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ABSTRACT

The objectives of this study were 1) to explore the investment behavior in gold
among individual retail investors in Bangkok, 2) to examine the risk factors associated with
gold investment, 3) to analyze the decision- making process of these investors, 4) to
compare investment decisions among different investor groups based on their investment
behavior, and 5) to assess the influence of perceived risks on their gold investment
decisions. Data were collected using questionnaires from a sample of 400 individual retail
investors in Bangkok, selected through multi-stage non-probability sampling. The data were
analyzed using descriptive statistics, including frequency, percentage, mean, and standard
deviation, as well as inferential statistics such as t-tests, One-Way ANOVA, and Multiple
Regression Analysis.

The hypothesis testing revealed that 1) investors' gender, age, education level,
and income significantly influenced their gold investment decisions at the 0.05 significance
level, while occupation did not. 2) Investors with different experiences in gold investment,
those investing for profit/income enhancement, making self-directed decisions or decisions
influenced by analysts from brokers, investing in gold jewelry, gold savings, gold bars, or
gold futures, showed significant differences in their investment decisions at the 0.05
significance level. However, investors with different sources of investment funds and those

investing in shares of gold-related companies did not show significant differences in their



investment decisions. 3) The perception of risk factors, including information awareness,
data collection, risk perception, price, expected future returns, and investment channels,
significantly influenced the gold investment decisions of individual investors in Bangkok,
with the statistical significance level of 0.05, explaining approximately 76.10% of the

variance.
Keywords: Investment behavior, Risk perception, investment decision in gold
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