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fian: Measuring financial capability: an exploratory study, June 2005, Financial Service Authority
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flertusssauszlomivesyanaiveumnudesasidnuursuldmag 1esandnvauzvesyanaly
nauilveuaudsailinnivtuesmansuunluudas ety winalviossnuselovd
Windulusnsindu (Increasing Marginal Utility) L‘W'ﬁzmmLﬁaﬂﬁgﬂsﬁuéaﬂﬁwamauLmuqﬁumm

AUFUNUSTENI198550U52 L 8TULALNANDULNUNI BT LA L UNIIUIN NaARessaUseluvilay

[ '
a =

LTS eNanoULNURNTY WNsEAuAUERRNTUAAIN 158 Convex in Income viliuana
PIVFULYIUAIMULEB999719T52AUNITYBUS VNI DANUND LA I UNITIAVINIULEUI8NNSALEASNUINAIN

TnewSeuniiaula

2.3 npufiieafuiAsugaanfidangAnssu
nmslangiluasvgmansdmginssuneldndnasugmaninszuandn Suanduneis
waAnssulilumeduna (rationality) vesuywdlunisdadulaifeadunisndn msuslan uas
Usziiudun Ssuszifunsfnuveaassgmansidamginssuliialuanuiasugmaninszuandn
uilAsugranfllmgAnssudeiinsdadulavesyudiidndida fauduau waedanulsiidumg
Juna vilinnsdndulasiaazianan uazeraiinginssuiliaenndesiuuufnmaasugmans
nsvuandnfiinisksansfgiunmsfinuiugudinsinaulafiaungauna
Hadefdwarenginssudiliaumgaunaveayudeonaiuglassaienisesuuaznisasuls
feu msfnwuassgeansidamginssuniseouvesmuslunisinwedstaziilugnimuuamisd
wvsulslinsdnaulafinauaskauniy wazanusaasuaiagiinssuniseounagnsamuls

Ingufawazngulinettesaunsoagulaneil vninendualuniesssunssns, 2562)



2-5

1. ¥QufA1AnIa (Prospect Theory)
a [ = AV Yo [
ngufAumanindunanunisfneivas Kahneman uay Tversky Mlasusiadaluiua
anuivnasugeanslul a.e. 2002 lnengeiaeniidadunisiesginmsdndulanisliaudes

wareulduiueu Fazludgnsesuieiimsdndulavesywdnlidulumamanenudumedung

q

a v

dusumsfinunil dedunumdinifedtunginssuionaluguassanoniseounasnisasyuiinail

=

1) Anunaan1sgede (Loss Aversion) Wulinnnuiiuinmnuidnvesuuudifiegnyde

YRR

! U 1 a

nausglewil (Loss) Auanuidanilalanausylovi (Gain) aeaneiu 1w nsdinmsdnaulaidunisniiy

]
1 al

diefinslinauszlerianniswiuty WWudu yaeaillazdirusfidonnnudsswuy 2 viaus e
1) lagouldes (Risk Aversion) sinagdlviFiunfnuau (Pessimistic) wag 2) Miruada1uuan (Optimistic)
wazdlanusiulaonvazunniiuld (Over Confident) dnlunguiliandesludainguivouainudes (Risk
Seeking) MANANTUIAIDYNNILEDNTLNIN 1) NARBULNUININAITIEUNTIU 2,500 U™ Feiilonan
wlauIULLIUIITa Sosay 50 wazimnudssienvaglilasunansuunulasiesas 50 Au 2)
nanauwnuaglasunLueu 1,000 v AudulngjagidensunanauLnuLLueuNIn M Ldon7ag
1 % 1 [ 4 < VY a [ = a
wuniiy agalsinny Tumeasygaans ananudululasesay 50 Meggnandianazandeiuain
nrstaunduriildinansuunuiaiandsliunnnisainnislananauunuiluuou
Turamierdumnnsiauniuiloniafivssurseiaiivauduiosas 60 Audulngidinadent
A SUNARDULNUAILLUDUNNNNTILEBAUNI TN FelunTalll HanoUWNUNAIARTIMIUUENNIINIY
LASHgANARSIUEINIINTTIHSUNARO UL UARLLEY 91NKANTTANYITINLUNT LTI n1sfiaudI
Tngidenfivzldsunanauunuiinuueu wandlimdiuiirnundinisagdeduladeniidnsnase
nsAndulaveNLe
| I3 = a Y A a = a 3 | |
agalsfiny Aulingdnssulunenssiudanlenasandanisagdeiy diulngd

1% v

wwldufesidudnanmdyduanudsaiedesgaydenaUsylevd fregrudu mnfinuali 2

Y
1 a

madienae 1) lenadesay 50 Mrgaidsiudiuiy 2,000 v uavlenmaieuay 50 Nagligud

Ruiaeriu 2) lenafesay 100 Nazayidsiu 100 umwuuey Audlrgideniiaendyiuanudes
mensidenniudenusniieann1sgedeiudiuiuinn dsdunaasygmansiu M 2 madenien

ANUAIAn sty wenainll audiulngdalvidmidnlunnisagideunniinisiasunauselev

o

(% 1%

lngUnfudidudininvesnisgadeasidu 2 tinvesnistafunadsslevi nanife
Tuamuﬂ'ﬁaiﬁﬂuéfaangtﬁaL’Eu?ﬁwmu 1,000 U zausanannulasenissunalsylovuidu
ANNDULNY 2,000 UM

vmnaanasduasundasidmasonsdadulavesuywdiefuuiu ety
vanmualidl 2 madende 1) lenasesay 0.01 Meggnieiannmaaunsntududmoutu
10,000 U U 2) Tenmadesay 100 W5URusIwIL 10 Umwiveu Fenudnlnandudendiozindy

o o = = v o o A o a A Yo = i I~ v v I3
ﬂULaENLu@\‘i"ﬂ']ﬂllﬂqia‘LMUWWUﬂIUV}‘UWUUUNUWGﬂglﬂi‘U ﬂﬂLLN?WQ%&JI@ﬂ']agjﬂi']ﬂ'ﬂau@ﬁil']ﬂﬂ@]']ll



2-6

luyaugileNansanianisgayde wu Amualyil 2 naden Ae 1) lenasesas 0.01 Nazgadey
10,000 U fiu 2) leniaseway 100 Nvzgaldeiu 100 vm audwlvgnduideniazeouandeiiy
100 U kduBUNEANAEINTaLasRUTILININNN ALl N EN TR TUTUANIN
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&1 a [ a o . = I a @ a Ta o dy
mwgmammumﬂuaw Fungible #a1U18AIMNINEU 10 UM NABLIU 10 UTI/II@J’JWLQU"U']‘U’]UU"D%

A Aa

agluvanluluy wilumeliReumluasidadlulanenisaivaudeddlnldRuiadyavsoln

[ ' '

a @ a A

Tguszasd ludnwaziuilillunginssundnisnivualineuwad vildnisdndulaasdaiud
AndaulanIua?

o

1 (Priming as a Nudge)

v

3. N1sazNAA8NTSYaNAY

o [

nsazinmen1siiveyadin suluisnsvilanasrelviaudndulaogaiiiveiinauniy

Y

TneN1seanLUUAnIUNITAINSandanRazndnsuliausdandaianasinsdnduladengde iy
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Usslovikasinunzaunafiosadenulauinian @9n1sideuattiife n1stvdauadif 9 ol 1an
9 Y Y

<

tuwdlinyvdsndulaedealidnistedu Wumadauaznszuiunisussgnanisdninen n1sli

) o

JoyatinlunalnnsaziniigniiunUssandldludinussdriuunniagn wu nslavariudesis g

Y

¥ '
a o A o w 1

Jusiu Famshideyatinid 1Ay o Hranamiastisduasuwasiiimgfnssunisdndulaveseu

Tiduluauiienisiseanisld wenainil nmslideyadinasagnsgyingtq Wudszdnielmianis

Uiuasunginssuetnesiotios

2.4 wurAnaiieafun1samu
1. nuEfnIstaantaanIwAgas (Liquidity Preference Theory)

yyas uanedng (2550) Idasuifeafunguinisidenioaninadesvosaudiidiunis
WAIUINIINLUIAAN B UTU100TU LAgyAAAILLaaNDadn TNARDINTOADIIUAAAMUMANS 3
Usznns fil

1. Wisl3dudneldaesluiinuszsriu (Transaction Demand for Money)

2. Lﬁ@lﬂ%ﬂumwgmﬁw‘%aﬁhﬂu (Precautionary Demand for Money)

3 Wielifeflsannnisiudeunlasvessiaimdnning (Speculation Demand for

Money)

YY)

v A a 3 1 & N v oA .
ANNABINauIrTURgiudnTInenily nseaunuAndalania (Opportunity Cost) Tun1s

a A

fodu Asvdslonialunisiasunenile avdu USunulduimuediunidgneliluslvesIuan

'
a 1 =

andrunileenvaziolilugvemdnning viedaslndlunvaiy elasuransuunulugunanide

A a
WsoNulduna

9dl d1nenilenionanauunulunistiendnning (Securities) gelu yaranduuilduiiay

]
[

foruasdulsurundesas lnudandendnnsndeg19dululSuiunuiniu na1ife n1sdeEy
A < o 9 v oA A a v & o a A a =
Weatismlsazdesas insrzduyuandslenialunisiotuas wagdifsmlaldsuainnisionuds
Lildnendeludendnvsndnlimanauunulunends swufsdnsinendegs siamanninddnas
A1 nsdenannsndinutuillonialanilsaindiunisuessininannine (Capital Gain) 1312
L linednsnenden1aganasu simmannindnazgeiu lunmsstin wmndnsnenildy
agluszaudn Yszvryuazieliuanliuindu nieidaniolIuan (Prefer Money) lagannisie
nannsndauiesanaiadrsamannindazusvanas drlugnisdndulanazvendnninduas

A & a v & ! cav vo a Y Y |
ﬂ@LﬂULQuaﬂlfJW\T%M@I LWi']SLﬂﬁQ'JWNaﬂigiﬁsﬁumlﬂﬁ‘U‘ﬂ']ﬂﬂ’ﬁﬂ@ﬂi@ﬁ%aﬂmi‘wa'ﬂgiua’]ﬂqﬁﬂsﬁ@LGUEJ

[ Y7
v

Audiunvianuansmianmacla (Capital Loss) il nufnisidenioaninaaesavyiouds

ANUFUNUSTENINOAT1ANLTY BAZIIATNANNTNE L UNANIIATITIN WD NANT DS U

Cs L2

NOANTIUTDITIAINAIANANNINGNAUNIY SULTUNAIINNITUABULUAIUBIAIINADINITUANNTNE

a

Ve Nilliusey
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2. NYVYNITRUNTLUANAN

[ a

NNUHNITRUNTEUANSN 019 NqunATugAIansaarda dlaaatdn wasiunsilley

udu drvualifasnududfifinana (Rationality) sgnsdadieinnisdndulaainu lay

v

Synn Tusing (2546) aguanuutnasuedisiinauald 3 dnwasg il

1. andudfiaaudouninudeds (Wealth Maximizer) As winseduaudssuay
Fruruiuaanuindy fasuazidonlasesnisilinansuunugendn wazldidenlasanisili
nanauknusiind melassnmsiilinaneuunuginiagilifamuiianutitannndiieduan

ITYTLIAINTAINU

vaa a

< a o . [y
2. ANULUURNNAANUNYIYIUNANLABIAIINLFYS (Risk Averter) MINTEAUNANDULNU

U

LazRUnWYINY Jaemuasideniasanisnidainuideinge lasain1snileniatesinanoulnuass
sgraraadoulUINanauwnuia1anield Vel dasunereundnidesainudesalaainnig

laueranauLnunAabikAgamulusEauiigwnn wagiganenazyaeliiugainueeuiuniny

[y

deodlusgdvaaedlasinista

v A

3. annuludeensuluideulavesnisamu lnsdeulavesnisamuiiddgfe n1sih

a A a 2 o = v = a & va Y
Nuaﬂnu‘ﬂL@i&]ﬂlﬁﬂﬂaﬂﬂUmeﬂqu’Ju %Qagmauaﬂwq@ﬂiiuﬂjqﬂLUUNUEJ@JFI'J']@JNQPN LNINENIT

Y

awuliifudwueanelininnisidslenanazlasunansuunuiiuiiy
nanvuzANUiuinamuimoNa 198U LAZHANBULVIUAIN N1TAINUTN

2glasuaseasiintuluounnn Jsagiouiicuuifn High Risk High Expected Return lagd@iuvaiae

v
] 4 = 1

ANNEBIINYS eRs TR UTEAUNITERNSUAIELITR AU na1Ife mniludainud

@ a a

Joumnudssfazduilasenisiianudsdussdugaazniouiiozseusunansuunulusydv
ias lunendudu mndudasmuitlidouainudesfozduiilasinisiaiiudssgaile
nanouunuogluszdugs Insftammaivhlfiinanindssinnisamuiivatsang faanae
WINdoUNILATEEAY N15iiles der gramnssy wazanunandadenielufianis
3. DATIHANDUUNY

NAMBULYILATNNITAIMU W8T AonuaTvauiildsuInnsamunasnsrogafidau
ﬂiaumaqﬂismaw%‘ﬁaﬁawé’ﬂw%’wéﬁ?uﬁiwﬁ”'qada@hdmLﬁmaqﬁﬂfmawmawé’ﬂw%’wé  Jugaing
vpsatauiiganinsamuiiganiifidendnnindduniefiiondn druiuyuuiedlsdiuyu

v ¢

9UA3, 2547)

av

([A5wu &
3.1 WASSTINNIYDINANDULNY
deyayn TusIng (2546) laaglunasiuvewanauwnuwiseaniu 4 unas fadl

1. Ml591nd21UA1998951A1 (Capital Gain) A9 NAANNTZRINTIANVILAUIIANTD

Tnalsandiusrsvassmatenadiandudnauls signdnnindigeuniisnausudas uazldey
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luszauiisiininsa@e Tunsdlil n1samuazifaravayudy uN15910YUINEUA998931A7
(Capital Loss)
2. 578l9NIuanI NN NINEI8TENIeNIa (Cash Distribution) Aa N157Ko0N
v [ & 1 a = & a A Q
nannsnganeduanlugluuvrssgueensabunisamulunsiaisnil wazidudunansdilu

v a

msasuluuandyuagiuyiudns Wundamulundnnindnitonsuumunngamuilshtun
awmulundnmindaiy

3. nanauLnuaInAstheldaniuaniindnnindinesenitanialuamusie
(Reinvestment Return) mendsaniifamuldsumelfiduiuandunsswinna deunisiugn
TPYLLIAINTAU

a. nanouwnuludnuwardug Adlvduduan wiorndundnningniondnning
Ussiandu Alngiluasdulunsdnisasulusuansy wu dndundferulunistoruatoues
uitmiteaninal siutluna 1Ouduy

3.2 99AUTENDUVRIBNTINANDUUNY

dm3udasmuusiazaue1zimuAsAIIHANDULNLAUANAITY LAzTEANANDY
uwnufidesnisienadsuutadluauaniizuindenuas szozina ﬁﬁ%%’amﬁﬂamauﬁugm 2
Usenassil

1. Snsmaneuunuiiuiasimiesninaneuunudilifiaiudes (Risk-free Rate)
mnofdnsnaneuwmuiifamuiesnineliannniseiiauyidnlidanmdes dedudasmuas
nswildfunansuunuuiusuuarldfuiilels

2. $RTIMARDULNUTYALYEAI1ULEBI91ANTAINY (Risk Premium) 1 udAT
wampuLnuiifamudeaninienoafiviuiio vawsfuanudssiidesiunseiiunndne
wamauwnulifiaudes fafuisfesnmanouumuiinntufioraseaudssinmsammu

NN 2.2 LansaudiuSsEninedaTHaneULNILaTAALEEY 9zNUdn 1y
wansmNdRuSsErinednTHanouLuLara I dsasyAnatur Ut udunss Faudud
wanssziuamelalusnsmaneuuulazaudedasiodsveinain uagidunuidsdlagiade
yosnan 3unidu Market Line diimsusumiluszdudnsmansuunuilifanudes Wy §ns
Suilefifinisvduiuiugsdudu Market Line azvdufuruiutududuwnuuey Souaniniudes
fuornduanudssnunnnisamuiadudianuiseiifuszoy duduuansanuduius
'ﬁw'jwé’mmamauLmuLLazmmL?iawamﬂﬂafuﬁ]zﬁmiu%’uﬁaﬁwvﬁuﬁ’u (Uunse Snosezsssy,

2554)
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§A3 WaRaULNUNADINS

AUFAVIA TN 8

o = o o= =
EJ';%'I"J"IN'EH:IEJU!lﬂiﬂ]!ﬂuﬂ?ldL_lﬂ

s1Anandes

>  ANINEES

L

AN 2.2 ANUAUNUSTENINNOATINARBULNUTABINITAUAIULEE
wn: aonduimnanuInaiau aanranninduialseinalne (2548)

nann1sRukarn1samulunaIavdnving (Single License) v 336

Ay nansuwnusuiidauldsuazidunasiiuennis 4 unasiiunves
nanauwny 881915 esanransuwnuannsamuluiualey Tnglaniznsdnainndnning

1Y

Aalud Adnasnuindunisamulusseeduiimislsandiuiime sa nieiiingusvase
wdniionisifeilsunnnia mseururanauwnulunsnwasedesmdaite smaneuunuain
flsarndrusesawintu wasiiedunsiredenisimuiunansuunuissmualinaneuunudl
Anwuzkuy Continuously Compounded Return M"%‘@iugmaq Log Return %QL%EJUSLUEULLUU

YV d’l
aunislasadl

R
R, =In(1+ R)zlnp—

t-1

lng R fo Log Return ay 1ian ¢
P Ao Avlisiamanning a 1an t

In A® Natural Logarithm

4. AaNWUZYBINANANALAZUSIANSAINVDINAA

anwuzYeInaInnIsliunalasajuasdsenouluniy 4 dnwaenan (nN1sasnuly

A31813NU, 2548)

=4

1. aamianansalideyalignaesuasviuiigl wWesainsavannindiinisiuasunlag

punnuesgUasdiargumuiiidsuutasedasinda giliierdedunarandnningid evinisde
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PENANNING gaunoIn13ivayavrarsviufinazgnaetieyiuidsunlassiauazysuin
ANNABINTTTRV AN NINY TdonAaeIfvanInnaIAl UML) TUA1TAMRUATIAIENNTNE
o 3 Aa 2 <) N [ a [ a (% [ e‘g a
MUY AanNAgdadunainfaunsalideyaieituUsuiauag siudnnsndvisluesnuas
Jagdulvigndesuasiunaiinasuaeinis

2. pa1nfdan naaes natnnaasionlunainvedievisnass (Marketability) 51A7
nannsnglunainazdesdinisindsulniogenaiilos (Price Continuity) wagmsailasuuiasly

a ~ = ! a N o Aa o & & o
“3ena1nilni1udn (Depth) na1afe aaadidnasuiddngninlunisdevivegidudiuiuuin
waziduinamundainuddaniazdendnnsndlusiafensssgeiunseniniisiadagiu vili
& & a ! a I ) v Y] Y

n13geveiduluiieauainaudanisildsunlasvesglasAnazguniu dewalisiamanning
wasulmoedsmeeilumeyly

3. pandianlgdnelun1sdevies (Low Transaction Cost) lnetniasugetansagly

(% d‘ =

a v g = Jo ~ A a a P | «
ANYULNAVDINATAATUULTULATDIVIAUTENITNUIVDIRAIANHUTLENTAIN L5803 “A3T1UN

a a

Uszdnsainnieluaeanain” (nternal Efficiency) nanide nataudnnsndidunaiaiil
AudnuurdAyusznmiedasainaiautsiuanysal aldinglunstorsazasounaui
alddrelunsdnain aevi wazalddrelunislounssuanindnning

4. pananAazsioudeyaluiq 1feg1959m132 Tnesamdnningfidsuutasiud
ilenouaussieyalmitiniaswgmansaglfifuniosinfeuszaninmansuenvesmarn (External
Efficiency) nvaussaninnsiedeyavenain (Informational Efficiency)

Mndnuaziinvemarn dilugnnuvanevesUszansnmvesmaiadaduyssiiudilasy
aruaulanainnisiiu $5urakazn1sITeLdeinins esnaaiafiduseansanagiouds
AudugUE N TTRLIRaIAY esesduiuTngUssasdlunisszauyuitiuualduniniuniy
N13VE1UAIVBUATEFAR (NMTaeulunsasu, 2548)

narnfiusz@nsaan (Efficient Market) nuneds natafifisiaimdnnindaiunsa

=) 14

USuiasulaviud ielasuymaisnseteyaluy wagsiamannindludagduazavvioudoya

Y
[

Parsenuadiisadundnnsnd fadu arudvszansamvesnainvuimuneds aaud
UszAnBamaedoyatiaans (Informational Efficient Market) faifu Tunanafifiuszansain s1an
wdnnindazazvioudsdnsmanauunufinnands (Expected Return) Fudunanauwnuiisinainy
[A89 (Adjusted Rate of Return) n3esnsHanauwnuiigasuannisazidudnsmanauunui
aonndastuaudssiifamumsazldsuannisamutu nanfe fawmudondnnindlusaii

agviounulusyaninmeedeyasieg agldnainniiuseansamdamuazliauisaaiiamls

druiuld ilesannsiandusianivsuniudeyaviarsiaziintuluidedy vasifayud

Y 9

' 1%
a = v

WOANTTUNTINBENUAIMIALTgeanTasinandsduiunauauasiarIastoyalvdiinTumiy

n153udiusmmdnnsnglasgrsauysalnlidainuddemislifieond (Unbiased) lngd1ians
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4 d' 1 v Y o [~4 d' o 1 1 (v} =] a a 1
Iauanwns UM uneantdu 3 Ussuan wuwlﬂqmsmemm’gmuﬂssawﬁmwma

Y Y 9

fogarnarsvesmanannzautldifu 3 sedu fail

1. auiiuszaniainlusedus (Weak-form Efficiency) A n1sfisiainaiatlagiu
avvioudoyanain (Market Information) vesudnmingvimualuefin léurd doyaiferiusaiuay
Usinaderendnningiiieiundilusfinunyinsiinseinisadeulmessamdnningly
Hagtunazuualiulueunamiieldlunisdndulaamu dvinaaafusgansamlusedud
LnAnNTIleTwidnnindiumaiaiionginsalsavdnnindayliannsoviilsdauauls
Tngmsiiaszionaildainnismmaaeunisadnfeaufudaszuosnisdsuutauossa
ndnning videnmanadeumdnanduiug uazn1svageungnstorienianada

2. aufivseandanlusefuuiunans (Semistrong-form Efficiency) e n1551A7
nanifagtuagioudeyaaisisueianun (Public Information) ldun deyanainfianun uas

Toyanilytoyanarniifedtudadeiugiuvesusvn sunsierfuiasygiakazdus dmndeya

[ {

inanlasunismeunsuazsusogiaiafuds Aldaislasuilsdiuiuainnisanu nenis
nagousTAuUszansninluszdunans annnisuegeuauilunisusuivessamannindile
a ' | o o cal 0 o a & ' = .
1n15UsEn1AY1a1515ueae 9 Welinan1salnd1Aniinduegania (Event Studies) N3
TAIIERBUNTULIAT (Time-series Analysis) ¥38n1150115015¥31801AAAYINE (Cross-section

Distribution) unl4lunisnennsalnaneuunuluewianlaglddoyaasisaeianun

Ly

3. avuduszansanlusedugs (Strong-form Efficiency) fle n1sisiainatadagdu

9

agvioudeyavianua laun Yoyaans1sueavun (Public Information) wagdayadiuynnansie
Joyani1elu (Private or Inside Information) 49 vndeyanmuasuilaeninu damuaulavie
naulaaglianunsaviilsdruiulaegatans nsmagsuanuiiussaniainluseduas oz

WJunisneaeuwazidieuifisuaauaiunsalunisviiilsdiwiussnitengudau winngqy

[ [ I

dasunauladlenidlasudeyatnansiinanneungudug suluniesdininisuiuressiail

Y 9 Y

v 1 v 1

Wusadeyat1Ia1s vell mnauufzgiulssdniamluseivgeazaseuaguainuiuszansainly

[y

SLAUNANILALSLAUNIUDINANNAIE

(% &

NkUIAAna1nnUsEaNS At luguunAnnisinsgvinannisndninanldineasianils

A a

MmAnUnAgsdaudaiunanidusednsain Usenouaie 3 wundn (35mi, 2547) agulansil

6

1. nMsaasginiunaila (Technical Analysis) 1W9310191AR0ULNIVDITIAINEANTNIT

wualdy Aanansaldlunisusediusiamannindlusuianled vaziideyadiaisnuninszany

o faa a

ag139 Az Mbiamuliauisoadiedilsduiuld aannsuseendisnisiasien
imdnnIndniamaiia
2. myasigidadenisiiugiu (Fundamental Analysis) Wunisuszifiupnannswea

Y a o v & A o a = o o v & o v & a
LLWQ?QW@\TW@ﬂWiWULW@U']I‘ULUiEJ‘UL‘VlEJ‘UﬂUi']ﬂ']‘V]aﬂV]ﬁWU NINARNANANNINELTURRIANY
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Usvangamlusedunans msdinnegidadenugivasaiunsaasiilsdnnivlidmsugauid
ANUAINsaluNITIATIERYeYaa1s TNy N1TIlATIEYTadeiugIuaziieIfuNITIlATIEIna A

1Ag 571 N1931AT1E1A1ARAAIMNTIULIAETIN AABATUNANITALTUIIULAEIUENIINITITUVDY

v A

U3enileaniu nsaamulunsiaisul (2549) agunisinsgitdadeiiugiudu 3 duneu dadl

- N5ATIRLAsEgRalaenaly (Economic Analysis)

6

- NMTILATIENDAAINNTTU (Industry Analysis)

)
- MTIATILAUTEN (Company Analysis)
lngfinsiinsgigaaivnssuuaznsiinsgiuiem iunisiinseiluszdugania
(Microeconomic Approach) Lﬁaq"\nm’ﬁﬁﬂwm%ﬁ/@jaLﬂumiﬁmimwamwmmﬂﬁawmﬂ
fifinanisiadeulmsiamdnningnianansvunundnningioniinisiinsgiluudunaia
(Macroeconomic Approach) %ﬂlsﬁsﬁa;ﬂaiwmmmamwﬁaLﬁ@isﬁumﬁmiwﬁwé’ﬂw%’wé uay

53UAIUTNLE9TENTIUTEUIENI9LATYIAUALAILUTAIE ) MAATEFAIAUTIAIMENNTNE

(%
LYY =

Aaty Nsfinwiasiliadunisieszitadenuguleenisldtunaunisieag 1ziasugialaevaly
Faudunisiiasiziinniziasegnaiiduun sasnsusudldurssniiziasuvgialusuinniianaas

duusiasugialanuazuuilduulouisirsegiavessguiainasiinansenusegsianieanndnning

[ a [

FIUNY N5BATIENTNINTGINY wazulourenuasegiandiAyveIsguia

9 *9

[ 4 v [ 6

TamdnnIngazgnimualagaiiuaiuisalunisyimisvesfianisiilugesnvdnning

&

Q

twdundn waauawisalunisiilsvesfanisazduvediuniziasegia Feasyuaziiinis

Y 9

[
a o

AIAIINANIELAuANTUIINa U LU ldNeg1als areldantunisaliasygiavaeiu

azvfoufvizduanudssnnnisamulundnning Jedemansenuaudeanisteve
ndnninglunain fadu nneziassghafidiwansenudenisdiiunuresionts Aezdwmanseny
ABIIAIMANNTNG

Y

3. 115U3M1sNeanuY aminaatadusedniain uinisneanunianguuannsng

Ladndudesdldnagnsludegn waaiuisaldnagnsludesulalaglinquinquudnnsngdu

LUNAALNEIAUNITNTEANYAIUHLINITAINY

2.5 Capital Asset pricing Model (CAPM) wag Arbitrage Pricing Theory (APT)
1. Capital Asset Pricing Model (CAPM)
neud) Capital Asset Pricing Model (CAPM) lawaiununain "nguldnassnisasmu’ (Portfolio
Theory) 984 Harry M. Markowitz v1g6] CAPM Ianntulnedadsnnisde William F. Shape T@deou
unaude “Capital Asset Pricing: A Theory of Market Equilibrium Under Conditions of Risk" CAPM
dunissessuuazgnihluldegnsniraundugsianmsiululssidiuiiAsatuns Ussidiumnandesues

N1589UN1NTRUTUIULUUAIY HaRBULNUNTNAINUABINITLAZNITAILI AU UNIINTITRUYDS
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Tassnsaaudsiinanauunuuansisi anuuanssfanarudunaunainauLaniewenudes
YosAuNTng CAPM (UM IUULTILARINAEN MY INANDULNLYBIMANNING Vidaduyumnan1si&u (Cost
of Capital) figsAaesdny dmdundnnindgnienisiuiiausrs $Iu89N19A1UIUNITIAYBY
NaNNING (Asset Price)

syfuNanouULnLnldTUIINAsaTY msﬁuagjﬁ’ummLﬁﬁqaﬁﬂw3aqnuim8 AN
vomguiiiarfinnsanirinamuarldfunissamemseanudseiiduszuy (Systematic Risk) e
AMNIAEIN1aNIAaIR (Market Risk) iesarnidunnudsafidnamuliansandnidsdldudelsl
ansnsnvdnldnnsnzatenisamu dunisamuifenudeday ssldSunansuunuogatosfie

v @ =

= . % | D T S-S VI
WNNUDATINARDULNUNUIIAAINAMULEES (Risk-free Rate) UINAI@IUTnLseAIULdst U udnaI Y

YY)

fusnTaeALIERIeInaIn tnedadiudinaiuansnigaduyszansiudn (B) amisouansle

fEaNN1s CAPM

- E(Ry = Re+ [E(Rm) — R¢l B
el E(R))
R¢
E(Rm)
B,

9 AT INARBUMNUNANRMIBIANNSNE | Turianan t

o)

o)

Y % U e’d‘ d' 1
9 DATINANBULNUYDINANNINENUTIAINNANULESS A1 (B-0)

SNTIHANDULNUNTNAMUADINITIINNFUNSNNTNENA19

o))}
©

| Y A o a £ a4 A a Y ” & vy g
ANUAVIDAUUTLANTUEAIAMULFLINLUUTZUUVDINANNTNEY ALUAT (A

o)
©

'
= 1

a | | . [ [y
ARAIAUKUTUIIUTIN (Covariance) Vaananninglae uaznain a7
B @NUITOAIUIA AINANNAUNUTILNININANDULNUVDINANNSNE AU

NARDUMLNUTDINANAIL

COV(Ri,tI Rm,t)
Var (Rm,t)

[31:

ToauNAgIUIINNg YY) CAPM Hdasioludl

1. dnasunnaukalviaunelanaininaglisuasan (Maximize Expected Utility) 210

L2 o’d‘d ;

AunindnioglagnsiaenieATeINgu N NN SNIULTIUT UV INAARULVILLAZAUALILAL IUAT

Unawmuiiddundininuides (Risk Aversion) Asiuinamuisazideniensesmesnnisamuiitenazla

q

Usglewlannnisnszantenisaau ietdnamudeinisdenudmilnaidiunlunesanisamu dnamu

v o

Judusemsuinuiasdordiunldiuiinanuidssaziiunansuunusenesanisasyuuniay

q

Wieala

v o a v v [y

2. Unamuanuisadldunielidlagludndndiuiudu o sedudnsnenilenduey (indu

va o

gnsmenievesdunindnunaainandes 1wy snsmeniletudnvsednsinenileluiidmun

dmsunanynindvesiyuia) uenaniinawmudianunsaiin Short Sales lalaglifivaimun
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3. 9NAUNNALINITATUIMHANDULNUNAIANTIAMULUSUTIY (Variance) havAny
wUsUTIUTM (Covariance) voaundnninduszinneie) Tudnwauzineiniu dauneislvnawindulunsa
& a W ! ~ A A Y] .
ULENIMUNINULRBEAUNNITANASLUNLANBUNY (Homogeneous Expectations)
4. vwdnmiwdyndadianineaesge (Perfect Liquid) wasiinis¥evie i s1a1duegldeenslaid
AuuUsTLANAISENTT Transaction Cost lifiaudanid
L 1 a < d’lj (=) 1 L a v Id .

5. dnamuusagseliuindnnistesasiglifinansenusesiadnamuidnyusdy Price
Takers
6. INUIUNANNSNEVIRUANNANTUTUSUEUAIN
o [ 1 d' G'J = d‘ o % U 6 d' %
115U A1 B Alaenalunanaian15iUasunladueasn I INanauLNUYaIna NS neaLlasnsua
79U Wnuveananasuly 1 vhe wisiansaneentendu 3 sl fadl
1. 91 B > 1 udnei1 N15iUagulUasveIdnsINanpuLNUYBIannsndaziUdsuLlasuinnin
NMSLUANULUAITUOIDNTINANDULNUTDINAINNIBLSENT Aggressive Stock

2. 91 B = 1 wameIN1sUasuLUaIveIn I INaR B ULNUYBIRanNS Nz Uaa UL Ua I AUANS
WagULUaIe8RAT AR D UL UVDINAA

3. 01 B < 1 k@neI1n15iUasuLUaIupIsnIINan D ULNUTBIRaNNSNEazUdsuLUataanii

N15UA8ULUAITIBIDNTIAAADULNUYDINAINNTBISENIT Defensive Stock

LATRINIEUINAVVDY B AL UBNTIANIURINI5IUALULUAIBIENTINARBULNUYBIRANNSNEAD
v A A & ) ) o ¢ a a = )
21A1 B ALAT9nelluuIn dnsIHanaulnuvesannsndasilasunlacliluianianeinunisg
WaULUaIURI9 RS IHANBULNIUTBINAIRENAT B Tinsesnaduay dnsiNanausnuamanninday
wWasuwUasluluianamsaiuduiunsiuasulUasuessns nana uliunain

NNuiUes Capital Asset Pricing Model (CAPM) sgfuNanauwnunasazlasuaInn1samu

' v | v @ q' = . Y | a .

DUNUBLVINAUSATIHANDULNUNUTIAINAIMULEYY (Risk-free Rate) UINMB@INTIALTEAINMLEDS (Risk
Compensation) Fe.ludnduiudnsivaweanudssiiiusyuu lnsdruraveninuds sidusyuu

ANU50ULERS AR IEUNT

duyaeanudsemdussuy = [ER.) - R B.

4 v ] A & ! d' [ Y a !
PNFUNITVIIA U@L TaMdIuTaLeMidussuunavdiusavenlaidussuula Sendn

NARBULNUEIULAY (Excess Return) LERnlAgANNITY19ES
| a 1 d' A = am o
ATULNUYDINARDULNY = FIUTALTYANUEINLUUIEUU + ﬂ’)’]ﬂJLﬁSQV]i&JL‘UUiSUU

ANUTOANUINANDULNUAILLAULARIALNTT

RPi,t = Rm,t'Rf,t
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lagfl  RPy, Ao dnswanauununvawenuidedlnenfeveiuy |

2 oa A
A LIANFURNDUN T

Rnt £ dWsmansuunulae@fievaviun i s LIandusioui t
Rt A8 9n3Manauwnulaefeuaaiusinssyua o nadumoud t

aa =

& Q’lj < g (Y 1Y L4 o Aaa a | [
Vel CAPM 1JudnTanilalunisfasnamanning waninnudssvesnainniisnsnanadnsd
A 19 [ v 6 & [ = Y v oa VoA v
HanauwnunaIaliveadnning uaslunisinanudsdugdanulmmduinaneainudiiesdade
WWemTenannindianizngu nienannindsiedd e a1elauuifinuas CAPM €uns Risk
Minimizing Portfolio @nunsansgiinlalaunisussendlinguingdunanning (Portfolio Selection

Theory)

2. Arbitrage Pricing Theory (APT)
wIAn APT Wusndsnsmasamdnmingdadunufndifmuiunnain Ross (1976) uwazld
fwundunndaifeafunmsdimamdnninglutiogdu 35mi dduf (2547) aguauufn APT 91
JunwrAnnssesamsnnindfinansanuduiusszninednsmwansuunuiininlifuaanudss
Tuvaeil Capital Asset pricing Model (CAPM) §adugnizsudslunisfasiamdnndng wansaana

\Fe9v0analnnddninasednsnanauwnuiintalivesanning laen APT dlassyuainuduiusiv

naunanningnatnegudn widuindinudssseiuanninegnaieUseni1siionadinasednsd

[
v 6 o U

NAROULUYBIMENTMENS Fatiu APT szuansmnuduiiusseninssansuunuiinialifuanudes lu
sUvesdIuTaLoANdssantadenaasugianaistads Tas CAPM 2zinarmidedlusuaiiy
lmmduinaneaiaudiiissiadoifevdondnnindionizndu viendnnindsies fudu aneld
LuAAAYBY CAPM 1iun3 Risk Minimizing Portfolio a1unsanszvldlasnisuszgndldnguings
nanning (Portfolio Selection Theory)

APT Uszgnald Factor Model 1usausngAinssuaessiamannsng lagssyainudsnie

a A !

TuiaswgRafidmwansenudendnningduruunn Jadeidosdanarnduiiunuresninsuasugia
uaedlvdnuazionzeesuion agudnuaeld 3 Usgns s

1. Hduidsaudaziafasdosidvinaresninanauunuvomdnnindsineg ognenineving
videilademaasugiasmniaidlddamansznud olanizuion

2. fadsmnudesasfosidvinasdosninanauunuiiaaly Fanuganuindutiadoid
sianlaivinuaug

3. Atladomnandssesnainlassuaglianunsanensalldi o goiFuduvesldazInie
Wy snsdulenildegluamaiavuisazdneglutiaduanudsanu APT vuiisnsGulodn

wensailiaglinveglutadunnudssny APT
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3 [

lagauuAdauilnudelnanauwnuveasannindgniivualuideduain Factor

Y

£%
v a

Model @115auanIduN1SenTINanauLnulasedl

Ri :E(RI)+bllfl +bl2f2 +bl3f3+ ...... +bm fn+e|

g R, fo SommaneuunuiiAntusivludsduresvdnning i luned ¢
E(R) Ao dnsmansuunuiianalivemdnning i
f fo dudoavuandiianlivestade F
b, o A1NTAsuLlavesdnIHanauwnuvendnning i 1esunann
Hadeumnils
& Ao Anuiananledu Suludnuazanigvemdnning i

[
a =

ANFUNITONTIHANDULNUNANNINEG | AINATT NUIT OATINANDULNUNLAATUDS 19D
o o & = | - v W a vy o 1 a0 | @ A v
nannsngnilslurianaimils azindusnsmansuununainliartadeansy danviiduaiiaial)

v830adutiu wagdArdrutianaindiavinduaud InefiAianudsmiu APT fie Araulnifives

o [y a

nanningsuinaindadanieg nMauasegia lnednsmanauinuiiaialiinnureuledaensaiu

AU d1AuLdEdEs SnTINanauwNUNAIAlIIEEdy @1 TILARIANAUTUSTENINEnTT

HanauwnuAnInlinuAdes TuguvednTHana uknunus1AINA1ULEe (Ry) diuvaiye

£
v a

AMNLEBIINTITeaAsegiavianedady fedl

R; = R¢ + bj; (premium of factor1) + b;,(premium of factor2)

+b;; (premium of factor3) + :-- + b;,(premium of factor n) + e;

afadumhdunaladwuudiass APT uag CAPM wigatasiudiugaiye sralulseiaui
APT azillasrywidaindadounaianimuadasmansuunulaundadeeslstng aelddedudsu
aanarndudeduigiufisenndosiuainulidvsz@niammluszduiinazszaunalsvasnans

NANNINGAUAITIV0INANTENUVRITBYalUBANYBITIAT LAXLATYTAIUNAIARDIIAINAIA

C3

PANNSNY (HANDULNUNIDAIUTALEAINULFEG) NTNAFDUANUAUNUSTENINIAIUTIANENNSNE
(NARDULNU W3DEIULNUTAEAINULALD) ADID1AENITIVELTIUSEINNonaaauI1adelatnaiyii

TR IHAR D ULNUVYBINANNI NI LANAIINUY bhazwAasUaduaINaluNIIUINNIDAUMBDNT

(%
aa v [y

nanauwnu lagUssyndldinsesdonuasugiftugeiudoyasunsual esindunisvaaeu

Y
[

noANITUTINATRIvRIRT I IAIMaNNINE Fuiliodann1sive

[

I
A

o

noUszasALiioAnuifangAnssy

LWBaNadnslun1INoUANDIRDN1ITUINGOUNIUATHENY N5 Approach U831UIT8TIUsEYNALY



2-18

a

LUUTIaInelakEIfn APT Lazlkuudnaeammiuasygidneunsuia Nagnanidiusgazidenluy

¥

HeIBNIANTUNTINY wazaauivhnsnaaesyiiuteya

2.6 LUARALAZNAWAINBIUAIMIELINNTATL
1. ANUMINEYBIANAEES
35 deduia (2507) Iilvmnamungdn anudesinnisauie Tonmadigasmuaglailisy
Sasmanouunuaiuiiaiaenly dednsnanounugely n1sasmuazdelinnandseundedy
Falagiluiedn famuduyarailiveuanudsmiefosnismanniaudss mnnsamulad
Arudssgadasmugenfoinisdninansuumuiigiuilevaiveninuides
an1duimuIANinaIau aatananninduisusesinalneg (2548) laliAi1unungdn
ANMLEBs (Risk) e mwmﬁ'aamﬂmiamu (Investment Risk) Faifunlsiuiueulunslésuiuay
wagldSunanouunuainasamumuiinianisly fadumnudssiusimidamueisazldlésy
nanoUWLmLTiaanislianudesannsamu
viail Tneaguaudes nuneds Tenvavdewanisel 7danuliudueufianunsadeduls
naDAnAT SsenazdmansznusenansuumUifasumenisieglduannsamu
2. UszlnnuasnuiAes
anudssainnisasmulundnninduvsesnidu 2 Usziande mnudsaiiduszuy uaz
arundesitliifussun G¥mi daduin, 2547) fseasiBondail
1. anandeaiiilusyuu (Systematic Risk) Ao amidssiilianunsaanasléainnsnszanenis
asulunannsndnatee @ laun
1.1 mnuidssfiAnanmsiUasundasuesnnesannlagsia (Market Risk) idunnmidssann
auunIreITAvIenanauunulasTnvewdnning dvldfunansznuantafoniuasegia
maifios Auusnuvesiiduum Snsmends Wusu arudssdlianmsavinesntuld wiffamu
sgnsraten1saueenildfiiedanmnusazliamisaaianisalldarmidn iszilunanssnuain
ANILWINFOUNHUBNTIAA
1.2 pudssannanuiuntuvesdnsinenie (Interest Rate Risk) 1uauidesiiingy

b4

A o & v o oA X oA A ) & =3 v
LN@@@i"I@@ﬂL‘Uﬂiumaq@‘UiUmaL'Wll“Uu‘Vﬁ@a@aQ N8I LN@@@i"I@@ﬂL‘Uﬂiumaq@‘Ui‘Umu 3']7’]’]“UENWUﬂ

Y

'
a

sranauazlunmsaiud Wedusmenlelunainanas sianudfasiindy Jsnnudesianunse

UsIMLalag N13AsMIENIsau (Market Timing) Inenisawuluuinisvezianldneufussogdy

Hesanmnasuluiuiifissesiatenissiinanudesindu esanldauisanensallai
&) 1

auAnnanazLduegidls

1.3 anudsslunisidsuna®e (Purchasing Power Risk) LuAudsadulilastnaindasn

v A

a = A o a a X ] o Ay Yo A Y] a
LQUL‘W@ 621\1LN@@@?WNULW@@J?S@UVIQQ‘UU ﬁ]Saﬂwa(ﬂ@ﬂ'ﬂﬁ‘maaﬂnu%glﬂanqﬂﬂgiﬂJL‘WEJQW@ﬂ‘Uﬂ']iﬂi@QEUW
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1.4 AuEs9InMsiUAsuLUaan19nsiiag (Political Risk) Wuainuideganyinliteulanis

[ 1

awuludssmadisluamnfuiieeaianiald ewinsguiaunaziguiadensiulouieniinisiiiesd
LANENeiY Brunvazdanalriiniswasunuatluuleuisvesssuaiednuiasygiouas Nt
1.5 AMEReRINANRuLUTUeIgRTmanUGeY (Currency Risk) WuAude9Innsn
A a ] a £ A 1% N & Yo v | A v
wanasuRuainslsemna asindunsaiillamutindsema veilugundn-deeen Wogamuaz
duamunduludszimanuies ialendgludunammudy mndnsuaniuisuvesaiiull
MsuTaAvsogouAIal gaNdiansznusioranauLnuntnamuauazlesy
2. pudsanliidussuu (Unsystematic Risk) Ao Aanudsanissinvesmanning Jagasu
o o R
aunsnanadesadlalagnisnszatemsamu AnudssUssnmselull
2.1 ANULEBIAUATAA w38 NsRadaTIsEnil (Credit Risk) Wumnudssainnisiian
155N UEYIDRUAUYBINANNINEUUY Tnafia13a191n I8 NUFIUVDIUTEN 19U AINUTUAIVDS
FIUENNMIRY AwErnsatunsiilseuansatunsiedisenil Wuduy
2.2 mmLﬁmmﬂa‘”ﬂwmzLawwmaqqmmmﬁm%ﬂejuqiﬁ% (Industry Risk or Business

[

Risk) {UuAUETIANIINANYEILIANIZYDIQAATMNTIUMTONAUTINT Tae19asgnnsznuliieuazay

o

finaso A douendnning fasumsifiuanusysinseSdunisamu Medratu gramnssuidon
e Tegaunualuliannsoassmlldedaisiu wilows gramnssuiituasmusalanagig
1hifu viessn vieguamnssuiduinslufssinnedns aenstu sy
3. m3iaAiAnaEes

snsineudesiitenldasldiiu 3 masindeiu delui

1. d’mﬁmmummgm (Standard Deviation: SD or O)

2. AnuwUsUTIU (Variance: 07)

3. AduUsEaNSANULUTUTIUN (Coefficient of Variation: CV)

MUeansin 0, 02 uay OV 193nn19nseaneive9dnsnansuLnuiinawss il wnen o,
02 uay CV gannuidsaninnsasuazganailuse Tag v ldiansnszaeiilovuinvesnisamu

YI0NTNANDURNULAEYVRINTAI LTINS UWBUTAUMANA A LN

2.7 wurAmREafunsTugAAEes (Risk Perception)
wAMAEITUNSTUEAIEs s udanuman Suaz iy weransiiui ledesudenuuas
Suusssuduanvamdnlunsnevaussuazsouumnudesiiuandaiuluudazyana (Burton, Kates
& White, 1987) dudunisdsiuanyanaluaiiouldeddu iy nguiounionguisnuuas
A1A3g (Short, 1984) drulumsdninet mssuimnudssgnidudnwianaudaszdnddunis

Uszifiuauiiesdu nmsuszifivessausyloninaznsyuiunmsdndulafoynnamdgivaniunisal
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vany9 anunsainlianansadadulalinielifandunsanuiiuidaieu msuansdeyaifsdtuay
Feainiloufudiedsaunndrsduazainisainldynnausuiddsunisivy uay
nMsmeuausseA i sndegiluaniunisaiiazdendeninayliiadestienanisunmdsadiae
Ingenisiiauedeyamndesiiunnirstuotaviliynnaneuaussienmidssgnusuasuly Wy
anutnazduiiezegseaduiesay 60 waz armthazduiiondedinduiovazdo (Tversky uaz
Kahneman, 1981)

Paul Slovic (1987) n@1vi1 mMsfvuaulsuefifiussansnmiiteriuguaszaiansdneiin
yaratuinisiuiaudsuarnouaussennudssiuogalslild fanisAnuiuianudediing
Uszgndldldturadosesnsatsisugy msldmelulad nsamu uarduq Tnsaouniuuazdseidu
nAanssuiiinrandss Taslusuwes Paul Slovic (1987, 2006) galfufinsnsiaaeunmsneuaysso
AmdsaileUsulgimsaeanssening gidndule filsmguasiimumleuns

miﬁqﬂﬁaﬁmmmmazﬂumiﬂ%’uLﬂﬁauLLaﬂﬁauLLazmmauauawiaamumaaﬁﬁL‘U?{EJuLLUm
U vilfaudssiiAntuannsoanduldtaiutuazanas usluduvesnsamu nadefiagiindy
fnasandannmadndulaluududutsszernamiafootliifiatuas Fansléifoinisingei
yaadfenalingaslunisianisisdiuundalunisdansarandes (Risk Assessment) intusniiie
szqmwm%m (Identifying Risk) Uszliuanwaly (Characterizing Risk) LazUSutamnuide
(Quantifying Risk) flenatintu uiitmadmmsasiiuwnndosnisdanmsaundos wiaudlweinld
anufAnuasdringialunisuenuaznouaussieninuidss Fauie “nisfuianudss Risk
Perception)” DIIGR

TagAslunsnwinmssuiaandesdignldtusgisuninarsAenmsdautsUssiamvesanndes
(Psychometric Paradigm) iiefiazidlanissuduaznovausssennuides Insmsldunasinmednuas
N8 (Psycho-physical Scaling) wagn1salasizivaIednys (Multivariate Analysis) 1na519@unNUY
FeU3unas (Quantitative Representations) n3afll3andn "wrufinszuiunisan (Cognitive Maps)'
ﬁm%’uﬁﬁuzLLazmﬁUiﬂﬂML?ﬁﬂ@f (Fischhoff et al., 1978) wag (Slovic, Fischhoff wag Lichtenstein,
1984)

freuuUs1ans Psychometric Paradigm yaaaaga1unsaseyfeseduaitudsailagiy

p %

A adu vy o w v i saa =~ = o
AdBansuld wazsrunisiiuguanseanisluwiazaniunsaifinnnumdess (Starr, 1969) Fanssus

Y

AdBRzdinumnefuandeiulumuwsaznguuaaa wu mndudieingazdrdeiunanseny
A aa I Y [ d‘ & (VY 1 1 < A [

e3n mnduaunalun1ssuinnuidsasiuegivdnyusvemanseny Wy Anuiazdunazdy
naf1edorusudaly Wudu uenanil yaradwesszduanudsdudagiuganinleeidseuiisuiv
anudeslusanluunuynianssy uazdatiinnulinelalunanvienalnnisiiiuguatengie
MgaiaunaseniteaudssasaUselovid 1agglaananuuanseseninenssuianudeuay

SEAUANULAYINADINTTTULD
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wiiognlsinng Starr (1969) Adanuin yaraiinnuiianelafaesuanudssgaisduluianssy
o = | < A v 4 = = v & v v
MungeanuinasidunvgldsunauselenigdasdSeuiiou Ay nsaeunianmssuivesyana
a1alailydadendniieseghadedlunisfuianudes

danuaueduY Wy nsrIvAuAdss anuslunisianisaudss anuuiasiduves
Anudemeainanudes snaluladeiiuiundmauazdonlesrnuduiusseninanisiuinnudes

[

nsfusraUsEleviuaznseausuANUEswILIduiY Anudadanmannvateuuudtasaiiedn n1ssu3
‘WqﬁﬂﬁuLLasﬁﬂwmsL%ﬂﬂmmwsuax‘immlﬁm LU Factor-Analytic Representations, Accidents as
Signals, Analysis of Single Hazard Domains, Placing Risks in Perspective W8 ¢ Forecasting Public

Acceptance wJudu (Slovic, Fischhoff wag Lichtenstein, 1980)

2.8 wurAamsUszliuAlagldnainauud (Hypothetical Market Approach)
= O M vo a aa a ' v ast g a ! o

ns@nwiasatlidwunAnisnsusediualagldnaeaunidadunisussiugadilageidy
N13a39anUNalaNLR (Scenario %38 Hypothetical Situation) Fumnatiansuseidiuyanivany
wellameiu wanlleufe n1suseliulagdsnmsauumnnisallilssanami (Contingent Valuation
Method: CVM) sazauufnnn1saliaziinn1sndnduanieusnisiinetdesivdwindeuiiug
Tuwn deaeusuyaiamilatie (WTP) weyarnuanlafiagsunisyae (Willingness To
Accept Compensation: WTAC) nildeduamsausnisiliusinglunaia Tneuwinnisuseiiue
lngaaaauuRazinldiunsanyimuning nssssuvavsedanIndeuiuanUseayulagnse

N13yYaA1vesdatug meldn1sanuimegnsalliuseunudl (CVM) wagliguslaauans
audnlagne (WTP) wisanudulanaseeniuagawe (WTAC) lnanisneudiiudina ity

Y o X Y ' = o = 1 =3 = I DN

e dfuediuanuunsduvesngnsaifasnaniwield egralsiauasiulainnishigusliana
ABUAININATGT Fana1Iteau JURUUNSAIAauieliguslnanesanseauUsloviluguues
yarifisenisifsunlaswesdsiuifinnudfy asvisuldinignis CvM deailuldegeseiingsds

1. sUNUUNSAIANIUYBY CVM

ad a 66 ¥ 1A é’l o Qdd! IS o a
'Jﬁﬂ']’iﬁllll@]Lﬁﬁﬂﬁimiﬁﬂigﬂﬁmﬂ'mzﬂLLUUﬂ']'iﬁl\‘iﬂ']ﬂ?ﬂ%ﬁ?ﬁ]?ﬁ%\‘ﬁ]%fﬂﬂ?iuqlﬂﬂg #

ﬁa
melaReuluuazanrunisaliunndeiu lnensusudnvagvesmaunldlvinssiumanisalfindu

TunsdrsiavimuafivesUsevivudaieiiniseeniuudeunIu NageuLULABUNY d1539A U ARLIY
megiATeslaneats Feoraudssliuuresnuuasuauildlunisdunivallagisauudivnnisall
Uszanaumlanatl Qauanty s IuuY waziaansal ennviuni, 2552 81959 Cameron and James,

1987; kaglsey gusue, 2543)

Y 9

o

1.1 Aouwuudaneda (Open-Ended) Lwignsaedianuliguilnauaniainunels

TnglyaA AN neINSsTsURLaEAWINRBNTL Menued IS UEUTINAILTEYIUILR AT

I ! aa Ao i NY Y a 5% v a a a PN |
LG]QJI‘U"U']EJ LLAIBU ﬁ!@@EJUIﬂEJLQW']%QLUﬂiﬂJﬂ']Q‘U?IﬂﬂhJQULﬂﬂﬂUaﬂ“U@Q‘Vﬁanﬂqiﬂgﬂﬁnll 'E)']Gﬂlela']iJ'ﬁﬂ
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szyArnadialatneliade Tuildyadiissysenindulinsafuanudosnisiuiase uenaindu
Mitchell and Carson (1998) Iél¥daiauauurdsdofimszmiinlunsliiidamauuuutans anfigney
wuuasunuedlnanlunsAaUssiiuuiinaselenaiiazfasnisaouviolridamndu “qud” 19
wazansaulugdam Strategic Bias anvnandrnniliaenadesiuaniunisnifiatu {noy
wuuasunalfrnudaysionisneuuuvasunsievielimsmamneunoufiasnuLuUaB UAY
weneldnszuiunsdadulatedud fuslanagliiviu duda wasasuilnaunnouiasdnaulate
Jadlaiimeuvesmuesaziinanseylusunanls dealiidnoustagaiemmitamnduaisld nsdl
wianflenilugilam outliner fineliAnnsnssaeuasarruulsunuresiauBuATssfunde
9NN nanfe fimumarasuInMsiwALadsfna andumldasieua sl

12 fowdliguilaadondwanduainnisausiu (Payment Card) 33n13dasidon
Frunutumnnuiislasieuuikuniie uagliguilaadonduutunnuiuniaiguilaasila

a Y o a ¥

] & a |y = ") ¥ o v = v 2o
1Y I@EJNSUQGW‘]@ NUﬁiﬂﬂlmmeqmﬂm@U SZNVL@JLUUﬂ']ﬁsﬁﬂU']ﬂqﬁmaueﬂaﬁﬁjau Iuﬁumszﬁl?ﬂUﬂu

Y
1%

Tounnsesniindulaannisesniuuasunuilifine e1aviligneukuuasuauinANduaY Loy
naududeuluniswisseiunelavesneuiuuaeunulimuivauiuninusasluiazenaiin
9ARLUNIAIMUATITENI N IURUS U UAZARYTETIAI5aLdy (Wang and Whittington, 2005)
1.3 Aenuuuuanugl Bidding Game) lnaidunisanuadeiunisnesesnalunaindum
na1IAe InglutulINILEUeATUANYBMINEINTTTINRLALAIWInR BN oINS AN IR US LnALd aN
deduslnadonvsesurmdnanuds fasiiuseruvessdususutuiuldidos s aunseiauilon
Lidense wimnluduusniauerdusudunas fuilaakiideniszanszAuresriusuAutuag
13989 UNTENRTERUMEnTEUSInARzSuls daduaguladniimessmaudnuaigyilidnisneu
I (= v oy oa 3 ! 1 Y a ° =1 ! v ' < - !
uudlainfeszruiguilnailagneegauiase sukuuAinuiinedglilanavesmauislanasaiy
Tunanedns uazasounguYsvesaImuiulafiozd e 1afisnefiazaunsalulduselowl
Tunsimusuleunglasely
1.4 Aounibiguilaasesdiduanuinladngluusasniuden (Contingent Ranking)
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NENINITAIINMIBETlIaN T T ININY TN IRRE9ATUNIY YUIARIBEN
wianed1msunisfnwidaliaisdesndn 385 f39819 vuglAuafiy Calia WAy Strazzera (2000)
lafnwUsgansamuazauadesiiiniu lnalaldiuiungudiegiaunnsneiu 4 nsd lawn 100

1Y

250 400 uag 1,000 fireee nansAnwlinudnianisadetegsdidedidglunsdiveingudiodi
fifldruudaud 250 fegnetuly sy Fauandidiuinsunusodsfimngandiduiunues
nauUszansfiazlidsuansznudemnudidsslunanisiinsgsidusnafiduiios 250 fegety
WIH Fadu Tumsnwiadaimuanisasuamaindsesnsdesafiordeluamngunmaniuas
Sruawisaulaitosndt 1,200 fregne Advszaumsallunsasmuludnuningnisnisiu Tnonisdu
egnadulunelindnafiafimnzaunazasounguuszansynasionuingussasdueanising
fiadl lunnsdudegnatu awufifaundnaiesssunisiteluuyudiia 3 4o Téun
wanaua1swluyana (Respect for person) Tnenisldoyastnsnsuiuaugildsudyld
ulumsideiilaluednad wazdnduleegadasylunisinuBuseudisulunside anzdide
suiansnanududuiuasnisiiuinwanudursssaalinsgsunside lnelusuutuiindeyasy
lififoyafivad (dentifiers) feonanainsgsuniside wannrslvuseleed lidalfiAndunsie
(Beneficence/non-maleficence) a1aadasgSun1s3deaszlalasulselovlag waveraiin

Audeseataadasisunsideiiisndntes 1wy Aaweravinlienaradasszdndangnisain



3-3

Antuuduandulsraumsniitlid usu fideanfvinueuduresenanalinsdiumsitedu
9E9R WALNANAANYASIITN (Justice) fi HinauansARILaziNMINISARDaNYALRY 1n13NTEaNY
Useleminazanuidesegrainienty ifead Tnouvvdsauuvasuauldduiunisaalinig
SUTDIVDIARIZNTTUNITIIUTITUNITIVEUNINNINGS LN EATAENS (Certificate of Approval COE
No. COE65/091)

3.2 N1929NLUULUUEdUNU

'
' =

TassadeasuuvauauIiinisUssguntessninensfifouasdidormyimnadiu
MsasuAunsndnensiu viediifndesteunziimsanivieyassenuluisnsesnuuuasuay
fioafimahnsnaaey (Pre-test) ilensivdeuirmanufinuluiusinouitldansmianuiiie
vinueansiy weAnssunsawy wagmsiuieudedunmsamuduningmnsturesuszseing
wiazyiulnase (neasden (519) wuvaeuny Tatausuiuglun sUTuUTe (519) huvaauany 53ud9
nduegsnnnsdmsludowy wasnansmageuuuasundlumALIn n-A)

Tnssarsuuvasuauiilélunisdrisrautsesnidu 6 du léud (wuvasvaiuawidely
AIANUIN 3)

d2uil 1 AUIN1NsRukazNsamUEUNINGLUUAITa lnedneuatnuuugeunuludiu

flaggnihluuszanasariinsziiionaulssiunuinguszasdden 1 Federaululssnuninug

Y T

nensiuaziiummegeuanuimenisiuludiunieg vesneunuuaeuaiu wu anufideu
NeIUNITRaINNUY kaen13aauluAUNINGNIINITRL [uile MW ULAZHANBULNY N13NTEY
AIIEDY NIATANUgIY NMsAasnTnendotazsnsnandonuiu udy

d2ufl 2 NgANTTUNITRULATNITBBULNBNITAMNUVDILABULUUABUANY 1ALAINBUAN

wuvaaunuludlutiazaniluuszananaziasgiiiio naulseiaunuInaUsyasntan 1 3990

Y q

= v <

maululsziungAnssunsiunazniseeuiiontsamuazilunisseyiedernaasenisaniunis

= %

i@gﬂLLU‘Uﬂ']i@E)llLLﬁ%ﬂﬂiﬁﬂ‘Vj‘Ll TrgUszasAniseny

q

N19NITIRUVBIRADULUUADUAN LYW ATU
M3dnasIRueniLianIsavL Wuduy
dauil 3 wuuARUANILALINUTIAUARAIUAIIULEES (Risk Attitude) wagiiruARluNITAINY

(Investment Attitude) Imaﬁwma‘umﬂLLwaaumﬂuﬁauﬁ%gﬂﬁﬂﬂﬂizmaLLazimeﬁLﬁa nOU

Ussidiumuinguszasddad 2 Sedomanilulseifuiruaidiunrndes (Risk Attitude) uagviruaf
Tun1sasmu (Investment Attitude) 2z Jun13957980ULLIAAYNINITRUTDIRRBULUUADUY 19U
WUINANSLEANEY A5I1EEAT5EY LAY

Tunsdneadsdl Foraniludiud 1 8¢ 3 Tu 18819899 1nnseUNSUsTEUTRIsUIATSUNS

Uszimalngiaiiun1sdsiadvinuwenanisiuveslsenvudeussenanielaiuimadeniulasenis



34

d157990909ANTTLINBAIUIINT BN ATYFAILALNITHAILI (Organization for Economic
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anumsalansi (Hypothetical Situation) Tneliiszfumnmidssuaznansuuyuiicanidunisasmu
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o, N3UAINBY o N3UAINBY
LIUAU ICAUNADY
5088y 20 5 wUSU(Yes) —  p Fo8Az 40 —p  ©OUTU (Yes) (Yes,Yes)
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ladgousu (No) __ Sowaz 10 ——»  wau5u (Yes) (No,Yes)
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ANTaR 4.1 yJaﬁhmi%mwﬂ’uﬁﬁmﬁgmaiwi’u
Coupon Maturity ™ Last Exec. Weight Avg.  Trading Value
Bond Rate (%) Date (Years) Yield (%) Price (THB mln.)
ESGLB35DA 1.585000  17-Dec-35 13.74 2.822000 85.880234 1,095.22
ILB283A 1.250000  12-Mar-28 5.97 0.910000  101.965580 67.97
LB226A 1.875000  17-Jun-22 0.23 0.520000  100.306550 1,504.77
LB22DA 2.000000  17-Dec-22 0.73 0.505000  101.074020 609.76
LB22NA 5125000  8-Nov-22 0.63 0.540000  102.823440 419.13
LB233A 5500000  13-Mar-23 0.97 0.660000  104.615670 52.42
LB236A 3625000  16-Jun-23 1.23 0.580000  103.761280 272.38
LB23DA 2.400000  17-Dec-23 1.73 0.640000  103.065390 2,986.33
LB246A 0.750000  17-Jun-24 2.24 0.954000 99.561691 309.28
LB249A 0.750000  17-Sep-24 2.49 1.050000 99.288449 719.99
LB24DB 1.450000  17-Dec-24 2.74 1.100000  100.967540 415.59
LB256A 0.950000  17-Jun-25 3.24 1.090000 99.558925 99.82
LB25DA 3.850000  12-Dec-25 3.72 1210000 109.553440 131.70
LB26DA 2.125000  17-Dec-26 4.74 1.450000  103.087060 2,011.96




A1519% 4.1 (519)

Coupon Maturity TT™M Last Exec. Weight Avg.  Trading Value
Bond Rate (%) Date (Years) Yield (%) Price (THB mln.)

LB276A 1.000000 17-Jun-27 5.24 1.530000 97.378787 1,896.06
LB28DA 2.875000 17-Dec-28 6.74 2.010000 105.449130 137.70
LB296A 4.875000 22-Jun-29 7.25 2.030000 118.936400 42.54
LB29DA 1.600000 17-Dec-29 7.74 2.170000 96.003899 221.79
LB316A 3.650000 20-Jun-31 9.25 2.350000 110.807750 45.82
LB31DA 2.000000 17-Dec-31 9.74 2.325000 97.295745 1,925.22
LB326A 3.775000 25-Jun-32 10.26 2.415000 111.996500 363.23
LB356A 1.600000 17-Jun-35 13.24 2.821000 86.603523 5.63
LB366A 3.400000 17-Jun-36 14.24 2.990000 104.725210 16.01
LB386A 3.300000 17-Jun-38 16.24 3.100000 102.538870 649.91
LBA26A 2.000000 17-Jun-42 20.25 3.160000 82.723009 53.70
LBA66A 2.875000 17-Jun-46 24.25 3.201000 94.536028 0.84
LB526A 2.750000 17-Jun-52 30.25 3.220000 90.963521 13.76
LB716A 2.500000 17-Jun-71 49.27 3.461000 77.362839 7.81
SB22DA 1.700000 13-Dec-22 0.72 1.450000 100.180470 0.01
SB235A 2.150000  10-May-23 1.13 1.400000 100.845140 0.20
SB236A 1.700000 24-Jun-23 1.25 1.370000 100.476290 0.01
SB248A 1.700000  25-Aug-24 2.42 1.750000 100.006510 3.01
SB278A 2.220000  26-Aug-27 5.43 1.980140 101.235780 5.07
SBST247A 1.500000 5-Jul-24 2.28 1.640000 100.447670 1.14
SBST255A 2.250000  14-May-25 3.14 1.844170 102.192470 2.06
SBST257A 1.500000 12-Jul-25 3.30 1.630000 101.203320 102.51
SBST262A 1.500000 1-Feb-26 3.86 2.000000 100.806030 1.29
SBST262B 1.500000 5-Feb-26 3.87 1.740000 101.484640 1.02
SBST26NA 1.500000 15-Nov-26 4.65 2.000000 100.611770 0.35
SBST305A 2.500000  14-May-30 8.15 2.427890 104.902740 4.23
SBST31NA 2.000000 15-Nov-31 9.65 2.800000 100.887790 3.01
374 16,200.30

1'7ian: AUNAUNAINASIE1TULINY (The Thai Bond Market Association), 2022
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Advavesuseniluegrann Tneyarinsdevieud
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Wnawuiianvaulalunisidnanasuluiug
N U 24 nUAITUS WA, 2565 HyYAr1N15TVEUNLENYUBYN 2,954.38 A1UUMN
AausInglumsan 4.2

lﬂ. 1 dy ¥ ¥ %
M990 4.2 HAAINIYBVIYNUNIDNTUINYIU

Coupon Maturity T™ Last Exec. Weight Trading
Bond Type Value
Rate (%) Date (Years) Yield (%)  Avg. Price

(THB mln.)
AWN235A AA+ (tha) 2.510000 11-May-23 1.13 0.950000  101.757091 30.80
AWN244B AA+ (tha) 4.940000 11-Apr-24 2.05 1.310000  107.278490 6.43
BAM224A A- 1.400000  9-Apr-22 0.04 0.735000  100.028893 92.62
BANPU247A A+ 4.800000  4-Jul-24 2.28 1.770000  106.725416 366.58
BAY22NB AAA (tha) 1.800000 22-Nov-22 0.67 0.690000  100.726475 7.09
BCP23NA A- 1.450000  5-Nov-23 1.62 1.365000  100.137988 201.41
BDMS256A AA 3.950000  25-Jun-25 3.26 1.700000  107.075167 43.23
CPALL248B A+ 5.050000 22-Aug-24 242 1.880000  107.432114 21.58
CPF2468B A+ 3.000000  5-Jun-24 2.20 1.640000  102.915247 50.88
CPFTH252A A+ 3.150000 20-Feb-25 2.92 2.060000  103.062030 11.99
FPT245A 2.160000  6-May-24 212 1.600000  101.165250 10.20
FPT251A A 2.360000  14-Jan-25 2.81 2.050000  100.848848 50.65
FPT273A 2.780000 11-Mar-27 4.97 2777000  100.001792 65.07
GPSC26NA AA+ 2.520000  8-Nov-26 4.63 2.080000 101912163 28.19
GULF252A A- 2.020000 24-Feb-25 293 2.050000 99.909121 8.01
IRPC365A A- (tha) 4100000 20-May-36 14.17 3.800000 103.271778 94.25

IVL19PA A 5.000000  8-Nov-19 97.69 0.000000  101.234559 1.01



Coupon Maturity TT™M Last Exec. Weight Trading
Bond Type Value
Rate (%) Date (Years) Yield (%)  Avg. Price

(THB mln.)
LH224A A+ 2.620000  26-Apr-22 0.09 0.740000  100.167848 318.72
MINT267A A 3300000  24-Jul-26 4.34 3.300000  100.074066 7.02
MPSC256A A 5.000000  28-Jun-25 3.27 2.170000  108.806911 11.00
MTC23NC BBB+ 3.400000  14-Nov-23 1.64 2.508550  101.450342 0.71
PSH22NA A 2.300000  14-Nov-22 0.64 0.970000  100.840626 258.28
PSH22NB A 2.250000  18-Nov-22 0.65 0.970000  100.823045 50.81
PTTC318A AAA (tha) 2.370000  6-Aug-31 9.38 2.850000 96.084386 48.19
PTTEP26NA AAA 2.000000  5-Nov-26 4.62 2.400000 99.807377 0.82
PTTEPT226A AAA 2.260000  19-Jun-22 0.24 0.685000  100.359306 80.78
PTTGC274A  AA+ (tha) 2.600000  8-Apr-27 5.04 2.170000  101.992753 81.52
PTTGC341A  AA+ (tha) 3.290000  25-Jan-34 11.85 3.400000 98.946576 39.80
RATCH25NA AA+ 1.760000  4-Nov-25 3.62 1.700000  100.215372 20.18
SIRI247A BBB+ 3.100000  21-Jul-24 2.33 2.900000  100.374184 1.21
TBEV256A AA (tha) 2.070000  11-Jun-25 3.22 2.100000 99.908996 27.14
TBEV266A AA (tha) 2.430000 11-Jun-26 4.22 2.280000  100.486578 121.44
THANI257A 2.350000  15-Jul-25 331 2.300000  100.166134 30.19
TOP273A A+ (tha) 5.050000  23-Mar-27 5.00 2.600000  111.394086 55.71
TRUE239A BBB+ 3.600000 18-Sep-23 1.49 2.520509  101.564526 0.30
TRUE24NA BBB+ 3.850000 11-Nov-24 2.64 3.047532  102.046702 0.82
TRUE251A BBB+ 4.150000  15-Jan-25 2.82 3.067816  102.919351 15.03
TU241A A+ 3.580000  19-Jan-24 1.82 1.150000  104.359336 52.51
TU26NA A+ 2.780000  6-Nov-26 4.62 2.115000  102.863067 561.31
WHAUP237A A- 1.910000  20-Jul-23 1.32 1.350000  100.733103 80.87
374 2954.38

17'ian: AUNAUNAINATIAITUTL INE (The Thai Bond Market Association), 2022
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2564 wui Uyireuieviuandayiudy 1.7 a1l wWsduainUneu Seeay 49 sudnitery 5.2
¥ L% =

a1uld Swutdnasulusainiulneddiuiusa 3.1 d1usie drunilaninduunainnisidiis

Suwmesitinninedulaznisusnisesulativeniesuinng

A1319% 4.3 Tayadeundavesiuil SET

Ul agn 1A g Agn Ui % wasu
Mar 24, 2022 1,680.89 1,677.52 1,685.12 1,675.19 24.81B 0.18%
Mar 23, 2022 1,677.95 1,684.03 1,686.14 1,676.88 24.148 0.00%
Mar 22, 2022 1,677.87 1,672.99 1,680.00 1,670.55 27.10B 0.24%
Mar 21, 2022 1,673.87 1,683.69 1,685.78 1,671.08 25.868B -0.28%
Mar 18, 2022 1,678.51 1,684.12 1,685.68 1,677.16 26.90B -0.19%
Mar 17, 2022 1,681.76 1,679.27 1,686.45 1,677.19 32.978B 0.83%
Mar 16, 2022 1,667.92 1,655.01 1,668.95 1,653.87 27.378B 1.43%
Mar 15, 2022 1,644.36 1,656.78 1,663.32 1,639.90 27.11B -0.95%
Mar 14, 2022 1,660.15 1,656.36 1,662.66 1,651.90 24.678 0.13%
Mar 11, 2022 1,658.01 1,642.27 1,659.67 1,637.93 29.53B 0.66%
Mar 10, 2022 1,647.08 1,652.99 1,659.29 1,643.39 30.28B 0.21%
Mar 09, 2022 1,643.64 1,626.72 1,643.87 1,610.34 34.13B 1.52%
Mar 08, 2022 1,619.10 1,622.03 1,633.50 1,580.80 42.498 -0.47%
Mar 07, 2022 1,626.70 1,654.43 1,655.19 1,616.08 31.73B -2.69%
Mar 04, 2022 1,671.72 1,687.99 1,689.89 1,671.70 29.75B -1.44%
Mar 03, 2022 1,696.08 1,701.26 1,705.50 1,691.20 29.948 0.37%
Mar 02, 2022 1,689.81 1,694.64 1,699.58 1,684.53 27.83B -0.26%
Mar 01, 2022 1,694.28 1,694.95 1,701.69 1,690.82 27.588B 0.54%
Feb 28, 2022 1,685.18 1,678.05 1,690.61 1,668.05 27.86B 0.31%
Feb 25, 2022 1,679.90 1,676.12 1,684.50 1,670.13 27.648 1.03%
Feb 24, 2022 1,662.72 1,683.92 1,690.50 1,656.62 39.61B -1.99%

U ARNENNSNELAIUSEINALNEY, 2565
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g IRuamutesuaridnsme (Gearing) 89UsENaUAUAN1IEAAIAYUNTAIUNUHIUGUININ

anun13al COVID-19 vinlviyarinisgeune DW 1ieU 2563 ag#l 1.65 A1uauum viadngaanly
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N aa

Account) NUINTULIULREINU LR8I TE1rI19T 2559-2562 H31UIUUNINLZTev1e DW 8

4

Y] v ¢ P~ ! =1 A a X Y o o adad .
FAMUANNINE (N.8.9.) U 2564 NuUIN u@ﬂﬂ']ﬂﬂ,luaﬂr]sﬁ'@m']ﬂwLWNGU‘ULLQ'J VMUIUUYTNULGDVUY (Active
D

1
d
Y

' [
v a A a = A
dl

40,000-50,000 Uy walul 2563 ﬁﬂuauﬂ’ﬁg%%mmﬁm%ﬂﬂﬁq 97,933 UnyTn3 obNuTI UL

>

Y

ULV

v

1Y 2562 wazilonUidndiuduintydnuussnnvesamuasnuii Sevay 99 Uulnigamu
yAAa (Retail Investor) wazdrulugiiinsdevieviuegiig dudnuiudydnimuvulul 2563 tunid
rsilalulndvesiamuselvninlivednisdevisly DW inneu wanwanisen 4.4

M13199 4.4 Puudyinianulssinnvesamu

UIUUYY 2559 2560 2561 2562 2563 2564
Haanuynaa 51,763 46,609 57,157 51,812 97,618 114,805
USENUaNNINe 89 54 97 78 59 43
Haanusnsseme 202 172 170 215 256 210

39U 52,054 46,835 57,424 52,105 97,933 111,058

fan: U8ya31n trade book Y84 SET U2559-2563 Arunailagigide n.a.m

5) nasd1 msasulunainnesiesUssmalneiaufndniudauivated w.e. 2564
wazdanalunaalanyiuanasiosas 5 uwinamedlulsumanduifistudosas 6 ndwEuum
goua iislenmarirlsliinamulne Tnsnaaesdiluussmalneiinmsvasuasanndadondn
2 fhufte MmesdlulszmafliudsunasmunsiusamesalunaialanuazngAnssuguiland
sulugnisdenesAnuvosulatiuiniu edilsinu smmesdlud 2564 sstFoindudilésy
oflasdnmsszuinveslain-19 Minliinasuiulunmesdiludunindvasnds Tasanzly
sUuvveoulafldsumufisuinntu egrady niseeunesuuvssulatinuiuewndiaduas umes
“SAWY” Bsluiiteumnednieu 2564 wuin gnénlvimnuanlasgrsnn uandliifiuannsilenea
InanuazeanvallaUaduinnin 1,500 Uayd %af]wﬁuu’%ﬁwaaaﬁué’u@hmugﬂé’ﬂULLé”miﬁaaaz
80-90 dudnugfldszd (Active User) agfiuszannidosas 40 uenanil siamessluilagsuded
Husafigegmuuse iinnsal Imaswmﬁﬁuagjﬁ’uﬂaﬁfaamummﬁmmmssij%’aL%&Jﬁ'ugmsu'jwzﬁ
AruguusaRndudnvdeld vnaniunsaizuussdusarindoayhlimemesd gty enauiy
ulURsumas 32,000-33,000 Uld iesansamesdlulsemanani uenaniadesamesly
mmﬂiaml,éhé’aﬁ{]aé’ﬁluﬁiaqmaq@hL'Eummﬁa'auﬂ'wﬁﬂﬁi’]ﬂfmaﬂuﬂﬁzmﬁﬂ%’uﬁaqﬁu St e
wdesAamuanunsaiffieuiusueg1slndamsedesiiaaulsie

2. FuNSWIN1eN1TRULUUAIMA
AusIAIveInsUasuudasmanaluladnisnisduri liiAamaluladudeniay

(Blockchain) @udusiurinilinvesanaiufdsia w3 Digital Currency w3edunsngadvia” w3e Digital
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A3UlNLAR3SLIUT (Cryptocurrency) w3e analiufdvia (Digital Currency) fio ilgdoys

a & A e v X = A a & A ¢ A Ao g v & A
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1
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fulalaglifpeiumnarmanstulusUiuunuiy kagyi I UULILIEINYeITEUUNINITZANLE1UR
(Decentralize) vounaluladudeniu (Blockchain) FaidunisandunisiiuszuvauisnasuLnse

(Smart Contract)
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LY

QU AWABUNUNINUS W.A. 2565 T uIuTYTHo-ULFUNTNIATaNIAA 2,594,089 Uayd @

Usznausmedgdnduyanasssun (ulszswa wazaaszng) diyaea (udssme uasasuszine)

q

a v
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A 4.3 T ITe-VeFUNTNIRIND l NUATRUS W.A. 2565

AU7: dINUAENTIUNTAIAUNSNNSNE wazAaIANaNNSNE

AsUlARSITUT wundu 7 Ussnnvdn aail (sunanswisuszmelne, 2565)
1. nqusnwyan (Store of Value) wsenisiiyarliiiuriu Fsaziluanatuidvialudnuee

a Y]

YesanaliuAdvia 1wy Bitcoin (BTC), Litecoin (LTC) ua Bitcoin Cash (BCH) Suiuanaliuadsiadiil
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2. nqudgyy1daaiee (Smart Contract) Wuanaduddaiiluinievisuionivull

<

nmsaniuanudulanfivihauuuuaesnudsastigliiniauiaiiaeunig g Asessunisldusylov
neulasnsdy ANUUTeNe srunuTunfeIn1sveImaln Wi Ethereum (ETH), Cardano (ADA),
Polkadot (DOT) uag Kusama (KSM) +Judu fianuisaldauladlugvuuuveaniug nsuseiu

1a3afnd waziny 1Wuduy

a o |4

3. n§u DeFi (Decentralized Finance) Juanaduadvianiasiaduvuasetigudeniyund

a aa v

Smart Contract dufuanaiiuiiviaiiynyadlifuauninddu 1wy Uniswap (UNI), Maker (MKR)

aa v Y

ua AAVE iusu Tnsyadosiudivatagiumumedetiofindogtug
4. ngudasioyarn (Value Transfer) daduSogfegluieiodeflsgniiamunuduiumsds

! ! ! a § & a1 = ¥ a & 44' N 1 [ |
G]E]Mﬁﬂ']N’]UE]ULV]EﬁLUG]LLaSllﬂ’]ﬁiillLu&l@ﬁ]']ﬂﬂ’]isLGULVlﬂIUIaEJ‘UﬁE]ﬂL‘UNLWE’]LGU@NG]E]ﬂWﬂ‘?NWNGHQ‘]

Y

Linanlusruudisziuvausazsuians iusu Jeagvinlianuisaringsnssuadoudnetuluds
swimsinUszwalnglunannadasinsssuideniignideieuivgueuuiuveinisinioudne
Ru Usenaumeanaliusavia wu Ripple (XRP) uag Stellar (XLM)

5. gy Oracle finthideudoyavinlanuiininuaiadigudeoniyu W Chainlink (LINK),

o
dd@/

Band Protocol (BAND) &aflfiaus 51 w3esy s1andunsng luaudstoyamluege aniweinia v3e

aa v =

wan1sutedu Wudu Tasanaiiuadnagnldifieidndeuinisves Oracle Feyad fliintuie
AnanNsldnurasanatiunuLe

6. ndu Stablecoin 3o awwlaneeyi dadunisluaivininedisudusziannils $auun
Ussuamlsndu 2 Useian 16uA 1) Stablecoin Usslaniifiiuummyunds (Baht-backed Stablecoin)
uaz 2) Stablecoin Usziandu daduriulyinesisudiidsyamiuduningvioiuns Jsenafidnuus
Fidreaunseldidudenadunstisy Suaeldnse sy dRseuunistisy iy w.e. 2560 3
mssdiumsvesineaenndestuuummensiiugualuvansUssme o1l Sangw Feelus guu s

7. ngudly (Meme) \uanaiuiiafignasstwiieldlunisuaniudeududuazuinisan
$udndisesduls 1wy Dogecoin (DOGE) ImamiaqmuumﬂﬁmLUumiamiﬂuiv ¢ fosnidu

a aa o

aqaLaumwaﬁﬁmmmumuﬂauﬁmaaq

Y

Tudruvesnamdunsndadvaluwnaas Exchange vaslny 5 susuusnuedlng guiusia

naalanfiflyageugaddn 5 duau $1A1 o Ul 14 dunau 2565 31nteyalunisneit 4.5 wui

Y

v
1A a aa

Bitcoin flyar@euegdlunndasms uazieldinduanatuiiviaiildsuaudondustmnndmsu

Alda
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Y]

A15199 4.5 S1AAUNSNIRINA

NG UM
Bitcoin Tether Ethereum GALA NEAR

Bitkub 1,303,964.86 33.51 85,899.55 7.40 332.35

1.62% 1.30% 0.17% 1.23% 0.22%

Zipmex 1.324,125.32 33.38 86,415.58 7 -

4.72% 0.54% 4.05% 2.52%

Satang Pro 1,327,796.37 33.48 86,767.66 - -
4.75% 0.97% 4.54%

Upbit 1,327,520 33.62 85,700.00 - -
4.96% 0.90% 3.73%

Z.com 1,300,000 32.75 86,600.00 - -
2.52% 0.00% 3.77%

smeanalan  1,326,349.21 33.44 86,625.88 - -
5.51% 1.24% 5.01%

RUBWR: % Ao Tovarn1sidsunUawiodunis

NY1: FUNNUAZNTTUNITINAUNENNSNEBALHANAAANNTNE

Madl yadmusanaiavesrsuiniaesisud duasenisanlivulevignistuluvaneyssine

LazLsNeNNY I s UNTALUKATLITNIATUINNNI TUO RN

IniauRIvia (Digital Token) fie wiredoyadidnnseiindiUalenaliuignivuaiouly

'
Y] =1

Nerfuansuselevivesyanaluniswaniufsuiduase dua1 Usnis wseliseninlnauiivawive

D

faa v

nsldusglea (Utility Token) wazdnslunissiuaanu (Investment Token) feordudunindadviadn

adnefuriuly Fadumsszaumuneldszuy Smart Contract vumaluladudeniuy Timguszasd

nsldau 1) AMvuednivesupralunsidisiamululasinisusenanisla g uag 2) Amuadnslu

misldunBedudnnieusnmavideansdulafiianizianzas el suiidmusludennasserinagoonuay

fio uaglvivuneanusniohouansdnsdunuiianznssunis n.a.n. Ussmadmun Taglniau
v

a v A D a o daa v A LY @ o Vo 1 [
Ianetludunsndadavannuigiunisineanlslusseselneiidsanamuazlasvdiuniemlsuay

Y 9

B
Y
2

Hauseleviiau anuseniuelnaulinuniivuald 998 au w.e.n. nsUsEnaugsNadunsuneg

¥
v

fava WA, 2561 aunsauuauszinnvednaufIvalaldy 2 Ussnnndn fall
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1. mauddviasiionisTduselowd (Utility Token)

v IS

AoelnauRIviaion1sldusvlovtavanunsaldnialasunisusnisvseuanildsuduen
wuRuanmuReuluvestegiug lngaziinssenuianiuselovinmunvesytolnauaylasu
Tegrstniau T lnauilanildsunisuinisiussansinesansuilslaganiy wiowsenlody

& = N6 Vo = a o 3 & 7
QBLUULM?EJQJMI“UﬂumEJIIJLF’]TE]UTHWU@Q@W’]H?HU"] NIUY

o

2. InpuRdviaLiion15aeu (Investment Token)
vy aa o A Yo & 1 = - A awo
Anelniauddvaiion samuazlasunaysyleisngg anmstelnaumueuluiusem

muuald 1w druudails Wi Fesdiinuediedumsieiulunainndnning

4.3 aaun1sainisasnuludunindnistuvasusasngudaceny

Hagtiunginssuvesiuilaalunmsamuiinnuunndsfunuudasnguiasengiidutlade
ddglunisiineliiAnnelviAang@nssuiiunndiafuduniainussaunisal n1sdndudin
ANUABINTT 3ues wazusagdlaisnetu nMsutsngutisengmuiLIAnves Yarow uaz O’Donnel
(2009) Fuunngutsorglied

1LBLsTUT (Generation 2) ffillfinseningd 2538-2552 vi3et a.a. 1995-2009 flony 13 fia
25 U \fungueniizuiauaulalunisesuidudnumgnisamuannninguausuieuq Tngany
nsasulunatandanning Mngsiadamisuninduazdnaaeil (Bitcoin) 3101115815730
9309 ONETIA UazAe (2565) T8940 NquAN Generation Z Tudl w2565 dnsasnuluguuuy
vaalnmaeil Sogar 12.7 509a911A0 NGUAW Generation Y Seuay 7.9 WAznguAW Generation X

LY

Sovaz 2.4 WneUnaeeildunildluanadufdvia w3e Cryptocurrency Balldanwarvosnisasulaeu

IS [

mshgsnssuldshusunansuazlddesdivydsuasanidunislddumesidadievigsnssusiag

>

LLeLsTUIE (Generation V) fitinseningd 2539-2523 n3ed a.a. 1980-1996 ey 26

=

fv a2 ¥ i Dunqueniifiinsiutuedsdeiiadlunsamulasianzlunesusy Tl 2563 Wunga
fifidadunisasuaniaaiie $ovay 36 uaznisasuluinsssmaiiinduaind 2562 Tul 2563
Hufenar 71 azioumnuiounisasusuuuull vieiingueu Generation Y Sslsiauanlafunis
amuaiUmaesisud Fadunddduunanesunmsamuguuuuln Wesndungueudiliadaly
msaunsingg luindsediu Fsniamsasmuiandeenuaulonusniasinisasuly
asuUlmAsisudazinnudeags

LBl TSNS (Generation X) fiinsenined 2508-2522 130T A.A. 1965-1979 oy 43
09 57 U wgAnssunseauaznisamuvesnulungy Generation X dlvgjosuiulusliuurenis
H1ndulusuIAs 999890A0 NeUTINYUSEELeTT (LTF) waznasuuseiudiay ludiuves

N1589YUIINNITAITIINGANTTUNITAMNUVBIAITNIIUAMENTTUNISANAUNENNS NG LATARIN
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nanningd Tul 2563 wui1 AU Generation X diulugiidenamulunasmusiy vuadey way
odasaming el ingusvasdndnifionisldsslusmindeneigay

AaLsfuudyueda (Baby Boomers) ffliinsenined 2489-2507 w3ol a.¢l. 1946-1964
flong 58 fa 76 U (Hunguitinginssunsasmuanasiagludl 2563 anauvdednduiesay 24 9107
2556 MatigUuvuiinguaulu Baby Boomers ifuasuasiasuidndusunuunisasmuiianuse
vanidssanmsasulinuaumnzavesiy

Tunnsinveanisasmulutagdu wudn Generation Y uag Generation X fin1stdulaun
ity werdidarnadinamunamunugsiuesraiies uastiiamulunsasu esnidy
nguAuTiasauaudesldganitauiietguinniteg1anguau Baby Boomers daumnilsnnain

yuuesveaInsiisveznaawuiviunIwesiiulenmaaseseldiiy
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Han1sANE1daRanly AMAENIINITRULAZNTAMY

VIAUARLATWARANTITH LAZN1TTUTANULHEIRINATTAYUVDINGUAIDENS

Tuuni 5 GazlanInanISANYIAEITNITADALTINTIUIU NPINN1TAIATIEAaEUTEINaNE
Tayanlotnaasnuludunindnisnisduiadasianeuiuuasuniuiieiiuinyen1ini sty
NORANTIUNITAINUY LLazmi%’uimmLﬁaﬂumiamu?ﬁuw%’wémamaﬁumaaﬂazmmLLGiazszha"isJLﬂu
FIUIUTNAU 1,292 A79819

= 13 aad aa a dy 1 [~ 1 [ [] 1%

Han1sAneISaRAwm TN TazgnuUseendu 4 dumdn Tudausnizuszneuldmena
N3ANYIVRITaYANT UMW NYE N AATYEAILALHIANVDIADULUUABUNIN HIUTNIEBLULANING
N193ATIEAADATINTTUUTUAIUAIINININITRURAENITAMUAUNT NG UL UUAT AV B Y

= v ¥ ¥ v a Y} 1Y) ¥ a v €
wuuaeuay daazdsznaulumennnuianudilaniunisiulaeniliuazanuianudilaluduning
AT lUT g AinssunTRuLALNT0RNVDINGNAAU HIUNEIULAAINANTSANY LT ANT TN
TulszinwiruaifiiediunmsamuiazanudsslunmsamuludunsngnmsRuinuunaiuwaziuy

Y]

Advavenduiiegne uazludiugarineuanmanisinsgiadadamssaunlumssuianudssay

[

NeANTIUNMIAMUILAUNTNEN NI RULUUAARALLALLUURIIaYRINGNA0E19 InediseasBunnsll

5.1 Yoyailuvasnguiiangne
msAnudeyaThluvesneunuvasuautadusunuvesinaspuluanginmamuasuay
Vluauma tieagvieutssidiuiiAnadostunisamuludunindnenmsiulasianzduningaiva lng
Gé'fagaﬁlﬂﬂwLf]umiLLa@ﬂﬁﬁﬂwmzﬁugmmwimmmam% \FITUFNIUALFIANYDINANAIDYY LYY
afidn e szdumsfne eldledednuyana eldiedevesniaeu wavendn Wus
meliesitadnvasmaiazdgliiineudlaludnvusiugunassvsiuasfinuues
nauieeslsiegansuiunazgndes e lUiesgiiuAnAsiiulssiuanuianudilonis
M3funarAunIngmanisiiu ngfinssumsanuuazmsesy muAndiuAeIfUANIARINMTAMY
Tudunswdmamsiiu warnseeniumnudssinmsanpuluduningmisnsfuvesnguiaeg iy
funuvestinamuluanganmmuasiasUiuama dadudeyadiuddydmiugimumilsueiio
msdaeBumiazasdlansiu (Finandial Literacy) msasnaiadunsasyuiivanzaudivudnve
Usgns wagmsmvuauwwavnslumssessunginssunisamuvesinaaulussasdiedy Wusu
5197 5.1 uansfednwaEeUsEIInImans laswgiauasdsauvenguinesagasuluiun

NIAMNIMIUATLAZUSUAMATIUVNEY 1,292 518 dvSutayadiuyAnaveIinauLuuaaunIY Lile
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wsmsmamuInngufogradumandgs S1uru 660 1 Aalufesay 51.08 dauiivdeldumeuie
uazinanadennauinegsdulvgiiaatunmlan 1 763 518 Andufesar 59.06 (1wl 5.1)
lnegnovuuvasuaudiulngilu Generation Y (nUn.a. 2524-2538) flangsening 27-41 U
91U 692 518 Antludesaz 53.56 MuRIE Generation X (5088 25.31) Generation Z ($ouay
15.71) uag Baby Boomers (508ag 5.42) AUa16U (Wil 5.2)

ludunsfine) ennuazgianun naudneuwuvasuauadulngliserunsfinyuiyyng
w3eLiia UL 31U 858 518 Amludesar 66.41 nguineuwuvasunuiesas 41.33 fondniy
nfneuuivnensuAndudiuiu 534 519 uenaniinguiedrelinfiduurdulugedly
ﬂqqmwumuﬂmazmﬂﬂaﬁaiamﬁ'ﬂéuﬁﬂuau 1,050 518 Anludevaz 81.27 Guaqa?’lmuﬁmu

WUUADUNINTINLA

M13199 5.1 ToyadnuaieneUssynsmans iesugnalardinuveinguiiogns

519821990 Aud fovaz
Ll
- v 660 51.08
- Yy 610 47.21
- WNATN9LEDN 22 1.70

SU'Nm*q (Generations)

- Baby Boomers (1{iaU) w.¢. 2489-

2507) 70 5.42
- X (VinUn.A. 2508-2523) 327 25.31
- Y (inUn.a. 2524-2538) 692 53.56
- Z (\inUn.f. 2539-2546) 203 15.71
seAunsAnwvevinuludagiu
~ Uszaufinw viesngn 5 0.39
- TseNAnYINOUAL 12 0.93
- fispufnwInouUanenIBIg UL 54 4.18
- Uy m3usoLiiauin 858 66.41
- aanUTYes 363 28.10
ADUNINVDINU
- lan 763 59.06

- @usd ars 36.76
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319821990 AuA fowaz
- Bug 54 4.18
DUNYBIVINU

- SUSIUM /ST MN/MUIBUsg

4 232 17.96

DU
- WNUUTENLENTU 534 41.33
- Us2nounan1saIud/taze1an

) 347 26.86

dasy
- dnisyw/dnAnm 78 6.04
- InSueny 43 3.33
- 199U a1 3.17
- Bu leuA dnasmu withy 17 1.32

A LwRNRIYINY

- NFNUAUAST 926 71.67
- NANAN 124 9.60
- AALLD 58 4.49
- aala 75 5.80
- NMARYIULNALLMULD 64 4.95
- MAREIUDBN 45 3.48

fiun: Anuide
ndoyafideuniuiseseny uwavszauseldvesnoviuuaeuniuwazasusoudadudau
UaeUatiy wuitegedevednauluuaauauiIuIl 1,292 51 0g# 37.57 U fnauluudeuniui
91guniigneg 76 U (aglu Baby Boomers) uazoeiianagi 18 U (aglu Generation 2) dwisu
eldifudiuyanasiaifowstf 49,190.86 U lnesglaadvdiuynnaganagi 80,000 U se
= ° - A | Y o A A & A W ' 1
Woukazeand 1,000umsawieu ludiuvesneldaiiiseunfsaunsofiouveinguiiogeg
153,095.26 v lngsglansisewadsasgaegf 10,000,000 UWsBLfaU wazsgaagf 10,000
A Y =
VFafan Awuandlupsnem 5.2
ludrwveseladlngnduiegaiiseliadudiuynnanaiiousti 49,190.86 um uay
eldnsiseunieegi 153,095.26 unsawiou Tuvaensglansiseusaiiouaduvessunealng
Tul 2564 911 27,352 v warselinsusoulunsunnumuasiazUSumna 3 Yamdn (Uunys

aunsusINswazUnustil) Aeiauadeegn 39,047 um (@riinauadfuiani 2565) lnedundans



5-4

ladrdmevnuvasuatudiulugiisneliniiisaudeifouladsgenitAadesvesuseinanin

5.6 Wh wazgeandiAadeglalusaunsunnumiuasiazUuamaie 4 ey

M13197 5.2 YaUARIgLaYII8VRINGUAIDENS

EEGHGLT) ALadY GUGEGT AAEN

21y (V) 37.57 76 18

el aasReeuYR YU
Do 49,190.86 80,0000.00 1,000.00
(UN9BLADU)

seldafSoundnmunsialieu
D 153,095.26 10,000,000.00 10,000.00
(UeBLADU)

1w AnzEIdY

5.2 A7NU3N19NTTRUKAENTAWUEUNTHEUUURATTA

1. AnufiTeamnensiRuvesdaeuluUga Uy

AuSNen1siuesRoukuUasawlasn Lty Suudefinevldgndenads 3.37
Yo arndedaiisdu 6 fedeiu Gsdmiuiesar 56.17 Fedaldirseduanuininistureangy
fnouuvuasulunmsmeglussduuiunaraity WefinunseasBealuudasdefinmudi
drouuvuasunudlvgfimmdanuilaigndeddulssifutemauiiientu “madTeuiie
ariuluiligtuuazowan” uay “msduusnsnendes” tnefidadiunrundlaignioamiedi
noudafnugnies Andudesas 78.41 uay 88.85 muddy fseaziBennuned 5.3 dwsu
anuiaudnlafigmevuuuasunudilngfudlafinas Sutssifuiesuanudssiduyy
“msnszaneanudssie msuvsiuldamuludunsndvansy Yssaniitelildnansuunugaan”
LazEAUANLIABIYRINTIENINIRURUTEIRUAa1L “Asiansoyiiud (Derivative) lafldnsnansmis
M98 (Finandial Instrument)” “n1sasulussiansudl (Gud) famudssgeninisamulunsians
vu (Fuanifay)” way “msasuiuandalulssina dsefuanudedliunnssanmsasyusiuanty
Tusisuszine” Tneiidndruvesuuuasunuineudomanuiineginiduiosay 74.69 5534 48.22

'
v = [y 1

way 52.01 aud1du Feagvieuldingmeunwuvaeunuiidugamulunsiaisnisiuusiisedueiiug

Y

LY

A lalulsznusanalusesusmasuunat iy
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M13197 5.3 ANu3ANUlanunITRueInguiiegns

(FrungquimegIeiniu 1,292 $19)

v 1 17
anfaq ldandiaq

Y

sneazLdun : .

[

= a

AND  3P8Aar AdNuD Sawaz

WauvewNuiuRuly 360 umwazdaninazaneAuludn 1

DAY

¥

Y v ° Vo a = d' a
YU19anun ‘V]']ﬂﬂ'ﬁ/iu@l%@@ﬁ']NULﬁ@ﬂ@ S8ay 3 WeAsu 1 U
L LT 1,013 7841 279 2159
ADUNTIUUILNUIIUIU 360 UNNUIAU NIUARITNLIUITUIU

(% J = 1 1 = ) U Ia ISy LY
PNNAI %mﬂammﬂmLmamwﬂwﬂammﬂuﬂﬁwuu

[

MINUUYDIINUTNRUIINLNDUTIUNT 2,000 U LAz

TazdnseAuludn 1 Y119t sieuUN U9V IALLVIN UL Y

Yz 4. . Yo . 1,148 8885 144  11.15
WIAUMINUA 2,500 un Eﬁﬂ’ﬂLW@NU’]U@@@@ﬂL‘UEJNu‘EI@JIu

dnsSauazwinlug

nsnsEteAUdse NMskuiuluamuluduningnaneq
4 N 327 2531 965 74.69
Uszunniitelilinanauwnuggn

p3Enseuus (Derivative) Tlin1a15m19n133u (Financial
5771 44.66 715 55.34
Instrument)

Tngmludy nsasulunsiansuil Gug) Iannudeegend
A 669 5178 623  48.22
nsasulunsiansnu (uandsy) Tevseld

nsasuinadglulsswmeliszauainudsadliunnd9in
e W . - 620 47.99 672 52.01
nnsasyuiuanigylusineUsewmal

ARRgduINTeTInaUgNABY WU 3.37 9o wieAndusosas 56.17

@

U ARz

2. anuiiunisawuludunindaava

faa ¥ o

PNFuteAnfgIiuANUINTamUludunINgRITadwIL 9 Yot fiTgazidany
15199 5.4 a5ulean dreunuuaeunuanunsanaurmanuligndesdaduinuiudewieminiu 4.48
A | v Y (3 £ o o "3 Y @ ! £ Py
vsewiuToay 55.33 vaedruiuded1aunmuawinty wanslviiuii greuiuuasuniuiniy
amulunanmsRunslugluuunaduuagada (Msewvuadelvi) du nduilsyauanuianudila
NeIfuaunIndadvaniniiseauUiunae (MiesneugnaesiasnitNamilevesdnuiudeminiud

\NeItaanavun) Faenaasviouienisvinauianudilangiiunisamuludunindaaviaiingane

dmsunisamula
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v

WefiansnTeazBunvasteA1nIunudl grauiuuasuniudiulugianius adudilan

v Y

gneasludsziiunnuinalunseludianu “High Risk, High Expected Return (Funsweniiaanudes

o aa o

qﬂma“mama‘uLmummmawm)” way “suiioludunsngndva” Ineddndrudnnugindanudile

vieiineudodinudognies Anludesar 72.83 uaz 66.49 vesdrulugnoULUUARUALYIIANA
o v d‘ |4 v A v ! (0% v 1 ¥ | [ [

Auadu vaugiaus anudilandeeviuuasunudilngdudilalidgniesedinnidulssiiu

Neafuseiloukagngrangaatamniy “fawsiiouliuiny 2565 Alsannisuelnauflnawas

aa v

AsUINLAOSLTUElAATY A8Apden1Evn . N9eludnndosas 157 “N3eNIRINALNDLATHFAT
wazdeny Wudindusarougindusznougsianlasulueyginguddesdunsndadia (Digital

Asset Exchange)” tag “nisasnuluduning waiumaﬂxmmulm‘ummmmaaammgwmaiu

a [ Y]

ﬁ”iﬂsﬁﬂ’]ﬁuﬂﬂ’ﬁﬂi”ﬂﬁ]‘Uﬁiﬂﬁ]ﬂu‘Vﬁ‘W JRaNa w.e. 25617 Wﬁﬂﬁ?u%@QNWWBUOﬂ(ﬂ"lﬂ’l’ﬁ@ﬂa” 40

= a 1

%mmﬂummammmuq HdndunnouiinogUseunuiovas 40 f3 50 GN‘L!‘L! ﬂ’]’]&li ANULla

Y

o

LﬂEJ’Jﬁ‘Uﬂ']'Wll‘lﬁll’lEISU’PN(;haUVI%IWEJaf\]‘VlﬁE]EﬂU’igﬁ“UUWUﬂa’NL‘VI’TLJ‘LJ ?Jm%ﬁ/lﬂ’]ﬁW‘VlL‘UQL‘I/lﬂUﬂLLﬁ%i%LUEIU/

nguanedamuineglusyiun

a o

M13199 5.4 Anuianudilalieivdunindfdviavengueiiegi

(%

(Frungquiieginiu 1,292 $19)

andeq lsigneias

v

=)
INYASLBYAN

AN Zewaz  aud  Yewas

Y

BiseiSuu (Ethereum) tuifuanaliufdsiaiiiasevioe
4 697 53.95 595 46.05
gai1an

aa o

Tagtusuansuistsemelnglainisasisananidvialue
umAsell (BahtCoin) Wnganunsainunld@ounswaniaey 691 53.48 601 46.52

aumuazlydszuilsyninsaandunisiusie 1a

Asset tokens @@ LntAY (Token) msﬁwuzﬁaﬁwaq
678 52.48 614 4752

o

AUNSNINIYAN LU DAIUISUNTNE, NBIAT 218

D

A9 Buy stop Ao AdesoaLlunIsiiededunsng win
YaAAunSNGuiLAY vsegeninAnnIvun nsanes

) L 580 4489 712 55.11
(Trader) aztUa Buy stop LUBLTDINYAAIVDIAUNITNYY

Y

USuigaundsannidaaniuy

%
Y =

AawFLRRULUIAN 2565 Alsa1nn1svnslnauRIviakaza
SUlmAessuTlnense axdoadenavn w Asneludnsn 337 26.08 955 73.92

Saeay 15
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3

“High risk, Hish expected return Bunsnefidanudss
941 72.83 351 27.17

gulinaziinanauunuaanises)”

[y

nszNseAINaLioLAsugianazdany ugirduuas

Y

sugRUsznaugsialasulueuanauddevieduning 498 3854 794 61.46

q @

Adiia (Digital Asset Exchange)

€

v

A [d a U faa
U DOLU dUNINERINA

-

859 66.49 433 33.51

n1sasuludunsndadnalusisusemanslasuniny
AuasosunguunelunsgswiImuan1sUseneussie 514 3978 778 60.22

AUNSNIRIA W.A. 2561

AnafgduINtenNneugnAed Wiy 4.98 Jo nsoAndusosay 55.33

va

U Az

lagagUuaniloUSeuiisoundnu3nadnlan1ansRug T IN i@ unSngn1TRNLUUANLFY
wazauinansamuludunindadvalasane wui lneamnugneuwuuasuaudininiug

Y

AN lan1ensliu (Fawag 56.17) waznisamuludunindadva (Sevaz 55.33) luseauiiunans
Wity widsnsdaléheglussiutiunanainiy TuseaziBenanduliivssifiuiefuaudss
Tnoitly wazgauuandnsvesszduaudsduduningnianisiulasanizegsbauvudaiy
uaﬂmﬂﬁ?ué’miuﬁsm/ﬂgwma wagdnimamaafeaiuauningdda Wuussifudifyuas
dosasesammiazanuilaliuntnamusndayaraialusgaisaiu Tnsmhenuiieades
Sufudesdmindeussuduiusluromissineg fannsadifmngasteiilugluvuienatsili
swazideauazuuudessulatiislugluvunadinuuarnaifsudeainudug Alvenuiuuy
zaailensedunisiuiuazaiisanuileiigndonfsadusinuedunisiiusgsieidosuas

AL AUDLNANTITUTIU

5.3 WANTIUN1sRULATNNTEBNINENTTAYY
mslngiidesiuieafunginssumsiusazmsoomitensamuii wwmauuasuna
dunilsilddmiunamaaeuinuenianisiudinanlidrsdemunisdmainuenianistues
suIMIUisUsEIAlng wag OECD deinudinnuuinsgiuazannsaIoudsulusefuussna
uazsziuanald dvsungAnssunisiiulagniseouiienisasuazuisnsasunmeeniu 3 dw
Fsluduusnazyseneulusemaiuifnfunsinassiu SaquszasduasiSnsifvesy unastoyad
Ananon15aanuludunindn1anisidu ¥oan1en1sidnfausnIsnIsHukaEn1samu Lazdndu

n5aanulunsIEITNIIRY Punsay 7 Usseu Tuvasiinisaeuniudiun 2 azdunisasusgeu
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ANARLTWAEITUNgANIIuNITRUNATaUAguIRN1STdI1e Nseey wazn1sawU SIERTENIg
N153uTeINguATI0819T WL 1,292 s1glunisfnwiasedl S1uiu 13 Ussiaudiauinlidneu
wuvaeunuUsziiusEAungAnsnvesnuesesniunziuusadman Likert Scale 5 szAUAILALDY
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A1319% 6.1 AeSUedateuaznguiieg e luNISARUAILWINANYBIRIANUWUSUTILLALALRRY

o

Aeyanual AB5UNY

1. Uadulunismageuanuinnuassaiauudsusiunazaiagg

AMuiNINMIRUIlUka:  AxuuupusInsduinlluazdunsnduuunafudaluaiadevesrsuuuinou

Auninduuunaiy wuuaeuauReuMauiiiedesdau 8 deldgnies mheilu “evas”
AUEAUNTANU AzuULAISNUNsAmUAUNINGAdagaduriadsvesnzuuuiifnounuuas Uy
Aunindadsia poumamiRgItosdau 14 deldgndes mhedu “Sovay”

WiruaRAAEE RN nMsUszdiuviruedniironnudssesineunuuasy Taelidenmadonnisasmuly

woloasuluBuniwdus  Auningnienisiu 5 Ussanifszdueuidssunndsiunieldfouluseldiidimue
YHE Tudiofnui 20 :

1 = Ruanuaziushn (@ninadesgs, Asndesd, sanouunusi)

2 = p91enavil (@anmadesi, ATuAsIIuNaNY, HanBULLTILNANY)

3 = AFIENTYU (BN NAGDIGS, ANNFLIEN, NARBULNUE)
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5 = 1194961 (ﬁﬂ’]‘WﬂaIENEjQ, ﬂ’]’]lILﬁEN'IJ’TLma’N, NaRauLNUUIUNaN)

TIAUARAMULEEIUSEAN
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FunsSwdnnan1sRunIna

Aady (Grade Mean) fiUssiiuviruganudssifnedunindvnanisGuannaiiu
$1unu 3 o muaudnuurlundguuszvAiva (e3ulninedisud Tnauddvaiiions
THusglond uazlnieuddvaiionisamu) ludedawd 21 (Fawdes 1, 4 wag 5)
TaglvigmeunuuasuauszyssiuauAniiuieaiussduanudes 5 sfunumdn
404 Likert Scale nuapzuuuluwsazimaveendu 5 sziu:
o=ldannsadndulalivielduila

1=lsiidga08namn

2=laiidea

3 = Yunan

4=\A8sn uay

5=l&g9DE193N

YiAUARA1ULEEUSZAN
AUNTNINIINITRULUY

LAY

Aade (Grade Mean) fiussfiuiiAusanudssiitinedunsnemenisdusiui 4 e
u,mﬂ@haﬁ’ummmé’ﬂwmﬂuﬂdmismwLLUU@?&L@M (n91anamid ATV WAzBYIUS)
Tudoranuil 21 (Fauges 2, 3, 6 waz 7) IngliEnauluuaUnUsTYUTEAUAIY
AniuigafusesuauEes 5 sedumundnues Likert Scale fvuaazuudluLaay
fmauaanlu 5 syau:

o=lignunsadndulalavdeliuula

1=lddoseeaun

2-l3iideq

3 = drunang

4=1F891n uay

5=1@89981931N

MAULN1ITANU

Y o

ARdeIzAUAMUARWIY 3 SEiU Neafuiruensamuludunsndadvialudermanui
27 531 11 Ussiiurnuges:
o=luiuula
=] v
1=1iumy uag

2=laliiume

sUsuunsamuly

Funsng

Joyanindonnisamulaglineunuuaeunudenjuhuunmsamuluduninguus
sonilu 3 mudenluderowu 34 ;

1=AunSnduuunadumingu (wu uandsy Wustng syius 1Wudu)

aa o '

2=AUNSNGLUURITAWINLY (1 ASUlMARSsuE Tnau Wud)

v

3=aavuludunindya 2 suuuy
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ngAnssunshaau (dla)

mMsUszdiumssudmnmidsainmsimnudidnlumsiamunsamudauansds
woAnssunsamuluiiyuauldlalutuamulunsiaisnistu leglvgaeu
LUUABUAUSTYITEAUATUANTIY 5 SzAununanaes Likert Scale Tude 34 o
goul 1 :

1=Vouitgn

2=1lpy

3 = Uunan

=311 uag

5=31n71gn

mmgumwaammﬁu

NAUVDITIANAUNTNG

mMsUszfiussiumsiufineatuanusuussunsalifleifineudusiuyessim
Funindiamueguardmaneloniafiozeglugiuzanamuvssnounuuasuny lag
TszyseiunnuAniulute 34 dniugesi 2 uisoonidu 5 sedummumdnves
Likert Scale :

1=Vouitan

2=1lpy

3=U1unan

4=11n Uay

5=31n71gn

Auavtinnsiasu

Namammu“lumiamu

UszLﬁuﬁfﬂuﬂﬁLaﬁaﬁwﬂwsﬂszLﬁuﬂws%uﬁﬁwuﬂawuﬁ%ﬂqiuﬂwiﬁhﬁmﬂ%maaﬁmau
wuvaeUamE Y 2 Fefe 1o 3¢ Aaugesdl 3 9nszysERUAmNNARTuRINS
asplutiagiuiloniafiazilsluseduln warde 34 danudesi 4 iefmuadeuly
Tomafioziviyu Tnsuseenidu 5 sedumumdnaes Likert Scale :

1=Yfoeiian

2=1lpy

3 = Uunan

4=31n uae

5=3n7ian

ANTNARDY

nsUszdiunslimnuddyanmasosnsasuitanansadsuduiuanaanin
lolwsfldiledesnsiiuan 4o 34 danwdenil 6 IeifmeunuuasunustysysunIy
Aot 5 syumuwdnues Likert Scale Mvuapzwuuszduilinudfaluanm
Adosntleglinniian:

1=Yfoeiian

2=1lgy

3=U1unan

4=171 uay

5=3n71gn
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TEmeunuuasuamded 34 dadesdl 7 seysefuamAnuiu 5 sedumamanaes
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1=Youiian
2=1lay
3=Uunan
=311 uag
5=31nign

anuianudilasie sUsziunsiusiunnuimudladedunsngnsnisiuildidenasyue ey

duning wuuaeua defl 34 awgesil 8 TimeunuuasuamszysEiUAIMAMTL 5
FEAUMUNANTeY Likert Scale uupaziuuszRUAMLAnLluLGazAnaU:
1=Vouitan
2=1lgy
3=U1unan
=311 uag
S:MWﬂﬁqm

F2ELIRTUNTAMUY nsawmuveseuLuasUN MUY duAs iUl T ang Anssumaasuiidy

@

msflenseauuussssdulufarerenioonly dafmaufiligmeunuuaounusrysey
AUAALiY 5 sERumMuMEnYes Likert Scale MvunmzLUUsESUAIAAIUTIINN
wilauanasseznaInsEe AT sEUYINTAL:

1=Voeitan

2=1p8

3=U1unang

4=31n WY

5=3n7an

Uszaunisalluafnidena

AANOANTIUNITAINY

msUsziunslasumansenunnmanNsalinganenisiy (gu Ingedudane U 2540
v3oingm Subprime T 2550 1udw) 9ndanulude 34 oo 10 Insutseaniiiy
5 spUANUTULITIERBULVABUNAUSEIR U MMAN YRS Likert Scale :

1=1fouiign
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2. nguitegtlun1magauauWiniuvasAInuLlsUTIULATALRRY

iwATBINaNAIE DB 3 ngu:
1 = NEMWANS

LWl .
2 = NAUNAYY

3 = NFUWANILEEN

N39ALUINGUAIBENNNDEALEN9BITI987Y (Generation) TngfimunnguAIENs
Ju 5 nguauade:;

. 1 = Ngu1YIENINT 18-20 U (Generation 2)
129018 , , .
NQUBIYTENIN 21-37 U (Generation Y)
Naue185ENINg 38-53 U (Generation X) Uay
G

Naue185ENINg 54-72 U (Baby Boomers)

[

sEAUNSANINMAFn¥nTeaUNSANYIvBIRaULUUADUAT Toewaanidu 5
SEAUNISANWN:
1 = Us¥aufnen viseteenin

A15AN®EN = JsguANYINOUAY

= a

1PINTOTBUYIN Uy

I
[l
vy

2

2

2
3 = JseuAnYIneUUaNENIDITIBULYIN
a
5

a

= gandUSeyen3

piidwvesinaunuuasunuwuseanilu 6 aa:
1=NFUVNNNILAT
2=ANAMTLB

WU 3=nAlA

e
p=d)}
Do

d=n"1ARTIUBaN
5=A1ARYIUBRNREWNLD LAY

6 = H1ANAY

msdnuvengueldnedouazinnisdauuseendu 2 nqundnd1sdndeyaves

aniauATegiwardsAuuiena (ary.) snenuiiaveldnemaulng Tud 2565

WU ﬂuimﬁmalﬁm?{aaaujﬁ 248,468 v saausal wsennluselaUssunu

20,705.67 UWiRaliou nsAnwnASail Famupsmudsselamieseliouveiney
seldes WUUABUANYINTY 4 NEY:

1=tanin v3ewihiiu 15,000

2=11An41 15,000-35,000

3=31NN71 35,000-55,000 Lag

4=31nn731 55,000




6-6

Aeyanual AB5UNY

msdnudanguieldnseuniinisfnwasell Jadmuadudsneldaseuaiieiiou
YDIERDULUUABUA TN 4 Nau:

1=1l88n31 M3BINAU 50,000

seldnsaunsa ,

2=11nn71 50,000-100,000

3=31AA7 100,000-150,000 Lhay

4=311nn71 150,000

9 TwveainoukuudounuLUteendy 2 endw:
1IN 1 = 9nanddn/dnAnw/Anseu uag

2 = lailyodniidn/Adn@nw/ainisew)

iun: Anuzf3de

MINAABUANALANAIYDIAANNLUTUTIULAz AR Taudsnmduiudvesiadusan 13
Hadudsnan (m3sil 6.1) iuneaeulFeuiiisuaiads vieanuduiusszninngusnogiana
dnuarmeAsygiaLazdny loun e 9i9e1g n1sdnw glldn seladies eldrseundy uay
918 TadMInHaNITNAADUVEIANARR F-test w3e Chi-square Usingindideddnymneadalunis
UfLasauufgiundnueinisAne ssdniun1snaaauiiuysing Scheffe nsouansstuazidenlay
ANANITTUE (Cross-tabulation) seluilediAsizinsiuisuiiiousenitsnudnuaznig
Usgmnsmansveaginouuuuasunuiuanisiuluseazden InsnanisaaeunaznseAusena

wanIRase kUl

6.1 NSNAFIUAIIULANAIITSIRITILNA

Y

IBNNTUNTILALIBYAINNTNAFBUAIANHULUTUTIUTENINNGUAIDE T UUNAUNAY DY

aa v

v PN ] vy a o ¢ I3 & A a
QW@ULLUUE‘?@UQWN (1191997 6.2) WU ﬂ'ﬁ"lﬂJE@ﬂ‘UﬂqiaQV‘]uaUW3W8LL‘U‘U@"\]‘V@L‘UU‘UigL@IULWU'}V}N

1 2

AnafewaniusEniunaeglidd1Aynsaifegieles 1 dnismeaeu Turuenusznudug

o w

HulifiAuLeNA9TERINNNA wisellmuduiusiuilUsinaeg1eiiiedAgyneana

A13199 6.2 NSVAFBUANIULANGANTENINNGUTIRUNATLLNA

. NaNIINAEDU
fuds

Chi-square F-test

v v v
auANusLazadila

(1) AUIMINsRUlUkasAunIndaay - Lifimnuunnsing

(% s

(2) ANUSIUNTAIUFUNTNEATTR - AANULANF

AUTNALARLAZNITTUIAULEHYS
(1) Anunelaauluduningninistu Lifimnuunnsing -

(2) USELANAUNSNENIINNTUY



6-7

1) Aunsnduuuninia - Lifianuuaneng

2) AunnEuUUALA - Lifianuuaneng
(3) VIFULNITRIMU - Lifimnuunnsing
ATUNGANTTUNTAMY
(1) sUsuumsasyuluduning Lifimnuunneing -
Frun1siuiaruiEes
(1) Mmsuimndsaazngingsunisdanu (dla) - Lsifiaruunnsing
(2) AIUFULTIVDIAURUNIUYDITIANFUNTNE - Lifimnuunneing
(3) AndubNNIslasuNaneunulunsamu - Lifimnuunneing
(4) @nnARDS - Lifianuuaneng
(5) Anuwdantgl - Lifimnuunneing
(6) Anusanudilasedunsng - Laifianuuaneng
(7) svozianlun1sau - Lifianuuaneng
(8) Uszaunsailuefndidaasionginssunisasmu - Lifimnuunneing

u: Az

nuewin: *** fie sedutivdndey (p-value) Nuiiunsetiosndt 0.01 wiesvAuaUWeLTIWINiUMSoINNNIFREa 99 TulY

** 69 SYAUTUEAT
#i

o

y (p-value) Aivinfiunsetiesni 0.05 wioszAUANLLTBI WU BINNNINSBEaY 95 YulU
@

* fio szutidAty (p-value) Mwihdunietiasndt 0.1 WisszAumTaR W URIoRINNISesay 90 Yuld

AMTUNITNAABUANLRRETENTNNGUAIDENNTIRUNATUINAYDINAB UL UUADUD Y

(113797 6.3) 1 un15TnALLANAIT89ALRATENINE 3 NaUAI8E19LAeASN1S Scheffe WanIs

a Y 1

NAFBUNUIN ATWUULRAEAIINIATUNITAMUAUNTNELUUATTAT NG LN AY I8 T A1 g NgaLinfiU

4.68 AU (AZLUUTINTINEY 9 AZLUL) mnmsmaaummLLmﬂm'WuaamLLuuLaﬁstmiéfm

NTAMUTENINNATILUIREN 3 NG NUTN AzBULRREYLNAYIgINIINANG iU 0.13 Azku

o w

DUNLTYEAYN DA
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M15197 6.3 NINAFBUAILUANAINTIYAATUNA ATUANUIATUNITAWULAEFUNTNGATVA

LA AAZAUNTAMULALEUNINERIMA
n: ATLULIRAY
LWALAEY 4.30
LWATY 4.68
LWANI9LEDN 4.55

U: AIILUANAIIVDIATLUURRE TENINGY

LNAYE-L WAL 0.38**
LAV ISLEDN-LNAREY 0.24
LWAIALADN-LNATEY -0.13

I Ay

NUGLA: G]’]NV@JWEJLW{]‘%WEJGH?N 6.2
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Y
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1 Ao o W a1 a 1A ! a < [ !
BYNHUYAALY IﬂﬂLW?ﬁ%WUQJﬂWLQﬁUEﬁQﬂ'}’]@ﬂ 2 ﬂﬁjllifﬂEJLQW’]%LW?T‘MEUQV]&MWLﬁaﬂﬁ‘LUUizLﬂ‘UﬂﬂﬂaTﬁ

o

'
a (% faa v =
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a13nsRugduuulmiFaieanuaulaliruaiiiioveenalunisamu Fwainmanganiuadn

Y]

sesinseYeludnindaulmidwinlminaue 190NN AUNSNERINE

6.2 NMINAHBUAUANAITZWIN9Y901Y
1118 NATUTILALIDIANNINARBUAIAINLUTUTIUTENINNGURIDE 19T UUNAUNGU DY
YDIRMDUUUUABUDM (M1597 6.4) BINANTNARDUUITIN ANUIMIUNSRUTERBULUUAR UM

Useiliunuies IufeiruznIsamu N1sfuiaudssaznginssunisinaiukazainuduliein

a o
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NaN1NAFRY
AuUs
Chi-square F-test

auAusLazaudila
(1) ewdvnensiuitiluuasAuninddaiy - PRI ERR
(2) ANUIMUNTAYUAUNITNEATIA - Lifianuuaneng
FuriruaRLazn1siuiAUED
(1) prunelaasmuludunsngninistiu Lifimnuuansing -
(2) Usztanduningnianistu

1) Aunsnduuuninia - Lifianuuaneng

2) AunInduuudaiy - Liflmnuunneing
(3) ViFULNITAINU - AAULANA
AIUNOANTINNITAMNY
(1) sUwuuMsamuluduning Laifiaauuaneng -
Funsiuiannudes
(1) mssuirudsaaznginssunisiamy (dla) - fAaLANA
(2) AIUFURTIVDIANUHUNIUYDITIANFUNINE - Liflmnuunneing
(3) endulnnmslasunaneaulnulunisamu - AAULANA
(4) @anwAses - Liflmnuunneing
(5) AnuUanivy - Laiflmnuunneing
(6) Anusansnlaseduning - Lifimnuunnsing
(7) szpgalun1sasyu - Laiflmnuunneing
(8) Uszaunsaflusfinfidawasionginssunisamu - Laiflmnuunneing

Y

I Ay

RUYLNA: (?l’]lJMJJ’]EJLWG!ﬁ’]‘EJG]’]ﬁ’N 6.2

(1) n1snagauAly LWIﬂGhﬂUUS%LﬁUﬂ’N&IiVﬂQﬁ"l‘léfﬂ‘il:iu

AZLULLRAEYBIAIININIIAIUNITRIUTY Baby Boomers 1lugiengfifinzuuuiaivafign

WU 3.81 AZLUY (AZWUUSINNIEY 4 AzkuL) S3aeundungueas Generation Y uaz Generation

Z Mdazuuuadominiu 3.38 way 3.36 Azwuumn1ua1du luvaeil Generation X 1Wutaga1g il

ArLURAEANNIMwURUIULarAunSndaafuteeianviniu 3.26 Azluu (13190 5.18 @ n)

dMTUNINAFBUAILRALTENINNGUFIDYNTIMUNAUYINBYVDIRABULUUABUNY (1519

d' 1 < [ 1 J a 1 1 aal 1
6.5 @3U ) LUUﬂWi’]@ﬂ’J’]@JLLG]ﬂG]’N“U’eNﬂWLQﬁEJiS‘Vi’J’N‘U'N’E]’]EﬂﬂEJ’Jﬁﬂ’W Scheffe NANIINAABUNUIN
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AUANINAUNTRURLUkAAUNSNERUALYeINgy Baby Boomers SiA3315M119N1 SR ULANANY
NNGY Generation X agailifudAgiiesnguifien Lazngy Baby Boomers 1A11430119A1UN15Y
MlUuagdunsndauiuiadeganiingy Generation X winduussuad 0.55 AZLUN VETINANIS

VAAOUIENINNAUINe lTlauuanm1asEnInei

A5 6.5 NITNAFBUAINLANANTIARIUTIIDTE AUAPUITNIPIUNITRUT I uasE unsng

RN
%9978 AUZATUNTTRY
f: ﬂ%LLUULQ?ﬂIEJ
Baby Boomers 3.81
Generation X 3.26
Generation Y 3.38
Generation Z 3.36

U: AIUUANAIIVDIATLUURRE TENINGY

Generation X - Gen Baby Boomers -0.55%
Generation Y - Gen Baby Boomers -0.44
Generation Z - Gen Baby Boomers -0.45
Generation Y - Generation X 0.12
Generation Z - Generation X 0.10
Generation Z - Generation Y -0.02

N Az

NUYLNA: C‘I’WZJMMWEJLMQ%’WEJW]S’N 6.2

(2) nMsnadauAMALANA1STUUTTIAUIALZNTAYY

idefinsaunnzuunladsvosiinuz 15U WUin NgugReuLUUABUAIY Generation X
finziuuladogagaindu 2.19 Azuuu se9asudungu Baby Boomers Way Generation Y 71
ALLULIRABIVINAY 2.16 Uy 2.15 muddu Tuvnidl Generation Z \unguiifinzuuuiadelulsziiu
Fenantdesfigainiu 2.09 Aziuy (15197 6.6 d1u n)

dmsummageuAade sEniangufog1 IS uUNANLT e g YR IMOULUTEBUAY (AN519
71 6.6 dw ) Wumsiaruuansswesr e sEnIN e LlasAEnng Scheffe nan1sAgUNUTY
AYULULLAYAUTAULN1989YUY8ANEH Generation X WANFAI991ANGY Generation Z 11y 0.10

Azuuegiitudfyneats Tuvusiinguritergdus liflanuunnsiuresrziunedslulszinu

AINATY
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M13197 6.6 NMINAFBUAINUUANAIITIYAAUYIDIE AUTIAULNITAINUY

429818 NAULNITAMY
f: ﬂ%LLuuLﬂa‘IEJ
Baby Boomers 2.16
Generation X 2.19
Generation Y 2.15
Generation Z 2.09

U: AIIUUANAIIVDIATLUURRE TENINGY

Generation X - Gen Baby Boomers 0.03
Generation Y - Gen Baby Boomers -0.01
Generation Z - Gen Baby Boomers -0.07
Generation Y - Generation X -0.04
Generation Z - Generation X -0.10%
Generation Z - Generation Y -0.06

I Az

NUYLNA: C‘IW%JM%JWEJLMQ%’WEJW]S’N 6.2

(3) manasauasuanslulsziiun1siuiaudsaazngAnssunisinany

TR M3ty Generation Y \unguesengiifinsusziiumsiuianudeuasngingsy
msAnmslunsasmuvesnuesifiazuuedsgafiaawindy 4.32 avuuu Tuvneil Baby Boomers
LAy Generation Z tunguyieenyfifinziuuiadososassn uag Generation X faziuuiadely
Uszifiufananifosdigaintu 4.18 aziuu (137197 6.7 du n)

dmsummageuAade sEnIangufog1 IS uUNANLT e g YR IEMOULUTABUAM (AN519
71 6.7 dw ) Wumsiaauuansswesriedsseninet e glagiinng Scheffe nan1smageUNUTY
fumssuirudsuasngAngsunsinaaYeangs Generation X finsfuimudsuasngingsy

NSAARMINUANGNAINNGN Generation Y WU 0.14 Azwuuegelited1Aymeata Tuvneinguys

91g9u9 Wifleuusnsnsesasiuuadslulsziiudnagnd
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M13199 6.7 NMINAFBUAIUUANAITIEANUYIDIY AUNITTUIAIFS AL NYANTTUNITAAAY

429918 n53UiAMIEL AT NgANTIUNSARANY
f: ﬂ%LL‘U‘ULQa‘IEJ
Baby Boomers 4.26
Generation X 4.18
Generation Y 4.32
Generation Z 4.20

U: AIIUUANAIIVDIATLUURRE TENINGY

Generation X - Gen Baby Boomers -0.08
Generation Y - Gen Baby Boomers 0.07
Generation Z - Gen Baby Boomers -0.06
Generation Y - Generation X 0.14*
Generation Z - Generation X 0.02
Generation Z - Generation Y -0.13

I Az

NUYLNA: MWNMN’]HMQW}IJ’]EJGHTN 6.2

@) nsnadauanuwandslulsziiuanudulinmsidsunanauunulunisasmu
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]
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AMEFU du Generation X unguiifiazuuuedslulszifusnantdesiian (5197 6.8 du n)
dmsummageuAade sEnIangufog1 IS uUNANLT e g YR IEMOULUTABUAM (AN519
71 6.8 @ ) Wumsiaruuansswesr e sEnIN e LlasAEnns Scheffe nan1sMAgUNUTY
aumudulaannslasunanauwnulunisawueangy Generation X Ia1uai1udulininnis

a o
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add Tuvarfingueiieyaug dulifiazuuwedslulsziaudenaniuandadusgiedidedifenig

o

=)

an



6-13

A13799 6.8 NINAFBUANNLANANTIBARUYIETE fuaudubhanmslasunaneuwmilunisayu

19997 audulnmMslasunanauunulunisamu
n: AzUULLRAY
Baby Boomers 3.60
Generation X 3.59
Generation Y 3.72
Generation Z 3.69

U: AIIUUANAIIVDIATLUURRE TENINGY

Generation X - Gen Baby Boomers -0.01
Generation Y - Gen Baby Boomers 0.12
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11AA71 150,000 UIM-HYNIT UIBLVNAY 0.04

50,000 un

. . . AMUEBYaINITaUludunIndn1en1stu
szauTglansaunia e e e B
TuunSnduuuaaau

U m’mmehwaaﬂzLLuuLaﬁasxw'ijju G
111131 100,000-150,000 UIM-11ANIN -0.07
50,000-100,000 U™

111N77 150,000 UIM-U1NN77 50,000- -0.17
100,000 U
1111791 150,000 UIM-11nNNI7 100,000- -0.10
150,000 U
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[ a1

wuseenlu 3 LUUAD KUUALAN LuvdTylui Lazyiiasuuy FeilAn Chi-Square Wity 39.437 uay

o w a

a @ a LAl ¥ v a U L 6 o a U 6
dugameynINgns 0.01 ﬁ?ll’]iﬂﬁj“ﬂlﬂ’l’] 5’18161ﬂi@Uﬂﬁ’JﬂJﬂ’NﬂJﬁNWUﬁﬂUgﬂLLUUﬂWiﬁQVjUI‘L!ﬁUVIiWEJ
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I~

Junisamuludunindaufuegnnen vieamuludunindfiiasgnfes (115199 5.31) dugu
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e eX2e¢
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gunsSndnafuieseganey Andudndiuyinnuiesay 40.44 Lag 23.11 AIUANU LULR—INU
sUnuwvesfawuludunindadviaiissednaien Tnonguiiisoléuinnia 50,000-100,000 v
Lazu1InnIT 150,000 U Sdndruvesnisamuludunindinarfissegiuden Aadudadiumiiu
Souay 41.28 uay 31.91 AN

ag19l5Ainny mjm:mauLLU‘Uﬁauamﬁﬁiwlé’mam%’aﬁaamfﬂ #3am1AU 50,000 UMt

naufiwwnliuiiasamuluduningna 2 Ussiom dadudndiugeiisiosas 36.67 (13197 6.18)
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M13199 6.18 NMINAFRUANINANTUSIENINTERUTldATaUAT: wasgUuuunMsauluduning

dound1 s WA 1NN .
AUy Wwindu 50,000- 100,000- s 393
150,000
50,000 100,000 150,000

awmuludunindiaiuegiadien

U 194 294 71 168 727

fovaziuILoY 26.69 40.44 9.77 23.11 100

SouaTUUINg (55.11) (59.15) (51.08) (55.26) (56.27)
asuludunsndaaviangaife

Y 37 97 26 75 235

SOUAZLUIUDY 15.74 41.28 11.06 31.91 100

YorazILIN (10.51) (19.52) (18.71) (24.67) (18.19)
awmuludunindii 2 egns

U 121 106 42 61 330

fovaziuIuoy 36.67 32.12 12.73 18.48 100

SouauUIRg (34.38) (21.33) (30.22) (20.07)  (25.50)
99U

U 352 497 139 304 1,292

SOUAZLUIUDY 27.24 38.47 10.76 2353 100

SouasULINg (100.00) (100.00) (100.00) (100.00)  (100.00)
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o 1 - = a4 o DZIEN ° =t v a =
neasuludadiunuinianieivualiiidunuiiuiunis Ingnanisandulanisidensluuy
nsaamuluduningyianisduau Tuynnauaeladuliuuunisamuludunsnduuuniinegafen
WINNINAMITVBIRIUERBURUAUINT VLA MINTTANTEnineguseladunalaingiesela
1INA91 50,000-100,000 U LHenlungudunindanauazlugluuuiuaniaztudin asiansmil
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6.7 NMSNAHIUAIUUANAIITENINDIIN
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5 HANIINAGAY
A3
Chi-square F-test

auanuiiazaudila
(1) eu$mamsiuiluasAunindaada - Lifianuuaneng
(2) ANUSMuUMIAUAUNINEAITA - AAULANA
FuriruaRnaznnsiuiamEes
(1) Anunelaamuluduningninistu Lifienuunnsing -
(2) Usgnnduningnienisu

1) Funsnduuuiinia - Liflmnuunneing

2) AunsnduuuRaAL - LaifiAauuansing
(3) YiFUEN1TAINU - Lifimnuunnsing
ATUNGANTINNITAMNY
(1) sUwuunsamuluduning Ladfimnuunneing -
Funsfuianudes
(1) Mms3uirundsaazngingsunisdanu (dla) - AANULANF
(2) AIIUTURTIVDIANURUNIUVDITIANFUNTNE - Lifimnuunnsing
(3) AnuduhnNMslasunaneulnulunisamu - Liflmnuunnsing
(4) @annAaDs - Laiflmnuunnsing
(5) Auwdanig - LaifiAauuansing
(6) Au3ANUlasedUNIHE - fAaLANF
(7) szpzialun1sasu - Laiflmnuunnsing
(8) UszaumsniluefniidaasiongAnssunisasmu - LaifiAuuansing
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A15199 7.1 Uadeiidananaseiuniseausunnuldeaduunnug ey

o 2 Baby Generation  Generation  Generation
Auds VRN
Boomers X Y z
LWAINEY -9.499%* -31.469% -19.099* -6.226 6.103
(4.460) (17.293) (9.860) (5.711) (12.745)
o, -12.883 - 27532 11.247 57.986
(15.183) (53.725) (15.712) (68.683)
FTAUNIANA 9.712%** 4.768 15.077* 6.904 3.147

(3.619) (7.472) (7.790) (5.392) (22.606)
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s ﬁ”muﬂ Baby Generation Generation Generation
Boomers X Y z
syauseladIud -0.000 -0.000%* -0.000 -0.000 -0.000
(0.000) (0.000) (0.000) (0.000) (0.000)
syauselansuiou 0.000 0.000 0.000 0.000 0.000
(0.000) (0.000) (0.000) (0.000) (0.000)
allanun
AIPNAN -13.912** 35.025 -8.654 2.783 -67.554%**
(6.836) (27.569) (15.728) (9.150) (17.428)
MeAwile -11.326 -70.681%** 3.887 -0.093 -77.008***
(10.042) (31.312) (24.204) (13.035) (27.490)
B EAILERIGENUNG -19.041%* -12.749 -6.822 -56.186**
AMenziusenideunile
el (9.228) (19.568) (12.217) (22.024)
ARz Iueandewntie 1.218 255.235 28.249 -0.006 -37.803
aalg
(8.911) (5952.472) (30.683) (10.195) (29.653)
nARzIUDaN 7.081 17.175 22.865 10.485 -4.540
(11.410) (23.924) (25.833) (16.379) (27.276)
A1U3
AREIS)! -5.135%** 2.121 -9.721** -04.424%% 0.251
(1.712) (6.806) (4.159) (2.192) (4.561)
ANTRIU 0.462 5.718 -1.515 1.452 -0.372
(1.192) (4.986) (2.505) (1.505) (3.877)
fruafireanudsdunisanu
Aunsndnienistiu
Funsndnianisiiuiiiaay -3.077 -7.148 -6.246 -2.235 -5.342
Hoags (2.666) (8.693) (5.349) (3.550) (8.649)
Auningnian1siduiiiaoiy 1.865 -12.128 -1.679 12.202%** -16.394
e (3.437) (11.111) (7.150) (4.714) (10.610)
WiruARABULUUNTAYY -0.429 -1.245 2.278 1.790 -7.494
(2.707) (9.122) (6.265) (3.484) (8.134)
ﬁﬂuwaﬁﬂuUQﬂIUﬂﬂiaﬂnu 15.775%%* -23.225 28.452** 14.050* 43,184**
Aunsndnavia (5.618) (14.424) (12.324) (7.457) (17.927)
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NOANTTUNITTUFAIELS

s ﬁ'mm Baby Generation Generation Generation
Boomers X Y z
wgAnssuNTTUSALLEnS
Auldle 0.457 -30.533%* 2474 2977 -3.868
(2.863) (10.699) (5.810) (3.724) (9.299)
AIUFULETY 9.673%** 26.510%** 17.422%** 4.102 14.829
(2.902) (8.020) (6.180) (3.909) (9.161)
Auaul 8.962** 13.994 10.667 10.596** 4.708
(3.826) (11.902) (7.809) (5.019) (12.723)
ANNAEDY -1.395 -12.724 4.179 -2.525 -4.900
(2.178) (8.060) (4.594) (2.722) (7.563)
AuwUanivl 1.596 -21.271%%* 3.139 -0.895 10.842*
(2.024) (7.408) (4.372) (2.558) (6.332)
mmi’ 3.018 8.615 -0.542 5.171* -71.537
(2.399) (7.282) (5.119) (3.001) (9.056)
EﬂLLUUﬂ’]iaﬂYju 4.268** -7.052 -1.497 4.710%* 13.125%*
(1.974) (6.510) (4.170) (2.553) (5.975)
Uszaunsalluofa -0.042 16.218%** 4.073 -0.293 -1.855
(1.195) (4.178) (2.977) (1.494) (3.471)
CRUPIIGHIZPLERR 1,292 70 327 692 203
Log Likelihood -1548.14 -55.40 -381.42 -838.68 -201.45

nuewn: *** fie sedutivdndey (p-value) Nuiiunsetiosndt 0.01 wiesyiuAUWRILTIWINiUMSoINNNI TR 99 TulY
** fg szAutleddey (p-value) Avindunsetiasnii 0.05 seszAUANITBIUNWIIUSNNNINSoEas 95 JulU
* fio szutidAty (p-value) Mwhiunietiosndt 0.1 WisszdumMTeRuNWIIAURIoRNnISesay 90 Yuld
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faa v LY

ANUEBIANAT AINAINNENYIIEBUTTIAUEUINFIENTaUAUNTNdAIauazn1sTulunuuUan
Tnslvinla deasieseiuniseeusuanudetasdu lnsaniznay Gen Z 913aeounao93195ening
Y3978UagN15UTUNTEUINTANNITAIUTANGYN Baby boommers eassedinseTasonssuaves

nsamulupsianssiiuulng dudu nsdlasulniaesisud

7.1.2 m3UsznaAeasnsanuAAEE T IUNAUYseny

MnwanUssifiuAdulssandvasiladedauansdrsdiuiu thanlssanumsaiadesedu
nMswenfuAmdsensdaunfanunisaiamuludunindmaiueiulneefisud wasideduunngy
finawmuegnuuaazgasdy (unsied 7.2) asdanadiudinissensuauidssfiunnsnety
aaﬂiiﬂ,mEJLﬁ'aﬁwmiuﬁmLﬁauﬁ’ummiaau%’ummLﬁaﬂmﬂﬂejué’aaéwﬁy’wm 1,292 @79814

ngudieeanasyuiieglu Generation X (Anv29Y 2508-2522 91g3¥NIg 43-57 T)
fiAmseeusumnudssnniigailowSsuiisufunduietsluiueisiudug Tnvegi 123.865 3
TndlAgsiungusegn Generation Z (Anlud 2538 1uduld e1gania 26 T) A iadsvesnis
goufuAIAsiniy 123.832 sesasunidungudasts Baby Boomers (fintael 2489-2507 ong
sewing 58-76 U) fAnadesziunissensuanudesegil 121.249 uazngueieg1e Generation Y

(Anluyael 2523-2539 81g58ning 26-42 V) dAnadeseaunisuausuainudsdegngaiile

Wiguiiguiugisengdus egil 103.158

A9 7.2 SEAUNsERNTUAUEsRRRE L UNAINYI90TY

. . . ATEAUNITYBNTUAIY drudeaiuy
UYI9Y mu’mnqumama 4 a
GENBE] mmg'm

ﬁ’jwm 1,292 110.783 2.979
Baby Boomers 70 121.249 179.763
Generation X 327 123.865 8.019
Generation Y 692 103.158 3.709
Generation Z 203 123.832 312.633

1w Aulaeiug3de

uonaintu nwadnslunis1adl 7.2 1641 Generation Y ifunduiliidadsvessedu
msseusunmdsslstiesfianiienFeuiisuiunguiinasmusegadisiodu ﬁy’qﬁmﬁ]tﬂumwagj
Tud901gvesnsadieanuiiuasiamaniifinisnu afideu wassold saludadudiundu
A SURAYOUNENVRIATITOUMNTTUZ U MBRIVBINGL Generation Y dulvgifiandudieie

Baby Boomers fusundngfaindeaidiunuvmluaduseu asaseu nseuiudiefiansandsuinuaiy
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1 )

a 1 1 [ . o/ a 1 PRy a 1 1 a aa o 1 &
ATNULEYT NYNYINIY Generation Y LLNQ3Lﬂﬂ?,J’]sLWU’NVINﬂ’]iLUaEJUNWUQLﬁﬁ‘i‘i@ﬂ‘ﬂﬂﬂ%a ALUUT NN

Aningan1siuaidAyUsenalnglul 2540 waringanislulantul 2552 Aldalunisiluy
szuuillnainnsdulng muddnseenideeglugiauuwuiliduanauegeaiil oadunsue
Angan1sldulul 2540 Neraluanuebibisziuniseensuanudsuaisnininiedisuiungy
1 U d‘
LpNet)Y

) [y 1 1Y) a a a 1 . 1 o

dmuenisgansuaNuLdssiiuauenglungy Generation X kavy333t Baby Boomers
YaaNguAIRglAMUuANA1eiUTEluYsEmATaLILalAea1NUAN YIRS Yao et al. (2011)
Felddaya Survey of Consumer Finances U a.¢1. 1998-2007 luansgoiusni wudn A15eAuns
gousuaudsIzanadtungunamuiuningnianstunienguntu nglungu Generation X
aauiianalsaudefwmdundeaindudsenauiuladenianeninilideuasdanase
nsaseninfeaaansalunsdaniskaseeusuadss wilumanduiuaiug anudile was
n1sdsandszaunisaliludiininuelunisamuiazdwalinguauaiunsageusuainuidssain
NsauigeluloaneiiuuIngaduld (Wang wag Hanna, 1997)

dmiungu Generation Z FauansAIn1seanuALdsuRfegnIITuRuY lngiUseuliigu
donAReaiuNaNIIANYIYeY Prasetyo Wag Rahadi (2022) nAnwinisindulaasmulunaiaviuvesau
Generation Z lunaiansnasyuvesdulatiie Inenuiwdinseauanuianudilalunstuas
N15A9NUTINVDIAU Generation Z Azaausiileusznauiunginssuildeuaziiulaluniuusiugives
AULBaTIgaAY (Overconfidence Bias) dinalinu Generation Z dindulaasulunsaismianisiiui
Foaiundtyad1veedu 4enaNUNISIHaNBULNUYDINAIAgITUaEauadINa ITTNAUEY

A | a X = v a A A

wanwaeu (Trade) ns1ansuesundsusiuluisnisamuiilinssaeanuidswvsodonasyuly
Aunsndriialavianilanesegauneaiiasain Overconfidence Bias (Qadri wag Shabbir, 2014 way
Mouna Wag Anis, 2015) @3a0nAda4 i UNANISANYINNUILTIT Generation Z dA11u3Aula

) (% a

AunITamUNgInitlagllaweuiisuiu Generations #1499 lagianizAusluduningnanisEu

a1

LUURIVa (nsdirsulmaesisud) uwinfiainissensuanudssainnsamuldgaguiuiasdunguind

o I

nMsauRmzdunindadnavintududadiueezNandlowSauifisuiu Generation du
AaUIINNANITATUINTEAUNITERNTUATIAM LB lUNITa I uAUNTNdATTan Tl
AsUINLABSLTUTNUNY NquY938 Baby Boomers war Generation X HensgRunisgauiuaudesi
gelalumnsingluanngueaeie Generation Z W a3unelnainUszaunsalingg veinguyisiieny
winlaglanizedegs 2 naudindiinadanisadiesadnudulaludneninnisyszuianisyaci
a o s a a LY oA 4 = [ o 1 1 . PN 1 Yo
Aunindnisiiu vagiRgatunguiiengtesnseilutnasuluiiedis Generation X Mliiaglasu
a a = ! = I a ! d‘ a 1
HansENUINIngaea1nn1siulul 2540 wneudsenaldiiiniaeseninudssidegainnisamuly

o

A518150153UlA (Priem, 2021) wazan nnasunilnanaviruzwaranuusidensnauie ludafany
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adle venamuludsiveu sglunseuavesdinunaoniian Thmalulagene 1ae wasddlifinnsendes
Suinvoulunseunss anvaztidudinaniluladeasudornuiulowareansuaudealdgeves

'
1 I

nda Generation X 1§ wonanduuda nguraste Baby Boomers iunguiifiuszaunisalldsy
HanauLnuIINNTaUlunsansRulasemeualyuazntiueeuddinadenuaiinsaly
mMssensuaidsdliinn udssefuanuimenisiiuiiadeudigaininngudulasiuiouiiisuene
Hutadaiadudenisseniuamnudsdlduinananuiilaigdudnenimaisuszanansd ansves

'
! A

nan Tumanduiu nguinasnu Generation Y anansniuaudsaldfasniingusudus lag
Wisuiiuiiu 1fleann Generation Y 18U Generation usniiléléinaluladnasndredin daa
ngfedeularnuiaeaniun1sainsauLasHanouu U T unaen vlfUszmnTAwneg
Tufiemnaiivan Wenumefudsanauduaudssdifiutusefuanuinaladsdmalinisdadula
gousunadsslunsasuiesasniinguinanmuiudu (Gambetti uay Giusberti, 2012)
oglsfinuainmadwslunssil 2 azfiuinAidndosuusnasgiu (Standard Deviation :
SD.) 194N g4 Generation Z ua# Baby Boomers A1g389 312.633 uay 179.763 1w vieil
nauseg1IeINguYaTy Baby Boomers ffudsaiisiuudeudnatiosuie 70 frotharindu T

a

fanudululdfiaglsimanumendousnnsgiu (Standard Error) gald fadunsudanaveanguyas
F Baby Boomers uipsfinuseings Sauagddafiadodrindanarde vus?l ngu Generation Z
fifasziunissensuamdsnaiowarardudonvunngiuguduiy wanslifiuiissd
N1589X3UAINIABI9INNNTAMUIBINGN Generation Z Sldpudianszanedluainsefudade
namfenssensuAdsiinnmsamussuisinamuiedislunguras Teifidnatuesamin
unaufiseniuaandedligeiazgenn vasiiveufavidosin azviouliiufmginssunisasmu
Tugunwdmanisfuiduduning doaiiinaiull Saduiidunndnin sefuanuinnudiledinasie
seiunsauiuaadssitlduntudy vnfiansaneugiiusansduaszdumsseniuaandes
dsudtu sedueudarudlaenabadinszdulmsseniuaunisaingy Generation Z getu
16 msdfuulovnsdsdeatiunsuanasulszaunsallusfnvienisainamsd uifmwavesings
man1sfuduuuly Wusu Vel nissensuanuesvesnduinasmuidesiunedmiutungud
audeaeiuuiliuiiesfinnudeavguuaziudsunaslunuiruadnddoanudesdsiamnso

gniadouliandeyasiauaznisamanisalvesmainiuiu (Grable et al., 2004)
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1IN

7.2.1 daduiidenadanissaniuanaudssduunauendn
msidnsgiiadoiinadonissenideseingusiegrsiduunngudesnudnuuyenn
ooy 4 ngu ldun Jusrwnis/Ssiamae/mieanuizdug winauuidnensu Uszneuianis
AIUAY/LAYDITNDETE WarUNSEW/INAN®EN ﬁaﬁ’wmuéﬁaﬂﬂwaﬂLwiazmjmm%wﬁ 232, 534, 347 way
78 Hog13 audu Llesandnnunguinegisanaidiedinunmuendn nsuanaeiaazdedly
mnuseinszds TnslamzodntinGou/dndnuafldnaudegsiddinun

NHANITUTLUIUNITHANTENUMETTNNT Double-bounded Analysis Asagulunisein 7.3

o w =

auiiuledn seAunsfneimdsdnevsesuntsinwiresineunuuaauaiuutseendu 5 seiu
NsANYITY MnEreuLudeununiildiniseu/dnfnuilseAunisfinugeluasiiszaumseeusu

AudedlunmsamuasUlneensu® (Weimualinanauwnuingy) laundu wudedduinuag

o/ fdaa o

auuanTunisawuauningadnadusiufetiuanmaneseiunseeniudesegwiiteddy lne

o w 1%

fnaldauaniuseiuniseeuiuaudssannisasulunnngueinedeidedify eniugneu

LUUARUNUNT DTN UTIYN3/STa MR/ miisnusgauy Anansevuldlidedidgynisatialuseaun

pousuld wenaindu (luflirdunalésunandeiinsidnvaeisedass Tuazduusliudos

mnﬁmﬁsmé’uﬁwam'amsaam%’ummLﬁlﬂﬂuizﬁuﬁa;jﬂumjmm%w%’Uswm‘i/%’g%mwﬁﬂ/ﬁmamu%’gém

Istegnaiifddey uarlunguilduinFeu/dnAnwiduiuusliiiod foymeada
dwsugfidunileemluinaisausoszaunsseniunnundedasiamzreunuuasuiil

v a

piidnunanmangiuesnideunieuavinuduntdnauuienenvunazinsew/dnfnw Tuvaed
AA1U3NINTRUINAGR U TEAUNSERNTUAIEL slungudleg 19 SuTIvN15/Sga v/

Wiae9usgauY Lasniinauuienmenyu Fdlanudululdiazasiioutsinussaninudsswuu
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o A = . . S ) Ao I3 I3 a v a Y]
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funuinlauwildulvignovwuvasunidugnasmuesuiuainuidedaluseauigeduegiald
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'
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S50uq wilnsuuTenenvu dniseu/ind@nwl wazlsznoufanisdiudl/uas
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vy
U 1%

21TNTase aua1du el YadeanuanuuUanivdvesndndueinianistulinalingudiegaiamu

[

PRGRVARIAY IV ERRIVE

lunsrarsnisuidiandudniseu/dnfinwidu seusurnudssiitinduainnisasyulauiniu
Julssinunnslinnuassninedauinmsizeraiinnuuszuiwonsgadon unuainviausy

Aosn1snaaesdini dsunislianudnnudilalunsiaisnmstuvuuulmiduazluteyanvagly

a [

mssnaulabitugathludanguinSewinAnwdaludidndu

A519% 7.3 U9 7d9nanaseaunIseausSUAINULELIIILUNAILDITN

Fusrvms/ . Usznaunanig " A
fiauus $g2amna/ Y d2UfA/uazanTn unisw
4 UENLeNYU - unAnw
NUIBITUIZOUC B
LWARE 17.660* -11.160 5, @ 11.571
(9.035) (7.571) (8.476) (24.076)
o -16.486 -12.131 -13.446 90.028
(32.527) (23.070) (27.501) (81.880)
Generation -6.883 6.787 -3.739 -99.794
(8.635) (6.169) (5.705) (72.284)
STAUNISANY 12.078* 14.071* 11.108** 39.861
(7.070) (8.226) (5.634) (34.896)
szauseladIud 0.000 -0.000 -0.000** 0.000
(0.000) (0.000) (0.000) (0.002)
syauselaniasou 0.000 0.000 0.000 0.000
(0.000) (0.000) (0.000) (0.000)
pildun
AANAN -17.125 1.096 8.440 -74.664**
(12.397) (13.092) (13.202) (31.010)
mMewile 13.338 -29.112* -9.735 -19.280
(22.141) (16.402) (17.720) (44.310)
. L. -14.718 -34.171* 0.839 -94.563*
AARNZIUDDNLAUILNUD
(17.104) (18.005) (15.701) (48.847)
aals -6.370 -12.078 7.360 -14.220
(14.610) (17.630) (15.603) (50.783)
NARNZIUDDN 43.511 9.754 25.116 -33.260

(27.750) (19.823) (18.487) (39.561)
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Fusrvmy/ . Usznaufanis v A
fauwys Sgiamna/ Y dufAV/HazaI TN Hniew/
L uSEMeNYUY - unAnw
NUBUITFOU desy
A21313
158U -10.827%** -5.794** -4.992 9.675
(3.956) (2.713) (3.458) (7.658)
N899 Y 4.120* -1.308 -0.239 -1.691
(2.485) (1.781) (2.487) (7.880)
Viauafnoaudsdlunis
A UAUNINEN1IN1TRY
Funswdnanisiudifany 8.087 -5.422 -4.197 22.673
Heags (5.437) (4.430) (4.735) (17.926)
Funingnanisduiifiaon 5.813 3723 5.584 2.286
A (6.982) (5.711) (6.409) (21.770)
fruARRsULUUNTALU 5.083 -0.331 1.210 -11.663
(6.081) (4.458) (4.928) (13.336)
viruARAuUINluN1IAm 9.947 18.905** 31.730%** 52.636*
Aunsndnavia (11.533) (9.118) (12.293) (26.891)
wgFnssNsFusandes
anuldla 1.872 2.130 3.599 2317
(6.234) (4.895) (5.105) (16.195)
AITUTULIY 20 377*** 4.176 5.463 -1.728
(6.033) (4.934) (5.096) (17.830)
Anuaula 3.412 13.621** 5.274 12.287
(7.690) (6.389) (6.421) (23.890)
. -5.670 2.046 3.244 -11.678
ANINAFDY
(4.604) (3.438) (4.018) (15.252)
AnuwUanivl 3.696 -0.794 -2.198 27.401**
(3.711) (3.353) (3.998) (11.862)
AL -0.271 2.495 1.476 -18.008
(5.017) (4.129) (4.032) (18.229)
EULLUUﬂﬂiaQVJu 0.208 4.300 9.550%** -2.102
(3.835) (3.327) (3.614) (10.162)
Usgaunsalluefn 0.459 2.035 -1.338 -9.591
(2.432) (1.956) (2.306) (6.218)
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IMUUNGUA2DE1 232 534 347 78

Log Likelihood -277.86 -599.41 -405.41 -719.32

=

e * fe seduadfny (p-value) Mvihiuvsedeendn 0.01 viseseduruWoiuAvITuvTasNnniTeray 99 Fuld
** fe szAutioddey (p-value) AvinAunietiaania 0.05 MsoszAUANUTBIUNWIIUSBINNINSoeas 95 YulU
* fio szautidfty (p-value) Mwiiunietiasndt 0.1 WisssAumMWRUNWIAUMIaRNNISesas 90 July
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Making considered purchases:
questions explore if individuals

have sought independent
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information or advice when
considering making a purchase (of
financial products and services); if
they consider multiple options
when selecting; and if they look
to make informed decisions by
shopping around rather than
purchasing the most readily

available product or service
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QMP1) 6. | keep a close personal

watch on my financial affairs

umuad Mgty
JTyIATIuTEUTI]

Wsunemaniu

(FB7) vinusatisasdulinay
neeuaglUlraad Ul e

v % I3
rHpIliIaINmY

QMP1) 7. I set long term financial

goals and strive to achieve them
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to spend money than to save it
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QMP1) 8. Money is there to be

spent
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