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Abstract

The objectives of this study were (1) to examine the differences of demographic
characteristics and their association with investment behavior, (2) to study financial literacy
and its relationship with factors of investment decision, motivation of investment decision and
investment behavior, (3) to study factors of investment decision and its relationship with
investment behavior, and (4) to study motivation of investment decision and its relationship
with investment behavior in the stock exchange of Thailand among investors in Bangkok.

This study employed a quantitative approach. Data were collected from questionnaires
with a sample of 460 investors, and they were statistically analyzed by bivariate analysis,
analysis of variance, and a structural equation modeling.

Major Results: (1) demographic characteristics, consisting of age, status, occupation,
income, experience, holding period, the number of stocks, payment method, place, and
amount of money used for investment, were associated with investment behavior, (2) financial
literacy was positively related to factors of investment decision, motivation of investment
decision and investment behavior, (3) factors of investment decision was related to investment
behavior, and (4) motivation of investment decision was positively related to investment

behavior, with a significance level of 0.05.

Keywords: Financial Literacy, Investment Decision, Motivation of Investment Decision,

Investment Behavior
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NG R? = 18886.06**, CFI = 1.00, RMSEA = 0.000,DE=Direct effect, IE= Indirect effect, TE=Total effect.
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lnensaiudadulunisandulananu (Factors of Investment Decision) kag nafinssun1sasyuly
patAnannIngunsUseinalng (Investment Behavior) lusuin usidenaniadeusaunseqslalunis
findulaawmu (Motivation of Investment Decision) Sntfenils tnamuiidiaauimaedhunisiiuann
wdnaSllmAemsfnulienesithoiietesiunsinaulaamuiiinntude suddaesliiie
MsUsuABuNgAnssunsasu TurnefienaazshlmAnussgslalunisdndulaam unniudnde
AonndpIfULLIAN Gould (2016) waxu3du vee 3la 1BeTedng (2560) uanmangIuin sedu
Arudmensduiifistuifinademafinturessydunisesuviongfinssunisamusde Sawuinin
awmuiiiinuenanisduiigedy asfianuannsalunmsufmevematn (Market timing) ldinn
(Van Rooij, Lusardi & Alessie, 2011; Almenberg & Dreber, 2012) Tuauideves Calcagno and
Monticone (2015) uugtii1 msfithasmuiiinueynanstuineg inszdseduinueyenistuilsd
tusnanaunmildlasnislémuugihdunsiunisanu viedliuimamenisdudsasinlinanseny
vosvinuenensiuiilifftdenisindulamamstuiiiananatuanadld

Squszaeddei 3 iilednundadtlunisdnduleamu Afinaseussyslalunsindulaasmu
wazngAnssunisamu wudn Jadelunisdndulaasynu (Factors of Investment Decision) d3ua
mansaieluiuusegelalunisdndulaasu (Motivation of Investment Decision) Tuldauan way
dsran1ansesie NANIINNNTAIY (Investment Behavior) Tuldsuinde e8uneléin dnasuii
msfnwdiengidadeiistestuminauleaamuiinndu vliAeussglalunisdndulanu
wndude TuddaasuliiAnnsufudsunginssunisasmuvesinamuiiy 1 IinafiAatui
aenadeatuuIANAnfIfUNSAndUleasu nguiAeddunisdndulaves Kotler (2003)
nszuunsiadulavesiuilne 5 duneu nisdndulatovesiusinetiuargnuowin Vimunfves]du
wardatoaniunisaifienalifs sufennuludiudy q de

Squszasddan 4 tiedAnwiussgslanmsanmu Aiduasewginssumsanu wud usegslaly
n13Andulaasnu (Motivation of Investment Decision) d9HaN19A5IA8 NANTTUNITAINY
(Investment Behavior) luidsuan dnawmuiifnussgdlalumsdndulaamuainiuenadaaialiiie
nsUsuBsungRnssunisasuvestinasmuld nukauReafuiiumuiteres nunisen euaa
(2558) W31 ungAnIIUATAMuUEBNENarensdadula uazusegslalunisvihaulianinadenis
Anaulaasmu winfiaudaudaiunanisfinuives audud dufvssvgna (2563muin wsegelaly
nsasusnulonanisiiiuseld lifinasenisdndulaamu lkiduiavguain eradunse
Punaffviuvasuauiidiulseneusuanudsdunisamu uazanwassgiatlagiuiivszay
Hopmaasugivey vilinamulisiuldlunsamulusaevdnninduissemalne Saziilenia
inseldlunsasyuld
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5.2 daieuauugluiwuleune

1. msiinsdaasiliszaaumluvietnamu Wilnudanaudlalufunstu
wnUszrruluguuuuie fudsnsvainaneuiu Wiy In1sineusuaiiN; MsduLu 113
Goufddmi ahanfiasisagiedelondliszvvldaouny wandsuliAnminiamiudila
Tudunisiu ileasdeliszvuiluianudlaludunisiunnniy Tasduanudilaluns
MR sRuTeld Avldane msiitelunisdszenldine nsdadmanenienist
svezeuazaUneergadmnefiadls msdnasseels waznslianuddyiuns
Aueen yhlusznvuiinmsesuiiionsu

2. msdaimsasudeyaietundnnindludoarsisuy Thdfnguinamuuas
Usgmnvulaeiml 1 i3 911 edsauseulall Facebook a¥ienguline ilonszduliinisfiansan
wausznaunsluvdnnindidulauaziune anunisadding 9 san1sinTediasugia wusliy
Masusng 9 egnaunsvany Witladeiilsinasmudagulaasmu

3. msadaussgalalunisamulaglideyandulssloviodsasinane eafu
anouLMLTLASU  mnusenwslunisamu deyaiierfusunsiuvesuitnlunaiavdnning nns
MauHunIMItundunfoneny manssneaindes futmmunazilugnsuuddsunginssuid
wnltuiliAnauauldlunisamulusaiendnninduisssmelneniniu asaduadisanuy
nsuvesnawuliaulald [Wunsduasunisssauvuvesuienlunaiandnningliudunss waz
anunsawtstuluniilanla

5.3 daiauanuzdmiunsideluasialy

1. msiinsldiriesdieideidanunim Usznaude 1Wu msvihnisianaseiuaiug
ATUNITRUYDINAUAIBEIUAYINUADULALNAINITOUTUAIINIAIUNITRY wazdUN1allTdnEq
woAnIsunIsasUAouLazndIn1seusNNIUIsuLfisuiu iielinsuisarusalunisidiu
UsgAvsninuarUsgansualunsiuiamnuinmudlafiunisiuegadusussaunnndy iedlay
thlusiannguuuuianssy viedsatuayulinseinguszasdesiiussavsnmgeansiely

2. psifiunguiiogistinamu Tussdsndn vielugiinie Wleumsatuayuteya
Aeafunginssunisasmulunaendnninguisissmelng Swaainisnmsinedl nguiegraduiin
asulunsammamuns Lildnszaeludeisdminruszma faltnamunisnszanediludmia
f9e) et mu%%’ﬂuamﬂmammL%’lﬁqﬁfﬂawmﬂumaﬂfjmiuwaw%’mi’mﬁ"wizLwﬁléﬁnﬂéﬁyu it
TuwangaummuazyIuama mlddumaivdeyauazndnguiBsUszdny Wemswwuinisamuly
pandnnsnesoly

6. NAANTIUUTENA
YBYOUAN INIFHUINNTIUNTIANT unInendemalulagsvasaasnulnduns lunis
AruauIdLY waznsewnsunAIdy Tuasil
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