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Factors affecting gold investors' intention to purchase physical gold from

gold shops in Bangkok metropolitan area and vicinity
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Abstract

This quantitative research aims to compare factors influencing gold purchasing intention at physical stores among
investors, categorized by age and average monthly income, and to identify factors affecting investors' gold purchasing intention
at retail outlets. The study integrates the Theory of Reasoned Action (TRA) and Theory of Planned Behavior (TPB) as theoretical
foundations, combined with the Stimulus-Organism-Response Model (SOR) as the conceptual framework. Data were collected
through stratified sampling based on age and average monthly income via online questionnaires from 473 gold investors in
Bangkok and its vicinity. The sample size conforms to the criteria for Structural Equation Modeling (SEM) analysis, requiring a
minimum ratio of 10:1 between sample size and observed variables. The findings reveal that differences in age and average
monthly income significantly affect: (1) brand loyalty toward gold shops, (2) attitudes, (3) subjective norms, and (4) perceived
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behavioral control, which subsequently influence gold purchasing intention at physical stores. Additionally, the study found that
brand loyalty, attitudes, subjective norms, and perceived behavioral control have both direct and indirect relationships with gold
purchasing intention at physical stores, with brand loyalty being the most influential factor. The practical implications suggest
that gold retailers should focus on marketing strategies to enhance customer brand loyalty, while regulatory agencies should
develop transparent and reliable service quality monitoring and evaluation systems to strengthen investor confidence in gold
purchasing decisions.

Keywords: gold shops, investors, brand loyalty

uni

AAEANAIANITTETHILN eariunumddnlugiurAunindidenagninisninaselaseaiis
nsdusziulan Inslnglulssmdlneiiausssunisaraumesiilimnanludsay Suideunanauaudii
aunsadnweuaiiosvesyanlidueded viunarsanuduriukazanuliniueunaasyghanaie
U52n15 817 INgARULTE mm%’mLLE’J’&?:M’NU%LwﬂﬁquqﬁwugﬁﬂﬁaméLLazLﬂiiﬂgﬁﬁ] (Pimmasri, 2022) way
Snviladaded oy fidaasununldunisususvesamesdiiiutu Ae ulsuienisavaunesidisoses
suimsnandlutsemasig 4 alan lnedfnguszasdifiednviaiosnmmianisfu ieannansznuay
FuruIngmsuanAsuiuserinsusema nneiuiile wagingaasugAalan deyaann Finnomena Editor
(2024) 51897 amsgeliniuTImesidsesgsandl 8,133 wnindu avvioufsaniuzanududihdu
yud1sesnansiussiulan siai Vssinalneldgnindududu 11u 20 Susuusnvonssmaiiduiunamos
dsesgeiian avvieuliiiuieunumusmoslugiuznalniivisinwiedesnmmemsiumelussuuiasugiaves

Useelng
nsamunesilulssmealng sianansgnimualagauALfnesdwitUssmaliy uasdveani
n1steuendn 3 doeme Tiun ViEuENNINS nanoyRus uasiunosdduinuiefunesduns
I@EJSﬁﬁﬁ]ﬁﬂ%@ﬁﬁﬁﬁu%uqm%dﬂaEg‘lf]ﬁﬂL‘LmWiL‘ﬂuﬁ’mmdﬂi%mUﬂnaﬂﬁ’lzjﬁguﬁﬂﬂLLﬁSﬁﬂﬁﬂV]Ui’lEJEjaEJﬁgﬂugﬂLLUU
nesrurauaznosgunssa TnsArnuuianivouaiosssdunasiifiondonslulszinelne Ao 96.5%
Faunnsnafuanasgiunsiusedlanediaussinnvednuuinsgiuaina (Rungruangphon, & Praphairaksit,
2017) Tagaindaya SCB EIC (2024) $189191 g3Radmesiiuulduiidulnogisdeiios Sruiugsia
nasefannzSeulmidiuan 200 wis Wlpsunansnvesd wa. 2567 Wiutu 12% owFouifeuifulasina
wsnvas U w.a. 2566 Inefigusznaunisirunasdlulsemalngussanas 9,700 518 TIWUNAINTUINYDS
Aansiuguszneunisiunesiselng senans wazseidn Wnenquiszneunisiumesdiuuinnae uay
fuseneunsdumassimunadndsiuaumnda 97% vesUsznounisiunassiusluyssme aglsfion
wiingfelvgazdidnnuiios 3% voman uindunsesdruutansligsds 93% suidewnandnoniw
mﬂﬁ’u’%miﬁmmﬂwmmm aseuaqulunnTfAvesginssn anulindaluddudiuaznmdnvalvesuwusud
fnfloniguas dsmalsifusznaunisiunesdselvgfienulfiuisulunats q fu aamdendilu
duusmmafnandunainanmsensfinuiddnieatutiadefisvinadongfnssunstenssdes
thamu Tnslanzdadenadnineuazdsauiifdnuazianizuanainiedesiiontansiudu 9 usii
mMsfnwngAnssunIsamunesieIanseunqguiafevainateids 1wy Jadedunagnsnmsnaiauazdvisna
vesdomdavy wudlduanudeuvdenssuanisamulunaianesdt saudedadonisivianudasniouay



258 2.4M54. (uyYemanTuazaIpumIans) 10(2) : 256-270 (2568)

Anulindadedesmmenisaniiugsnssy Lwimiﬁm:nﬂ%y’qﬁl,ﬁamjmﬁumﬁmeﬁﬂﬁﬂmﬁm%mLLasé’dﬂu
dussddsznaundnvenszurunsdndula meldnseunguiiildsunisduduninuindedouazainu
Fesnsemadnns esmindafemdifinadnvausvesmuamuiddasaiauazaunsadidunisana
Iegraindedie Fulnruuandrsaniadenisueniiinddnvausvesmnuiuulsmumanisaliazaniunisol
Fedawanden MatmuaveunIsAnufindnindetensinneiarudiiudidavelfeaduduuas
HAnuwsiugnga
nsfnwafatdsjatunsdinaariinseitatensinine ez dsauiiddvinadeninuidlaly
nsBenesirudemsudiuthiuresinanu Weliiuszneumsgsiavunadnuazauianatsaunsn
Uszgnaldanudiladananlunsiaminagndnisnamdysuinisuazaiennulsiuioududsiuile
wistulieegnedivsedning lneanizn1sysunisseninmgeinginssuguslaaduladesiuninudnise
LU unesd Jadudnvaziemzvesnsamunesdiiuandaainiaieslenisnsiiudu o Adfnuunis
AnsziteyadaUinuuazienaisusenounsdinaulanenisfudundn mafinviadslssinseidatedis
Svswaslenginssueussladenasivesinasu Taglitafenuufanguimanssyindifingua theory of
reasoned action (TRA) kAU ngANIsUAIULNY theory of planned behavior (TPB) Lﬂuﬂﬁammaﬁugm
dHownlunguifiesuisfanssuiunsdndulavesyanaldogsnseungu aemeudssyimginssuves
qﬂﬂagﬂﬁmumimam’m&gﬂaL‘?quaﬂﬁuvm‘f]a%’wé’ﬂ 3 U513 laun viruad (attitude) BnsnaveIngs
814984 (subjective norm) kazN1TUITIAINAINITATUNITAIVANNGANTIHU (perceived behavior control)
(Ajzen, 1991) waznuINAULLIAALUUSaawELS-GdTin-n1snevaues stimulus-organism-response (SOR)
Tngfiansaniiadadeiuaiusinfsewusun (brand loyalty) ANuRnRUiUKUTUA (brand attachment) wag
audesiulunusus (brand trust) Tnsesdusznevvemnuiueani agviouldiuininamuenadadulams
nsRuegshifiivana Liesaneafnimginssudazvieunginssunisamuesyuililafivanaauysal
(Ghosh, & Bhattacharya, 2022) LLaz{Jai’fﬁJﬁmmi@uﬁLﬁ'Ensﬁ'aqﬁ’uﬂfﬂamwi’hm’imiwﬁiumu%ﬁLﬁmam
1#un aussauEF1UNITAINU (investment performance) Lazan1uLN1IN153LAR (financial well-being)
Christiansen et al. (2023) wu31 mntinasmulafunadnéiunisamunazsefuanuiuamianistiuia
dwmasenginssunsdadulalumsamuiiiiutu
NnYerimdnnsfinaniadulsududidniidesfnumanudiiussewindadesing q fdmarony
dladonessmiidwesinamu lnsesounquitidifvenszuiuninaulastsilvgaa uastadomddemiveuas
GRGH Imamamquﬁy’ﬂuﬁaﬁuaqﬂszmumiﬁ@ﬁﬂﬁ]a&mﬁLwawa waztademaedvinanedenuuasIninen wu
AUTIOUEAUNNTATL aauevansiuie auluiatadesuanuindnddeuvesi fadulladefiunansis
Mnitestiemimaiudy o MnwiunmAeesideyadsUiinauazionansUszneunsindulavnmsfudundn
uandifituisdnvamanzvesmeamuluaunindvosn maideluafaifadulsloniundussnoumsunesh
uazawnaud mesannsoldidoyadednmardiduiliwanuasnagniminsmainuazleuiesng q Ihda
UszAvBamt Tned3duldmunnseunAnlunsidouarannfgiu dauandlu (Figure 1)



RMUTSB Acad. J. (HUMANITIES AND SOCIAL SCIENCES) 10(2) : 256-270 (2025) 259

Financial
Well-being
(FW)

Attitude
(AT)

Perceived

Investment

Purchase Brand

Loyalty
(BL)

Behavior

Performance

(IP)

Intention

(PN

Control
(PBC)

Brand

Subjective Attachment

(BA)

Norm
(SN)

Figure 1 Conceptual framework.
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Table 1 Factor analysis and reliability of the questionnaire.

] factor Cronbach
latent variables ) CR AVE
loading alpha
attitude 0.7772 0.8711 0.6926
the gold shop sells products that have high 0.8344
quality
when considering the price compared to the 0.8353

gold quality, you think the gold shop offers

better value than other shops

when you trust the gold shop, you believe that 0.8269

you can get the gold at a fair price

subjective norms 0.6886 0.8679 0.7667
people around you encourage you to trust this 0.8756

gold shop

the important people in your life influence your 0.8756

decision to buy gold from this shop

perceived behavior control 0.6037 0.8348 0.7164
you have enough money to invest in buying 0.8464

gold

investing in gold is a feasible option for you 0.8464

investment performance 0.7479 0.8566 0.6660
the gold investment you choose will provide 0.8091

good returns
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Table 1 Factor analysis and reliability of the questionnaire (continue).

factor Cronbach

latent variables CR AVE
loading alpha

the gold investment you selected recently has an 0.7751

equal or higher return than the capital invested
the gold investment you choose will be worthwhile 0.8618

and increase in value in the future

financial well-being 0.9276 0.9491 0.8234
you feel stressed about your financial situation 0.9223

right now

you feel like you will not have money to spend in 0.8730

case of an emergency

you struggle with monthly expenses 0.8950

you feel stressed about your overall financial 0.9379

situation

brand trust 0.6627 0.8185 0.6006
you would recommend this gold shop to friends 0.7619

or close acquaintances

you are very willing to discuss this gold shop with 0.7982

friends or close acquaintances

you believe that the gold from this shop is 0.7643

trustworthy

brand attachment 0.6743 0.8599 0.7543
the gold from this shop meets your needs better 0.8685

than gold from other shops

you express a intention to purchase gold from this 0.8685

store

brand loyalty 0.6056 0.8378 0.7208
it is highly likely that you will buy gold from this 0.8490

shop again

you will buy gold from this shop again when the 0.8490

price of gold decreases

purchase intention 0.7860 0.7217 0.8801
you intend to return to purchase gold from this 0.8865

shop again

you plan to use the services of this gold shop in 0.8865

the future
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Table 2 Analysis of variables classified by demographic and behavioral characteristics of gold investors.

number percentage

gender

male 174 36.79
female 299 63.21
age

< 56 years 366 77.38
> 56 years 107 22.62
education level

below bachelor's degree 60 12.69
currently studying bachelor's degree / bachelor's degree 290 61.31

higher than bachelor's degree 123 26.00




264 2.4M54. (uyYemanTuazaIpumIans) 10(2) : 256-270 (2568)

Table 2 Analysis of variables classified by demographic and behavioral characteristics of gold investors.

(continue).
number  percentage

occupation
government official / state enterprise employee 156 32.98
private sector employee 162 34.25
business owner 123 26.00
other 32 6.77
average monthly income
income < 40,000 THB 295 62.37
income > 40,000 THB 178 37.63
experience in investment in gold bars and gold jewelry
less than or equal to 1 year 37 7.82
over 1 year but < 3 years 103 21.78
over 3 years but < 5 years 143 30.23
over 5 years 190 40.17
amount of gold invested in each investment
less than 1 baht 25 5.28
1 - 3 baht 182 38.48
3 - 5 baht 175 37.00
5 - 10 baht 79 16.70
more than 10 baht 12 2.54
investment holding period per investment round
less than or equal to 1 week 6 1.26
over 1 week but < 1 month 43 9.09
over 1 month but < 6 months 113 23.89
over 6 months < 1 year 84 17.76
over 1 year but < 3 years 131 27.70
over 3 years 96 20.30
risk tolerance
cannot tolerate any risk 35 7.40
less than 10% of the investment 155 32.77
11 - 30% of the investment 182 38.48
31 - 50% of the investment 55 11.63

more than 50% of the investment 46 9.72
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Table 2 Analysis of variables classified by demographic and behavioral characteristics of gold investors.

(continue).

number  percentage

location of the gold shop you most frequently use

gold shop in Yaowarat 138 29.18
gold shop in a shopping mall 255 53.91
gold shop in a community or near your residence 80 16.91

factors for choosing the most frequently used gold shop

convenient to access 95 20.08
reputable shop 133 28.12
low fees / discounts available 113 23.89
good investment advice 41 8.67
confidence in the product quality 91 19.24

ay

e Tenuuuinaemains1en1sly structural equation model (SEM) munsauludAnng
Wedfdmual? uanwalada (Table 3)

Table 3 SEM analysis results.

age monthly income
variable total income income

age < 56 age > 56

< 40,000 THB > 40,000 THB

AT
FW 2346 2.399™ 0.642" 2.044™ 2.658"
BL
BT 0.442™" 0.454" 0.268 0.643" 0.366 "
BA 0.672"" 0.652"" 0.548" 0.629" 0.590™"
PBC
P 0.676" 0.642" 0.593"" 0.545™ 0.885"
PI
AT 0.244™ 0.222™" 0.502" 0.247™ 0.146
PBC 0.183" 0.192" 0.091 0.243 0.273"
SN 0.127™ 0.147™ 0.061 0.110° 0.146"
BL 0.608"" 0.678" 0.424" 0.547™ 0.771"
N 473 366 107 295 178
log likelihood -11313.461 -8862.5154 -2302.8947 -7065.285 -4146.6067
chi2_ms (1936) 1538.634 1380.685 480.886 1110.010 810.187
chi2_bs (2016) 4001.356 3402.992 866.978 2673.218 1741.450
RMSEA 0.112 0.119 0.104 0.116 0.122
SRMR 0.233 0.251 0.153 0.241 0.235
CFlI 0.649 0.632 0.578 0.633 0.605
L 0.600 0.581 0.519 0.582 0.550

“p <001, "p<005 p<0.10
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Figure 2 Conceptual framework and path analysis results.
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