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Abstracts

The purpose of this research study aims about risk factors affecting investment
decisions of companies listed on the stock exchange of Thailand. The sample group of this
research is the industrial group of companies listed on the stock exchange of Thailand. The
secondary data used from the financial statements of 178 companies during 2019 - 2021, the
statistics used in the analysis were descriptive statistics. Pearson's correlation coefficient and
multiple regression analysis.

The results showed that about risk of factors affecting investment, decisions debt and
equity ratio total debt, total assets ratio long-term debt to total assets ratio and current liabilities
to total assets ratio. The result nondependent variables were found to be highly correlated.
Since the correlation coefficient from the test results, it was in the lowest level -0.008 and
highest level 0.689. It was in the range between -0.8 or 0.8, of both are acceptable, therefore
no problem. Multicollinearity, therefore, all independent variables could applied to a multiple
regression analysis model.

From the analysis of the data, it can be explained that from various risk of factors in
terms of debt to equity ratio total debt, total assets ratio long-term debt to total assets ratio and
the lower current debt to total assets ratio. The more investors will decide to invest in listed
companies.

Keywords: Risk of factors; Stock exchange of Thailand; Investment decision.
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4.1. n1531A YA ad A1 anssasun (Descriptive Statistics) vt o nw
Anade (Mean) ﬁhLﬁ'mwummg’m (Standard Deviation) Angsga (Maximum) LLazmmAwqm
(Minimum)
4.2.n1571A5 8% A 1duUszdns andusus (Correlation Coefficient
Analysis) enaaeunuduiusseninsuusdase Wamsanlaeiuuneuduiuslidmwnd
A1 0.80 wansI19ziAnd gy ni1annsT Aaudsdasedanuduius fulussdugann
(Multicollinearity) LNBJFNSUUARAAINENW LSV sANENUTE ANS anduiusseninafuUsaunsauda
ALY 5 SEaU @el (Wadmed vi3seid, 2540 - 144 $1sBalne AS175 @508v09, 2562 : 44)
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3.1157As1gvinsanneeldany A (Multiple Regression Analysis) Ll 811
ANUFNTUSUAL NAAR UANNAFIUYDINWITY AeunounadeuaNLRg U I8 lnsIvaeUTeyaInd
ANV AL UM TATIETemAlAIE AT N Sonn RN Al Al

v o [ [ 1 1 1 - - - a
HIYYNINITATINED VAU ULAUATITINDYNNN (Multicollinearity) Tng#a15ad1
91na1 VIF (Variance inflation factors) waganaiiununiu (Tolerance) dnsusaudsdasgluus
azimulditamanududunsesinegrannusemulsdasy lifiamnuddeulunisina Variance
inflation factors (VIF) uazaimnunumu Tolerance da111nn1 0.1 wagean VIF A 10

AI98vINIRTIREeUNTIATIERANdUU ST AT anduTuSvesiuUBasiaAn
Tadumnudeandanasionisindulanisasuvesuisniiaaveleulusaianannsnduislssinele
N93ATIERANFuUsSEENS andusiud (Correlation Coefficient Analysis) vosdiulsdasy wWun
ANUFITUSYRIILUTHRE 81319 -0.005 64 0.806 lagAanduiusseninediUsuinnd1 0.80 uand
IWiiuddeyadanuduiusluseaugauwd ldd dgyni daudsdassdanudunusduies
(Multicollinearity) ﬁa]3?1'&waﬂwwuGiamamimaauaumimaaawvmm N5 IATIERAUTY
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wannsnduislszmealve Idethundvundunseunuiianisidusieil

AuUsdese AuUIAY
(Independent Variables) (Dependent Variables)

adeanudes nsendulanisamu
1. Snsdunilausediuvesdioru — YammannIngmus1an
2. Samdunilaunusedunsng AaA
3. Sarmsduniidussezemsie ~ ilsgvisiovu
dunsndsu - 9nauRkulunana ULy
4. Samdumidumuiiouso — BnIEUYAAMaARBYARN
Aunsnds meUayBsonu

- ga91dwnmansaniils

BHUAINA 1 NTOUMLIAALUNNTIFY

NaN1578

= Y]

IINMINATIERTeyalanuingUszasivein1side aunsaazl wamdelanadl

Y

¢ aa a

1. WaNTAATIZNEDALTINTTUUN

M990 1 MATIEiteyaaiiflanssaun U 2562-2564vaiulsdaseUaduanuidss Mmsiune

4 finu
Jaduannudes X S.D. FEAUAINAALTIY
Shsrdumilausediuvedioiy 0.8869 | 0.86657 1niign
Shsrdumiausmseduninds 0.3368 | 0.19315 1Nl
Shsnsdunidusroremdeduningsa | 0.1265 | 0.13131 1Nl
Snsdumidumuiioudeduningsan | 0.1943 | 0.15555 1nign
ANT 0.3861 | 0.3366 aniign
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a0 a

A5l Jadeanudesanansaesuiedeyans 4 au losell awsiulianadeegluseeiu

uniiga (X =0.3861, 5-D-=0.3366) Lil 091515188 1U WuR U A8 su1nian

fo dnsrdrunildusiediuvosdionu (X = 0.8869, 5-0- = 0.86657) sesasun fie dastdunilay
suseduningsan (X =0.3368, 5-0-=0.19315) uaztleuiign flo snnisdumilduszoveise

Funsndsu (X =0.1265, S0 =0.13131)

aa a

A5 2 NITIATIETURLAD ALTINT TN

Y

U 2562-2564 veamuUsanunsanaulanisasyu

ATNTIUNG 5 91U

nsandulanisasu X S.D. FZAUAUARLAY
YaAMANNINEN1UTIANAIA 14091.279 | 36882.087 1Nl
Mlsgvissiavu 1.749 3.345 1nilgn
andutudunanauinu 4.364 2.955 1nign
gnTdyarnaasayar U sieviu | 2.401 2.366 1niign
dnsdTmnaInsianils 26.142 65.426 1nign
AT 2825.187 | 7391.2358 Nﬂﬂﬁ’s‘!ﬂ

NNA1INT 1 M3dadulanisamuansaesutedeyana 5 Al mwsiuliaiadeegly
sedusniian (X = 2825.187, S-D- = 7391.2358) wlefiansansiesu wuiduiiiaiedeanndian
fie yarmdnnindmusaiman (X = 14091.279, 5-L- = 36882.087) 50891 Ao SnsduTIAN

panasiorls (X = 26.142, 5-D.= 65.426) uaztiesiign fe Alsgnddeviu (X = 1.749, $:D.=

3.345)

1. MSATITRANUEUNUSTENINS WU SDaT

A15719% 3 NTIATIZIANEURUSTENINFLUTDESE (Pearson’s Correlation Coefficient)

Sasraumilay | snduniay | smsinisduniiau | sasidiumilau
Aoduveie | fediuveyne JezY1Ine VUURYUAD
Vi Vi aunsnds aunsngds
Snsduniaude 1
duvesgneu
Snsrdnunilausiy 0.683" 1
AOAUNSNETIN
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&

BNFINTEIUNTEY 0.460" 0.590" 1
SLULYTINGD

AUNSNEIIU

Snsauviay 0.467" 0.689 -0.008 1
VUl UsID

Aunsndsay

a v o aad o w aada aad

* QludAEYNNEdAN 0.05, ** Adpd Ay Nanan 0.01, *** ddudAyn19adan 0.001

NSN3 NANITIATIEVANEUUTLENTANFUNUSTE NI USDETETIvUA USENBUAIE

v LY ]

snsdunildudediuvesiienu snsrdiunilduniudeduning dnsnsdiunildussezenise

aunindsiu dnsdunilduryuisuiedunindsiy danuduiusiunisdndulanisamu
2. mﬁmswﬁmsmaaaL%qwu@m (Multiple regression analysis)

M13199 4 YafeanuiFesidmadionisinaulanisamulaglddeyanuyarmannindniusininain
(MKT)

Standardized t-value si
Coefficients Beta 9

(Constant) 3.479 0.001
gnsdunilausiediuvenovuy 0.340 6.052 0.000%**
DAFIAIUNTAUTIUADFUNTNE 5L -0.276 -2.698 0.007**
BNIINTEIUNTAUTEIL YD AUNTNE I 0.248 3.440 0.001%**
dnsaunidunyulsuiedunsngsiy -0.008 -0.100 0.921

R = 0.350, R: = 0.1230, Adjusted R: = -0.016, F= 18.485, Durbin = 1.841

* fifuddynneadaf 0.05, ** ffuddmeadaf 0.01, *** ftfuddgyvieadan 0.001

31nA157199 4 Jaduanudeananisiaseinisanneskuunvam aunsoasunabani

o w

nildusiuseduveneviuila (Standardized Coefficients Beta) winfiu 0.340 fisgsududdaymnia

adf7 0.001 niauszezamsedunindsiu a1 (Standardized Coefficients Beta) winfu 0.248

'
[ v o aaa

gautigdAyneatiaf 0.01 dwasanisdindulanisasuiuyarvannindausinnain (MKT)

<

all

€

[V [

wazuildusiusedunsndsin fan (Standardized Coefficients Beta) winfiu -0.276 fsyautivanfsy

]

neanan 0.01 dawasienisinaulanisamuatugadrannindausimeain (MKT)
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M3 5 nasevauuigiudaduanuidssidmadenisdindulanisamulagldtoyanuils

gvissiaviu (EPS)

Unstandardized Standardized T si Collinearity
Coefficients Coefficients 9: Statistics
Model
B Std. Beta Tolerance | VIF
Error
(Constant) | 2.690 0.289 9.295 | 0.000
DE 0.358 0.228 0.093 1572 | 0.117 | 0.525 1.906
DA 4974 | 1862 | -0.287 ) 0.008* | 0.158 6.328
' ' ' 2671 | ' '
LD/CA 2.628 1.928 0.103 1.363 | 0.173 | 0.319 3.134
CLCA 0.438 1.804 0.020 0.243 | 0.808 | 0.260 3.849

A1PaTl = 2.690, SEext = 0.289
R =0.182, R? = 0.033, ADJ R? = 0.026, F = 4.551, Durbin Watson = 2.078
a.Dependent Variable: EPS, Correlation is significant at the 0.0001 level

NATNN 4 HANIFIAATIERNITANABERUUNTIAM ansaasunalanall dnsndumildusiy
moduningsau den (Standardized Coefficients Beta) 1vinfiu -0.287 flsgAutivdAgnisads 0.05

danasionsfnaulanisasuiuinlsansmeiiuers)

A13197 6 NeaevaNNfgIudateauFesiidwarnonisdndulanisamulaglddnsidiuduiu

Nanaukny (DIY)

Unstandardized | Standardized T si Collinearity
Coefficients Coefficients g Statistics
Model
B Std. Beta Tolerance | VIF
Error

(Constant) | 5.042 | 0.250 20.191 | 0.000
DE -0.161 | 0.197 -0.047 -0.817 | 0.414 0.525 1.906
DA 0.621 | 1.607 0.041 0.386 | 0.699 0.158 6.328
LD/CA -6.272 | 1.664 -0.279 -3.770 | 0.000*** | 0.319 3.134
CLCA 0.249 | 1.556 0.013 0.160 | 0.873 0.260 3.849

AAsTl = 5.042, SEEst = 0.250
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R =0.279, R?=0.078, ADJ R?=0.071, F = 11.186, Durbin Watson = 1.501
a.Dependent Variable: DIY, Correlation is significant at the 0.0001 level

INAITNGN 5 HANITIATILVINITOADDULUUNYAM d11150aTUNalanall nilFussezendse
Aunsngsin Tanuduiusideauiusnsdutudunansulniy Nszautodifynieads 0.001
M990 7 negevanuignuladmnudsidwadenisindulanisamulagldyarinaiadeyadinig

UnyTsiaiu (P/BV)

Unstandardized Standardized T si Collinearity
Coefficients Coefficients g Statistics
Model
B Std. Beta Tolerance | VIF
Error
(Constant) | 1.730 | 0.199 8.678 | 0.000
DE 0.705 | 0.157 0.258 4.492 | 0.000*** | 0.525 1.906
DA -0.137 |1.283 -0.011 i 0.915 0.158 6.328
. . . 0107 | © . )
LDICA | 1589 | 1328 |-0.088 - 0232 | 0319 3134
1.197
CLCA 1504 | 1.243 0.099 1.210 | 0.227 0.260 3.849

AAsfl = 1.730, SEEst = 0.199
R =0.288, R?=0.083, ADJ R? = 0.076, F = 11.981, Durbin Watson = 1.792

a.Dependent Variable: P/BV, Correlation is significant at the 0.0001 level

IINANTNT 6 HANITIATIENNTOANRLLUUNYAM asaasUnalaneil nildudodiuve

v v

fovu dwaldauindeyarnaaseyarnadydneu Nsyauledidgyvneais 0.001

M13197 8 nadevauuAz uladeauFsndnarensdeaulanisamulaglddnsidiunainainse
mls (PE)

Unstandardized Standardized T si Collinearity
Coefficients Coefficients g Statistics
Model
B Std. Beta Tolerance | VIF
Error
(Constant) | 23.550 | 5.734 4.107 | 0.000
DE 1652 | 4514 | -0.022 - 0.715 | 0525 1.906
' ' ' 0.366 | ' '
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DA 21.420 | 36.901 0.063 0.580 | 0.562 | 0.158 6.328
LD/CA 23.088 | 38.201 0.046 0.604 | 0.546 | 0.319 3.134
CLCA -31.269 | 35.738 -0.074 (_) 875 0.382 | 0.260 3.849

AP = 23.550, SEEst = 5.734

R =0.089, R: = 0.008, ADJ R: = 0.000, F = 1.051, Durbin Watson = 1.994
a.Dependent Variable: P/BV, Correlation is significant at the 0.0001 level

¥
v

INANTNA 7 HANITIATIENNITANDBELUUNY AN d1U15aaTUnalanl laidnananis

Y

AnaulansasmumMusnsIduTInnaIafenils eo

2nUs18NaN15IY

Haa1INNIsANwIIeeladuanudssfidmadeanisanaulanisasuvesuseninaang deuly
paavdnnInduisUszmelng aunsaeiusenan1SIdenuaunfgIulacal

anuAguladeanuidssndanaieaudenisdnaulanisamuinalagldyadmannindaiy

4 1

5919819 (MKT) wu1 gnsdiunildusiusediuvesdievu nilduszese1inedunsndsiu dwa
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