é

N2
O

7N\

mstaenlsunanlesudenaanaduaiilallszma’lneg

Tae

(Y] d
gIINT YYAMINY

a a ¢ dy I v d! =
mmuwuﬁauuuaﬂumuﬁuwmmmnmmu

HANGASIATHEManINMTHNA VI UATHNIAING

AUZIATHgANS

U U

UNAIN1AY HH1INENALSIAN

= =
Umsany 2565


http://www2.rsu.ac.th/files/2010LogoF4_JPG.zip

%

%
U\

CRYPTOCURRENCY PLATFORM SELECTION IN THAILAND

BY

SUWAPAT BOONKUNAPONG

A THESIS SUBMITTED IN PARTIAL FULFILLMENT
OF THE REQUIREMENTS FOR
THE DEGREE OF MASTER OF ECONOMICS IN DIGITAL ECONOMY

FACULTY OF ECONOMICS

GRADUATE SCHOOL, RANGSIT UNIVERSITY

ACADEMIC YEAR 2022



a a & A
INNTINUTIT04
mstaenlsunanesuseneanaidiuasilalulszmea’lne

Tag

o 4
AINNT YYADINIY

Yo A Y £ = o
ulﬂﬁﬂﬂWﬁWﬂ']iﬂ!'lslﬁlﬂuﬁju‘ﬁ‘l‘lﬂellﬂﬁﬂTﬁﬁﬂHWﬂ’]Nﬁaﬂq@ﬁ

USyaasHgnaasunIlamg avI¥UATEINIAING

UM1INGIaYTIan

Umsdnau 2565

[V

4
3. 23TIUAUN dneyias AR, A3 NeARNA T TRY g5l

q

1se51UNTTUNMSEOU NITUNIT

v do <q Y A
WA A5, SUINNT 1ATNHY

A (=
ﬂiiﬂﬂ?ﬁlm%@’m’]iﬂ‘ﬂﬂﬁﬂ‘ﬂ’l

[

UNAINNBISTUT0 A

(WA1. 5.81. mlje A3. 1359 AVNNT)
AUVATUNAINGINY
31 @IHIAN 2565



Thesis entitled

CRYPTOCURRENCY PLATFORM SELECTION IN THAILAND

by
SUWAPAT BOONKUNAPONG

was submitted in partial fulfillment of the requirements

for the degree of Master of Economics in Digital Economy

Rangsit University
Academic Year 2022

Wanasin Sattayanuwat, Ph.D. Asst. Prof. Thoedsak Chomtohsuwan, D.Econ.

Examination Committee Chairperson Member

Asst. Prof. Tanpat Kraiwanit, Ph.D.

Member and Advisor

Approved by Graduate School

(Asst.Prof.Plt.Off. Vannee Sooksatra, D.Eng.)
Dean of Graduate School
August 31, 2022



Paanssudszmea

a a J W dy 9 < 1 Yy 9 v Jdou Y a <
37]811!W1J‘ﬁﬂﬂﬂuﬁ1liﬂqa')ﬂulﬂﬂ AIYANUNTUINN WA, AT. TUIWUD Gl.ﬂﬁ')'lu‘lf 1Wu

I a a s A Yo o a < 1 v 3 S 1A
’fﬂﬂWiﬂﬂﬂéﬂ‘kﬂ"]ﬂfﬂuwu‘ﬁ ﬂ"lﬁ”lwmuuzm UHINAMUAN 9 augﬂuﬂﬁﬂwuamwﬂu N7

[ [

Aa 9 1 ] Ao 1 ] A
N1138 ADAIU msuﬂllslﬁﬂ}mJﬂWimmﬁ 9 Gll’l’)\i\?']uqfﬂfliﬂfl@]a@ﬂ ﬁ?ﬂﬂ?']ﬂ!@'ﬂﬂiﬁ@ﬂ'maﬂﬂ
Y o KR v & X o a 1 P a a 4 Aa v 1
1 ﬂmmzwuﬂmummmm%%NLLazﬂTlaJnm‘iflﬂJma”ﬁ]Wiﬂwﬂ‘éﬂynﬂﬂmww AIUIYLAY
d U v K

{ 3 I ]
ﬁ!ﬁi%ﬁﬂuim W'Ji]ﬂﬁ]\iﬂlﬂﬂi?ﬂﬂlﬂﬂ‘lﬁlﬁgﬂﬂ!L‘]JL!’FJEJNQ\‘]

U a

@

4396 YONI1WVOUNITZAM AMW AN ATOUATI LazuNINGAYSIde FullaTome

o ' ' ° o 4 d g
17 185umsAnuua1Eou aaearuasetieiae limuTny alvayulunnises saumuily

[

° Ao o g =
ﬂWﬂQlﬂﬂﬂLﬁN@NT%uﬁ“ﬁEﬂﬂwﬁﬂﬂ}n

4
v v v v A IS)

1 a 4 (] "9 =3 1 = 6”; dy 9 U
YriINI I UY ﬂuumwﬂsﬂﬂ%u@g"luu% VN UAIUANIHNAT 1N

o)

=

v v Aa 4 9 Aa a a ° av g g 9
widesid@anazae13d wlalszanslszamIin i ldwanuivedulss Temiaedn
a 9 9 o 1 1 A a da@l 2 o 9 v A Y 1A Y A a A
MeIT09 dIMTUIAVNNTOIA o Ne1vzinaduiiy gasetonsura Luaiisadined uazgua
Ao o o ' A Y Y =2 A g J o aw 1
niudedmuuhnnnmui ladundny eduilse Teasinswannauiseae

v < vdd 9 o 2o o Ady 9 any
AMEUINIUVBUNIZAY ABNIFNazNINeIToInUUITen1 U Nd 1wl 1

1 =2 d'dy
NATIDINT W NU



o 4
6106688 L gINNT YYABINIY
A a a 4 4 g a a
¥OINGIUNUT ;- msden luwaaresugevivanaiuaiylinlulsanalne
nangas CIATHIMAATNINUNA F1UNIFUATHINIAING

s (=2 v Jdo o Yy a
15005y ¢ WAL @3 FUINT 1ninty
U 1\
UNAAED
Y
M3298A531 0T

Q q

& s A A A ) s X a

U 3J'Nm‘]J‘33?Nﬂ!Wf)ﬁﬂ‘H1!.3@\‘1ﬂ']ﬁlaﬂﬂcl‘lﬁTNLLWﬁﬂW@iiJG]fﬂ‘lﬂfJﬁﬂﬁN'Ll
a o d'dy a a 1< 9 o

aadTaveninasnuigeasanatuailTalulszmalng msmudeyaunudevniveoulail

Y

Y 4 P4
Tasnguiihvunodudine1unanesudeusanaiiuaslla orgdaua 18 Taull $ruau

U

Aav 1 @ 1 a < '
634 AU WANITIVYWUI INFA D18 D1HN i%ﬂ‘ﬂfﬂﬁﬁﬂ‘]&ﬂ 'i"IfJ“l@s]}ﬂ’E]Lﬁ@u HagANUAALHUADNIT

Jd v o 4 o
19911 sunsonensaidwun ldgndesiosas 72 dnsodivuadoausuuginonisi

ao o 4 1 a Y a J
pan15390 111990 Aiaunnaaesudesms sgduasuiauadlumsldauunaavesy

Y
a @ o o ' J o a
wdsuasuaswsuilse Tomd Taouiulngldsudn unanrosus ldawisadouoanadu

a 9 A =< Y9q Yo Y1 o 3 = A Ay Yo a =

a3l T lanninnnar saudaddlss v hunaaesuminianadui lasuanuileuuaziinu
4 Qs// a o v J o

Wﬁ?ﬂﬁﬁ?ﬂﬁf‘]aﬂTﬂiuLLWﬁﬂV‘l@iﬂJ “LlfJﬂﬂ1ﬂL!uLléjﬂ%3gf@\ilﬁiﬂﬁ%ﬁﬂ?ﬁﬁﬂi}ﬂ’fmxﬂﬂ NAUNT

Y 4 2 = Yo Y1 J 3 9 Y 1 @ o A
LLa%iﬂN’luiﬂﬂ’)Uﬁﬂl@ﬂ fnaJaﬂwaugmu‘wa@WaiuuuGlmmhlmw LU IANTITD

UsgnduiusmslFauwie 19d1¥dnunaz Fudds: Teminazanudre ek 17141

Y

Uszaumsainglumsldaunwaanosy

a a /A o Qa’l Qy
ONIIUNUTUIUIUNIAU 65 wfﬁ)

[

Y
o o 4 a a
fddny: maden s, idaaves, msveuednatuaiilla

a A o A A ]
DWYUDBDUNANHT ..o mEJiJfJ%memiﬂVI‘ﬂiﬂm ......................................................................



6106688 : Suwapat Boonkunapong
Thesis Title . Cryptocurrency Platform Selection in Thailand
Program : Master of Economics in Digital Economy
Thesis Advisor . Asst. Prof. Tanpat Kraiwanit, Ph.D.

Abstract

The objective of this research was to study the selection of cryptocurrency trading
platform among investors trading cryptocurrency in Thailand. According to the data gathered
through online questionnaire, the target group was 634 users of cryptocurrency trading platforms,
aged 18 years and over. The research revealed that gender, age, occupation, education level,
monthly income, and opinions on use could be used to predict the model with an accuracy of 72%
and to formulate recommendations for the implementation of research results. The platform
developers who would like to foster an attitude of using the platform must enhance the awareness
of the benefits by emphasizing that users could trade cryptocurrencies through a platform anytime
and anywhere. Moreover, they should let users know that a platform provides the most popular
and diverse currencies. In addition, they should strengthen the perception of ease that users could
sign up for and use a platform themselves as well as recognize that a platform is easy to use, such
as creating a media to promote the use of a platform for users to study and understand benefits and
ease in order to make users have a good experience in using a platform.

(Total 65 pages)

Keywords: Selection, Platform, Cryptocurrency Trading
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Cryptocurrency Platform Selection in Thailand

Suwapat Boonkunapong 1*, Tanpat Kraiwanit ]

: Faculty of Economics, Rangsit University, Pathum Thani, 12000, Thailand

ABSTRACT

This research aimed to investigate cryptocurrency platform selection of investors who trade
cryptocurrency. Data were collected online from 648 people with the age of 18 years and above
who use cryptocurrency platform. The study result found education level, income, how to use,
and platform could forecast the model correctly 72%. Suggestions for research result application
are as follow: In terms of business suggestions, platform developers who would like to promote
attitude towards using platforms should strengthen perceived usefulness by letting users perceive
that the platforms enable them to trade cryptocurrency at any place and any time, including
encouraging users to perceive that the platforms have popular currencies and diversity of
currencies. In addition, platform developers should enhance perceived ease of use in applying and
using by oneself, such as preparing public relations media to promote perceived usefulness and
perceived ease of use to ensure users have positive attitude towards how to use the platforms. In
terms of academic suggestions, E-banking experience and E-wallet experience were not brought
to this study. Thus, an additional study on this matter should be conducted in future research.

Keywords: Cryptocurrency trading, Selection, Platform

Introduction

Today global economy and societies are driven by rapidly developing technologies.
Societies are becoming more dependent on digital technologies. Products and services in capital
markets are developed to be in a digital form increasingly. Finance and capital markets are
developed by leaps and bounds. Trading in the form of coins or banknotes is changed to digital
money, giving rise to digital currency or cryptocurrency, which is a digital or virtual currency that
is secured transactions by cryptography and used as a medium of exchange, which makes it nearly

impossible to counterfeit or double-spend. It is a digital currency that is a decentralized network
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based on blockchain technology (Office of the Royal Thai Council, 2019). By spreading its
operations across a network of computers, blockchain allows cryptocurrencies to operate without
the need for a central authority, which does not depend on third-party mediators (Chutipat, &
Sonsuphap, 2020) Therefore, digital currencies increase interest and acceptance and are widely
used, such as Bitcoin, Ethereum, and other digital currencies (Coinmarketcap, 2021) that gain
confidence from investors across the world while digital currencies seem to increase in value.

In Thailand, the rise in popularity of and attention paid to cryptocurrency can be seen from
the number of 1,490,067 investor accounts in August 2021 (The Securities and Exchange
Commission, 2021). By the time trading prices of digital currencies are higher, the number of new
accounts shall increase according to a market situation. Currently, to open an individual account to
trade cryptocurrency in Thailand, it can be done through digital asset businesses (Digital Asset
Exchange) that are licensed from The Securities and Exchange Commission. In this regard,
competition among digital asset exchanges on websites is quite high by the time the
cryptocurrency market is popular. Each website tries to find outstanding features or differences of
usage to attract as many users as possible. Service providers also develop a platform model for
being able to support the operating system on smartphones or tablets, probably becoming
advantages and benefits of digital asset exchange services including an alternative choice for users
since at presents platforms play an important role in people’s daily life as they are easily
accessible from smartphones or tablets so as to facilitate demands of a higher number of users.
Based on the basic form of cryptocurrency trading on websites, digital asset exchanges have
developed platforms to allow users to access and use them at any time. Each digital asset business
needs to compete between each other for snatching more market share to ensure the most
cryptocurrency trading shall take place the most on its platform. Consequently, cryptocurrency
trading on platforms is a good choice since it is convenient and can be done at any time according
to users’ demands. Each platform offers similar usability model, making users have different
options for using cryptocurrency trading platforms, leading to competition among companies
creating platforms (Khitasanga, & Kraiwanich, 2021)

Objectives of the study
1. To study demographic characteristics affecting cryptocurrency trading of investors in Thailand.

2. To study platform using behaviors affecting cryptocurrency trading of investors in Thailand
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Scope of the study
The scope of the research on factors affecting cryptocurrency platform selection is
shown below: Bitkub, Satang Pro, Huobi, ERX, Zipmex, Upbit, Z.comEX (The Securities and

Exchange Commission, Thailand, 2021).

Conceptual framework

Independent variables Dependent variable

Personal factors

-Sex

- Age

- Education level Cryptocurrency

- Occupation platform selection
- Monthly income in Thailand

-Cryptocurrency platform
using behavior

Figure 1 Conceptual framework
Literature review
According to the table of variables, the researcher reviewed literature about
demographic characteristics, namely, various backgrounds of each individual, i.e. sex, age,
education level, career, monthly income, marital status. These factors reveal individual’s
background from the past till present. Individuals with different demographic characteristic shall

have different decision-making styles.

Worakitpokatorn (1996) defines demographic characteristics as characteristics of
individuals that are different. Different demographic characteristics shall have an influence on
demographic characteristics in communication. Demographic variables comprises as follows:

1. Sex - individual differences shall have an influence on communication. Different
characteristics between men and women result in different communication styles between men

and women.
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2. Age — teaching people with differences to believe in something or to change their
attitudes or behaviors is difficult. As people age, they are more likely difficult to be taught or to
change their behaviors.

3. Education is a highly important variable having an influence on efficiency of
communication of message receivers. It is found that new and strange languages are more spoken
or used among young people than older adults. Considerable studies revealed that education of
message receivers enable them to have different communication behaviors; for example, highly
educated people are less prone to believe in something and are more likely to welcome print
media.

Engel, Blackwell, & Miniard (1990) described that consumer behavior refers to all
actions directly associated with provision of consumption and purchase of goods and services
including the process of decision making that takes place before and after those actions.

Schiffman & Kanuk (1987) explained that consumer behavior is behaviors expressed by
consumers, ranging from searching for, purchasing, evaluating or consuming produces or services,
including any concept that consumers expect to be responded. It is a study on consumers’ decision
making in consuming existing resources, in terms of money, time, and power to consume products
and services, consisting of questions, such as what to buy, why to buy, when to buy, where to buy,
how to buy, and how often to buy.

Srinuan (2016) studied individual factors, investment behavior, and investment
motivation affecting investment decision making in the Stock Exchange of Thailand. The study
aimed 1) to study differences of individual factors influencing investment decision making in the
Stock Exchange of Thailand, 2) to study investment behavior influencing investment decision
making in the Stock Exchange of Thailand, 3) to study motivation influencing investment decision
making in the Stock Exchange of Thailand. The study result showed most of the questionnaire
respondents were men, aged 40-59 years, married, graduated with a bachelor’s degree, had 50,001
baht and above monthly income, self-employed, and had 4-5 years investment experience.
Investment behavior and work motivation had an influence on investment decision making in the
Stock Exchange of Thailand with statistical significance level of 0.05.

Teerasakdapong (2016) studied factors affecting Bitcoin selection. The study aimed 1)

to study the current situation in using Bitcoin in Thailand, 2) to identify factors affecting Bitcoin
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selection and 3) to be used as a case study for the future of financial innovation. The study was
conducted on the basis of a quantitative study design and 445 copies of the questionnaire were
used for data collection. The sample was investors in Thailand. The study result found that
awareness factor had a negative effect on interest in selecting Bitcoin. Factors related to trust,
ecosystem, and virtual currency had a positive effect on interest in selecting Bitcoin. The last
factor was innovation acceptance which did not have an effect on Bitcoin selection with statistical
significance level of 0.10. Bitocoin is in the early adoption stage. Most users are forward-thinking
people who quickly welcome new innovation and trends. They always see benefits from
technologies and trends. They love to take risks and search for profit since Bitcoin’s return is the
major factor encouraging people to select Bitcoin, followed by its newness and it is not under the

control of the government.

Research methodology

Data used in the study were collected from an online questionnaire responded by people who
have experience in using platforms; people who use other platforms and people who use Bitkub
platform. Data were collected from 648 people responding to an online questionnaire survey with
Google Form, from April 2022. The study was conducted on the basis of survey research design

according to the following details: Subtopic

Population and sample

3-4 people who use Bitkub platform to trade cryptocurrency were interviewed.

Population was people who use Bitkub platform to trade cryptocurrency.

Sample — since the size of the population was large and the exact number of the
population was unknown; therefore, Cochran’s sample (1977) size formula was used to calculate
the sample size.

__ pl1-plz*
E:'.

Where n

the size of sample
P = the proportion of population studied

95% confidence level or statistical significance level set at 0.05

N
Il

=1.96
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e = margin of error

Research instrument

Part 1 Questions about demographic characteristics about individual information of
respondents. The questions came in the form of checklist close ended questions, i.e. sex, age,
education level, and average monthly income.

Part 2 Questions about behaviors in using platforms to trade cryptocurrency.

Part 3 Questions about decision making in selecting a platform to trade cryptocurrency.

Data collection

Data were collected from the online questionnaire survey responded by people who use
platforms to trade cryptocurrency; people who use Bitkub platform and people who use other
platforms. Data were collected from the online questionnaire survey with Google Form responded
by 400 people. Data were collected from April 2022.

1. Study documents, articles, and research studies about knowledge and understanding
of DeFi system, listen to interviews, seminars on www.youtube.com and podcasts.

2. Interview well-informed persons about a certain matte to obtain detailed and accurate
answers about the topics required.

3. Consult an expert, here means the advisor. The advisor considers the scope of the
content, appropriateness and accuracy of the content to ensure the research instrument is the most
accurate and complete. The questionnaire is improved according to suggestions to ensure it
contains comprehensive content according to the objectives. The improved questionnaire is tested
for collect primary data among 20-40 people. Reliability of the questionnaire is measured, if

reliability is greater than 0.6, the questionnaire can be used for collecting data further.

Statistics in the analysis
Data obtained from the survey are analyzed using statistical data analysis software.
1. Percentage is used to analyze demographic data from the survey 1, sex, age, education

level, career, and average monthly income.
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P=-X100
Where P = percentage
F = frequency converted to percentage
N = the total number of frequencies
2. Arithmetic Mean
¥ = X
N
Where X = arithmetic mean
¥ x = total sum of scores
N F the number of participants

3. Standard Deviation

[ ey
[nT x2—(Ex)"

5.D0.= | > 3
Y, nin—1}
Where S.D. = standard deviation
X = scores of participants
n = sample size
o =5 Total sum of the squared of the sample
(L x) i = Total sum of the scores to the power of two

Statistics for hypothesis testing

Hypothesis testing for dependent variables in accordance with binary logistic model shall be
used when the dependent variable Y has 2 values, namely, an event does not occur, Y = 0, and an
event occurs, Y = 1, associated with the independent variable X which is not in a linear model
because the dependent variable has 2 values; 0 and 1. Thus, the relationship is not linear. The

relationship of variables in logistic regression analysis has the form of the S shape.
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Figure 2 Hypothesis testing for dependent variables

Case 1: There is I independent variable.
In simple regression analysis, the equation showing the relationship between X and Y is
linear as follow:
Y=b,+bx+te
As for logistic regression analysis, when Y has 2 values, the relationship between X and
Y is nonlinear but in the form below:

ebn_brxt_

P(Yj = 14+ EbD—Ib,_x

Case 2: There is more than one independent variable
When there is more than one independent variable or there is p independent (s), logistic

response function will become the formula below.

Ebn—b,_x,_—---bp_xF
'P{Fj ot 146 bnrb,_x*---—b;:r;
When P (y) = the probability of an event occurring
Q) = the probability of an event not occurring where
Qy) =1-P(y)

WhereP (y) = 0.5, it is concluded that an event occurs.
P (y) <0.5, it is concluded that an event does not occur.
0.5 is a probability value used as a cutting score. The

probability value can be set at any threshold but the most common one is 0.5.

The relationship between dependent variables and independent variables is nonlinear.
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Therefore, it is adjusted to be linear in the form of odds or odd ratio. The ratio between the
probability of an event occurring and the probability of an event not occurring are shown as
follow:

P(y)
Q)

Odds of an event indicate the likelihood that an event will occur, expressed as a

Odds =

proportion of the likelihood that the event will not occur, in the form of log (odds) called logit or
logistic response function, which can be written in the form of the following equation:

P(y)
Q)

Log(Odds) = log [

Or

Log(0dds) = by + byx+ -+ b,x,
Tests of statistical significance

1. Wald Statistic is a test of hypothesis that coefficients are not equal to 0. It follows a
chi-square distribution. Wald statistic is the squared of the ratio between correlation coefficients

and standard error of those coefficients.
Hy:b, =0;i=1,2,..p
Independent variables do not affect changes in odds ratio.
Hi:b,#0;i=1,2,..p

Standard Error of Estimate

B 2
Wald = (5 . )
“ tandard_Erro_of_ Estimate

2. The ratio of the maximum likelihood function of Full Model (L1) and Simple Model
(LO) are used to test the model by transforming the ratio using log and likelihood-ratio test statistic

is as follow:
Ly
—2Log (L_) = —2[log(L,) —log(L,)] = —2LL
1

3. Hosmer-Lemeshow Goodness of Fit Test is used to test model appropriateness based



58

on the following hypotheses:

H,: the model is appropriate
H,:the modelis not appropriate

In the test, if X’ is not significant or does not accept Hy, it means the model is appropriate

Results
General characteristics of data as independent variables are shown in the tables below:

Table 1 Number and percentage classified by sex

Sex Number Percent
Male 39 61.5
Female 244 38.5
Total 634 100

According to Table 1, there are 39 men (61.5%) and 244 women. The total number is

634 persons (100%).

Table 2 Number and percentage classified by age

Age Number Percent
<20 years 176 27.8

21 -30 years 270 42.6
31-40 years 104 16.4

41 - 50 years 76 12.0
>50 years 8 1.3
Total 634 100

According to Table 2, there are 176 people (28.8%) with the age below 20 years, 270
people (42.6%) aged 21-30 years, 104 people (16.4%) aged 31-40 years, 76 people (12%) aged

41-50 years, 8 people (1.3%) aged 50 years and above. The total number is 634 people (100%).

Table 3 Number and percentage classified by education level
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Education Number Percent
Below bachelor’s degree 122 19.2
Bachelor’s degree 396 62.5
Master’s degree or higher 116 18.3
Total 634 100

According to Table 3, there are 122 people (19.2%) with below a bachelor’s degree, 365

people (62.5%) with a bachelor’s degree, 116 people (18.3%) with a master’s degree or higher.

The total number is 634 people (100%).

Table 4 Number and percentage classified by career

Career Number Percent
Government officer 16 2.5
State enterprise employee 4 0.6
Private company employee 174 27.4
Self-employed 64 10.1
University student 376 59.3
Total 634 100

According to Table 4, there are 16 people (2.5%) who are government officers, 4 people

(0.6%) are state enterprise employees, 174 people (27.4%) are private company employees, 64

people (10.1%) are self-employed, 376 people (59.3%) are university students. The total number is

634 people (100%).

Table 5 Number and percentage classified by average monthly income

Average monthly income Number Percent
10,000 Baht or lower 176 27.8
10,001 - 20,000 Baht 194 30.6
20,001 - 30,000 Baht 62 9.8
30,001 - 40,000 Baht 42 6.6
40,001 Baht or higher 160 25.2
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Total 634 100

According to Table 5, there are 176 people (27.8%) had average monthly income less
than 10,000 baht, 194 people (30.6%) had average monthly income 10,001 - 20,000 baht, 62
people (9.8%) had average monthly income 20,001-30,000 baht, 42 people (6.6%) had average
monthly income 30,001-40,000 baht, 160 people (25.2%) had average monthly income more than
40,001 baht. The total number is 634 people (100%).

Table 6 Number and percentage classified by using platforms

Using platforms Number Percent
Ever 634 100
Never 0 0

Total 634 100

According to Table 6, there are 634 people (100%) who used platforms and 0 people
(0%) used platforms. The total number is 634 people (100%).

Table 7 Number and percentage classified by how often they use platforms

How often of using platforms Number Percent
Occasionally 84 13.2
Once a week 34 5.4

1-5 times a week 204 32.2
Every day 308 48.6
Others 4 0.6
Total 634 100.0

According to Table 7, there are 84 people (13.2%) who occasionally used platforms, 34
people (5.4%) used platforms once a week, and 204 people (32.2%) used platforms 1-5 times a
week, 308 people (48.6%) used platforms every day, and 4 people (0.6%) used other platforms.
The total number is 634 people (100%).
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Cryptocurrency trading Number Percent
Bitcoin (BTC) 184 29.0
Ethereum (ETH) 98 15.5
Cardano (ADA) 50 7.9
Binance Coin (BNB) 22 3.5
Tether (USDT) 10 1.6
Others 270 42.6
Total 634 100

According to Table 8, there are 184 people (29.0%) who traded Bitcoin (BTC), 98

people (15.5%) who traded Ethereum (ETH), 50 people (7.9%) who traded Cardano (ADA), 22

people (3.5%) who traded Binance Coin (BNB), 10 people (1.6%) who traded Tether (USDT),

270 people (42.6%) who traded other currencies. The total number is 634 people (100%).

Dependent variable (platform selection) is determined as dummy variable with 2 values, Bitkub is

1 and other platforms are 0 as shown in the tables below:

Table 9 Number and percentage classified by cryptocurrency platforms

Cryptocurrency platforms Number Percent
Bitkub 204 32.82
Other platforms 430 67.80
Total 634 100.0

Based on 648 respondents, there are 204 people (32.82%) who selected Bitkub platform

while 430 people (67.80%) selected other platforms.

Table 10 Coefficient of predicted value of significant variables

B S.E. Wald df Sig. Exp(B)
Education level 957 203 22.260 1 .000 2.605
Monthly income -472 .086 30.225 1 .000 .623
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Platform usage 265 .081 10.665 1 .001 1.303

Platform -.570 .055 07.115 1 .000 .566

Significant independent variables are education level, monthly income, platform usage,
and platforms, which can explain the dependent variable (platform selection) at the statistical
significance level of 0.05. It means that when a change in monthly income occurs, platform
selection decreases 37.7% (calculated from 0.623 — 1*100). A one-time increase in using
platforms enables platform selection to increase 1.303 times. A one-level increase in education
level enables platform selection to increase 2.605 times. A decrease in cryptocurrency platforms

enables cryptocurrencly platform selection to decrease by 43.4% (calculated from 0.566 — 1*100).

Table 11 Verification of predicted value

Predicted value

Observed value Platform selection Percentage of total
Others Bitkub accuracy
Platform Others 352 74 82.6
selection Bitkub 110 92 45.5
Step 1
Percentage of total accuracy 70.7

a The cut value is .500

According to Table 11, percentage of total accuracy of predicted value is 70.7. Predicted
value greater than 0.5 is determined as 1, Bitkub platform users, and predictive value lower than

0.5 is determined as 0, other platforms users.

Conclusion and discussion

According to the study, there are 4 independent variables, i.e. education level, monthly
income, platform usage, and platforms that could describe the dependent variable with the
statistical significance level of 0.05 while other variables are not significant, i.e. sex, age, and

career. However, when all 7 variables get into the model for prediction with cute value 0.5, they
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can predict the model correctly by 70.7%. As for the second method, significant variables are
education level, monthly income, platform usage, and platforms, they can predict the model
correctly by 72%.

It is consistent with the study conducted by Srinuan (2016) on individual factors, investment
behavior, and investment motivation affecting investment decision making in the Stock Exchange
of Thailand. The study aimed 1) to study differences of individual factors influencing investment
decision making in the Stock Exchange of Thailand, 2) to study investment behavior influencing
investment decision making in the Stock Exchange of Thailand. The study result found that most
of the respondents who are women aged 21-30 years, graduated with a bachelor’s degree, with
monthly income 10,001-20,000 baht, university students and had experience in using platforms.
Investment behavior and investment motivation had an influence on investment decision making

in the Stock Exchange of Thailand with the statistical significance level of 0.05.

Suggestions

The study on factors affecting cryptocurrency platform selection found the significant
independent variables are education level, monthly income, platform usage, and platforms can
correctly predict the model by 72%. Suggestions determined for future research are as follows:

1. In terms of business suggestions, platform developers who would like to promote
attitude towards using platforms should strengthen perceived usefulness by letting users perceive
that the platforms enable them to trade cryptocurrency at any place and any time, including
encouraging users to perceive that the platforms have popular currencies and diversity of
currencies. In addition, platform developers should enhance perceived ease of use in applying and
using by oneself, such as preparing public relations media to promote perceived usefulness and
perceived ease of use to ensure users have positive attitude towards how to use the platforms.

2. In terms of academic suggestions, E-banking experience and E-wallet experience
were not brought to this study. Thus, an additional study on this matter should be conducted in

future research.
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