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ABSTRACT

This study aimed to analyze the factors affecting debt incurrence among members of the Bangkok
Metropolitan Administration Savings Cooperative Limited. The analysis was conducted in two dimensions:
the decision to incur debt and the level of outstanding debt. It covered demographic, socioeconomic,
behavioral, attitudinal, and financial-literacy factors. Data were collected from a sample of 400
respondents through a questionnaire and analyzed using descriptive and inferential statistics. Hypotheses
were tested using a binary probit model and an ordered probit model. The results revealed that income
level was the most influential factor, exerting a statistically significant positive effect on both the decision
to incur debt and the level of outstanding debt, consistent with the Permanent Income Hypothesis and
the Life-Cycle Theory. Financial literacy and postgraduate education significantly reduced the probability
of incurring debt at the 0.05 significance level, while sound financial-planning behavior had a significant
negative effect on the decision to incur debt at the 0.10 significance level. Materialism and the number
of dependents had statistically significant positive effects on the level of outstanding debt at the 0.05 and
0.10 significance levels, respectively, but had no significant effect on the decision to incur debt. Gender,
marital status, employee category, and spending behavior were not statistically significant in either
dimension. The average marginal effects indicated that a one-category increase in income increased the
probability of debt incurrence by an average of 8.04 percentage points, whereas a one-unit improvement
in financial-planning behavior reduced it by 5.45 percentage points. In addition, the sample’s mean
financial-literacy score was only 2.50 out of 6, reflecting a clear gap in basic financial knowledge. The
findings suggest that long-term debt reduction among cooperative members requires the systematic
promotion of financial literacy, the consideration of behavioral criteria in credit assessment, and the

provision of advisory services aligned with members’ life stages and family responsibilities.
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Vo fia A1msdi
V1 - Vaa fie enduussavdnmsannesvessulsdassudassh
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1. wam3Aaseitadedulszrnsaans iaseghauazdenl waAnssa ViAUAR wazA1N3N19NTSRY
fifnadensindulaneutivasaundnavnsaioaunindngamnauns 1

NANTIATIZNINNGNAI0819F1UI 400 518 WumuUTIaesimalsddmeaiaissdu 0.01
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A15199 3 Nan1sUSEUNAULUUIaRI NS TNLULUNT: Jadeiiinaseansdndulananil

fiauus Coefficient Std. Error p-value
fuAsygiauazszvINIAEns
s¥auT18la (INCOME) 0.2684 0.0770 0.001***
918 (AGE) 0.0229 0.0107 0.032%*
218 5luandn (MEMBER_DURATION) 0.0228 0.0129 0.077*
N1sANYISEAUUSYE) M3 (EDUCATION BACHELOR) -0.1199 0.3063 0.695
MIANNI¥AUZININUIEYR19S (EDUCATION POSTGRAD) -0.8674 0.4286 0.043%*
WA (FEMALF) -0.1830 0.1618 0.258
#@u5d (MARRIED) 0.1742 0.1700 0.306
%e1579/m3e (DIVORCED) 0.2361 0.2276 0.300
yAAaluaun1sy (DEPENDENTS) 0.1118 0.0723 0.122
Qﬂ%’%ﬁ (GOVERNMENT _EMPLOYEE) 0.0257 0.3496 0.941
AIUNOANTTULASIAUARNIINITIRY
anﬂsiumimumumsﬁu (FIN_PLAN_BEHAVIOR) -0.1820 0.1063 0.087*
AilenIngiley (MATERIALISM) -0.0476 0.0732 0.516
NAN35UN151Y38 (SPENDING BEHAVIOR) 0.0660 0.0890 0.458
mmi’mamiﬁu (FIN_LITERACY) -0.0929 0.0433 0.032**

wanewe: Auusniufenisdndulanent (DEBT_DUMMY; 1 = findasdnadvannsal, 0 = Luif) UssanaaneiBanudululd
g4gn; Coefficient = duUszanslnsdn, Std. Error = ArAaAARIUNINTTIY; NHUFINVEIRIMUTIU Lawn inAwe Tan
131UNT WazN1IANBIANINIIUTYYINT; *** p<0.01, ** p<0.05, * p<0.10

NA599 3 wudndadeinddndnaldsvinaenisdndulanenidegdidsdAgnieeds laun szau

8l o1y wazogmnfuaundnannsal TuvaefissdunsinwgsninUyanes mnuinnsiiu uasngingsy
A15919HLN T T8vSnaileau namdedasanienalunsiadulanond diume dorunmausa Yssam
ypans Allendnglien waswginssunisidane WlidedAynisada

dioldimuwunnvemwansenulddaauiu ms19d 4 uansmansynualuiisede (Average Marginal
Effects: AME) vosauusfiftuddymiada Favsuennsiasunlaswesmnuhezdulunmsinduladeniiiles
wsdaszasuuvadunianing wuihsesunelaidvinagean vasiinsfnuszdugauazanuininsiiugie
anlontansneviet ey
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A15199 4 NSwUaKNAAINANTENUEIUALLRAY (AME) 89wl sNitednAtunead

o

Auds dy/dx p-value AsuUana
s¥iuTeld INCOME) +0.0804 <0.001 | y1eldaedu 1 sedu lenmadindulaneniliintundesovay 8.04
nsAnwIEINIUTYYIRT X, a s .
¢ -0.2391 0.022 lonnanevilanasiaeas 23.91 WeungumninUsayans

(EDUCATION_POSTGRAD)
ANNEN19N13RU (FIN_LITERACY) | -0.0278 0.029 AZLUUANININIRUAY 1 azuuu lemanevilanasiosay 2.78
91 (AGE) +0.0069 0.029 p1evindu 1 U lonaneviliiuduiosay 0.69
o1gmstduaundn G a2 Loy,

i +0.0068 0.073 o1gmaluaun@niiin 1 U lenaneniliindusosas 0.68
(MEMBER_DURATION) )
NOFNTIUNTINWHUNNTEY - . S-S

-0.0545 0.084 N13PNBNUNITRUATY 1 ithe lenanevianasiovay 5.45

(FIN_PLAN_BEHAVIOR)

e dy/dx Aeransenualuiiaads (Average Marginal Effects) Auna1nuuudnaedlunsnen 3 a Aafievesduds
uanan1zinU AN Ted Ay Ens (p<0.10); fudssedismusiinisudsuwlasanuiavidufiofiudu 1
e uazmuUsvuminefmsiuasuilaadiaiiguiungugiu
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2. wan1siaszidadengunediuniinadeszauusuiunilfuacinsvasaunBnannsaloaunsng

NFUMWNMILAT IR

HANITIATIENIINNGUAIRE 1 ANIEHNENT I1uu 185 918 nudwuuassilanutedAgvieais
M3eau 0.01lagdan LR X2(14) 11AU 44.44 uagdiA1 Pseudo R2 9 0.0727 91 lagsigazidun
YDINANTUTTINUNTUAAIAINNTIN 5 9158 N1FATIwRsEavUSInamiiansamzaindniliniaeme 9uiu

14 1w 1 dl' [ a Sa [ Y A o E4 oA Y
185 318 (Sewar 46.25 Yaenguiiegn) ewnseaulSinaumilduluiudsndunalaanizlunquilneniudy
msUszanuAdadunsiesizsiwuuiideuly (conditional on having debt) musssusRveFUUTAL

[

a ° a = o w v aa ] v a Sa
A1919N 5 Naﬂ'ﬁUiSNWQJLL‘U'UQ']a@QIWTUV]LL'U‘UL?ENa']WUZ {jﬂﬂﬂﬂﬂmamaigﬂUﬂiﬂquﬁuau

Auds Coefficient Std. Error p-value
fuAsygnauazsEYINsAEns
seausele INCOME) 0.3545 0.1067 0.001***
n3fnwszRUUSeYey 13 (EDUCATION BACHELOR) -0.3161 0.3667 0.389
nafinwszAUganI TS yey s (EDUCATION_POSTGRAD) -0.6819 0.4500 0.130
yaAalugUnnse (DEPENDENTS) 0.1318 0.0677 0.051*
918 (AGE) -0.0059 0.0133 0.657
agn15.duann (MEMBER_DURATION) ~0.0030 0.0149 0.841
L‘Wﬂ‘ViilJ:ﬂ (FEMALE) -0.2225 0.1765 0.207
adusd (MARRIED) -0.2439 0.1906 0.201
1813519/v3e (DIVORCED) -0.1684 0.2461 0.494
ﬁjﬂ':jw (GOVERNMENT EMPLOYEE) 0.4755 0.4262 0.265
AIUNGANTTULASIAUARNIINITIAY
Al Ingilen (MATERIALISM) 0.1737 0.0824 0.035**
ﬂ’J’]lJiVl’Nmil:‘iu (FIN_LITERACY) -0.0367 0.0498 0.457
WEYANTTUNITINAUNITEU (FIN_PLAN_BEHAVIOR) -0.1378 0.1143 0.228
ATUNANTTULATNAUARNIINITRY
wgAnssunsl4dane (SPENDING BEHAVIOR) 0.0399 0.0968 0.680

gL AwUIINARIEAUUTINUMTAY (DEBT_LEVEL; 11asTagiea1diu 7 seav) Jinsigiianignaus il
Uszanauainie3sanulululagegn Coefficient = duUse@ns Std. Error = ArAaIAARBUNINTIY
NANFIUVDWILUTUUIUALIAUAITIIN 3; *** p<0.01, ** p<0.05, * p<0.10

NA199 5 WudwﬁﬁﬂﬁﬁﬁmﬁwaL%quaﬂdaizﬁuﬂéuwmwﬁﬁuaﬂwqﬁﬂ’aﬁwﬁ’agmqaﬁﬁ loun szau
510l Ardeuinglon uazduiuyanalugunise druduusdu q saufnnuinianisiiulaznginssy
nMreuun iy Liflfeddydossduuimami madinanagiouigatadefidmuamsdndulanondfusesy
Uinamiiienuuandsiu

ayuNaMIAaeUANNAZIY 14 U8 aonAdaeansdi Ao 5188 (Ho) donndosunsaiu @aden) laun
918 (H,) szaun1sfinuigenin3aans (Ha) yaralugunise (Hy) 91gnaiduanndn (Hio) weinssunisnduay
N5 (H1y) Anflendngllen (His) Anuinanstu (i) ldaenadas loun e (H;) seAuns@nunuSaaens (Hs)
ANMUNMANTALAY (Hs) nEF19/m88 (He) Ueannyaainsgnane (He) waznginssunstdane (Hiy) s1uaviden
Fan31ait 6

uenanil Feiauouurandaaneida ey 87 918 Anduforay 21.75 Toiausuuy 3 Susfuusn
fio nsandarmenibeiug MswaIuIMsRaTe warnsasuaNy/Funynenaiu el feyaaindin
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UangiUnTiAs1einae15n153mT1esikiien (Content Analysis) tngdnnquiaiausuiusnianununglnaifeeiu
Jumnemy udrtuanuduazdnduiunudnulpeuluisazmig
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uAAatugUNIE - laififTadn ey iy
NSANYITEAUGININUTYYIAT anas - LifitdedAey
ANNININITRY anas - LiifiednAny
AITINUNUNITHY anas - Lifidudneyy
LA - LiifiTdney - LiifiTodneyy
ADUNWALTALAD - Lifivudgy - Lifidedn Ay
ne$19/mine - ity - Lifiddn iy
nsfnwsERUUTY G - LifidedAny - LifidedAny
Usznnyaaing - LiifiTodney - LiifiTodneyy
nwgAnssunsldane - LiifiTdney - LiifiTodneyy

aAUseNa

nuan1ide annsneiuseldwsd

nanmsieseitdeifnadenisdnduladent nui seduseld 01y wazergninduaindnannsal
fanuduiusidaninegioddymeadfsenuianiulunsdnduladeni Tnesedusmeliduiadeii
Svdnagafian vedoradummeandnifiveldgeduuniufuifeneldnnslussdugauariuns Feduuali
reviiilesnszdunisuslaelutagtuinnndingudu Snisdldsueyiedudfigemumuauisalunisdiseni
flavinsaln Usediu sasflonguarengmaduandniiiiuduasiiousnuiuaduordnuazaninisinusadeu
Aoty Saddvdudeldazmnnit Suaenndesiuauuigiuseldanisves Fiedman (1957) wagnguies
F3mvee Modigliani and Brumberg (1954) napnaudanaa i uiuideuss ANTiu danuimuisne uaznus
(2567) ua w1 Yuln wazany (2564) invimeldifunalnddylumatinuanisieniivesauBnannsal

waztadedinadonisdnaulanond Samudndt sedunisdnwigeninuinaind audmenisiu
LAENORNTTUNNTINUHUNTIUAR fenuduiusidsavseanuninsdulunsiaaulanend Mederadumss
Hadesamiinnuduiudidausionanigfulunstenilufuneunsinaula Tnegiidauiuazaudila
ndnmsiugiunensiuannsoUssiuaudsuasianssnusresemvaansituldsouasunit Seseaonie
wanidesnsaeniildsndy FaesugldsnensouuAnniud ngAnssu wazsiruafniansiiu ¥es OECD
(2020) #1797 mmi’mqﬂﬁiﬁulﬂuﬁa%’séﬁgﬁuﬁwé’aﬂumiﬁmuquamiummmﬁu LATADANRDINUIIUITEVDY
ailduns vinydles wazame (2563) way nudvun udlnguy (2564) ANUINANLFLALANTINUHUNNINTRUYY
anlonan1nAnnieniiay

naINNIT A TzsitadeiiinadeseduuiinumiauresanBniidvi wuin sefuseld erfdeningien
WAz uINYARalugUNNTE faruduiusiBsuanededideddydoseiuiinaniau ﬁy’qﬁmmﬂumswmﬁaui’mq
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(Consumption Smoothing) Auseléfigeilugredudildsueudaetunailude Ssesurelddeauuigiu
selaUSeuLfisuuas Duesenberry (1949) wasnguf] ERG ¥4 Alderfer (1969) wazaanadaaiuiuITuves
de Matos et al. (2019) finstiunt anuinuisng uavany (2567) uag WSTNg wawis wagfned mu (2564)
fiwuin enfentagleuuarnsvadaSeuinnuduiusiuseduniau
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