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FACTORS INFLUENCING BAR GOLD INVESTMENT BEHAVIOR AND TREND OF INVESTORS IN
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Presented in Partial Fulfillment of the Requirements for the
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Sitthiphat Phiphitkun. (2007). Factors influencing bar gold investment behavior and trend of
investors in Bangkok Metropolitan Area. Master's Project, M.B.A. (Management).
Bangkok: Graduate School, Srinakharinwirot University. Project Advisor

Dr.Rugphong Vongsaroj.

The purpose of this research is to study factors influencing bar gold investment behavior
and trend of investors in Bangkok Metropolitan area. The sample group used in this
study comprise 250 bar gold investors in Bangkok Metropolitan area. A questionnaire
was constructed and used as a tool to collect data. The statistical analysis used in this
study are statistical percentage, Mean, Standard Deviation, Independent t-test, One-Way
ANOVA was done by Least Significant Difference (LSD) and Dunnett's T3 and Multiple

Linear Regression. Data is examined by using SPSS for windows version 11.

As the research result, it was found that

The maijority of sample group is single female, aged 31 - 40 years old. They mostly
have bachelor degree educational background and have monthly income 20,001 — 50,000
Baht. Most of them use their own saving as a source of fund and they average have
invested in gold for 2 and half year.

The investors have a very good opinion to internal factor in the aspect of liquidity
and risk and they have good attitude to the return aspoect.

The investors regard the external in term of economic situation, political situation
and international impact as a very important factor affecting investment decision.

The average frequency of buying bar gold in one year is 11 times. The value
average in price of bar gold bought in one year is 8,594,780 baht. Average holding bar
gold period in one year is 10.5 months. The amount average in buying bar gold in one year
is 208.93 baht (weight). Investment ratio for short time and long term in bar gold is 32.23 of
the total investment portfolio and 35.58%. Gold shop in yaowarat is the favorite place for
investors and most of them make an investment decision by themselves.

Investors with different age and occupation have different on trend of investment in
bar gold statistically significant at .05 level.

Investors with different education level and income have different on bar gold
investment behavior statistically significant at .05 level.

The internal factors in term of open-close day range, life and assets safety, safety

TAX and the external factors interm of international terrorize, government stability, interest



rate, economic growth rate have a statistically significant impact on investment behavior in
the aspoect of frequency of purchasing.

The interal factors interm of life and assets safety, measument and quality of gold,
buying and selling fee and the external factors interm of forming gold fund, economic

growth rate have a statistically significant impact on investors’ investment trend.
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n
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X W% ANRNZUBaRE
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2. WM NULTD U UDBI LU URdUDNA lasnmaaaul = anduaaun ( O - Coefficient) Va3aIa WU

A o go
(Cronbach) (Tf13 WAINUE, 2541 : 98-99)

kcov ariance/ variance
~ 1+(k-1L)covariance/ variance

lag
o W AANNLTE VU 8IUL IR U NIl U

k WNK  UWIUAIDNN
covariance uwnw  Awafpvadmuliidnuueidiny

variance W Auafgsesmulsdn uwueasdnnu
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1 1 1 { 1 L 1 g: 1 1 &/ v
32 F-test WUUNMINAROUANNUANGN I WAL FuTaInguGIatniaue 3 nduaulyl lasld

a 6 ~ a a 6
FAININILATEAA MY 13UIIUMILAL2 (One Way Analysis of Variance : One Way ANOVA) (N8 1T
fiymn. 2544 : 135) WNanaseuruNGzIutan 1 ludueny aniun1w nafinm adw uld wndsnanuesdy

;N
unasaauilalaaw df SS MS F
FAININGN k-1 SS, MS, = SS, MS,
(k-1) MS,
mulungy n-k S, MS, = S,
(n-k)
U n-1 S5
- _Ms,
MS,
lag
E wnw  asdanzlfidSsuifisunuaAnga 33

WA NUASUL U F LNa NI U e ATy

MS, unu  frdszuimaasalnunlsdinseniningu
(Mean Square Between Groups)

MS, W ﬂ"nhzmmmaamﬂmmsﬂsaumﬂumju
(Mean Square Within Groups)

SS, wnu  WETINIBIFIAIER STz IINaN
(Between group sum of Square)

SS, Wn NI IWVBINNRIRAIVAINN aﬂumﬂm (Within
groups sum of Square)

k Wy NWIUNFNVBINANAI W

n wew  wneslungudiag

(k-1) uny  TRWAIANNLTUD EIZIERINNGN  (dfb)

(Between degree of freedom)
(n-k) L% ﬁ'uuﬁawnmﬂuﬁmzmﬂuﬂgm (dfw) (Within

degree of freedom)
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LSD =t pn s MSE[L/ N, +1/n]

- n #=n,
lagn | j

Hh
tgionk  UNW f TR IUANTLANUA LU Distribtution
AEeUAINUTaNW 95% tazTuRIa Ny
araznolungu
MSE wew  AeaudsiTiunelungs (usw)
n, wnu  WIUNFNAIDENIVBINGY |
n; wnu  WIUNFUAIDENIVBINGY |
aa a 3 =3 a a a
3.3 aNAANUNANBYLTINAQD (Multipel Linear Regression) WWwnsensandwatesauds
WU LA TINNUN NANTENUABALUTANY awmin@naUL%dwggmﬁ):%slﬁl,ﬁumwwé’m‘i’uﬁa’ﬁm:m’wﬁa

2]
Aaa 7 o

wlsdaseinddaarndsanu vinlnzansalsanuan wusinansaiawdsann'le nsiiaseid bavia buls

naseusaNAgIuTei 2 lagsluuunsnananianngm (Multiple Linear Regression Model)
Y =By + B X, + P, X, 44 B X +8,,1 1,2...,3

A
lasn
XX X wnw duwlsdsse
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W aaudsena

Y
Boiﬁzy---,ﬁk N ‘W'ﬁ’]ﬁlﬁla{

g, W AN ARIALAR OWVBIANRILNAT
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damunAvaszluuunmena eFadung s 095
1. 6 X amiudulidsudssduiudrimnuodr wuwde X, lilgdul s losdaes X

uae € 3 hilanuduiuiiziniuviausalugladiamansledd
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E((Xij81)=0

2. anuaananten & Wumulsguniiudas Snsuanuasdn@fiidnaiowiniugud uazaiu

w2 ﬁ%LLamlugﬂ ADAANEAS AN

g, —N(0,6?)
E(gi) = 0
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3. arweaandaen € Widazd1dnalifanufeiteinu ww nndrdunad | uazdFunad |

aldin
EE &)= 0, 1% ]

o ' a ¥ o ' o g a v IA td et 1 Q s
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£ o

& o a a { 1 3 IA v
Huswilseindoesia wl @ sz dan dun o aue) 2z ldn
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5. hWiflaufuRufadaauy stiiendeauds X, X,, ..., X 38 llaudWui 3 fuatng

6
UL I (multicollinearity)
o ) . a & A o o o a ' ]
m‘munﬂiﬂi:u’1mmwwwNL@]aiazImaﬁﬂﬁaaﬁaduaﬂwqﬂ laumyuszan e BBy By Do

< a &y ' Xy o . o &
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Y =b, +b X, +b, X, +...+ b X,

A , A
Y % @dmuinwesaadores Y dismnua X,
A
Xo, ... X W 3 Y fe Al szanoien
w83 YX X s X )
' & AV o a &
bo wnw  AmeInIniaeg By laannnieiey
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M3 IAILHIAN LT UD FIZUTNINTIN AL AU mmﬂgmvlﬁéﬁﬁ

_ (SSB)/(n-k -1)
(SST)/(n-1)

Adiusted R© =1

9
[

dlan lmlvi i ) azlndl fea e Adjusted R Adjust R ;aaaasdaine w Basslugunsnnnes v
NN SSE 1AAMILAND UANIAAMI NITALTH U BIAMUAIANUTUDEIE (nk-1)

Tasit SST 3a total sum of squared devation flg HATINVBIAINNULANGA NI INIAN v Miuass
MY wisgniwiges B9 ssT gnudadn 2 dude |

% 1 SSR Win sum of squared due to regression A8 KATINVBIMAMWUANGITWINE v Nlel
PMMINLINTHE NUAN Y mﬁi NN IR DI

fMUN 2 SSE w38 sum of squares of residuals #38 deviation due to error f8 WATIWBIANNIW
uwanengszi e Y Mdwads fudn y Aldanmsnennsafantdses

%amm‘m‘ﬁamﬂugmﬂﬁﬁaﬁv

Y =Y =Y =YY, - Y )?

SST = S8SR + SSE

SST HaAMHInNUIUBFTINAY -1 - SSR Ja3AWIn L TUERIT WAL k - SSE HoIAHI

MWD UBRTZ WINAY n-k-1 BaRIULLITadpImHIa NN udase 1Huash

(n-1) = (k) + (nk-1)
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N
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N
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