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Abstract

Household debt is an important issue because it poses a risk to the Thai economy
as a whole and also affects the quality of life of households in Thailand. This study aims
to examine the household debt situation and the factors affecting household debt in
Thailand. The data used came from the 2019 Household Socio-Economic Survey, which
included 45,586 households, and was analyzed using Binary Logistic Regression. The
study found that most Thai households had the main objective of borrowing for
household consumption, and 7.52 percent of them were at risk of defaulting on debt
payments. When the factors affecting Thai household debt were analyzed, the results
showed that the key factors influencing household debt tendencies included sex,

residential area, age, marital status, number of household members under 15 years old,
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disabilities, median household income, savings, real estate ownership, and employment
status. To address these problems, there should be a focus on improving financial
literacy, encouraging emergency savings to build financial resilience, providing financial
assistance policies for households with dependents, promoting long-term savings, and
accelerating the reduction of debt ratios related to household consumption.

Keywords: Household Sector, Household Debt in Thailand, Binary Logistic Regression
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Figure 1 Households to GDP in 2017-2022
Source: Bank of Thailand
Percentage of households in debt and the average amount of
debt per household in 2007 - 2021
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Figure 2 Percentage of Households in Debt and the Average amount of Debt per Household
in 2007-2021
Source: Household Socio-Economic Survey (SES)

= dl ! dl U U dl 1 U U d’l U A U

nnsanwidiuninuiladeidemansnisnentussasiseululssmalng wua
Uaduauulouievessy Wy nsatduayuaiisouanlasinsuedsy waensiinunisAinuivse
dudelifiuiiansfinvfinlonanasyiouassiluniiunndu (Tulayasathien et al., 2015)
‘L!I‘EJ‘U’WEJﬂ@ﬂVI‘lmiJU’mLLauiJ’]Gﬁﬂ’]iﬂuﬂWHﬁWMiUiﬂEJ‘UGWﬂULLiﬂ Tadeniaasyghaunnia wu
Sasmenidos sasnsinenus mswasuwadassadisUszanns Huavguazussgsled
wﬂwumaLsaumeqwuiuﬁmwmum (Budda, 2016) wonanitladesuuszansemansuay
¥ a U 1 U o A 1% U A U a
AuLATHENALAsAIAL WU S19318ATTeU (Budda, 2016) 518ldnsuTau dnskduionas
alganeTun1suslnavesniasou (Lerskullawat, 2020) szAUnISANY 01TW 51810 LnA uag
91g (Pitak, 2019) N1308NRUUBNTEUU wazn15dUR1nIM19n1513U (Weeravongtrakool &

Hasenidnsnanenisnentivesnsisaulne

141

DFNUS 530050



142

Osathanunkul, 2018) wuindutiadefidmarening1deu uag Khunta and Tangtrongpairoj
(2021) FasuanmmuasmadunivosesaFouininain nisldfarudvnanatu n1sdedudn
fhensneutisy Msvianiseeuiiulilesnnliléi@nuiiniseoudu msldRuluswande
msfiuvdonatnsduanoenulidng nsteduninaiuliifoninfils msdBudieuszney
5309 Msinfarasdunulade maduntiannsmiu andunmsiulisiududennniuly
lirenedostuneldvesvedude mszninnnaasziu Shnendes wagnsiamell
Aailu LU MaAngtimg wiodulhe uenaind Ssliflateiaiudu q wu eudesnisdiy
edenusundatiiviand 2550 wagnisutetuldesduiesisdesvesanitfunisidu
(Sanguanpan, 2015)

nsAnu1vedsuIAITLiion1915enilseninauseina (Bank for Interational
Settlement: BIS) wuin uiinsifiuduressefuniiaiaugousio GDP avannsanszdunsuilna
Wlussozdu winndoyaniaiuioudte GOP vessumalveglugasiiuanifissfugadundy
26U 60% sio GDP aniduadefisrfnnisivinvesnisuslaaluningu (Money & Banking
Magazine, 2023) 9azdsnaronnaiqiivlamuasugiavestsemaluszorenn ananm
Haymiinanun mslimuddiuiymmiafideudaduussiuiiddy miﬁﬂwﬂuﬂ%ﬁﬁa@
Anmeiianatadeiuuszanimand warddedmuasusiauasdiauiniitadslafiisnina
semsneniveniideulne Wetmansanumildlulfifieutledgmmiatrieulne was
thlugmaimuiasugiavesussmalneetnaddy

IQUsTaIA

1. iigdinnesianumsninsneniveseiadeulnesuunauinguszasdvasnisiiy
mshnszinauniveseiideusuunmunadnuasresniidou warinmziauauis
TunstnseniivesniaFou

2. iedeseitadedulszrnsmant uasliadosuasuginazdenufidvinade
nsnentivesnsidoulve

NUNIUITIUNTIN

1. wunAangufiiieades

nufn15uTlnAn1udndnsdin (Life Cycle Theory of Consumption) lasunis
ﬁﬁum%{uima Franco Modigliani, Albert Ando L.e¢ Richard Brumberg Tud a.d. 1954 au
unAnilideiinslidedionisuslantusgfunismansiureseldnaantsorgdevidusis
990 uazouran lutheiienytosiinuanunsalunismelies Fedudusesiduile
thnldaglunsuilan defishsioiamuiinnuansalumameldiahnelsildndisy
Wi uazavautuoe ol dludreitlifisng ldvdundea (Wiaya et al, 2020)

LLmﬁﬂmiﬁ%mwﬁﬁudauqﬂﬂa

nsudmsniauduesdusznounilinean1TununINsRudLYAna N1519UHY
mantsiuiifazanunsaundemineinsmanisdu amuqunsiuturesfanismnanisdu
#14 9 u Maneviinniiuly viensfiandBu naenaudelfiAnnisinaulananisiuid
Usgdngnm didinnlumenisiu 15anudnanienisiu aunsamenisaiselanazanldane

?.E NIANTATYFANAATUALUTNTFING W INeFevinBes UN 16 adud 4

iwa} Economics and Business Administration Journal, Thaksin University

ECBA



19 9 laegneliusednsain aunsaussqdmunediuyaaalaniunaeinis (Namput et al,,
2014)
AUANATRIEITUTNIININITRY (sUrmsuraUsinalne: eaulall) afurendnnis

Q:I 9
[

a Na 2 a A Y & v v a A4 & a v
Usmsuiaudn msunidlaledsiadsieausly wszuneesasiaagesltduiiodedunway
Usn1snIndusenisessiiawazaunaauwadalid ulinelunaull 1wy U n1sviiRanisaius
4" [ o v a I~ dyd = 1 Q’ljdd! ¥ 1 dyd‘ % &
Fanannsanaglunsisduladunilae asidennentndslaun wilnazaseurnnnianity
) A A ! N = o = ] a1 v a PPN = W v
JUAITTYZYIIBALNANLALINISNaNIRNITE T9Ta Town nildluneldminselaviiunselilavie
a ) a | g A =~ < v A Y N v oA
WNAMUNUAMINITRY W wiliienisaulaauslaa 1wy wsedle duntiudisndninig
AodldAuRuAuTINiInendy AUSU wazAlgInedu 9 NaEAULYInNe

wqwﬁmméfaemiﬁaﬁm (Demand for Money) 984 John Maynard Keynes 1o
na1i yarasziianudesnisioRuuuseanidu 3 Uszianndn 9 laun anudesnisioduiiie
Tg9eTudInuseaniu AufoInIstaRuiialal9Inils wazAuRAaInIshaRuialdaely
gruaniduvsailiofiningnisaiitlin1nfin lneAuAeIN1500UT0UAALYARATLDI9TY
wansineiuly minyaralifinisusnisdnnisiuiaiselamnlaflddrseenluwingu lifinns

< a o < v ) a a P o v a & al 1 a é{ 1
WuRudsesnuly asvihlnlaiiGuiganunsaihaunldlamninmsnisaiiliniefndu wu an

[ 1 a va I £ . 4 1Y) (% a a

U WUy ingURme 1Jusy (Sukcharoensin, 2021) @8AAABINUNENNITUTIITHRUVDS
UAAS LaguARaAITIRUA1509N AT 3 - 6 WinvesrldTudaLRaY LNsIEMINLARME
andufianudndudedldGuuenuiioanaldieusziluusasiiounds Judisewmniduid
svragliliseadiuangou Fagyhliden Junil soufsensvzdesdnenendeludnsnias vn
AOINRUUBNTFUUYTONARUAAINUASIATAA (Thammakittikhun, 2018)

nsdannuausalunisdnsenil Wumainimilduvesynranutudimansznuse
FUNINVNINTSRUTBIRULEWTE L Tare dnsndiuadnuannsalunisnanil (Debt Service
Ratio: DSR) Fadusnsndrunazuanlyvnsiuinauisiaisinilusysulaaasmaunzauwaslal
Wun1sensatAunidanazaiusatiseau 1nen1501015:nUauNazfo9at1seAuR LA o UL
Wisuiiguiuselantasuluudazineu weginluseunilsyaaaiuivindesinssuintes
Wb LAUAAIANNEINNTAVWVINIBLY A1A1TNTIEIUAIINANNITALUN1TNBNTVDILYIAN
UINKAATI FIueNIsRwIANeNIsnentiinladn widgnsdrunuausatunisnenilien
gaud winasfesszdnsy Talunisldlunszmnneniliiufazyilviinisenisdiseniig
(Namput et al., 2014) wazyilidunldinedainoutosas Fegylvnua I nTinanas
gns1d1uAuaInnsatuniIsnenidNmuizanlialisuinniisesay 40 vassielaneLnau
(Kanittha et al., 2014)

2. 9INPT

= Aav A A [ 1 o A 1 < r-:yil [ & 1

1NN1SANYIUITETMALIT09 WuIndTadeNdinarneanisiduniveinssounus
sondullademesnuussrinsmans uazdadesumsugiauasdiny nedidadasns o Nilna
pon1sidunilvesnsnsou sail

Ly v o A c{' I a v d' I dy 1 a 1 =

e utasseunilunarisduulldunagiduniunnniwengs 1wy nsdne)
299 (Tulayasathien et al., 2015; Intrawiset et al., 2022) wwangsduualtunagnliinnil
LiAnsladeeninneyiy (Khampong et al., 2022) Tuauzét Sakulpong (2019) wuqn

o

Hasenidnsnanenisnentivesnsisaulne
9ONUT ITTMETEY

143




144

wendsfinnunhasdulunmsteniiiusaunniinane wazmaivanssuiinasonisdy
wiveIndISou (Chaiyanon & Sanguanwongse, 2021; Jamit & Punturaumporn, 2021)

21y 01gvesimiinafuFoulianuduiussunmadund wu nsAnwives Jansariki
and Sawangdee (2013); Kabkhao and Sapwarobol (2018); Chaitarin and Kharuhayothin
(2019); Intrawiset et al. (2022) Wuin 'mqmaaﬁmﬁm%”aﬁauﬁwaﬁiamilﬂwﬁmam%’aL%u
uag Tseng and Hsiao (2021) wuh eguesnsadeuiinalumsaudentasadoulunnmelnd
roensaFeu wawnstensemiastiosauiienisunniu aenndesiu Piovare (2021) wut e
gL Tiufiaglidivilan

szdunsAneT danuduiusiuananstussuinessiunsdnesunisdunives
A¥I30U LU N13ANBITDY Intrawiset et al. (2022) wudn HandadudouiidnisAnw
sesuUszan Toen uaverTaiuwaltuflesduntinnninhwihesaSeuiilifinisdnw avieu
faanasudeudilufinnsfnulenafivndrfaunaaiulussuuldies luaaed Kabkhao
and Sapwarobol (2018) nuin ilevmihaiauFeuiimsdnwganinszdulszonAnuazyiliid
Tonnanenianas ﬂ%ﬁﬁauﬁiéﬁuﬂﬁﬁﬂwﬂuizﬁuﬁqﬁuﬁLLuﬂﬁuﬁwhjﬁwﬁﬁu (Piovardi,
2021) wag Chaiyanon and Sanguanwongse (2021) #U31 S¥AUNSANYIVDIRINTUIATITOUL
muduiusfunsiduniveseiideu

HOTUNTNENTA NSANYITBY Intrawiset et al. (2022) wudn WniheduSoufiausany
fnflunnnintninesideuiilulan wihe ng131e Kabkhao and Sapwarobol (2018) Wu3n
Wandadnseuiifiaaunimausaszilonialunisneniifiniyu wag Chaiyanon and
Sanguanwongse (2021) WuqN aanunnausadanuduiusfuniauesaundnannsal
nsinuRslunnIAmle

ai’ﬁu'm;:{ﬁaﬁﬂuﬂ%’qﬁau N15AN®I1U84 Jansarikij and Sawangdee (2013) WU
Sunudniifersiind 15 9 fanuduiustumaduniuenssuy Taeasaudeudifiyasinnnd
1 aufluunTtufiasduniiuenssuu d@oandesiu Chaitarin and Kharuhayothin (2019) wui
ﬁwuauﬁﬁaﬁﬂuﬂ%’aL'%Ema'awasiaﬂ%mmwfﬁuﬁluiwwam%‘aﬁaumwmﬂﬂuﬁwi’ﬂwmm Wy
Gululuwumaientu Strzelecka and Zawadzka (2020) wuin afaFeudifiynseglugunss
induntadouiifunivesiian

'
o w A 1 |

v o o v o & & o A =
i']ﬂlﬂ‘l]a\?ﬂiqlﬁau 3781®Lﬂu{jﬂﬂﬁaqﬂmmﬂﬂmamaﬂ"liL‘Uu‘ViusU@Qﬂﬁqlﬁ@u NN1IANYIUBY

o

Intrawiset et al. (2022) wui1 s1eldvesnsasoudutadendunumdrdgaenisiuuan

1%
= o

a¥adouluynszduni lnsatadeouiifiselfgeduarilivilifindunulusie Chaiyanon and
Sanguanwongse (2021) nui1 1eldvesnddeuiiauduius funilauvesaundnannsal
NSINEATIUANIAUTLD ey Chaitarin and Kharuhayothin (2019) wuin s1elavesasiisou
dsareUsnamiaulussuuresndidounuasnsludmianzien Kabkhao and Sapwarobol
(2018) wuin eldvesnadeuinnuduiusfuaudululdinddeuaziduni was
Jansarikij and Sawangdee (2013) wu31 n1sisnelaiiganedunisidansluadisoud
auduiusAunsdunivensyuy

n135993 Wqaﬂssumqmiaaw%iﬁamqmﬁf‘quﬁﬁLﬂuﬂﬁaé’ﬁ@umiamﬂ@mwﬁ
asSeu wu esideuiiiuseudaioutio aviliiiuesvaraus Jaldifiesmesnenisly

Fredrsenildenialinsiazuin q vlifansieudiseszesen FJuinnilguasszesiiainny

?.E NIANTATYFANAATUALUTNTFING W INeFevinBes UN 16 adud 4

iwa} Economics and Business Administration Journal, Thaksin University

ECBA



(Capital Market Academy, 2019) @onnaesAUNISANEIVOS Hanphichai et al. (2021) wWu1n
mnesuFeuiimsseunndutiifefifienuduiusiBaudeusnamiauasidounynans

n1sfidrunaziinuduesseuias n15Ane1ve9 Kabkhao and Sapwarobol (2018)
wui1 adudoudiudivesfiogendoarilonialunisnoniifiudu uag Strzelecka and
Zawadzka (2020) Wud1 JULuunsfulivesiiegendeiinnuduiussunisifunives
ATISaU

#07UZN13MN9Y NMIANYIVDY Intrawiset et al. (2022) wui1 avtiafdeudiiy
upisuazlszneugsindiusazindunniifniiesrdeuitlilivihey wag Pitak (2019)
wud efwminnuenyy efnsunens eniwdsznavsiiadiud TloniamsneniaiaGou
unndedniuieialy

nnmsnumssanssy lihlugmstmunnseunnfnlumidetadeniisvinasie
nsnendlveteiuFeulne Ssanunsautsiladefii svsnarenisnondvesaiaFoulneléiiy
2 Uade laun Jadesulszmnsmans wazladermuiasugianazdau @3 Figure 3

Demographic factors

1) Sex

2) Age

3) Residential area

4) Highest level of education
5) Marital status

Factors Affecting Household Debt in
Thailand

- The household is in debt (Y =1)

- The household is not in debt (Y = 0)

Economic and social factors »
1) Number of dependents in the
household

- number of people under 15 years old

- number of people over 60 years old

- number of people with disabilities

2) average household income
3) Savings

4) Ownership of home and land
5) Work status

Figure 3 Research Conceptual Framework
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Table 1 Variables Used in the Risk Analysis of Thai Household Debt

Variables

Notation

Households debt
Sex

Age

Squared age
Residential area

Highest level of education

Marital status

Number of dependents in the household
Number of people under 15 years old
Number of people over 60 years old
Number of people with disabilities

Average household income

Yes=1,No=0

Male = 1, Female = 0

Urban =1, Countryside = 0
Divided into 3 levels

1) Below primary 6

2) Primary 6 to Secondary 6
3) Bachelor's degree or higher
Single = 1, Other =0

Savings Yes=1,No=0
Ownership of home and land Yes =1
No =0
Work status Formal = 1, Informal = 0
c Error term
NANTSANEN

nan1ITetiuuseanidu 2 d1u druwsnyinnsiesieraa unisainisneviusindisou
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NanN1TIATIERLanslu Figure 4

4.60

Household indebtedness classified by purpose of borrowing

12.17

[l For buying house or land | For education

For household consumption B For household non-farm business

B For household farming operation  [ll  For other purposes operation

1.30

32.10

Figure 4 Household Indebtedness Classified by Purpose of Borrowing
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Table 2 Percentage of Households in Debt Classified by Household Characteristics

Household characteristics Percentage of
households in debt
Sex Male ar.av
Female 41.82
Age Less than 30 years 25.84
30 - 39 years 44.80
40 - 49 years 5393
50 - 59 years 55.03
60 years or older 37.60
Residential area Urban 42.31
Countryside 48.96
Highest level of Below primary 6 4291
education Primary 6 to Secondary 6 48.31
Bachelor's degree or higher 52.97
Marital status Single 25.20
Married, widowed, divorced, separated 47.69
Number of people None 37.89
under 15 years old 1 - 2 people 60.99
3 or more people 64.21
Number of people None 49.50
over 60 years old 1 - 2 people 40.32
3 or more people 40.16
Number of people None 45.23
with disabilities 1 - 2 people 44.44
3 or more people 53.17
Average household Less than 15,000 baht 31.95
income 15,000 - 29,999 baht 49.76
30,000 - 49,999 baht 60.48
50,000 baht or more 65.38
Savings Yes 44.02
No 48.08
Ownership of home Yes 48.31
and land No 36.09
Work status Formal 51.39
Informal 43.89
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Table 3 Debt Service Ratio (DSR) of Thai Households in 2019

Debt Service Ratio (DSR) Number of households (%)
Total households (45,586 households)
Less than or equal to 40 percent 42,159 (92.48)
More than 40 percent 3,427 (7.52)
Indebted households (20,601 households)
Less than or equal to 40 percent 17,176 (83.37)
More than 40 percent 3,425 (16.63)
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Table 4 Percentage of Households with Debt Service Ratio (DSR) > 0.4 Classified by Household Characteristics

Household characteristics Number of Percentage of
households with households with DSR

DSR > 0.4 > 0.4
Sex Male 2,221 64.81
Female 1,206 35.19
Age Less than 30 years 65 1.90
30 — 39 years 280 8.17
40 - 49 years 808 23.58
50 - 59 years 1,167 34.05
60 years or older 1,107 32.30
Residential area Urban 1,721 50.22
Countryside 1,706 49.78
Highest level of Below primary 6 1,310 39.27
education Primary 6 to Secondary 6 1,540 46.16
Bachelor's degree or higher 495 14.57
Marital status Single 174 5.08
Married, widowed, divorced, 3,253 94.92

separated
Number of people None 2,028 59.18
under 15 years old 1 -2 people 1,305 38.08
3 or more people 94 2.74
Number of people None 2,035 59.38
over 60 years old 1 - 2 people 1,378 40.21
3 or more people 14 0.41
Number of people None 3,127 91.24
with disabilities 1 -2 people 286 8.34
3 or more people 14 0.42
Average household Less than 15,000 baht 1,427 41.64
income 15,000 - 29,999 baht 1,040 30.35
30,000 - 49,999 baht 556 16.22
50,000 baht or more 404 11.79
Savings Yes 1,694 49.43
No 1,733 50.57
Ownership of home Yes 2,851 83.19
and land No 576 16.81
Work status Formal 551 16.08
Informal 2,876 83.92
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Table 5 Factors Affecting Household Debt in Thailand

Variables Coefficient (Marginal Effect): dy/dx
Sex
Male 0.1002%** 0.0218***
Female Reference group

Residential area

Urban -0.2347*** -0.0512%**
Countryside Reference group

Age 0.1058*** 0.0230***
Squared age -0.001 1*** -0.0002***
Highest level of education

Primary 6 to Secondary 6 0.0331 0.0072
Bachelor's degree or higher 0.0073 0.0016
Below primary 6 Reference group

Marital status

Single -0.6505%** -0.1419%**
Married, widowed, divorced, separated Reference group

Number of dependents in the household

Number of people under 15 years old 0.3756*** 0.0819***
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Table 5 (Cont.)

Variables Coefficient (Marginal Effect): dy/dx
Number of people over 60 years old -0.0283 -0.0062
Number of people with disabilities 0.1454%** 0.0317%**
Average household income x 1,000 0.0160%** 0.0035%**
Savings
Yes -0.3371%** -0.0735%**
No Reference group

Ownership of home and land

Yes 0.4108*** 0.0896%**
No Reference group

Work status

Formal 0.2936*** 0.0640***
Informal Reference group

Number of obs. = 45,586 households

Log Likelihood = -28483.679 Pseudo R” = 0.0925

Wald chi2 (14) = 3964.87 P-value = 0.0000

Note: ***p<0.10, **p<0.05, *p<0.01
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