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Abstract

Thailand has currently entered an aging society. Due to medical advances, most elderly individuals do
not in the pension system that are increasingly facing longevity risk. A tontine is a financial instrument that can
mitigate the risk of inadequate savings in the event of unexpectedly longer lifespans. This study examines the
factors that play a crucial role in determining the demand for tontines based on a survey and hypothetical questions
of 452 respondents conducted in six provinces in Thailand, it is documented that age, risk tolerance and the health
of respondents are key determinants of tontine demand. More importantly, the results indicate a positive
association between preferences in gambling and financial literacy with the demand for tontines. The findings
suggested that the demand for tontines aligns with the hedging of longevity risk. Moreover, tontine can serve as
an alternative to conventional savings for individuals who prefer gambling, given that tontine returns exhibit a
significantly positive skew akin to gambling outcomes. Further, analysis revealed that the interaction term of low
financial literacy and a preference for gambling was positively associated with the demand. This suggests that
low financial literacy may contribute to an additional bias in gambling. However, it does not find that financial
constraints affect the demand for tontine. This finding is inconsistent with the notion that prize-linked saving
products are preferred by those facing financial constraints whose saving incentives are to change their financial
status rather than focusing solely on retirement security. Overall, understanding the demand for tontines should
be beneficial for designing alternative savings products to address the challenges of Thai aging society. However,

these findings are still preliminary; a more rigorous study should be conducted in future research.
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FZAUMSANE
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A5 1N 1 (919)
& =) = A =
ST aenedluneuiiv | Liiaenseiluneniiv
anyazAIeeng IUIU 452 U 172 21U 280
Frum Faaau | Faaaw | dadau
AUMNANTE
Taa 92 20.35% 40 23.26% 52 18.57%
ausd 298 65.93% 108 62.79% 190 67.86%
U o (M1he neda 9) 62 13.72% 24 13.95% 38 13.57%
= Y
9BNHAN
AT/ IFNT/TFIAIMND 105 23.23% 52 30.23% 53 18.93%
MNUAN B0y 101 22.35% 26 15.12% 75 26.79%
ormdaszadweagany/Sudnialy 246 54.42% 94 54.65% 152 54.29%

NANIZTNUNINSEHDIN COVID-19

Ni'ld5umanszny 92 89 20.35% 2827 16.27% 62 22.86%
1@5umansznuihe 209 46.24% 83 48.26% 126 45.00%
1&FumansznuguLs 151 33.41% 61 35.47% 90 32.14%
MszriaY

Wifmilau 162 35.84% 47 27.33% 115 41.07%
i ausinmi oy 180,000 11 128 28.32% 60 34.88% 68 24.29%
WY 180,001-1,200,000 111 114 25.22% 42 24.42% 72 25.71%
WY 1,200,001-3,000,000 110 33 7.30% 17 9.88% 16 5.71%
119A71 3,000,000 LN 15 3.32% 6 3.49% 9 3.21%
qUIN

LisiTsadszden 269 59.51% 123 71.51% 146 52.14%
Hlsailszddn 183 40.49% 49 28.49% 134 47.86%

ANUNUMUADAINTEN (Risk Tolerance)

@ 246 54.42% 81 47.09% 165 58.93%
1huna 153 33.85% 73 42.44% 80 28.57%
qUgUNn 53 11.73% 18 10.47% 35 12.50%
AnIEMsAa0nMeI I IEdAY

Tinoie 114 25.22% 32 18.60% 82 29.29%
sz 1 - 12 el 272 60.18% 110 63.95% 162 57.86%
sz 12 adeAl 66 14.60% 30 17.44% 36 12.86%
NNHEMINSaY

ABUYN 0 1 2.43% 6 3.49% 5 1.79%
apugn 1 66 14.60% 30 17.44% 36 12.86%

N 19 atiun 2 wquma - Favawn 2567



NINHDINMsnaIdeFnnmans

104 Social Sciences Research and Academic Journal

A13197N 1 (D)

& A a 1A a
TNHNA taeneenluneuiiu ‘lumanamﬂumuﬂu

anyazaIveNg DUIU 452 U 172 2I1UIU 280

e Faaau | Faaau | dadau

avufYn 2 166 36.73% 64 37.21% 102 36.43%

aouYN 3 209 46.24% 72 41.86% 137 48.93%

d
M3AnzinnNfesmseanluneuiinulag Logistic Regression
U dya '8 o Ao Y = Y .. .
Tuaruiinszvidaveinvuannudesnisesnlunouinulneld Logistic Regression
A @ A @ A ~ a o 1 alci 1A
nnaumsi (1) Tesdulsmunedulimsionsonluneuiiy a1 = 1 dimivdneeuindonasw
Tunoufiunuuauauy (Flat Tontine) taziinn = o vin ludonnouiiu @awuud (1) ledwlsniugu
Y 1 v 9 g 9 9 ) Y 1 o =< =
1aun dadedoyarlosduuosdaoumadisin Taun ma $1901g sTAUMIANYT D1TW A0 U AN
1 = . A a o ¥ w =~ A o
AMUNUNIUADANNITE (Risk Tolerance) HazgunIwAem sl 15alseTian @wuui (2) iiuaanls
v 9 Y
HANTZNUNINITIUNTULTINN COVID wagmsiimszuiau @1nna1 1.2 dauumiu’ll) aauds
A I = o A A a o A A A ya
wuuh ) Wumsaneidwdsiauleie msveumsidedlan (IANNMIToaonnoinsovidelaau
I o v v a ° o 1 o &
fhuilszdn) wazszaninbznamstud (aeumnwnaaeugn 1 9o wie ligniag) Tesenaaelds

aulsNuendn1ue (Indicator Variable) Lﬁaaﬂmmﬂammﬁaumm%’agamiﬁﬁn (Noisy Data)

]
= L% 1

) H I'd
HAZINDANUNTEFUVBIAMVUNTAI08195 11 UN Iu1nin waveansszuammduilszans
uanaluasien 2

= 1 [ d‘d [ o/ 4 1% d' )
NANISANEINDINTEN 19U 52 HINTALANVFURUTNINUIN & TLAVANNFONU 99%

[ A S A ' dd,! a o 2 o w
Aumsaenesy luneunune BINDY 60 ‘]J“U'L!ll‘]J ANUNUNIUAITULETYIAN !,Lﬁgﬂ”l'illiiﬂﬂiyﬂiﬁ’l

[

' 2 9 A A @ A .
1] qnanmwmm‘lﬂm ngﬂwmmia@ﬂumuwmﬂuﬁmmmmi‘ﬂamummmm (Hedge Risk)

YA A = ° = 9 ) = 1 oy 2 o
Vlilﬂ’)']ll‘ﬂum']uﬂ'J’llllﬁﬂ\jﬂ']@']iﬂllﬂ’g']llﬂ@\jﬂ15ﬂ@\1ﬂuﬂjjnlﬁﬂ\i NINNIN ;JV]?J@']EJN']ﬂLiN@jg‘Huﬂ

o
=3 (= a A s [} = a 1A Y Y @ ~
tennw lifisaneveaiueenniogminiiongerununinmal3 uazdesnmsiesnuanudsnin
1 Y % d' I 9}d‘d o @
A lgneanmssnymeatissnnitugnilsailseddn

dsuihiendninaulinadon wuimdasnini laiimsarugudnlsmeduilsznng

a { @ a v o d '
HaIATHFNIT AU AU UMIIFes TvatazinyznIMIRulanuFuRuinauInaens
A a I AW oo w o A4 4 o w =2 < A
raeneaylumeuny ad1eiisd Ay 1 5EAUANUIFBIU 95% LAY 99% MINEIAL HANTANHYIDIFIN

A A = A 9 A =1 1 YA 1 A

msnaureuMsaes Iyl Tomeansouur Tiulunmsidennouiivuinnngn luseumsidos e
A A A w Y = J [y ~ Y o
(HDINNHANDUINUYBINBUNUNANHAIZIIYNGY FUTUANHUL NADAAADINUNANDULNUYDINT

YA A o

(@oeTyAnToNTNIY (Milevsky, 2015 and Tirapat, 2021) @2UMsNFNNANEENIIMIRUME Tona

N 19 atiun 2 wquma - Favawn 2567



NsaINMsuazIdudnumans

Social Sciences Research and Academic Journal 105

A A =~ YA o a I YA a ° ~
NEADNNBUNUNINNIIANNNAHENINNITRUGN Lﬂumﬂ&’@ﬂllﬂﬂ‘bl%“l/ﬂﬂﬂﬁNan"lﬂﬂﬂﬁl@iﬂllﬂ’ﬂﬂ

wionton151nHeme1gNa (Lusardi and Mitchell, 2017 and Janposri, 2021) #11%3in21ude s

=

o = o = v o = ' A I Y1 YAA o a o
ﬂ’ENﬂl!ﬂ’ﬂmﬁﬂﬂumiﬂﬁ\WW‘HﬁQ’JﬂLﬂHﬂil!iﬂﬂﬂ’ﬂ mﬂmmﬂu"lﬂ"lmmmwﬂyzmqmmum y
a A o a a 4 = I A o
mi‘ﬂ33muwammmuﬂmﬂmmmmuwuqqmuulﬂ Lﬁmmﬂmuwmﬂummﬁmmcff’au

{ @ 1 (Y [} I a
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il wieeelingAnssumsdaduloniensiIuiandesianain (Behavioral Bias) 16 (Mitchell
and Lusardi, 2015 118 Koh, Mitchell, and Rohwedder, 2020)

e AN 9158815593 (Interaction Term) VOIMIUNABLNIMIRUAAUMIVOVIT 3 TR
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Cole, Iverson, and Tufano (2022) Mo NANNABINMIBON IHATIAIINTaAYUEMTTEe Ty A

Yl A Y Y A AY o w a
Q‘m\lﬂﬂulﬂu@ﬂ NIDUUDVINANINNITNY

AWV (1) MUY (2) MUY (3)
IUIUAIDE1 = 452 TIUIUAIDE1 = 452 TIUIUAIDE = 452
Coeff. SE P Coeff. SE P Coeff. SE P
asudeyainly
INAYY 0.1585 0.2100 0.4510 0.1683 02120 0.4270 0.1550  0.2150 0.4710
814 50-59 1) 03101 02580 0.2300 03202 02590 0.2170 03010 02630 0.2530
019 60+ 1 09532 02760 0.0010 *** 09163 02780 0.0010 *** 09560 02820 0.0010 ***
Wreufnwn 04978 02830 0.0780 * 04989 02830 0.0780 * 04305 02870 0.1340
ﬂ?agﬂunm“iﬁﬁu”lﬂ 0.1324  0.2800 0.6370 0.1525 0.2860 0.5950 0.1153 0.2910 0.6920
01BNDATE -0.0018 0.2290 0.9940 -0.0292  0.2340 0.9010 -0.0365 0.2380 0.8780
aoruzlaa 0.0192 0.2580 0.9410 0.0163 0.2590 0.9500 -0.0127 0.2620 0.9620
NUMLANE DI 07753 02570 0.0030 *** 07726 02580 0.0030 *** 06726 02790 0.0160 **
1T5Adszdan 0.5867 02240 0.0090 *** 06071 02250 0.0070 *** 06386 02310 0.0060 ***
HANTZNU COVID JULT -0.1283 02220 0.5640 -0.1099  0.2360 0.6420
Tiseviiau -0.3284 0.3460 0.3430 -0.2368 0.4220 0.5750
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Auuy (1) MUY (2) MUY (3)
TIUIUAIDIN = 452 TIUIUAI0E1 = 452 TIUIUAI0E1 = 452

Coeff. SE P Coeff. SE P Coeff. SE P
Hasuiialo
AMTOUMIAeTHA 0.5948 0.2548 0.0196 **
WpEn1amstue 12414 03834 0.0012 ***
WansgNy COVID JULSd x MITHRAY -0.4903 0.7460 0.5110
FoumsiFealan x HzN1aM3tum 14549 0.6320 0.0210 **
(Intercept) 06241 03590 0.0820 *  -0.5386 03710 0.1470 0.1062 0.4640 0.8190
R-square 0.098 0.1005 0.1219
Log-Likelihood -276.96 -276.34 -270.91
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WUOAG: *, **, #5* ApTZAUANNFOUUNWADAN 90%, 95%, 11AZ 99% AEINL
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