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Abstract

This research aimed to (1) study the level of financial risk management of young
entrepreneurs during the Thai economic recession and (2) analyze the causal factors affecting
financial risk management. The sample consisted of 300 young entrepreneurs operating small
and medium-sized businesses. The instrument used was a questionnaire that was subjectively
validated by experts for content validity (IOC > .50) and reliability (Cronbach's alpha > .70).
Data were analyzed using descriptive statistics, confirmatory factor analysis (CFA), and
structural equation analysis (SEM). The descriptive results revealed that respondents expressed
the highest level of agreement on all factors. The results of the measurement model testing
showed acceptable fit indices (CFI > .95, RMSEA < .07). The causal analysis of financial risk
management revealed that entrepreneurial factors positively influenced organizational (f =.74),
market and ecosystem (B = .54), and institutional and policy (p = .78) factors. Meanwhile,
market and ecosystem factors had the highest direct influence on financial risk management (3
= .44), followed by organizational factors (f = .30), and institutional and policy factors (f =
.14). This reflects that market ecosystem readiness and organizational structure strength are the
main mechanisms for reducing financial risk among young entrepreneurs, while entrepreneurial
factors act as an indirect driver through these two factors. The results indicate that developing
entrepreneurial potential, improving internal management systems, and linking market
networks are important strategies to enhance the financial resilience of young businesses during
the economic downturn. The research recommends that the government design measures that
are more accessible and consistent with the SME context.
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TaduUsuranudadeaunaiauazsyuuiing (Market and Ecosystem) dd1eg5¥13149 0.54-0.80
wazaiminesiusznautesiuUsiunaldvndaiian CR. (Critical Ratio) > 1.96 Fsaguldingauys
FunaldynsdiminesdUsznoulinihifugus egniilfoddmsaiifissdu 0.05 (p-value < 0.05)
wansiduUsdunaldivantiuduiudiid fyvosiauusuds

5. M5UBMNIALEBIVIN9N5EY (Financial Risk Management)

ﬁhaﬁai’mmmnamﬁmaﬂmmamﬁﬂizﬂaw‘?ﬁq§u§uﬁﬁ1wumﬁu%aﬂaL%Wizﬁ"fﬂﬁmi
U3MSAUEEIINN TRy mqﬁauhjagﬂummsﬁﬁﬁmum fansamdndian (X2/df winfu 8.621 &4
AsiAesnin 3 uazAadninnuaenadosedinavatefidsliniunme SeRansaviluinad
naundufudoyaieszindifielildlunafifidimnime sidduddymsafifodauiadesuluma
Tval ileusulanmalvinaunduudisldroglunasiviimusionsantsann Oc/df) widu 2.717 3
Ateendn 3 Fuldmunasinimun Inglddadfinaudenndeswaduma fai CMIN/df=2.479,
CFI=0.971, IFI=0.971, RMR=0.015, RMSEA=0.07 waziA1 p-value of Chi-square = 0.000 Astanily
ANl 6
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Chi-square = 13.201, chi-square/df= 2.640, df= 5, p=0.000
CFI1=0.987, IFI=0.987, RMR=0.009, RMSEA=0.009
ANT 6 NITIATILBIAUTENOUTIEUTUYDINITUSITAMULFLINIINITIIU

PNNNTA 6 WU AUNesAUTENOU (Regression Weight) vasianusdanmlaily

TARUUTUAIAUNTUTIIANUEBNNITEY HAg5ening 0.52-0.75 wazAminesdUseneay
YosfuUsdunalanndian C.R. (Critical Ratio) > 1.96 Fsagulaindudsdaunalannddumin
saAusznaullviiuaud egrelitdudAgyneaiifnsedu 0.05 (p-value < 0.05) wansddudsdaunala

| 6’5 I~ Y 1 r-:’ljdl o o Y]
AU UURIUIYNE1ASYVDIR LU TR

3. Yaduieanunniinasan1suinisanuiisannenistuvagusenaunisiulvaluniae

\AsugnaInnneevasUszmalng

a15197 2 Avmuduiuslulina (Standardized Path Coefficients)

AUFURLS Ardnswa (B) nshnaw
Entrepreneur — Organizational 74 d@w%‘waqamﬂ
Entrepreneur — Market Ecosystem 54 183 nage
Entrepreneur — InstitutionalPolicy 78 fddnSnagewn
Organizational — Risk 30 g9vswauunans

favswat unaspauly

Market Ecosystem — Risk .44 "
Institutional Policy — Risk 14 Sv3nwas
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nan1smszilunaifilaseadns (Structural Equation Modeling: SEM) widiudn Jadednu
HUsEnauN13 (Entrepreneur) flunumdndglunisdauasudadosiuesdns (Organizational), Uade
AUAAIALAYSEUUTRLIA (Market Ecosystem) waztaduauanivuuazulauie (Institutional Policy)
Fettadesanuiiunalnddyfitisanaudsmanisiuresiuszneunsiulvallunngasugha
anney nenuirladedugusznaunisidnsnadsuingwetaduduesdns (B = .74) Jadasiu
szuvnanienisnatn (B = .54) wazdadeduulevisanidy (B = .78) wanslwifiuin e
fuUszneumsiinnug mnuanunsn waginuzlunisdndulaniagsfaia dendmalilassainenis
vimsdamslussdnadundedu susddaeuannsolunisadaieietnenainuazaouaussio
ngswifuuazanasnIsingg vesnasglaitty ludnvestaduiiianinalaenswionisusmseniu
doanan1sidu wuih Jededussuuiinananiianduyssandaeiian (B = 49) sesawnfetladodu
23ns (B = .30) wartadudmuuleusaoduiinaluseius (B = .14) agfouliifiuin auanunse
Tunsitfaunademu 13evegan uazanusiuasewihaldgumuiinadifysdonisananudos
wnnidafeiiAnananmuedendalsusmaigiaonss wadnsivsiiesduszneuiieglnd
psRnsuazmanimLd Ry Beenssuedunuiumunaasugha fanmil 7

€2

54

Organizational

@ 74 @ 30

00 29

54 Risk
> 44

Entrepreneur MarketEcosystem ——

51

14
.78

61

InstitutionalPolicy

Al 7 Jedudsanmefifinaienisuimsanuidssnanisiuvesiussnaunisiulmiluny
\AsugNInAnaevesUsEmAlng

8AYs18NaN15398

Han1sIasevlunalalasiasanudn Jadea1uUssneums (Entrepreneur) agviauii
AndnuuzresUsznoumsull sieduauddumsdu Fnensuivms waeiirueidiumudes
unumddlunsdaasuesdusyneudu THun Jadeduesdng (Organizational) Yadedunanuagszuy

[
v A a a a

e (Market Ecosystem) waztladaauaniduuazulyuiy (nstitutional Policy) 198 VS Walaaunia
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winfu B = 74, 54 way .78 muadu uansingusneunsiisidnenmgainaziiosdnsiidansled 4
wetnemanmsaakiunss uavainsonovauasiouleuns/ansuldesnwiurigi dwdlinalnmeani
Hudemadifglumsanmuidswnamsiuvesiamssulmilunmeiasugiannney Tudwvesdvsna
Tnenssiomstvnseuidssmemaiu wui Jedefumaauazssuuinaiadulssavgean sesman
Fotladosuasinsuasieanietisdoduantuuasileus natiasiouin dwmiuiusznounisiulmily
ametasughafliuiuey dvifauddnyiigaie miuamnsalunmsdifwmaiauagnineinsnieuen
(wRetnedwnanelees AN wnasyw) il Thailand Development Research Institute (TDR) éfszyli3n
“SMEs need ecosystems, not just support” @aiuinmsilszuuiinaig esiwemnnminnsliiites
TassnsanuayuiuuLend Iy (Loetnithat et al, 2025) §aonndosiunan1sid8ves The Factors
Affecting Effectiveness Of Risk Management Of Small And Medium Enterprises In Thailand
(Sakulkijkarn & Khanthong, 2023) finuintadeddalunisusmsanudesues SMEs efie “risk
culture, human resource investment, IT investment” %QﬁauaEgﬂﬂﬂiﬁﬂiaumaaaﬁﬁﬂizﬂauéfma&ﬁﬂi
wazmana svuuiiind uen9ndl 1uAdeues Phattanan Boonyanuphong (2021) w1 nsidnfisusas
Funugnirialasaniliiausnasvesteya (information asymmetry) Uazo1gesians &aazyiouds
AdRvesszuvinananuaslasiai e nslumsanaudswnamsiu egwlsfinu Svdnaves
Hadesuaniunazuleus (nstitutional Policy) Aeutreisenaasyieuinuiaziiuloveatiuayuain
mass widmiudusznounsiulmilunsassgiaonnestdy mavihnususudleviedeylusedy
Dowtunetiguasselumsdnfieniv wu dupeuiidudeu ssevnaseun vislinsfunudosnses
Qiﬁﬂ%UWWLﬁﬂ NUATBVDY The Effectiveness of Risk Management and Business Performance: SMEs in
Bangkok, Thailand (Kortana, 2019) Lﬁudﬂﬁﬂszﬂaumsmsa{ﬂ%’ Balanced Scorecard ﬁauﬁ’maqm‘
‘U‘%mimmﬁm Tnedldaidunin “support governmental initiatives increasing risk management
literacy” Mansiiuiilassasraleviediieuazdndels nanmsdnudtiishin lunmessugivannes
rlldiUSeuresUszneunsiulualilfeg fissfimuansodiuyananity uituegfunisadassuy
melussdnsuazns@enlesiunann szuuiinaneuonegsiiuseavsam dalufuusiidmalnonsse
mMsusmsmAsinsiu St imsatuayuanuleuenady wielenuddyuesdaily
Hadevdniguszneumsduialiluanmesugiafisirnaliutusug

29AAN3 VINNTITY

AruTmIr i dsm i siea

o o B B
Uadedugusznauns Uadufunanauazszuuiing

> A
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nensRuresrUszneunsiulndlunizasvgivanaes tneseyinladesiudusenaunisduuss
Fupdoudfnyfidwadedousonsanaudswmiinsiiuunisasuadnauseansnmuesesrnns
neia ST eman uazauannsalunmsuufideantusaruloutenisuan uenandd
w1 Yadedunaauarsruuing suiaadediuesdng Wuthdeiidmalnenssenisuimsn
doanensiiulussiugaiign agvieuliiiuii sevuatuayunsgsiauaznsdnnisneluesdnsia
Usgansanmdunelostuddnuesiuszneunsulvailuanimasvgiaidumu sasiitadesy
antunarulovisudinsinaBeuan widhdsmalusedusnit snideildassosderudlmiidin ns
anmnuiABIssuvesUseneunisiulmidiossuainnsiaundnenmussiusznoums dsay
lugnsiaurnuudusesesdnsuarssuuinemainduadudnly
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