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nsRuiedainden laun ulsuisuazngssidouvesiguia (Y = 0.359), Jadaduwindeu (Y = 0.211), Jadenis
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Abstract

This study aimed to examine the factors influencing financial planning for retirement among
Generation X individuals, defined as those born between 1965 and 1979, residing in Bangkok and its
metropolitan areas. A total of 510 participants were selected through random sampling and responded to a
structured questionnaire. Data were analyzed using Structural Equation Modeling (SEM). The findings revealed
that the developed model demonstrated a good fit with the empirical data, with statistically significant
indicators ()(2 = 858.168, df = 279, p<0.001, Xz/df = 3.101, RMSEA = 0.067, CFI = 0.904, TLI = 0.900, SRMR =
0.051). The factors significantly influencing retirement financial planning included government policies and
regulations (Y = 0.359), cultural factors (Y = 0.107), circumstantial factors (Y = 0.211), financial literacy (Y =
0.267) and, financial risk tolerance (Y = 0.242), all of which were statistically significant. These results
underscore the importance of promoting financial knowledge and policy support to enhance effective
retirement financial planning among this demographic group, ultimately contributing to financial security and
quality of life in post-retirement years.

Keywords: Financial Planning, Retirement Security, Structural Equation Modeling

155

—
—


mailto:ekkapong.c@fba.kmutnb.ac.th

]
v

sansdanumans Ui 14 aduil 2 (nsngax - Sunau 2568) ISSN 3027-835X (Online)
DOI 10.63271/rmuttosj.v14i2.281122

1. uni

o w 1

Uszinalngludaqiumfandyfunisidsunlasiulasaiasyansegnaddoddy Tnsanznsdig
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sensagauauiaRmIansiu shunsindulastnaseuiiisaiunsesy nsammu LaznsNUHUNTNSNeY
Sundarasen et al. (2024) ulsursuazngseidsuresiguia WAsNIsuaruLIIinIASsrvunTuileduasule
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fnsaueauuigiudsd H2: defuduuindeniinansenudenismanunsiiuiionnutunsioinSeavesnu e
Generation X

ademeTansssy (Cultural Factors) WuszuuvesArion auide Usend uagusiingrunisdsnudivas
naeusULUUANUARLAE N ANTIUYRIYARS LavdwananisdndulalutinUsedniunazlussezen :nnsAnwIves
Ghadwan et al. (2022) #l¥idiu Yausssuifunuwilunmstmun ades aude uazussiagiumadeay Mdeades
fumsoen MafisnAsauad unUMYesly asaumaviseTinudunden asuldi JadeTausssu Tnansevuids
vIndeMITMUELUNIEY nHanTefindndisuiinaueauufgiudel H3: fausssufinanszmudenisrauny
msduitemusiuasioinBenvesauds Generation X

AU3N19N158U (Financial Literacy) fio anudilakagauaiuisavesyanalunissui wnsies wazld
Foyavnanmsiiuldesagndesuazimnzan ilemsdndulasumsoon nmsasyu nslidne waznsuimsanandsaa
9y Wluszerdunarsvorem nmsfinives Safari et al. (2021) Aiduth pudmansiuduiladeiuguid
Svswadsuansomsrausunmsiudiolonon yaeafitmimdlaieituniseon maamu renide Guile waznis
$an1391eld SuultufisSunununisiududengdeios Sn1seeusdisaiiane uazidenindosionienisiiud
mnzaufuihvinesondoannnityanaiiauininisiud aglldin anuimansiulinansenuidsuansenis
MIuLN1EL MnransiTefinanndreiy Snsiaueaunstudel Ha: anudvnanisdulinanszmudonisneiey
msRuilennisiunasioinBunuesauy Generation X

nsweNiuATIAEMNANTRY (Financial Risk Tolerance) manefia szunmseniuaaniess nan1siuves
yana Beagiiouiviruafuazanuidndenuiumnuremansuuny mugaudefionniatu uazarulliutiueunes
selglusuian annsAneves Widyastuti et al. (2021) Flfifiud1 mssensuanudomianisity \Hutaduddnd
fmuaguiuunisindulaasuvesyana lnotnamuiidssiunseouiunnudesgs Suuldudendunsndild
NARBULMIUGINT waganusaiuiieduanuduniuvemaaldind luvafidnamuiiszdumssensuanuidssiein
wandesnuiuNIY wazidennagnsnisamuiliuauvasndolundn aguliin nsseniuauidsmisnisiiy
THANTENULTIUINADNITINHHUNITEU mﬂmamﬁ%’aﬁﬂd’nsﬁwé’uﬁﬂ’mauaamagfmﬁﬂﬁ H5: nsseniuAILde
nansduinansznudom LN uiionnusiuasToinSonueanuly Generation X

9nnsnuMILITIANssudsiy §ifeuiaundunseuumndaiimunzaufuuiunvesuszvinsngs
Generation X Tuuseweilve tielanunsadilanginssy ussgdlalumsnnaununisiu uazthlugnisiausiusuuima

TunsdaasuimanganlunsnanunanstuienuduadluTn o

Independent Variable Dependent Variable

H1: Government Policies and

Regulations (GPR) Financial Planning for Retirement
H2: Circumstantial Factors (CIF) |:> Security of Generation X
H3: Cultural Factors (CU) (FPR)

H4: Financial Literacy (FL)
H5: Financial Risk Tolerance (FRT)

Figure 1 Conceptual Framework
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Uszw1ns Ao Ndu Generation X WioffilAnTenIng na. 2508-2522 Gsiioifunssnungumdnvosszmely
gty ilesnneglutasiovhanumeutats wasidudngrismswdoumumieunoundeneny

naufaeE9Re yaralungy Generation X flaglufovinnu fiseld wagildnRstestunsdadulamamsiiu
youwed nsmnussnnsivinalvg waglinsusnulssnnsiuiueu 3d438nmsgusesauuuliendevdnuesnn
11931Uu (Non-Probability Sampling) Aae3gn15dusiteg1auvendeminuazain (Convenience Sampling) Wneldgns
funnves (Cochran, 1977) nsdllsavsudndiuuarlsivudnnuussnnsiuuou s anudosiu 95% dwnalsl 385 au

YA o

wif3demuadmnglumsifiungudaene 500 Aukaziiedn 10 au vy 510 Au

2.2 \n3asilaillunnsAnun

ATeEH1ITeIBeU30 (Quantitative Research) i3deldifudoyadeuausugilunsnuids Tasmsuan
wuvAB U (Questionnaire) Fadun1siteiTedsn Tasuvuasunmuutseandu 4 daw il dawdl 1 Tduvvasuany
wuuillassasiifidseenuuutu ieiiutoyadnunsialy Ussneuse og aniunin msfinw o1dmuazsiels dau
i 2 szyfadeiifaudfsonsnaununistu Usenaude Wlsuiswazngsudeuresizuia Yadeduwndon ns
goNFUAIALMNINTRY MeTALsTIN LarANNIMNINSRY @il 3 Jedeidinadensnaunndeaeny Tasuus
sefunnuAniuy 5 sedu leua 1 wiu desdign 84 5 unu aniige dwil 4 Jetausnuy Wudnvaznoufauiuy
Uanoiln wuvasuawdilddmiuidudoya Iiiunisnsivasunuamiuaauiiomss uazarmsndofiolnsuds
oonfumnuiisenss 3 Uuuuldun anufisansadaidom feranudenndosszrindinufiugnUsyas wioe
I0C fugnssnadidnau 5 viwu §A151919 0.788-0.855 Faxnndnnasififivuafe 0.50 uananiidiemaAAy

WerluvaatuveawuudeunuilAegsening 0.809-0.958
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aymsUsINg Unusdl uasUsa TaedAdeliisnenssnenduiogauuunin 4 fuluusaziuil Sminay 102 g0 ol
wriazitud Ssumilunsasiounginssunmsmausumsiiuegamnzan uaranaraioudeuiiud eildniede
ousHina wazarwdmuilafeuuasunuduegid meidedsldimunnduitegnatimined 500 ya uaz
msfosfurunaiaindeu vidonnuliasuduresteya Sdldfinsnszasuuuasuniuesenluviaiudiuau 510 90 Wl
Iuvaeunuiiauysainsudumusnungusegatmneudae fsnsinsneunduiauysaifesas 100 Famyavi
1581599 §ATenduannsieasudeyanuin fuvvasuaudigndesanysaiiiies 510 ya srazaanlunsdsaa ey
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N193AT1ERToyan1sITeNlaNuUUasUnIN AIgadAnIsIATIERTayaadAganTsaiun (Descriptive

Statistic) lngldn153nszideyan1vaifilud5esas (Percentage) N3R5 IzALAEAY (Mean) wazdiuidaauu
1M 3§U (Standard Deviation : SD) N153kAs1w%dadeegudu (Confirmatory Factor Analysis: CFA) Tnediineusinis
UszLiludadl A1 Factor Loading (W11tinesAUsznay) A1581nn31 0.50 wazilded Ay n19ad@ A1 Composite

Reliability (CR) A7511nA97 0.70 wanadannuidesiunieluaessa?dinen Average Variance Extracted (AVE) A7
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1711731 0.50 WAMIIAILUTHES @1U15005U18ANUBUTUTIUVRIRITIALALINATIATS LALAITIATILMRUUIIABIANNNS
1A59a579 (Structural Equation Models) n1sUsziliuavnisadanlglunisnagouninun s9193laseasis (Construct

Validity) U09uUUT189981A15LATI8579 (Structural Equation Model: SEM) Wa1sadnainasiinudonnassvodluing

v
'

(Goodness of Fit Indices) Inafiinausin1suseiiiuniiian Chi-squared statistic (X2) #io degrees of freedom (df) A58
ABEA 5 LﬁaLLamﬁqmmaamé’awaﬂumaﬁ’u%’aaﬂa@aﬂixﬁ'ﬂﬁ (Wheaton et al., 1977) A1 Root Mean Square
Error of Approximation (RMSEA) aasintiosniinewiniu 0.08 wanvinlunaiiauaaimedeulusediveeusuld
(Kline, 2023) fin Standardized Root Mean Square Residual (SRMR) pasiipnifaenimsawiniu 0.08 iieuansdaniu
donadassywinerfidansldwarailanarianisally A Tucker—Lewis Index (TLI) way Comparative Fit Index (CFI)
A5diAmInn31 0.90 waneilunaiinumunzanluseaud (Hu & Bentler, 1999) Ineinauisananldiduunnsgiu
AMTUNTUTZHUAMUIINZ AUTDILUUTIA09ENN1T1ATIA519
3. Namiﬁﬂmuazaﬁﬂiwwa

3.1 Nams"“al,ﬂi'wﬁaaaﬁugﬂu

Foyavhluvasnguiognslunsideinui drevuuuasuamaniugfu inavds S 260 au Andufes

a2 51.00 Ay 250 Au Anvlusesaz 49.00 9180g5Wing 4044 U d1uru 138 au Anludesaz 27.06 91get
5234 45-49 U Fruu 200 A Anduseway 39.22 angegsyning 50-54 U §1uau 101U Aaduesay 19.80 szau
Msfnw seRuUSyanInsesingt 375 au Andufosay 73.53 913w wilnanuensu s1ua 183 au Andudesas
35.88 wilnausgiania 179 au Andufesas 35.10 s18lé 40,001-50,000 UM F1uU 206 AW 40.39 $78ld 30,001-
40,000 UM 311U 158 AU 30.98

aa a o

NANTIS AT IEVADPLTINTTUUVDS {]ﬁ]ﬁaﬁﬁmaﬁiagﬂLLU’LJmmNLLmumiﬁuLﬁammﬁumi’ﬂLﬂﬁammamma

1% n:l'

Generation X Wui1 feAdsveadorauegszNIng 4.586 - 4.325 neuflaziteyadilésuniiinssvisieaia
wuuiaesaunslassadns Inefinsmsvaeumananuasunivestoyanudn et Sendaus -0.199 s 0.091 Fsd
Aoglutasfivanyano sewine -2 8 2 uagemnalds frndous 0.823 89 -0.168 Fsdidnoglurae -10 f1 10 VTl
Pioyaiinisuanuaskuuund (Collier, 2020) MMTAATIZAUUUTIA0INTINEDA Kaiser — Meyer — Olkin (KMO) iy
0.862 uanslisiuindizuuuuresiinusdungld anmnsadluairstadeidanmindediold

Table 1 Results of Descriptive Statistical Analysis

Construct [tem Indicator ~ Mean SD Cronbach ’s O

The domestic political situation has become increasingly
GPR1 6.435 0.646

©
5 unstable
§ @ The Bank of Thailand’s Interest Rate Adjustments GPR2 4.312 0.582
o 9
& B Government measures to support and promote saving for 0.958
S o GPR3 6.393 0.520
g & retirement security
q(>; Financial and investment laws and regulations GPR4 6.405 0.603
U]
Tax privileges and incentives GPR5 6.280 0.556
- Job loss aFt 6916 0701
.
g £ Divorce or remarriage CIF2 5016 00643 0.854
=RV
2
o Health problems CIF3 6.336 0.587
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Attending seminars or training on financial planning organized
RPR5 6.179 0.708
by various institutions

Investing in capital markets (stocks, mutual funds, bonds)

Death of a spouse CIFd4 6.842 003
Knowled ; . 0.750
o nowledge about personal financial planning FIK1 6.850
8
% Knowledge of personal finance and its benefits FIK2 5.843 0.583
c 0.907
X
= ) ) . . 0.523
s Understanding the process of personal financial planning FIK3 5.938
E
& Principles for implementing a personal financial plan FIK4 6.894 0.590
Willingness to take risks of financial loss when investing or 0618
FIT1 6.121 )
~ saving
c §
— C
e g Preference for high-return investments, even with higher risk FIT2 6.000 0.793 0.809
50
[ Willingness to take risky investments for potentially higher 0.683
FIT3 6.545 :
returns
Belief in the importance of long-term planning for retirement 0775
CuL1 5.139 ’
security
g Working hard for stable success in retirement CUL2 6.156 0.734
i 0.931
© Feeling it is difficult to work without clear direction or 0.788
2 CUL3 6.238 :
3 guidance about retirement security
Willingness to sacrifice present enjoyment for future
cuL4 6.245 0.768
retirement stability
Reading books about investment or financial planning RPR1 6.128 0.672
c
]
% Conducting annual personal financial risk assessments RPR2 6.178 0.648
e Identifying specific spending plans for the future RPR3 6.038 0.602
S 2
> ‘g Having savings accounts or assets specifically for retirement RPR4 5.998 0.639 0.910
= 3
3]
a
©
O
c
©
£
[N

RPR6 5.163 0.709
specifically for retirement

Note: X = Mean, SD = Standard deviation
a ¢ v ooa A v

3.2 Han153tAT1ziUaeL BB uIU

Adelilusunsudisagulumsiinsziuuudiaeaunisiasiadns namsinszideyaiiaseiesnussnouds
gudu ANlUN1INTINMDUANNYNABIUAZANNUNTENE LAgTia1TUIINANUYNABY LazAHaanARDIN18lUYBITD
A0 NANTIATIERAIANLUTUTINRAY (Average variance extracted : AVE) 88381919 0.625-0.749 HA111077
N 0.50 (Hair et al., 2019) ArAHRTUTILATIAI (Construct Reliability: CR) 8g521314 0.833-0.941 Heiganin
0.70 auAkuzYas (Hair et al,, 2019) naveIR1IMENBIAUTENBULINIFIU (Standardized factor loading) Ve
a2318n13N15IANNAIE AR 0.5 Yuly (gbaria et al,, 1997) uanwnasnsvaslunad1fyilaiuaenAdodangt?
&J Y @ A a v ! a o o w aa a L3 a L3 L%
Fauidanumingauiiomeliegadiduddgmieada (p<0.001) wraunsaagunan1sinseinTinsentady
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FWeam1en1sdu 1 3 dudsdangla Jadeniefausssy & 4 Mudusdungld way n19naunstiuvesaudy

Generation X i 5 fuUsdungla Asanslumisnd 2

Table 2 Results of Confirmatory Factor Analysis (CFA)

Construct Average variance extracted Construct reliability Indicator Frist-order CFA
(AVE) (CR) Standardized loading
GPR1 0.855™
GPR2 0.845™
Government Policies
0.752 0.938 GPR3 0.869**
and Regulations
GPR4 0.879**
GPR5 0.889™
CIF1 0.8217
CIF2 0.858™
Circumstantial Factors 0.751 0.923 -
CIF3 0.887
CIF4 0.899™
FIK1 0.8217
FIK2 0.858™
Financial Knowledge 0.732 0.916 —
FIK3 0.887
FIK4 0.899”
FIT1 0.784"
Financial Risk Tolerance 0.766 0.908 FIT2 0.868"
FIT3 0.884™
CuL1 0.892™
CcuL2 0.858"
Cultural Factors 0.708 0.906 ”
CUL3 0.762
cuLa 0.848™
RPR1 0.888™
RPR2 0.797"
Financial Planning for RPR3 0.891"
0.724 0.940
Retirement Security RPR4 0.846™
RPR5 0.844™
RPR6 0.835™

Note: ** significant at = 0.001

3.3 HANISAATIHUUUINADIEUNTIATIAES

[

HANITIATIZNLUUTIADIAUNITIATIATHNUIN ATANEDAAABS (the goodness of fit analysis) el X’=
858.168, df = 279, p<0.001, X*/df = 3.101, RMSEA = 0.067, CFI = 0.904, TLI = 0.900, SRMR = 0.051 ZsArvasdivil
andasudanifoindenumnyay Weududainfuusiiluide 24 msienzideya fidulsasUlidn adeiid
FVENanaN1TILEUNITRIVYBIALTY Generation X WulUnnunaifiansaneaugenndadlusedud nanisvageu

auuRgIu anunsaeduiglanail
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auuAgun 1 wlevishazngseideouvoasguralidndnason1s1unun1siuresnudy Generation X 3iA1

Y

&uUsvAnSidumng (standardized path coefficient) fia (Y = 0.359, t = 6.904) agnsilduddyn1aada fadu H1 34

lasunisariuayu

aunAguil 2 tadedunanden TovBwasonsaununsiuvesauls Generation X flFdulssansidumis
(standardized path coefficient) A (Y = 0.211, t = 5.228) o sltd 1Ay 19ans Frathy H2 Falesunsatiuayu

aunfgind 3 Yedemetausssuddviwaron1mneununisiuvesauts Generation X fiAnduuseAndidums
(standardized path coefficient) fi (Y = 0.242, t = 6.213) aﬂﬂﬁﬁﬁfaﬁ’lﬁiwwaaaﬁﬁﬁ?u H3 Fsativayu

AUNRFIUN 4 AUIN1INTEN TBNTNasran1TINUNTRUYeIANTY Generation X HeAnduUseanEidunis

1 = [

(standardized path coefficient) Aia (Y = 0.107, t = 3.855) agaiuvdAgymada day Ha Falasunisatuayu

AUUAFIUT 5 N158BUTUANUASINIINITRUTBNINAMABN1TIMNUN1TEUYEIAUTY Generation X 316

duuszAnBiduna (standardized path coefficient) fo (y = 0.267, t = 3.570) ognaflfedAamsadn feifu H5 3
lasumsativayu

FefuFsasuldimaiinszuuuiassannisiasaiiedaded dsvinadonisnununisiiuresaute
Generation X ¥4 5 aunAgruiimiuaenadestudeyaiieUsedny mumsnsd 3

Table 3 Summary of hypothesis testing

Standardized SE Est./S.E. Hypothesis
Hypothesis

coefficient testing
H1: Government Policies and Regulations — 0.359 ** 0.051 6.904 Supported
Financial Planning for Retirement Security
H2: Circumstantial Factors — 0.211 ** 0.040 5.228 Supported
Financial Planning for Retirement Security
H3: Cultural Factors — 0.242 ** 0.038 6.213 Supported
Financial Planning for Retirement Security
Ha: Financial Knowledge — 0.107 ** 0.036 3.855 Supported
Financial Planning for Retirement Security
H5: Financial Risk Tolerance — 0.267 ** 0.037 3.570 Supported

Financial Planning for Retirement Security

Note: ** significant at =0.001

anUsena

gy Aaa

nsnwnudTeluassliiinguszasdiiie Anwladeniidninasenisiaununisiuvesaudy Generation X

luwangamnumuaswazUsuuma Jadedlavinnisfnet 5 Jade Useneumie wleviewazngszdeuvessguiadl 5
fauUsdunald Yadudruwindond 4 Muusdungld anuivianisdud 4 dudsdunald n1sseusuainudsamis

N3l 8 3 dwdsdanald Yademnetmusssudl 4 Mudsdaunala uazadeanismeununisiuvesauds Generation X

LYY} o

11 5 fudsdunals nedISnsfnwAen1simsziesduszneudeduduimin nan1sfinwinuil adminesduszney
0

v
o Y

M3 (Standardized factor loading) vassnensmsiannaadiasaus 0.5 JulU amnsaduduanuduesdusenay

v
o @ o

voslunaegaditeddynieeda nslesizdaunislassaiedinmun 5 aunfgiudadunisasisdeuanuduiusves

£

U338 nudnawtauaenndesasluing X2= 858.168, df = 279, p<0.001, X/df = 3.101, RMSEA = 0.067, CFI =

—
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0.904, TLI = 0.900, SRMR = 0.051 fmaunaunaud Jadevianuafivinnisfinwdiauduiusainanufgivedied
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484 A. Ghadwan et al. (2023) narrindleunigresigualfutadoidlasaissduumnniaiitunumdfey Tnonswie
mMsafmgAnssunmsNaunsRuiiendealungulszvnsiem

aundgiud 2 wuin Jededuiandon Tnswasenisaununisiiuresnus Generation X lufinisuan
nanfe Audy Generation X WiAnuddyfumnnsaluionnuiasunladluindidinasonuiunmnanisdu 1wy

a =

mMsanau mavigvseussnulud Jymavan viensgadedausa adavarlgnuesindunsmdn liAangAnssy

Y

a

I MUHUNTSELTiTeUABUNNTY Ndu Generation X LHufeiliuszaunisaidinuinninguiodu wiefoiifiasusy
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