of return, risk, understanding and knowledge, brokerage services, and political 

and economic factors are considered as ordinal variables which author uses Likert scale 

ranging from 1-5. For example, 1= strongly disagree, 2= disagree, 3= neutral, 4=agree, 

and 5=strongly agree. 

• The coefficient βj, δj, Ɣj, ƞj, ƙj, ƿj, and µJ represent the difference probability of whether 

the respondents have one in their family that invest in SET, risk tolerance level, rate of 

return, risk, brokerage services, political and economic factors affecting investment 

decision. Thus, if the coefficient of each variable is positive, it means that each variable 

has higher probability affecting investment decision to invest in SET and vice versa. 

• The coefficient εi represents the error term. 
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Table 1: Explanatory variables affecting investment decision in SET. 

Factors Variables Definition 

Personal factors FAMINVEST  Whether the respondent has 
one in their family invested in 
SET or not (1=yes, 0=no) 

Risk tolerance  AVGRISKTOR Using the suitability test in 
investment from AEC 
securities company to 
measure risk tolerance level 
of investors. See appendix. 

Rate of return  

 

EXPECTRETURN The return from stock 
investment is as investors 
expected 

 HIGHERRATE The stock investment has 
higher rate of return 
compared with deposit rate 

 DIVIDEND The company has regularly 
paid the dividend 

 CAPGAIN The rate of return from selling 
the stock or the capital gain 
from investment 

Risk factors  DIVER The company investors 
invested has diversified its 
operation intro many 
businesses  

 COMCRED The credibility of the 
company  

 COMRECORD The company has good 
performance in the past. 

 BADNEWS No bad news related to 
company   

Knowledge and 
understanding factors   

UNDERSTAND   Knowledge and 
Understanding toward the 
return and risk exposed to 
stock investment   

 CONFIDENCE Self-confidence toward stock 
investment 
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 OPINION Opinion and advise from 
securities company, friends, 
and/or expertise. 

 EXP 

 

Personal experience in 
general investment.   

Security company factors INFOR Information, news, and 
company analysis provided 
by security company.  

 EASE  The convenience in making 
the transaction and the ease 
of use in service. 

 CREDBROK  Professionality and 
experience of the security 
company.   

 SECURITY The security in using its 
services. 

 COMMISSION Cost incurred to security 
company after the transaction 
has been made. 

Political and economic 
factors  

DOECON Domestic economy 

 FOECON Foreign economy  

 POLITICS Domestic political stability 

*Note that: For rate of return, risk, knowledge and understanding, security company, political 
and economic factors, the questions are asked for respondents’ opinion using the Likert scale 
as follows: 1= strongly disagree, 2= disagree, 3= neutral, 4= agree and 5= strongly agree. 

Tools for analysis 

1. Descriptive statistics e.g. mean, frequency, average, and standard deviation. 

2. Inferential statistics; use probit regression to find the marginal effect.  
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Results  
Descriptive statistic  

 
In this part the result and statistical data from the online survey are discussed. After the 

author collected the survey, there were 162 respondents and the average age of the 

respondents is 21.5 which is as the author expected since the scope of study the author aimed 

to use is the university students who has age around 19-23 years or the generation Y target. 

The top 3 universities collected from the questionnaire are Thammasat university (38.9%), 

Bangkok university (9.9%), and Kasetsart and Chulalongkorn university (8.6%) and the top 3 

faculties are 1) Economics (27.2%) 2) Business and administration (24.7%) 3) Engineering 

(11.7%). The average income of the sample is 14,783 baht per month. Almost 60% of the 

respondents has their parents who currently invest in stock market. Half of respondents 

consider medias and applications from Stock exchange of Thailand including Settrade and Set 

websites and Settrade and Set application as the first source they think of when talking about 

stock investment in Thailand, while 14.2% of respondents consider Pantip as one of the website 

where they can find information about stock investment. 

According to investment experience in stock market question, there are 61.1% of 

respondents who have not invested in SET, while there are 38.9% who have invested in SET. 

The top 3 reasons the respondents decided not to invest are 1) the respondents have no time to 

study about the investment (75.8%) 2) The investment has relatively high risk (38.4%) 3) the 

complexity of the procedures of stock investment including the process of opening the trading 

account (34.3%). The alternative investment the respondents have currently invested, 

surprisingly, more than 40% of the respondents have invested in government bond or 
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government bond fund while 25% of the respondents have invested in corporate bond or fix 

income fund. 

 

Apart from the investment experience, the author intends to ask for the respondents’ risk 

tolerance level on each respondent using the suitability test in investment from AEC security 

company to identify the investors risk tolerance level such as risk lover, risk neutral, and risk 

averse. The total score from this part is 24 from 6 question which the higher the score implies 

the higher risk tolerance level or the more risk averse of the respondents. According to the data 

collected, the author found that the average score is approximately around 15.5 and the 

histogram total score from suitability test, which can be implied that university students are, on 

average, likely to be risk lover. 
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Inferential statistics  

Regression 1: column 1&2 

Regression 2: column 3&4 

Table 2: Stata result using probit estimation which shows the marginal effects for 

explanatory variables. 

 (1) (2)  (3) (4) 
  INVESTSET  INVESTSET 
VARIABLES INVESTSET mfx dydx INVESTSET mfx dydx 
     
FAMINVEST 0.962*** 0.323*** 0.949*** 0.321*** 
 (0.308) (0.0921) (0.291) (0.0877) 
PCARISKTOR   0.734*** 0.266*** 
   (0.0994) (0.0334) 
PCARATE   -0.216* -0.0783* 
   (0.127) (0.0472) 
PCARISK   -0.158 -0.0574 
   (0.149) (0.0536) 
PCAKNOWLEDGE   0.0915 0.0332 
   (0.102) (0.0373) 
PCABROK   -0.0298 -0.0108 
   (0.0989) (0.0359) 
PCAECON   0.198* 0.0718* 
   (0.119) (0.0425) 
AVGTOR 1.973*** 0.712***   
 (0.250) (0.0830)   
AVGRATE -0.442* -0.159*   
 (0.251) (0.0938)   
AVGRISK -0.403 -0.145   
 (0.327) (0.116)   
AVGKNOWLEDGE 0.180 0.0648   
 (0.196) (0.0715)   
AVGBROK -0.0998 -0.0360   
 (0.213) (0.0768)   
AVGECON 0.413* 0.149*   
 (0.236) (0.0832)   
Constant -4.755***  -0.999***  
 (1.168)  (0.237)  
     
Observations 162 162 162 162 

Standard errors in parentheses 
*** p<0.01, ** p<0.05, * p<0.1 

 
According to table 1, there are 2 main different variables which are average (AVG) and 

PCA. For average, I already discussed in Methodology section. As suggested by Asst. Prof. Dr. 

Wanwiphang for the use of PCA method in categorizing each sub factor into general factor, 

PCA stands for Principal Component Analysis which is a dimension-reduction tool that can be 



15 | P a g e  
 

used to reduce a large set of variables into a small set, but still contains most of the information 

in the large set. As we can notice that the result from both method in cleaning the data from the 

survey shows the same result including the significant factors, but only a little different in some 

values. Therefore, in the following part, I discuss the result based on average method. 

 

From probit regression 1 using the average value. 

 According to the Prob > chi 2 = 0.0000 from the regression, it means that the overall 

model is significant at 0.05 level of significance. Moreover, the overall rate of correct 

classification to predict the model is at 85.80%. The sensitivity and specificity are 80.95% and 

88.89% meaning that the model is very accurate in classifying both true positive and true 

negative. For general meaning, it means that the model can be used explain factors affecting 

investment decision of university student who invest and not invest in Stock Exchange of 

Thailand. 

 The key factors that are significant are family factor, that is family and risk tolerance level 
at 0.01 level of significance. For the interpretation of family factor, it can be explained that an 

increase in one person in university student’s family will increase the probability of investment in 

SET by 0.3232 or 32.32% and vice versa. For risk tolerance level factor, it can be explained that 

an increase in risk tolerance level by 1 unit will increase the probability of investment in SET by 

0.7115 or 71.15% and vice versa. 

 While, rate of return factor and political and economic factors are significant at 0.01 

level of significance. The coefficient of rate of return is negative, which implies that an increase 

in rate of return by 1% will decrease the probability to invest in SET by 44.2%.  

On the other hand, brokerage services, understanding and knowledge, and risk factors 

are not significant. The coefficient of brokerage service factor is negative and inconsistent with 

author expected. This could be explained that university students do not care much about the 

security company including its service, advisory, commission fee, and professionality when they 

decide to invest or not to invest in stock market.  

 

 



16 | P a g e  
 

Discussion & Limitation 

As depicted in the result part, family factor has significantly affected investment decision 

of university students which could be implied that they are likely to follow one who has close 

relationship with. While, it is reasonable from the result that university students have a decision 

making in stock investment based on its risk tolerance level, which means that university 

students decide to investment in SET if the risk exposed to investment is acceptable. Therefore, 

in order for university students to invest more in stock market, there should be other factors help 

increasing risk tolerance level which this is one of limitation of the study that is unable to identify 

such factors. The reasons might be because each factor such as risk, rate of return, knowledge, 

economic, security company factors are broadly stated which might indicate no meaning 

compared with family factor and risk tolerance level factor, which are straightforward to its 

meaning. As a result, these factors might have no significant impact. Each sub-question in each 

factor such as risk, rate of return, and knowledge is contradict to each other in term of direction. 

For example, to interpret brokerage services factor, an increase in security in trading system 

should increase the degree of influencing investment decision in SET, but, this is against with 

the commission fee which an increase in such fee may lower the degree of influencing 

investment decision in SET. Thus, the interpretation is ambiguous. Therefore, the author 

suggests that the question in questionnaire should carefully ask the respondents because the 

answer might not be as author expected them to answer. 

In contrast, Vincent (2014) discovered that economic and political and rate of return 

factor are significant factors that influence investment decision in National Stock Exchange of 

India. The reason might be explained that university students may not think that economic 

factors has no impact since as most of respondents are economic students then they might 

consider investment in longer term or in long run instead of the current situation including both 

domestic and global economy.  Moreover, Chanim (2015) indicated that understanding and 

knowledge and brokerage service are the two main significant factors influencing investment 

decision in securities. On the other hand, rate of return and risk factors from Chanim (2015) 

demonstrated the same result as shown in this paper. While, for the significant factors, family 

and risk tolerance factors are not related to any papers since the author includes these factors 

as the new factors in the model. 

For rate of return factor, it could be explained that 1) university students may afraid of 

risk since investment in stock has the higher risk exposure among other investment then the 

higher return may not be enough to offset the risk from investment and since the trend of SET 
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index is in the decreasing trend after SET index reached its peak at 1838.96 as of Jan 24, 

2018,while SET index as of May 25, 2018 is at 1741.21 or decrease by 5.31% and the survey 

was distributed during April and May then university student may not consider the rate of return 

factor as the influential factor to invest in SET due to the lower rate of return.  

 Another limitation is time limitation in collecting the survey since author has only 162 

respondents from the survey which might not be able to represent actual university student 

population in Bangkok. Also, the distribution of the survey was concentrated for international 

program and the university since most of the respondents were from faculty of Economic at 

Thammasat university, which this would make the result bias. If author can collect more 

observation, the result may alter from this research. 

 However, the risk tolerance factor which indicates significant impact on investment 

decision has not demonstrated on how risk tolerance level can increase or fails to identify 

factors affecting an increase in risk tolerance level. Therefore, for further improvement, author 

suggests other researchers to elaborate on factors affecting risk tolerance level of university 

students in order to find the way to induce university to invest in stock market. 

Conclusion 

 In conclusion, the key factors influencing investment decision in stock market among 

Thai university students are family factor and family factor. In reality, the result can be utilized in 

term of marketing strategy in promoting stock trading account. Since family factor is one of the 

significant factor then it may mean that university students tend to follow one who they have 

close relationship with. In this sense, if the security company aims to broaden its consumer 

group for university students, they should hire famous teenagers or actress/ or actor who has 

popularity among university students to promote stock investment.  

  On the other hand, this research paper fails to identify other social influences such as 

friends, expertise, and advisory from securities company. Moreover, it is still unclear that what 

factors affect risk tolerance level. Thus, for further research, the research should include 

questions related to the influence of risk tolerance level toward investment decision in stock 

market. 

 

 



18 | P a g e  
 

Reference  
 

Chanim, P. (2015). Factors influencing decision to investment in securities of savers in Bangkok  

and perimeter area, . Retrieved from  

http://beyond.library.tu.ac.th/cdm/singleitem/collection/thesis/id/31910/rec/50 

Dimitrios,I. M., (2007) Investors' behavior in the Athens Stock Exchange (ASE) Journal of  

Accountancy, Vol. 120, pp.67-72. Retrieved from 

https://www.researchgate.net/publication/46546122_Investors'_behaviour_in_the_Athen

s_Stock_Exchange_ASE 

Jungprasertkul (2009), Factors affecting investment decision of Long Term Equity fund (LTF)  

among investors in Bangkok parameter area. 

NESDB Economic Report Press release on 19 Feb 2018. Thai Economic Performance in Q4  

and 2017 and Outlook for 2018. Retrieved from 

http://www.nesdb.go.th/ewt_dl_link.php?nid=7383  

Phanhomporn, et al.  (2014), Behavior and factors influencing financial instrument investment  

decision. Retrieved from www.thaiejournal.com/journal/2557volumes1/30.pdf 

Piotr. B & Dorota W. (2013) External factors affecting investment decision of companies, E- 

journal. Retrieved from  

http://www.economics-ejournal.org/economics/discussionpapers/2013-4 

Rongrugnphol (2013). กลยุทธก์ารเปลีย่นพฤตกิรรมการออมและการลงทุนของคนวยั 20-29 ปี 

สูก่ารลงทุนในตลาดหลกัทรพัย.์ บรหิารธุรกจิ, Retrieved from 

http://www.jba.tbs.tu.ac.th/files/jba137/article/JBA137Wittawat.pdf. 

Srinul K. & Phromsuwan S. (2016). A study of personal characteristics investment behaviors  

and investment motivation of Thai investors affecting decision making in the stock 

exchange of Thailand. Retrieved from 

http://dspace.bu.ac.th/bitstream/123456789/2416/1/kanokwan_srin.pdf 

Stock Exchange of Thailand. (10 May 2018). จดัพอรต์ลงทุนตามวยั. Retrieved from  

https://www.set.or.th/set/education/html.do?innerMenuId=20&name=decode_manage_in

vest_36 

http://beyond.library.tu.ac.th/cdm/singleitem/collection/thesis/id/31910/rec/50
https://www.researchgate.net/publication/46546122_Investors'_behaviour_in_the_Athens_Stock_Exchange_ASE
https://www.researchgate.net/publication/46546122_Investors'_behaviour_in_the_Athens_Stock_Exchange_ASE
http://www.nesdb.go.th/ewt_dl_link.php?nid=7383
http://www.thaiejournal.com/journal/2557volumes1/30.pdf
http://www.economics-ejournal.org/economics/discussionpapers/2013-4
http://www.jba.tbs.tu.ac.th/files/jba137/article/JBA137Wittawat.pdf
http://dspace.bu.ac.th/bitstream/123456789/2416/1/kanokwan_srin.pdf
https://www.set.or.th/set/education/html.do?innerMenuId=20&name=decode_manage_invest_36
https://www.set.or.th/set/education/html.do?innerMenuId=20&name=decode_manage_invest_36


19 | P a g e  
 

Thanpatipan (2014), Factors affecting saving and investment behavior on financial asset and  

financial instrument. Retrieved from

 http://beyond.library.tu.ac.th/cdm/compoundobject/collection/thesis/id/20428/rec/39 

Vincent S. Mutswenja (2014), A survey of the factors influencing investment decision: the case  

study of individual investors at the NSE. Retrieved from 

http://www.ijhssnet.com/journals/Vol_4_No_4_Special_Issue_February_2014/11.pdf 

ศนูยส์ง่เสรมิการพฒันาความรูต้ลาดทุน (TSI). 2556 . ตลาดการเงนิและการลงทุนในหลกัทรพัย.์ กรุงเทพฯ:บรษิทั 

อมรนิทรพ์ริน้ติง้แอนดพ์บัลชิชิง่ จาํากดั (มหาชน) 

ศนูยส์ง่เสรมิการพฒันาความรูต้ลาดทุน (TSI) (2013). ครบเครื่องเรื่องลงทุน. Retrieved from  

http://www.tsi-thailand.org/ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

http://beyond.library.tu.ac.th/cdm/compoundobject/collection/thesis/id/20428/rec/39
http://www.ijhssnet.com/journals/Vol_4_No_4_Special_Issue_February_2014/11.pdf
http://www.tsi-thailand.org/


20 | P a g e  
 

Appendix A 
 

Questionnaire  

ส่วนที่ 1: แบบสอบถามการลงทุนในหุ้นสามัญของนักศึกษาระดับปริญญาตรีในกรุงเทพมหานคร 

คาํชีแ้จง แบบสอบถามพฤตกิรรมการลงทนุของนกัลงทนุท่ีกําลงัศกึษาระดบัปริญญาตรีในกรุงเทพมหานคร ใช้ช่ือหวัข้อวา่ 

"ปัจจยัท่ีมีอิทธิพลตอ่การตดัสนิใจลงทุ้นในหุ้นสามญัในตลาดหลกัทรัพย์แหง่ประเทศไทยของนกัศกึษาระดบัปริญญาตรีใน

กรุงเทพมหานคร”  

แบบสอบถามนีเ้ป็นสว่นหนึง่ของวิชา EE489: Seminar in Industrial Economics ข้อมลูทัง้หมดจะถกูนํามาใช้เพ่ือ

การศกึษาเทา่นัน้ ข้อมลูสว่นตวัของผู้ตอบแบบสอบถามจะไมถ่กูเปิดเผยและจะเก็บข้อมลูเอาไว้เป็นอยา่งด ีทัง้นีจ้งึขอความ

ร่วมมือให้ตอบแบบสอบถามตอบตามความจริงและขอบคณุท่ีสละเวลาทําแบบสอบถามครับ 

1. คณุเคยได้ยนิเก่ียวกบัการลงทนุในหุ้นหรือไม?่ 

☐ เคย 

☐ ไมเ่คย  

2. คณุนกึถงึสือ่ใดเป็นอนัดบัแรกเมือ่คณุอยากทราบข้อมลูเก่ียวกบัการลงทนุในหุ้น? 

☐ Pantip.com 

☐ Facebook 
☐ Instagram  
☐ Twitter 
☐ หนงัสอืหุ้น  

☐ แอพพลเิคชัน่ท่ีเก่ียวกบัการลงทนุในหุ้น เช่น แอพ Settrade, Set application, หรือ Set e-book 

application 
☐ เวบ็ไซต์ settrade.com, set.or.th 

☐ หนงัสอืพิมพ์ 

☐ โทรทศัน์ 

3. คณุรู้จกัเว็บไซต์หรือแอพพลเิคชัน่ใดบ้าง ? 

☐ Settrade.com หรือ Settrade application  

☐ Set application  
☐ Set e-book application  
☐ Streaming/Aspen 
☐ Stock radar 
☐ ไม่รูจ้กัเลย 

4. คุณมคีนในครอบครวัของคุณลงทุนในหุน้หรอืไม่? 
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☐ มี 

☐ ไม่ม ี
5. คุณเคยลงทุนในตราสารทุนหรอืหุน้ในตลาดหลกัทรพัยแ์ห่งประเทศไทยหรอืไม?่  

คาํชีแ้จง: หุน้สามญั เป็นตราสารทุนทีบ่่งชีถ้งึการมสีว่นในการเป็นเจา้ของกจิการนัน้ๆ การถอืหุน้สามญัเป็นการมี

สว่นร่วมเป็นเจา้ของบรษิทั มสีทิธใินการออกเสยีงในทีป่ระชมุ มสีทิธใินการไดร้บัเงนิปันผล หรอืประโยชน์ใน

รปูแบบอื่นๆ ตามทีป่ระชมุของผูถ้อืหุน้อนุมตั ิ

☐ เคย  

☐ ไมเ่คย  

ส่วนที่ 2 แบบสอบถามเกี่ยวกบัการลงทุนในหุ้นสามัญ  

1. เหตผุลท่ีคณุไมล่งทนุในหุ้นสามญั? (ตอบมากกวา่ 1 ข้อ) 

☐ การลงทนุมีขัน้ตอนท่ียุง่ยาก  

☐ มีการลงทนุในประเภทอ่ืนอยูแ่ล้ว  

☐ การลงทนุมีความเสีย่งสงู 

☐ ไมม่ีเวลาศกึษา 

☐ ไมม่ีความสนใจในการลงทนุ  

☐ อ่ืนๆ โปรดระบ:ุ  

ส่วนที่ 3 แบบสอบถามข้อมูลเกี่ยวกบัการลงทุนในหุ้นสามัญ  

1. คณุมีประสบการณ์ลงทนุหุ้นสามญัในตลาดหลกัทรัพย์แหง่ประเทศไทยมาแล้วก่ีปี? 

2. พอร์ตการลงทนุในหุ้นสามญัของคณุมีมลูคา่เทา่ใด? 

☐ น้อยกวา่ 100,000 บาท  

☐ 100,000- 300,000 บาท 

☐ 300,000-500,000 บาท 

☐ 500,000-1,000,000 บาท 

☐ มากกวา่ 1,000,000 บาท  

3. คณุเปิดบญัชีซือ้ขายกบัโบรกเกอร์ใด 

☐ BLS - บริษทัหลกัทรัพย ์บวัหลวง จาํกดั (มหาชน) 

☐ SCBS - บริษทัหลกัทรัพย ์ไทยพาณิชย ์จาํกดั 

☐ KSS – บริษทัหลกัทรัพย ์กรุงศรี จาํกดั (มหาชน) 
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☐ KGI - บริษัทหลกัทรัพย์ เคจีไอ (ประเทศไทย) จํากดั (มหาชน) 

☐ KS - บริษัทหลกัทรัพย์ กสกิรไทย จํากดั (มหาชน) 

☐ TISCO - บริษัทหลกัทรัพย์ ทิสโก้ จํากดั 

☐ UOBFT - บริษัท ยโูอบี บลุเลยีน แอนด์ ฟิวเชอร์ (ไทย) จํากดั 

☐ ASP - บริษัทหลกัทรัพย์เอเซยี พลสั จํากดั 

☐ FSS - บริษัทหลกัทรัพย์ ฟินนัเซีย ไซรัส จํากดั (มหาชน) 

☐ KTBST - บริษัทหลกัทรัพย์ เคทีบี (ประเทศไทย) จํากดั 

☐ PHATRA - บริษัทหลกัทรัพย์ ภทัร จํากดั (มหาชน) 

☐ PHILLIP - บริษัทหลกัทรัพย์ ฟิลลปิ (ประเทศไทย) จํากดั (มหาชน) 

☐ อ่ืนๆ..  

4. คณุมีสนใจท่ีจะลงทนุในอตุสาหกรรมใดในประเทศไทย ? 

☐ เกษตรและอุตสาหกรรมอาหาร (Agro & Food industry) เช่น ธุรกิจการเกษตร อาหารและเคร่ืองด่ืม 

☐ สินคา้อุปโภคบริโภค (Consumer Products) เช่น เวชภณัฑ ์

☐ การเงิน (Financials) เช่น ธนาคาร บริษทัหลกัทรัพย ์ประกนัภยั 

☐ สินคา้อุตสาหกรรม (Industrial) เช่น ยานยนต ์เคร่ืองจกัร ปิโตรเคมีภณัฑ ์บรรจุภณัฑ ์

☐ อสงัหาริมทรัพยแ์ละก่อสร้าง (Property &amp; Construction) บริการรับเหมาก่อสร้าง พฒันา

อสงัหาริมทรัพย ์

☐ ทรัพยากร (Resources) พลงังาน เหมืองแร่ 

☐ บริการ (Service) พาณิชย ์การแพทย ์การท่องเท่ียว ขนส่ง ส่ิงพิมพ ์

☐ เทคโนโลยี (Technology) ชิน้สว่นอิเลก็ทรอนิกส์ เทคโนโลยีการสือ่สาร 

☐ อ่ืนๆ…  

ส่วนที่ 4: แบบสอบถามประเมินความเสี่ยง 

หมายเหต:ุ สว่นนีเ้ป็นแบบประเมนิความเหมาะสมในการลงทนุโดยทัว่ไปเช่น เงินฝาก กองทนุ ตราสารหนี ้พนัธบตัรรัฐบาล 

รวมถงึการลงทนุในหุ้นสามญั 

1. คณุเคยมีประสบการณ์ หรือมคีวามรู้ในการลงทนุทรัพย์สนิกลุม่ใดตอ่ไปนีบ้้าง (เลอืกได้มากกวา่1ข้อ) 

☐ เงินฝากธนาคาร 

☐ พนัธบตัรรัฐบาล หรือกองทุนรวมพนัธบตัรรัฐบาล 

☐ หุน้กู ้หรือ กองทุนรวมตราสารหน้ี 

☐ หุน้สามญั หรือ กองทุนรวมหุน้ หรือ สินทรัพยอ่ื์นท่ีมีความเส่ียงสูง 

2. ระยะเวลาท่ีคุณคาดวา่จะไม่มีความจาํเป็นตอ้งใชเ้งินทุนน้ี 
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☐ ไม่เกิน 1 ปี 

☐ 1-3 ปี  

☐ 3-5ปี  

☐ มากกวา่ 5 ปี 

3. เม่ือพิจารณารูปแสดงตวัอยา่งผลตอบแทนของกลุ่มการลงทุนท่ีอาจะเกิดข้ึนดา้นล่าง ท่านเตม็ใจท่ีจะลงทุนในกลุ่มการ

ลงทุนใดมากท่ีสุด 

☐ กลุ่มการลงทุนท่ี 1 มีโอกาสไดรั้บผลตอบแทน 2.5% โดยไม่ขาดทุนเลย 

☐ กลุ่มการลงทุนท่ี 2 มีโอกาสไดรั้บผลตอบแทนสูงสุด 7% แต่อาจมีผลขาดทุนไดถึ้ง 1 % กลุ่มการลงทุนท่ี 2 มี 

☐ โอกาสไดรั้บผลตอบแทนสูงสุด 7% แต่อาจมีผลขาดทุนไดถึ้ง 1 % 

☐ กลุ่มการลงทุนท่ี 4 มีโอกาสไดรั้บผลตอบแทนสูงสุด 25% แตอ่าจมีผลขาดทุนไดถึ้ง 15% 

4. ถ้าทา่นเลอืกลงทนุในทรัพย์สนิท่ีมีโอกาสได้รับผลตอบแทนมากแตม่ีโอกาสขาดทนุสงูด้วยเช่นกนั ทา่นจะรู้สกึอยา่งไร 

☐ กงัวลและต่ืนตระหนกกลวัขาดทุน 

☐ ไม่สบายใจแต่พอเขา้ใจไดบ้า้ง 

☐ เขา้ใจและรับความผนัผวนไดร้ะดบัหน่ึง 

☐ ไม่กงัวลกบัโอกาสขาดทุนสูงและหวงักบัผลตอบแทนท่ีอาจจะไดรั้บสูงข้ึน 

5. ท่านจะรู้สึกกงัวลหรือรับไม่ไดเ้ม่ือมูลค่าเงินลงทุนของท่านมีการปรับตวัลดลงหรือขาดทุนในสดัส่วนเท่าใด 

☐ 5% หรือ นอ้ยกวา่ 

☐ มากกวา่ 5%-10% 

☐ มากกวา่ 10%-20% 

☐ มากกวา่ 20% ข้ึนไป 

6. หากปีท่ีแลว้ท่านลงทุนไป 100,000 บาท ปีน้ีท่านพบวา่มูลค่าเงินลงทุนลดลงเหลือ 85,000บาท ท่านจะทาํอยา่งไร 

☐ ตกใจและตอ้งการขายการลงทุนท่ีเหลือท้ิงกงัวลใจและจะปรับเปล่ียนการลงทุนบางส่วนไปในทรัพยสิ์นท่ีเส่ียง

นอ้ยลง 

☐ กงัวลใจและจะปรับเปล่ียนการลงทุนบางส่วนไปในทรัพยสิ์นท่ีเส่ียงนอ้ยลง 

☐ อดทนถือต่อไปไดแ้ละรอผลตอบแทนปรับตวักลบัมา 

☐ ยงัมัน่ใจ เพราะเขา้ใจวา่ตอ้งลงทุนระยะยาวและจะเพ่ิมเงินลงทุนในแบบเดิมเพ่ือเฉล่ียตน้ทุน 

ส่วนที ่5: ปัจจยัทีม่อีทิธิพลต่อการลงทุนในหุ้นสามญั 

คาํช้ีแจง กรุณาใหค้ะแนนตามความคิดเห็นของท่านวา่ท่านคิดวา่ปัจจยัต่างๆมีผลต่อการตดัสินใจในการลงทุนหุน้สามญั จาก

นอ้ยท่ีสุด (1) ไปหามากท่ีสุด (5) 
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ปัจจยัท่ีมีอิทธิพลตอ่การตดัสนิใจลงทนุในหุ้นสามญั 

ระดบัความเห็น 
มากท่ีสดุ 

5 
มาก 
4 

ปาน

กลาง 
3 

น้อย 
2 

น้อย

ท่ีสดุ 
1 

ปัจจยัด้านผลตอบแทนในการลงทนุ (AVGRATE)      
1. ผลตอบแทนจากการลงทนุเป็นไปตามท่ีคาดไว้ 

(EXPECTRETURN) 
     

2. ผลตอบแทนสงูกวา่การลงทนุในเงินฝาก (HIGHERRATE)      
3. บริษัทมีนโยบายจ่ายปันผลอยา่งสมํ่าเสมอ (DIVIDEND)      
4. ผลตอบแทนสว่นเกินท่ีเกิดจากการขายคืน (CAPGAIN)       

ปัจจยัด้านความเสีย่งในการลงทนุ (AVGRISK)      
1. บริษัทมีการกระจายความเสีย่งในการลงทนุได้ดี (DIVER)       
2. บริษัทมีความมัน่คงและความนา่เช่ือถือ (COMCRED)      
3. บริษัทมีผลประกอบการท่ีดีในอดตี  (COMRECORD)      
4. บริษัทไมม่ีขา่วท่ีสง่ผลเสยีตอ่บริษัท (BADNEWS)      

ปัจจยัด้านความรู้และประสบการณ์ในการลงทนุ (AVGKNOWLEDGE)      
1. ความรู้และความเข้าใจเก่ียวกบัความเสีย่ง ผลตอบแทนจากการ

ลงทนุ (UNDERSTAND) 
     

2. ความมัน่ใจในการลงทนุของตวัเอง (CONFIDENCE)      
3. ความเห็นจาก เจ้าหน้าท่ีการตลาด นกัวิเคราะห์ เพ่ือน คนรู้จกั 

(OPINION) 
     

4. ประสบการณ์ในการลงทนุ (EXP)      
ปัจจยัด้านความนา่เช่ือถือและบริการของบริษัทหลกัทรัพย์ หรือ โบรกเกอร์ 
(AVGBROK) 

     

1. ข้อมลูขา่วสาร และคําแนะนําจากเจ้าหน้าท่ีการตลาดท่ีมีคณุภาพ 
(INFOR) 

     

2. ความสมัพนัธ์ระหวา่งนกัลงทนุและบริษัทหลกัทรัพย์ ความ

สะดวกสบายท่ีได้รับจากบริษัทหลกัทรัพย์เช่น โปรแกรมชว่ยซือ้ขาย

หลกัทรัพย์ (EASE) 

     

3. ความเป็นมืออาชีพ ประสบการณ์ของบริษัทหลกัทรัพย์ 
(CREDBROK) 

     

4. ความปลอดภยัในการใช้บริการผา่นการซือ้ขายหลกัทรัพย์ 
(SECURITY) 

     

5. อตัราคา่บริการการซือ้ขายหลกัทรัพย์ (COMMISSION)      
ปัจจยัด้านสภาพเศรษฐกิจและการเมือง (TOTALECON)      
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1. เศรษฐกิจภายในประเทศ (DOECON)      
2. เศรษฐกิจภายนอกประเทศ (FOECON)      
3. ความสงบเรียบร้อยและความมัน่คงทางการเมือง (POLITICS)      

 

ส่วนที่ 6: ข้อมูลส่วนตวั  

1. เพศ  

☐ ชาย  

☐ หญิง 

2. อาย ุ 

โปรดระบ.ุ. 

3. มหาวิทยาลยั  

☐ จุฬาลงกรณ์มหาวิทยาลยั 

☐ ธรรมศาสตร์ 

☐ เกษตรศาสตร์ 

☐ มหิดล 

☐ ศิลปากร 

☐ เอแบค 

☐ รามคาํแหง 

☐ หอการค้า  

☐ กรุงเทพ 
☐ อ่ืนๆ  

4. คณะ  

☐ บริหารธุรกิจ 

☐ เศรษฐศาสตร์ 

☐ ศิลปศาสตร์  

☐ สถาปัตย์  

☐ วิศวกรรมศาสตร์  

☐ นิติศาสตร์ 

☐ วิทยาศาสตร์ 

☐ บญัชี 

☐ รฐัศาสตร ์
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☐ นิเทศศาสตร์ 

☐ อ่ืนๆ.. 

5. รายได้ตอ่เดือน  

☐ น้อยกวา่ 10,000 บาท  

☐ 10,000-15,000 บาท 

☐ 15,000-20,000 บาท 

☐ 20,000-25,000 บาท  

☐ มากกวา่ 30,000 บาท  

จบแบบสอบถาม  
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