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Impact of psychological factors on financial decision-making and planning for small-
scale entrepreneurs in a digital business landscape: A localized study in Nakhon
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Abstract

The objectives of this study are to investigate (1) the levels of psychological factors affecting
financial investment decision-making and financial planning and (2) the influence of psychological

factors on the financial investment decisions and planning of small entrepreneurs within a digital
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business environment. The sample consisted of 400 small entrepreneurs in the specified area, selected
through purposive sampling. Data were collected using questionnaires. The statistical analyses
employed in this study included Mean, Standard Deviation, and Enter Multiple Regression Analysis. The
research findings are as follows (1) Regarding information perception behaviors related to financial
planning, the majority of small entrepreneurs in the digital business environment primarily utilize
YouTube as their main social media platform for information. The entrepreneurs are the sole decision-
makers regarding their finances and actively follow financial updates (such as financial institution news
and market analyses) via specialized financial pages. The peak time for seeking online information is
between 14:30 and 16:30, with a frequency of 3-4 days per week. (2) The participants rated the
importance of psychological factors influencing financial investment and planning at a high level, the
highest priority was given to Modern Technology and Innovation (MTI), followed by Risk Perception
(RP), Financial Literacy (FL), Financial Attitude, Motivation, Self-Confidence (SC), Laws and Regulations
(REG), Social Media Influence, Perception/Learning, and Financial Technology Acceptance (FTA),
respectively.(3) Regarding the influence of psychological factors, the multiple regression analysis
revealed that six factors significantly impact the financial investment and planning of small
entrepreneurs: Financial Literacy (FL), Financial Technology Acceptance (FTA), Risk Perception (RP), Self-
Confidence (SC), and Laws and Regulations (REG). These factors collectively account for 47% of the

variance, with statistical significance at the .01 level.

Keywords: Psychological Factors, Decision-Making, Financial Planning, Small Entrepreneurs, Digital
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*P<.01

Vol 4 No 1 Jan - Apr 2026



Journal of Humanities and Social Sciences Thonburi University (Graduate Studies) 67

9NN 5 Uaaei1 Fudsnensaifannsaviunedadomedninedmadensdindulaamunaznis
TRUHUNNTRUTIUSENOUNITHUTENBUNMSTNAENAN LA BNN1953NRTYE Iiduau 6 Yade Ao A
AmImMemsiy (FL) msseniumaluladmenisiiu (FTA) mssudanandes (RP) mnsuideshilusaies Q) nsld
waluladuazuinnssuadielval (MT) uar nguaneuasngsudeudedsdu (REG) fadudsyanserunaneinsal
Sovaz 47 (R’ = 47) lnsmduuszavdnisanassdadomsidainetdsadensindulaamuuaznisnnaumumg
nsiiuvesfusznounisiuszneunsuindnan mundeunissiandsia fdwnniign Ae nguanouay
ngszidoudatedu (REG) 5098911 AR AU AUINI9NISRY (FL) n1spausumaluladnianistiu (FTA) A
eiuluiaed (SO) wagmsiuianuidss (RP) Serduuszavdnisanneslusuveseziuunnsgiu (Beta) Wiy

250, 177, .152, .122 waw .100 mud1div Ineideuaunsnegnsalluguashuufunay ashuuinsgu el
YA= 951 + .191REG + .128FL + .110FTA + .089SC + .076RP

7" = 250REG + .177FL + .152FTA + .1225C + .100RP

dyuna

' v a

msfnwdadenidningfidmanon1sindulansunsiuuaINuNUNIINITRUeEUsENRUTLIA

v
v

dnlugninwindeugsianava agunan1side dsll
Ausznaunsianuddgiulademeinuidninedwanensindulanmuuaginununnisiuves
Ausznounsvnadniuannwndeunsgsnanaviatussaunn nalieruddyiunsidnaluladuasuinnssy
asfelyl sosmenfio maFuFrmides eommafiumsiu VisuaRdiunstu ussgds anudesiuludaies ngvane
wazngsuileutetsdu Bvsnavesdenueaulall msui/neleus war nweniumalulagvnanisiy auddy
Jademadningrdaadon13indulaamuuanisnnununansiiuresfusenaunisgusenaunis
PUIAENANNWINGBUNGINAATTR T1uau 6 Yade fe d1u Aruin1anisiu (FL) niseensumalulagni
33U (FTA) ms$udanudes (RP) anuidesiulusaies (SO) uay ngmneuazngszileudetisdu (REG) fovas

o w 1Y

47  Yed1Auneana seau .01

o

v '
a a a

HaaNaIdeT I Uadenidvnagaiigafie ngviune uay Au3INTsRy deudideiinoumiui

Y 9

o o A

uennmlBnuMAsFaiasuAmsihtyTiemsssuiissesauieioiaagliiiome msuiuaudenles
ANUITENINMTNUAUNINTEY AU TadeRuningvunesisia Tneadradunavdu o oo q il ladeuay
wounslutaaaan 14:30 - 16:30 udadusainuidenuingussneumsidumandoyamsnsiuanniigaie
Uspdiuigusznoumsiiamudilanguaneuasngandeuiiietontiods uenandmsiimsinseiunnudma
mafudesuuazanuannsolunsenuesdoyaamuiiindefiosennnimisliludsadifodieussdusedy

AnuweulufleweEUTENaUM VT EANUNGIAIERUALWE alouafnoudindulaanmuie

2AUsIHANTTIY
nsAnudadomadninefidmasonisdnduloamunisfiuuaznununisnisiuredseneuuin

Bnluanmundongsianiva sualudios sunawdles Smiaunssvdinan §isvedunenamside fi
Husznaunslviauddgiudadeniinudninerdimasenisindulaamuias 1 uEunIN1T&uYes

Ausznaunisauiadnluanimwindeunegsiafdvaluszduunn laeliaudidgdunisldmaluladuas

winnssuadelvyl se9aanAs MITUIANUERY ANUINPIUNISRY TiRuaRiIunsRY ksegala Anuweduly

Vol 4 No 1 Jan - Apr 2026



68 Journal of Humanities and Social Sciences Thonburi University (Graduate Studies)

fies nguineuazngseilsudetdu svsnavesdiaueaulad M3sui/msteus waz nsveuiumalulagnig
M3iiu pudiy aenadesiunisinwives lenia giuuimed (2564) finuin dadeduniulindasieddas
dwatorrnilumsinaula mnufianela uazanusslafioslifuniian uasiefinnsunsaud siiu wui
suUsiivasiinalvanuduiussenieiuusdu fie Jadumunissuiuselonisunstu wasdadeiuniy
Pnslasounanosy uagdaudsmu fo dadedumnudslafiaglffuasundaduogiitoddy Tuvmed
audn gau (2564) nanindadedudnsranauuny Jadeduinuailunisinarunmstiy wasdadesu
nsgeniuAdBdinadenITaEUNIINsRuduyanaileinseunieng ioinSemszduun Jadesu
\sugha uazdadefuanuiizonndesiionisnisfuiivadenisnasumisnisfudiuyanaseduUiunans
Tuned ¥iuns doidasnug (2565) ndnd Hadeduiiruafdmatonuidlafiazamuiiuanniian uastiads
shumssuianuidsszdamaieruidlunisdnaulamnniian uay USeniiui 9ayann (2565) AnwniFesilade
AvusmginssumsamuiithlugdmneluTisvesusznnns Generation Y lummdminuasugy wuin 1) Anuiaana
Wlan1saeau 159991anN19890U kagaNINLINADUNITAIUAINAABNANTIUNNITAMUVDIUTEVINT
Generation Y Tufaninuasuguiisfuoddansada 0.05 uarUszuing Generation Y ludminuasugui
auAniuAsfuAL e lanisanu wssgslanisamu uazanmwadumsasueglussdusnyndu
2) wofnssumsanuinuszeziaamu Uinuiuiildamusuuuunsamy wagingussasdndnlunisamu
dsnasartimineluinuessyung Generation Y lu Yaiauasusu Yevay 60.80 MseduiiudAymnaaing.os

Jademadninendanasion1sindulanmuian1snuEun N IiurewUsenaunsEUTENaUNTIUIA
@A eun1egInaRaa $1uau 6 Jade Ae fu Anudnnisiu nseensumalulanianisiu nsius
anudss arndesivludies msldmaluladuasuinnssuadelnl uay ngvueuazngssdoudetdu fovas
a7  Seddymeadaiszau 01 Taedl Davis (1989) nd1ri wuusaesnssenfumelulad ufinsananiede
A1BuBNAng 9 dsmaenginssunisiuivesligalsznoudie n1sfuifsminuiiuselew (Perceived
Usefulness) fuansdsszaunssudvosléimeluladasaumemiuiidmaslunafiussavsnmmsha uas
ms¥usfannuielunsly (Perceived Ease of Use) iumsuansiisanumensailunsléon famndldlaideds
Anamegsnnlumsldou gldassuiinmalulad mndldauanunsasuitelselovy Tuwnizdi Pompian (2006)
naienusiulasniiuly Wueaiivisaanude (Cognitive Bias) '1'7iLﬁms‘fﬂumimmaaamﬁm%wmﬁ{{ﬂuﬂﬂﬁ
wltiaUsudiuinuanin oL sguiuaTe eludumnnd inwe uazeuuusivesoyaillésy See

v a

dwaliinnisdindulaamulaearuiulainniuly uenainil Sathya and Prabhavathi (2023) nanvin nslade

faa a 1

dernoaulatidnsnasgrunndenisdnduliamureninamuieges lnsdwmasensanudulalunisdadula
amuiarn1sTuIANIEss lukivesnsifinerfidangingsy toua eafinuiulasnnifiuly dnamudilidedeny

soulatlesasslnnliuiasdinnuiulannifiulunntu Jahludgnsdndulaasunlisevaeu tudunsznis

[ '

Idednnenulay vnlilnamusedesldsudeyarnasiidnin vislasudeyaransililunuass dum

Nosic and Weber (2010) lévinnns@inwanuduiusseninedadenis@nine, laun siauaiseninudes n1siui

'
o

ANIdEss wazauiulamniull dussauanudssidnamudeniunisamu nuinanudulannfulul

o w '

HansenuegslitudAydengAnssumudssvestinamu Wewindnamuilinudulaagaiuasainysedy

ﬂ’J’]JJﬁ’]JJ’Tﬁﬂ“U@WWLENﬁQLﬁ‘LIﬂ’J’]lILid]‘u‘\]%ﬂ AaralnININ e INNTUSEEIUANUEIANULESY @IUNTSANYIYY

Y

o

fis agnssansd (2566) nui1 JadeuasUadenisnainfdviaiiinasnan1sdenaunsIansnien1sRuLAneng

Vol 4 No 1 Jan - Apr 2026



Journal of Humanities and Social Sciences Thonburi University (Graduate Studies) 69

fiu wud dugesasng/dmanelunisamu suaudsdunisamu audeyauasnians auiiruaanise

v

AuATEERY AuirupRTdResudruwaznisiies Auiuleddussinedidnvselind sunisraindailon

Nv o oo o a

audederniinadonsdndulaamunsansmenisiuegdidedAyneadiiiseau 0.05 wirnuasemtkIn bl

17

S

HastonNinaulIamuUaTIEsINsRueEditud Aynwadifsedu 0.05 aanadediun1sAnyIved Jufen Ju
ol (2568) wud woRnssuemRauduiuslUluamaiediusgduliunaniunsdedulalunisasuegiedl
Hodndymeaniiszdu .01 vennniiunninssundesnunguiirudiiussunsdadulaamusziutosiinzuu
WadE 2.69 atnlsfmussdUszneuvemmginssueafivnansiulusueainimaidunisauny Indrinmedad

o w aad

aARANUWeuAUlY uazesuallenanensalsiensindulaawuliegdiduddynadinseiv .01

VRIGITRINTE

1. mafnwaslsjatiumsinsesitoyannmsliuuuaeuniy wsfeunmnimoswuAadiuiety
Hadenedeine dedu Welimsuiammaddnivilufussnounsidiemuddyfungmnerieuianss
snnduafduiiienueseamsitelnensdunuaiiowdn avielidlanginssmesuilnaunty

2. \ilpsanmsseniumaluladuagnsiuinuides fnasonisdnduls fimuineys msiuszuy
anudasnsiefisusedstasihguuuuresdusunsuiilidutou tieanmnundlumsgydeiunu

3. fgansiveamdlimuinwidungssifoukuunanwesuAdvaiineuldldviuiiieadsanuiiula
Wifugusgnaunslunisnaunuamussezen)

o

4. NUIENUNALITIAIITABUIUABINUTDNYNUNEAT 9 Inglanigngnunen18dnouiisy w3e
nvEngRLATeItaLadIuYAAA (PDPA) INSenUsINasava
5. an1dunsuaunsaiteyalesnwuundnduginianisiurieweUndintuiineulandngAnssy

warAUinaveUssnaunsiauiugnuy

LAN&E15891989

Jufien Junsel. (2568). MdmamaFnssueARiIMIRUAE e AT sAdesMINGLTIT HaensadslsanluRuana
Advaveanguau X, Y, Z luuszinalne. Arts of Management Joumal, 9(6), 390-415. hittps:/search.tci-
thailand.org/article.html?article_id=870992

wiun$ doidnsnue. (2565). tadeiilavinanenginssuvesinasmulu Cryptocurrency. Wimsgshaumadin,
RV ERREHY L

witiuni Useiiu a ans. (2563). TadeiilnasaussaninImnsasmun1anIsiuvesyssavulungummuniuas.
UIMsgsnanmdadie, unninendugsiatndiag.

il w¥ayan. (2566). Snswavesendnmiulanulusenginssunisasmuvesinamusivgeslunain
WANNINEUAIUTANANE. \ESegERTUIINUNTR, ITINERETITUAENS.

§91 WU, (2567). The joumey of Thai SV umsiignmauniine gnisiulnegededu. Aududleso Suna
2568, 37N https:/Amww.scbeic.com/th/detail/product/9590

sunAsnansineg. (2568). SME uazgsne SME Avesls T8Uszm lurmaudaledy, Aududle 30 SunAu2568, 910

https.//wwwi.kasikornbank.com/th/kbiz/article/pages/suide-for-sme-business-and-how-it-works.aspx

Vol 4 No 1 Jan - Apr 2026



70 Journal of Humanities and Social Sciences Thonburi University (Graduate Studies)

USentiunt Saeyann. (2565). Taserimuamginssunisasuiilugidmmneludinvesssvns Generation ¥ Tuim
TaInuATUEL. USYnIgsnasmUadie, umiveraefauins.

§3 lvagwssansd. (2566). 23801598 1mA AT INaREN TSI ONAIUATIITNIMTIY. UImMsgsRaumTasdie,
wﬁwmﬁaﬁﬁmmami

A3uiing nadnae? uay aiMIFnA Manunn. (2563). winnssumsdanisssisvuanaazuagouiiodnalug e
VISUINARINA. 275975UTANTIUNITANYILALN 15TV, 4(3), 217232, hitps//s003 .tci-
thaijo.org/index.php/jeir/articleVview/247177

awdn eiau. (2569). Jadeiidsmaremsnausumansiuduyrraiilows sumdoug SeinBenmemiinnumeuiauin
guneules ImIANELeN. 275375UTNISMIANT UM INeIaEgUaTIVETH, 10(2), 25-440. https/s003.ck
thaijo.org/index.php/jms_ubuw/article/view/243832

Tonna s1Uumas. (2564). teseiiinasionsindulavesinasmulumsamugsnsmaudossiyrraiuymaasiiu
unagesueeula. MadansunUadie, iiveauueg.

Ackert, L. F., & Deaves, R. (2010). Behavioral Finance Psychology, Decision Making, and Market. Mason, OH: South-
Westermn Cengage Leaming.

Cochran, W. G. (1977). Sampling Techniques. 3% ed. New York: John Wiley & Sons.

Cronbach, L. J. (1970). Essentials of Psychological Test. 5"d. New York: Harper Collins.

Davis, F. (1989). Perceived Usefulness, Perceived Ease of Use, and User Acceptance of Information Technology. MIS
Quarterly, 13(3), 319-339. https://doi.org/10.2307/249008

Fishbein, M., & Ajzen, I. (1975). Belief, Attitude, Intention, and Behavior: An Introduction to Theory and Research.
Reading, Mass: Addison-Wesley.

Hair, J. F., Black, W. C,, Babin, B. J., & Anderson, R. E. (2010). Multivariate data analysis. 7"ed. New Jersey: Pearson.

Kahneman, D., & Tversky, A. (1979). Prospect Theory: An Analysis of Decision under Risk. Econometrica, 47(2), 263-
291. https://doi.org/10.2307/1914185

Nosic, A, & Weber, M. (2010). How Risky Do | Invest: The Role of Risk Attitudes, Risk Perceptions, and Overconfidence.
Decision Analysis, 7, 282-301. https://ssm.com/abstract=1004002

Pompian, M. M.. (2006). Behavioral Finance and Wealth Management: How to Build Optimal Portfolios That
Account for Investor Biases. Hoboken, New Jersey: John Wiley & Sons Inc.

Pompian, M. M. (2012). Behavioral finance and wealth management: how to build investment strategies that
account for investor biases. Holboken, NJ: John Wiley & Sons.

Sathya, N. & Prabhavathi, C. (2023). The influence of social media on investment decision-making: examining
behavioral biases, risk perception, and mediation effects. Intemational Joumal of System Assurance
Engineering and Management, 15, 957-963. https.//doi.ore/10.1007/513198-023-02182-x

Tversky, A, & Kahneman, D. (1974). Judgment under uncertainty: Heuristics and biases. Science, 185(d157), 1124-
1131. https:/Amww.scribd.com/document/5576 72730/ Tversky-Kahneman-Judgement-Under-Uncertainty-
Heuristics-and-Biases

Tversky, A, & Kahneman, D. (1992). Advances in prospect theory: cumulative representation of uncertainty. Joumatl

of Risk & Uncertainty, 5, 297-323. https://doi.org/10.1007/BF00122574

Vol 4 No 1 Jan - Apr 2026


https://doi.org/10.2307/1914185
https://www.scribd.com/document/557672730/Tversky-Kahneman-Judgement-Under-Uncertainty-Heuristics-and-Biases
https://www.scribd.com/document/557672730/Tversky-Kahneman-Judgement-Under-Uncertainty-Heuristics-and-Biases

