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ABSTRACT

The objectives of this research were: 1) to study demographic characteristics and
current investment behaviors; 2) to analyze financial psychological and social factors; 3) to
investigate investment decision-making; and 4) to compare personal factors and behaviors
affecting digital currency investment decisions among Generation Z investors. The sample
consisted of 400 Generation Z investors, aged 14 to 29, residing in Bangkok and its vicinity.
The research instrument was a questionnaire, and data were analyzed using percentage,
mean, and standard deviation.

The research findings are summarized as follows:

Regarding investment behavior, the majority of investors preferred the Binance
platform (51.5%). The most held digital assets were in the Platform/Smart Contract group,
such as Ethereum or Solana (56.3%). The primary investment objective was long-term savings
or early retirement (63.0%), with most investors allocating 5-10% of their total investment
portfolio to digital currencies.

In terms of factors influencing decision-making, the overall impact was at the highest
level, with financial psychology being the most significant factor. The highest-rated variables
included following the advice of financial influencers (Finfluencers) or social media
personalities (Herding Behavior), followed by the tendency to prioritize the avoidance of
losses over the acquisition of gains (Prospect Theory).

Furthermore, Generation Z investors placed a high level of importance on identity
factors; they demonstrated greater trust in self-conducted research than institutional advice,
viewed digital currencies as a catalyst for financial equality, and showed a high readiness to

adopt new financial innovations immediately upon release.



The recommendations suggest that investors should be conscious of behavioral
biases, such as herding behavior and loss aversion, to mitigate emotional decision-making
risks. Additionally, promoting financial literacy is essential for fostering rational investment
planning and effective risk diversification.

Keywords: Investment Decision-Making, Digital Currency, Generation Z, Financial

Psychology, Finfluencer
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