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Abstract 
 

Purpose: Tokenization offers several benefits for investment in many countries, including Thailand. It provides increased liquidity by 

enabling fractional ownership, allowing investors to buy and sell smaller portions of an asset. This opens up investment opportunities to 

a broader range of individuals who may not have had access to traditional investment avenues. This study aims to explore the factors 

that influence the utilization of the financial technology environment for tokenization in investment within Thailand. Research design, 

data, and methodology: A quantitative approach was employed as a research strategy. To collect the data, closed-ended questionnaires 

were administered. The study’s sample consisted of 644 participants, who were conveniently selected through convenience sampling. 

The data was analyzed using binary regression. Results: The findings indicated that tokenization for investment in Thailand is influenced 

by multiple factors, including score, gender (specifically male), income, savings, financial assets, digital assets, mass media, social 

media, books and magazines as well as participation in seminars and meetings. However, the study did not find a significant association 

between tokenization and education or business. Conclusion: These findings emphasize the need to consider these factors when 

analyzing investment behavior in Thailand and offer valuable insights for individuals and organizations seeking to understand the 

dynamics of tokenization in the country. 
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1. Introduction1 
 

Waves of technological innovation have ushered in a 

period of intense digital disruption, which has had profound 

effects on the livelihoods and lifestyles of people all over 

the world. New innovations are created and developed to 
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advance economic activities in both the manufacturing and 

financial sectors. In recent years, digital assets and 

blockchain technology have emerged as prominent forces 

capturing widespread attention. The transformative 

potential of these innovations is undeniable, as they hold the 

capability to reshape our perception and utilization of digital 
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infrastructure (Hazim & Anderson, 2023; Intelligence Team, 

2023). Furthermore, with the advent of blockchain 

technology, investment firms now have the capability to 

tokenize funds, effectively migrating them onto a 

blockchain. This advancement opens up new possibilities 

for financial institutions to offer investors secure and 

transparent transactions as well as the opportunity to invest 

in more liquid shares. Tokenization enables these shares to 

possess lower minimum investment thresholds, reduced 

transaction fees and faster transaction processing times. As 

we navigate an era of rapid technological advancement, it is 

intriguing to consider how these innovations will be adapted 

within the realm of high finance. The potential integration 

of these technologies into the financial sector holds promise 

for increased accessibility, efficiency and innovation within 

the investment landscape (Gjelaj & Johnson, 2023; Yang, 

2023). 

According to Butler (2023), the financial industry has 

been relatively slower in embracing blockchain technology 

compared to other sectors, thus missing out on the 

transformative potential it offers for growth and innovation. 

Among these groundbreaking technologies, tokenization 

stands out as a game-changer, revolutionizing how we 

perceive and facilitate the exchange of value. Tokenization 

involves the conversion of tangible assets or ownership 

rights into distinctive digital units, known as tokens, which 

are securely stored on a blockchain. This transformative 

technology boasts a broad spectrum of applications, 

allowing virtually any valuable asset to be tokenized and 

traded seamlessly. Yet, the impact of tokenization extends 

far beyond the mere tokenization of individual funds. Its 

true significance lies in its capacity to unlock fresh 

opportunities for individuals worldwide to actively 

participate in the financial system, fostering a more 

inclusive and prosperous future for all. In this era of 

dynamic digital innovation, tokenization emerges as a 

beacon of possibility, paving the way for a future where 

value exchange is streamlined, accessible and equitable. By 

harnessing the power of tokenization, we can reshape the 

financial landscape, opening doors to economic 

empowerment and driving positive change on a global scale. 

The financial technology environment is the ecosystem 

in which innovative technological solutions are developed 

and deployed to improve financial services. It encompasses 

various stakeholders, including financial institutions, 

technology companies, regulators, and consumers. The 

financial technology environment is constantly evolving, 

driven by advancements in technology, changing consumer 

behaviors, and regulatory developments (Nasir et al., 2021; 

Suryono et al., 2020).   

Given the immense importance of tokenization, it is 

indeed an immensely significant topic that warrants 

thorough study and exploration. Tian et al. (2020) studied 

finance infrastructure through blockchain-based 

tokenization. In addition, Garcia-Teruel and Simón-Moreno 

(2021) studied the digital tokenization of property rights. 

Sockin and Xiong (2023) investigated tokenization as a 

means of decentralizing digital platforms in order to resolve 

the conflict between platforms and users. While numerous 

studies have explored tokenization, there remains a limited 

body of research specifically focused on tokenization for 

investment purposes. Therefore, this study aims to explore 

the factors that influence the utilization of the financial 

technology environment for tokenization in investment 

within Thailand. Understanding these factors is crucial for 

comprehending the drivers and barriers associated with the 

use of tokenization in investment activities. Moreover, by 

studying and analyzing these influences, we can gain 

valuable insights that will enable us to make informed 

decisions and develop strategies that maximize the potential 

benefits of tokenization for investment purposes. The 

structure of this paper is divided into six major sections. The 

first section is an introduction. The second section reviews 

the relevant literature. The third section is the methodology 

that has been used to conduct the research. The fourth 

section reveals the result, and the fifth section discusses the 

study’s findings. Finally, the sixth section concludes the 

research, which also provides recommendations, limitations 

and perspectives for future studies. 

 
 

2. Literature Review 
 

Tokenization has the potential to play a transformative 

role in investment practices within developing economies. 

By leveraging blockchain technology, tokenization allows 

for the representation and fractional ownership of assets in 

a digital form, making investment opportunities more 

accessible and inclusive (Diaz, 2023; Moriarty, 2023). One 

key benefit of tokenization in developing economies is the 

increased liquidity it can provide. Tokenization enables 

fractional ownership, meaning that assets can be divided 

into smaller units, allowing a broader pool of investors to 

participate. This can facilitate investment in traditionally 

illiquid assets, such as real estate or infrastructure projects, 

which may have been out of reach for individual investors 

in the past. Moreover, tokenization can help address issues 

of transparency and trust that often hinder investment in 

developing economies. Blockchain technology provides a 

decentralized and immutable ledger, ensuring the integrity 

and traceability of transactions. This can enhance investor 

confidence and attract both domestic and international 

investment into these economies (Laurent et al., 2018; 

Niranjanamurthy et al., 2019; Tian et al., 2020). 

Additionally, tokenization can foster financial inclusion by 

reducing barriers to entry. Through fractional ownership 
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and lower investment thresholds, individuals with limited 

capital can gain exposure to a diverse range of assets. This 

can democratize investment opportunities and enable 

previously underserved populations to participate in wealth 

creation and economic growth (Baum, 2020; Diaz, 2023). 

However, it is important to recognise that implementing 

tokenization in developing economies comes with its own 

set of challenges. These may include regulatory frameworks, 

technological infrastructure and the need for investor 

education and awareness. Governments and regulatory 

bodies must adapt and create an enabling environment that 

balances investor protection with innovation (Ciriello, 2021; 

Tian et al., 2020; Zetzsche et al., 2020). In summary, 

tokenization holds significant promise for investment in 

developing economies. By increasing liquidity, promoting 

transparency and fostering financial inclusion, it can unlock 

new investment opportunities and contribute to economic 

development. While challenges exist, with the right 

supportive measures in place, tokenization can be a 

powerful tool for transforming investment practices and 

driving sustainable growth in these economies (OECD, 

2020; Roth et al., 2021).  

As reported by Kelley (2020), the ongoing transition 

towards a digitized economy is undeniable, evident in the 

various digital tools and applications we employ for 

everyday tasks, such as money transfers, bill payments and 

online shopping. However, it is important to acknowledge 

that significant portions of our economy still operate 

through traditional analogue means. Digitizing certain 

aspects has proven more challenging, depending on 

established practices, the complexity of interactions within 

specific ecosystems and the involvement of intermediaries 

in value exchange. One prime example is the ownership 

rights associated with properties like houses, which rely on 

physical documents, such as deeds, tax records, purchase 

rights and affidavits. Each transaction involving these rights 

adds complexity to the paper trail required for transfers, 

sharing, inheritance or mortgage refinancing. Digitizing the 

representation of ownership rights offers numerous 

potential benefits. It could reduce costs associated with 

human errors, simplify the identification and resolution of 

exceptions and foster greater trust in the process by reducing 

reliance on intermediaries. The digital sale of a home or the 

issuance of digital shares in a property to trusted parties 

could be streamlined, eliminating the need for extensive 

data verification or validation. Such a system would bypass 

lengthy procedures, intermediary fees and voluminous 

paperwork. The advantages of this approach would extend 

beyond homeowners, benefitting the broader economy as 

well. By introducing ease and efficiency to transactions 

involving traditionally cumbersome and complex assets, 

such as homes, commodities and heirlooms, there is the 

potential to unlock trillions of dollars in economic value. 

This would provide investors with new opportunities while 

stimulating overall economic growth. 

Schletz et al. (2020) highlight the market failures that 

green investment vehicles encounter, such as high 

certification and monitoring costs as well as substantial 

minimum investment sizes. To address these challenges, the 

study takes an inductive approach, leveraging qualitative 

evidence from expert feedback. Specifically, the researchers 

investigate the potential of blockchain-based security 

tokens as a solution for these market failures. The process 

of tokenizing real assets or debt/equity instruments offers 

several advantages. It can reduce transaction costs through 

disintermediation and automation while also improving 

transparency and decreasing size and liquidity requirements. 

However, the widespread adoption of tokenized securities 

faces significant obstacles, including software risks, 

regulatory uncertainty and an immature investment 

infrastructure. To overcome these barriers, decision-makers 

and policymakers in Asia play a pivotal role. They can 

contribute by developing pilot use cases and establishing 

regulatory sandboxes that are dedicated to tokenized 

securities. These initiatives would allow for the 

accumulation of valuable experiences and stakeholder 

feedback, which can be utilized to create coherent 

regulatory frameworks and investment strategies. Despite 

the present limitations and immaturity surrounding 

tokenized securities, it is crucial to proactively consider and 

foster the development of this financing mechanism. Given 

its potential to democratize green finance, exploring this 

avenue further holds great significance for the field. By 

doing so, we can pave the way for a more sustainable and 

accessible future of green investment. 

Avci and Erzurumlu (2023) discuss the legal design 

challenges faced in real estate crowdfunding and propose 

potential solutions that integrate blockchain technology, 

tokenization, finance and law. Their proposed solution 

involves a blockchain tokenized security design inspired by 

sukuk and equipment trust certificates, managed by a 

special purpose vehicle (SPV). This design allows for the 

issuance of blockchain tokenized certificates representing 

rights to an investment property. Each series of certificates 

corresponds to a specific property and is the liability of the 

SPV that owns the property. The tokens used in this design 

share similarities with asset-backed securities but maintain 

distinct categorisation. Their performance is tied to the 

underlying asset's performance. Notably, token owners are 

granted fractional ownership and rights to the underlying 

property without becoming partners in the SPV. This 

approach aims to prevent delays in property ownership 

transfers and provides flexibility for the creation of 

ownership and income rights. The proposed token 

mechanism offers potential advantages, such as mitigating 

transaction delays in property transfers, improving investor 
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legal rights protection, reducing transaction times and 

enhancing transparency and asset liquidity. By adopting this 

security design, real estate crowdfunding can benefit from 

the integration of blockchain technology and tokenization, 

facilitating efficient and transparent transactions while 

safeguarding investor interests. 

Gysegem (2021) stated that ‘Tokenisation on 

blockchain opens up the possibility of a new financial 

trading system, one that is more efficient, transparent and 

accessible.’ Blockchain technology is revolutionizing the 

financial services industry, and one of its most disruptive 

innovations is asset tokenization. Tokenization offers 

transparency, cost efficiency and accessibility, paving the 

way for a new financial trading system. To assess the impact 

of tokenization in specific cases, a four-step approach is 

recommended. First, businesses should evaluate the 

implications of tokenisation on their existing business 

models. Second, a target vision should be defined for each 

business line and its related core activities. Third, a 

capabilities roadmap should be developed to align with the 

target vision. Finally, the modus operandi should be 

designed to effectively incorporate tokenization. It is 

evident that tokenisation is not only here to stay but also has 

the potential to bring about irreversible changes across the 

financial spectrum. Now is the opportune time for 

businesses to act and seize the opportunities presented by 

tokenization. 

 

 

3. Methodology 
 

A quantitative approach was used as the research 

strategy. Closed-ended questionnaires were conducted to 

collect the data. The questionnaire questions were 

developed based on reliable and valid research data. 

Furthermore, the questionnaire was pre-tested on 30 

respondents to obtain a dedicated questionnaire, as 

recommended by Memon et al. (2020). Furthermore, the 

validity of the measurement instruments was evaluated. 

Testing was performed to determine the dependability and 

accuracy of the measurement instruments. According to 

Kaewnaknaew et al. (2022), it is crucial to recognise that the 

validity of an instrument refers to how well it measures the 

researcher's conceptual framework. The respondents were 

Thai people over 18 years old who lived in Thailand. It was 

necessary to collect a minimum of 385 cases at p = 0.5 

through convenience sampling with a sample error at the 5% 

confidence level of 95% (Nuanchaona et al., 2021; Sitthipon 

et al., 2022). Hence, the sample in this study contained 644 

participants identified through convenience sampling. The 

researchers conducted an online survey for a duration of 5 

months, precisely from November 2022 to March 2023.  

In order to analyze the gathered data, statistical analysis 

software was used to perform both descriptive and 

inferential analyses. The independent variables were score, 

male, education, business, income, savings, financial assets, 

digital assets, mass media, social media, books and 

magazines, and seminars and meetings. The dependent 

variable was the tokenization for investment in Thailand. 

The term ‘score’ in this study pertains to the cognitive test 

comprising multiple-choice questions focused on 

tokenization. The participants' scores reflect their 

performance and knowledge level in the field of information 

technology, based on their answers to these multiple-choice 

questions. These scores serve as a means to evaluate 

participants' comprehension, proficiency and cognitive 

abilities specifically pertaining to tokenisation concepts and 

principles. As the gender variable only had two categories, 

converting it into a dummy variable was as simple as 

recording the male and female values as 1 = male and 0 = 

female. According to Shaengchart and Kraiwanit (2023), 

binary regression is a regression model in which the target 

variable is binary, meaning that it can only take one of two 

values, 0 or 1. Given that the output is modeled as 

readmitted (1) or not readmitted, it is the most commonly 

used regression model in readmission prediction (0). 

Therefore, binary regression was used to analyze the data.  

 

 

4. Result 
 

Table 1 shows the omnibus test of the model’s 

performance using the independent variables.  

 
Table 1: Omnibus test of the model's performance using all 

the independent variables  

  Chi-square df Sig. 

Step 1 

Step 475.966 12 .000 

Block 475.966 12 .000 

Model 475.966 12 .000 

 

Table 1 indicates that the chi-square is 475.966, with a 

df equal to 12. Thus, the dependent variable can be 

explained by all the independent variables at a significance 

level of 0.05. 

Table 2 shows the model summary using all the 

independent variables. 

 
Table 2: The model summary using all the independent 

variables 

Step 
-2 log 

likelihood 
Cox & Snell 

R square 
Nagelkerke 
R square 

1 342.937a .522 .726 

a. Estimation terminated at iteration 4 because the parameter 
estimates changed by less than .001. 
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According to Table 2, the model can explain 

approximately 72.6% of the variation in the result with a 

significance value of 0.05.  

Table 3 shows a back-testing classification table that 

includes all independent variables.  

 
Table 3: Classification table for back-testing (including all 

the independent variables) 

  
  

Observed 
  

  
  

Predicted 

Tokenization  Percentage 
correct No Yes 

Step 1 Tokenization No 390 40 90.7 

  Yes 25 189 88.3 

  Overall percentage     89.9 

Note: The cut-off value is .500. 

In Table 3, the classification indicates that the model 

with all the independent variables can predict tokenization 

for investment in Thailand with an accuracy rate of 89.9% 

of cases when there is a cut-off value of 0.500 or when the 

scope of acceptance is 50%. 

Table 4 shows the variables in the model using all the 

independent variables. 

 

 
 

 

 

 

 

 

Table 4: Variables in the model using all the independent variables 

  B S.E. Wald df Sig. Exp(B) 

Step 1a Score -.372 .107 12.139 1 .000 .689 

 Male 2.032 .414 24.112 1 .000 7.633 

 Education -.297 .405 .538 1 .463 .743 

 Business .853 .476 3.205 1 .073 2.346 

 Income .777 .210 13.714 1 .000 2.176 

 Savings .700 .200 12.207 1 .000 2.014 

 Financial assets -1.158 .254 20.778 1 .000 .314 

 Digital assets .659 .230 8.212 1 .004 1.933 

 Mass media -.356 .168 4.487 1 .034 .701 

 Social media .900 .194 21.501 1 .000 2.460 

 Books and magazines 1.316 .175 56.522 1 .000 3.728 

 Seminars and meetings 1.254 .201 38.994 1 .000 3.503 

 Constant -13.306 2.363 31.697 1 .000 .000 

 

The predictive regression equation of Model 1 from 

Table 4 can be described by the following equation: 
 

   𝑃 =
1

1+𝑃−𝑃 

 

where P is the tokenization for investment in Thailand, and 

Z = – 13.306 – 0.372(score) + 2.032(male) + 0.777(income) 

+ 0.700(saving) – 1.158(financial assets) + 0.659(digital 

assets) – 0.356(mass media) + 0.900(social media) + 

1.316(books and magazines) + 1.254(seminars and 

meetings).  

The significance level of each independent variable is 

presented in Table 4. It shows that the dependent variable 

(tokenization for investment in Thailand) could be 

described by score, male, income, savings, financial assets, 

digital assets, mass media, social media, books and 

magazines, and seminars and meetings. Conversely, 

education and business are not significant. When there was 

an increase of one unit in score, the tokenization for 

investment in Thailand decreased from 1 to 0.689 (1 – 0.689 

= 0.311). When an individual was a male, the tokenization 

for investment in Thailand increased by 7.633. When there 

was an increase of one unit in income, the tokenization for 

investment in Thailand increased by 2.176. When there was 

an increase of one unit in savings, the tokenization for 

investment in Thailand increased by 2.014. When there was 

an increase of one unit in financial assets, the tokenization 

for investment in Thailand decreased from 1 to 0.314 (1 – 

0.314 = 0.686). When there was an increase of one unit in 

digital assets, the tokenization for investment in Thailand 

increased by 1.933. When there was an increase of one unit 

in mass media, the tokenization for investment in Thailand 

decreased from 1 to 0.701 (1 – 0.701 = 0.299). When there 

was an increase of one unit in social media, the tokenization 

for investment in Thailand increased by 2.460. When there 

was an increase of one unit in books and magazines, the 

tokenization for investment in Thailand increased by 3.728. 

Finally, when there was an increase of one unit in seminars 

and meetings, the tokenization for investment in Thailand 

increased by 3.503. 

 

 

 

Model 1 
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5. Discussion   
 

In the context of investment in Thailand, tokenization 

can be characterized by several factors: score, gender (male), 

income, savings, financial assets, digital assets, mass media, 

social media, books and magazines as well as seminars and 

meetings. However, it is important to note that education 

and business do not have a significant influence in this 

regard. 

In line with previous research conducted by Wingfield 

and Wingfield (2014), the findings of this study highlight 

that individual characteristics, specifically gender, suggest 

a higher inclination towards tokenisation among males. This 

consistency in results supports the notion that being male 

may indeed play a role in shaping attitudes and behaviors 

related to tokenization. Consistent with the findings of 

Rahman et al. (2021), Kraiwanit et al. (2022) and Siri and 

Kraiwanit (2023), this study reaffirms the importance of 

financial factors, such as income and savings, in influencing 

tokenisation behavior. Higher income levels and a 

propensity for saving suggest that individuals with greater 

financial resources are more likely to engage in tokenization. 

This finding aligns with the notion that tokenisation may be 

perceived as a potentially lucrative investment opportunity 

and requires a certain level of financial stability or 

disposable income to participate effectively.  

Furthermore, the findings of this study align with the 

report by McSheaffrey and He (2022), which underscores 

the significance of financial assets, encompassing both 

traditional and digital forms, as influential factors. This 

implies that individuals with prior experience or knowledge 

of financial investments, as well as those already engaged 

in digital asset ownership, may be more receptive to 

exploring tokenized assets. This finding suggests a potential 

link between investors' existing portfolio composition and 

their openness to tokenization as an alternative investment 

avenue. The findings of this study are in accordance with 

the research conducted by Withupassakan et al. (2022) and 

Wannasawang and Kraiwanit (2023) that the influence of 

mass media and social media as sources of information 

cannot be understated. The study highlights the impact of 

these channels in shaping individuals' perceptions and 

decisions related to tokenization. The accessibility and 

widespread reach of mass media and the interactive nature 

of social media platforms make them powerful tools for 

disseminating information and creating awareness about 

tokenized investments.  

Additionally, this study highlights the significance of 

seeking information through sources like books, magazines, 

seminars and meetings related to tokenization. These 

findings align with the research conducted by Jangjarat et al. 

(2023). This implies that individuals who actively seek 

knowledge and engage in educational opportunities related 

to tokenisation are more likely to invest in tokenized assets. 

This finding underscores the importance of financial 

literacy initiatives and educational programmes to promote 

understanding and awareness of tokenisation among 

potential investors. Wannasawang and Kraiwanit's (2023) 

research indicates that education level plays a crucial role in 

influencing an individual's adoption of digital currency 

issued by the Central Bank of Thailand. Their findings 

suggest that individuals with higher levels of education are 

more inclined to adopt and embrace digital currency 

initiatives. However, interestingly, the study did not find a 

significant relationship between education or business and 

tokenization. This unexpected result challenges the 

assumption that higher education levels or involvement in 

business activities directly correlate with a higher likelihood 

of engaging in tokenization. These findings highlight the 

need for further exploration and analysis to better 

understand the complex dynamics between education, 

business and tokenization behavior. 

 

 

6. Conclusion 
 

Employing binary regression, this study examined the 

factors influencing the use of tokenization for investment in 

Thailand. The research findings suggest that tokenization 

for investment in Thailand is influenced by various factors, 

such as score, gender (specifically male), income, savings, 

financial assets, digital assets, mass media, social media, 

books and magazines as well as participation in seminars 

and meetings. However, the study did not find a significant 

relationship between tokenization and education or business. 

These results highlight the importance of considering these 

factors when analyzing investment behavior in Thailand and 

provide valuable insights for individuals and organizations 

interested in understanding the dynamics of tokenization in 

the country. 

These research findings provide valuable insights into 

the factors that shape tokenisation behavior in Thailand. 

Understanding these factors can inform investment 

strategies, educational initiatives and regulatory 

frameworks aimed at promoting the adoption and 

responsible use of tokenized assets. As stated by Jones 

(2022), collaboration between traditional financial 

institutions and financial technology startups has become 

increasingly common in the financial technology 

environment. Traditional players recognize the need to 

embrace innovation to stay competitive and often seek 

partnerships with financial technology companies to 

leverage their technological expertise. Such collaborations 

can result in improved products and services, expanded 

market reach, and enhanced customer experiences.  
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This study also contributes to the existing literature on 

the factors influencing the use of tokenization for 

investment, and its findings may guide academics in 

expanding their research by incorporating more potential 

factors. The measurements can be used to direct future 

research on the factors influencing the use of tokenization 

for investment.  

One limitation of this study is its narrow focus on 

tokenization for investment solely in Thailand. 

Consequently, it is suggested that future research should 

explore tokenization in other geographical regions or 

alternative areas of application. By broadening the scope, a 

more comprehensive understanding of tokenisation across 

different contexts can be achieved. This would provide 

valuable insights into the potential variations and 

implications of tokenisation beyond the specific context of 

Thailand. In addition, further research is warranted to 

explore the causal relationships between these factors and 

to capture a more comprehensive understanding of the 

complexities surrounding tokenization in Thailand and its 

implications for the broader investment landscape. 

Qualitative research methods, such as interviews, could 

provide valuable insights for future studies.  
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