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Abstract

The purposes of this research were: 1) to study the investment behavior in digital
currencies of consumers in Mueang Chiang Mai District, Chiang Mai Province, and
2) to investigate the factors influencing investment decisions in digital currencies of
consumers in Mueang Chiang Mai District, Chiang Mai Province. Data from 385
respondents were analyzed using frequency, percentage, mean, standard deviation,
and multiple linear regression methods. The results of the study revealed that
the majority of cryptocurrency investors become acquainted with digital currencies
primarily through recommendations from friends or acquaintances. Most of them had
over one year of investment experience in cryptocurrencies, with returns being the
primary factor influencing their decision to invest. The main source of investment capital
was savings, with the largest investment amounting to 40,615.16 baht. Bitcoin was
the most preferred cryptocurrency for consumers. Furthermore, placing the utmost
importance on the technology acceptance factor, followed by user trust and risk
perception. Technology acceptance was a significant predictor of investment decisions
in digital currencies among the consumers in Mueang Chiang Mai District, Chiang Mai
Province, with 80% statistical significance at the 0.05 level, and a determination
coefficient of 0.64.

Keywords: Cryptocurrency, Technology Acceptance, User Trust, Risk Perception
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ASOULUIAATIUNTTIVY

Independent Variables Dependent Variable

Technology Acceptance Model
Perceived Usefulness, Perceived Ease of Use,

Attitude Toward Using, Behavior Intention to

Use, Actual System Use, Social Influence . ..
Consumers' Decision to

Invest in Digital

User Trust Factor Currency in Mueang

Privacy Trust, Safety Trust Chiang Mai District

\ 4

Chiang Mai Province

Risk Perception Factors
Financial Risk, Performance Risk,
Social Risk, Psychological Risk, Time Risk

Figure 1 A Conceptual Framework
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Table 1 Summary of Frequency and Percentage of General Information.
N = 385

General Information
Frequency Percentage

1. Gender

Male 204 52.99

Female 181 47.01
2. Age

25 - 25 Years Old 119 30.91

26 - 30 Years Old 109 28.31
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General Information N =285
Frequency Percentage
31 - 35 Years Old 56 14.55
36 — 40 Years Old 63 16.36
More Than 41 Years Old 38 9.87
3. Marital Status
Single 247 64.16
Married with Children 75 19.48
Married without Children 49 12.73
Divorced/Separated 14 3.64
4. Education
Undergraduate 30 7.80
Bachelor’s Degree 325 84.42
Master's Degree 30 7.80
5. Occupation
Government Employee/State Enterprise Employee 33 8.57
Private Company Employee 230 59.74
Self-employed/Entrepreneur 91 23.64
Student 31 8.05

910 Table 1 nan15@nwn wuin nquiiegvdiulugdumane Andudavas 52.99
flongdaus 20 - 25 T Aaidufenar 30.91 antunwlan Amdufesar 64.16 fszdunmsdny
syaulSans Andudesay 84.42 Uszneusndnninauuienenau Andudesay 59.74
fiseldaaedeeuads 10,000 - 20,000 Um Andusesay 44.68

(% ¥

2. nan1sesizidayangAnssunisasuluanaliuadnavesduslnaludnaiiies
Waslval Jmdaesiv

Table 2 Summary of Frequency and Percentage of Investment Behavior in Digital

Currencies among Consumers in Mueang Chiang Mai District, Chiang Mai

Province.
Investment Behavior in Digital Currencies N = 385
among Consumers Frequency Percentage
1. How did you learn about digital currencies?
Introduction by bank employees. 11 2.86
Recommendations from friends/acquaintances. 203 52.73
Brochures/Posters. 34 8.83
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Investment Behavior in Digital Currencies N = 385
among Consumers Frequency Percentage
Advertisements on websites. 125 32.47
Television advertisements. 12 3.12

2. How long have you been investing in digital currencies?

Less than 1 week. 49 12.73
1 week to 1 month. 45 11.69
2 - 3 months. 35 9.09
4 - 6 months. 45 11.69
7 - 12 months. 33 8.57
More than 1 year. 178 46.23
3. Factors influencing your choice to invest in digital currencies.
Return on investment. 239 62.08
Ease of use. 35 9.09
Convenience. 46 11.95
Readiness of investment capital. a5 11.69
Knowledge and understanding of investment concepts 20 5.19
and skills.
4. Sources of funds for your investment in digital currencies.
Savings 375 97.40
Loans 10 2.60
5. Currently, which digital currencies do you hold? (You can choose more than one
option)
BTC (Bitcoin) 198 25.06
ETH (Ethereum) 117 14.81
DOGECOIN 58 7.34
LUNA 88 11.14
SHIBA 39 4.94
ADA 29 3.67
XRP 39 4.94
DOT 19 2.41
Kubcoin 106 13.42
BNB 56 7.09
Other 41 5.19
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A o 4 v ! A a aa v = a < ¥ oA a
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VYBINAUAIBY1I WU 3 dusuLINTInguaIegvdulvgiasmu A BTC (Bitcoin) u1niian
Amdudovay 25.06 sosasuasulu ETH (Ethereum) Anlusosas 14.81 ddusiouianu
lu Kubcoin Andusesaz 13.42 dmsuusuaniuuiniigad ldamuluanaiufivaves
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3. nan1sATIERIEAUANdIAgyUaslaTeniseausumalulag Jadeadnulianeda
vosldeu Jadenisfuianudes uaznsandulaamuluanatuadnavesduilag

Table 3 Summary of Mean and Standard Deviation of Technology Acceptance
Model, User Trust Factor, Risk Perception Factors and Consumer Decision

Making in Digital Currency Investment

Technology Acceptance Model X S.D. Level of Opinion Ranking
Perceived Usefulness 359 | 0.57 High 5
Perceived Ease of Use 394 | 0.58 High 1
Attitude toward Using 374 | 0.53 High 4
Behavior Intention to Use 3.46 | 0.58 High 6
Actual System Use 3.87 | 0.56 High 2
Social Influence 3.80 | 0.59 High 3
Average Value | 3.73 | 0.48 High
User Trust Factor X S.D. Level of Opinion Ranking
Privacy Trust 3.62 | 0.59 Hish 1
Safety Trust 3.62 | 0.59 High 1
Average Value | 3.62 | 0.59 High
Risk Perception Factors X S.D. Level of Opinion Ranking
Financial Risk 375 | 0.58 High 1
Performance Risk 329 | 0.69 Medium 3
Social Risk 3.28 | 0.66 Medium a4
Psychological Risk 3.46 | 0.58 High 2
Time Risk 326 | 0.71 Medium 5
Average Value | 3.41 | 0.54 High
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Consumer Decision Making in Digital —
X S.D. Level of Opinion Ranking

Currency Investment

Awareness of Needs 3.87 | 0.68 Hish 3
Information Retrieval 395 | 0.83 High 1
Option Evaluation 389 | 0.74 High 2
Investment Decision Making 3.68 | 0.73 High a4
Post-Investment Behavior 361 | 0.73 High 5

Average Value | 3.80 | 0.57 High

910 Table 3 wu11 Jadeniswausuinalulad (Technology Acceptance Model)
nausegdlsziumLdAInTign fo funssuifennudiglunisldou (Perceived Ease
of Use) Uadearulinnglavesldaru (User Trust Factor) ngusaeg1elvissauainudifgy
wndian 19 2 F1u Ao fruanulinddaduanadudiuda (Privacy Trust) uasdiuaanu
Pnslashumnudasnsts (Safety Trust) damiladnisiuiamnuides (Risk Perception Factors)
Anguitegwliszduauddyuiniian Ae druadiudsadun1siiu (Financial Risk)
warnisinduleaauluanaliufdviaves{uslaa (Consumer Decision Making in Digital
Currency Investment) ngusiaag1sliszauaudifglussauuinynaiu lngliaudidgy
fun1sdumdaya (Information Retrieval) Wudusuusn

a a 1

4. HANMTAATIRN VAT UANNAFIUNTIT8 UadeniBnSnadenisandulaamu

a a 1

luanallundavesfusinaludnailisudedlvsl il

Table 4 Summary of Linear Enter Regression Analysis Predicting Consumers'
Decision to Invest in Digital Currency in Mueang Chiang Mai District, Chiang
Mai Province

Consumers' Decision to Invest in Digital Currency in
Factor Mueang Chiang Mai District, Chiang Mai Province

b S.E. B t Sig Tolerance | VIF
Technology Acceptance 097 | 0.05 | 0.80 | 20.63 | 0.000* 0.62 1.62
Model
User Trust Factor 0.05 | 0.05 | 0.05 1.04 0.300 0.44 2.29
Risk Perception Factors -0.07 | 0.04 | -0.07 | -1.61 0.109 0.53 1.89
(Constant) 0.25 | 0.15 - 1.67 0.096 - -

R = 0.80 R?=0.64 Adjusted R = 0.64 Std. Error of the Estimate = 0.34312

F = 228.60 Sig = 0.000 * The statistical significance level is set at 0.05.
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