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Abstract

The objective of this study is to examine the Economic Factors affecting Thai Household Debt.
As household debt has continued to increase, impacting the stability of the economy, it is therefore
necessary to study and urgently implement corrective measures. The analysis is based on the coefficients
of independent variables. This research is quantitative in nature, using secondary data collected from
government documents. The dependent variable is Thai Household Debt, while the independent variables
are the policy interest rate, gross domestic product (GDP), unemployment rate, rate of change in average
wages, excise tax revenue, inflation rate, net non-performing loans, and diesel prices. The sample data are
quarterly data from 2009 to 2023, totaling 60 quarters. The method used is Multiple Linear Regression
Analysis. The results of the study show that the factors that significantly affect Thai Household Debt
at the 0.05 statistical significance level are gross domestic product, unemployment rate, diesel price, rate
of change in average wages, and excise tax revenue. These variables influence household debt in
descending order of importance. The mentioned economic factors are key variables that influence the
level of household debt in Thailand, and the findings can be used to formulate policies and develop
strategies to address accumulated household debt and prevent new household borrowing. Relevant
agencies such as the Ministry of Finance, the Ministry of Labour, and the Ministry of Energy can apply the
results of this study in policy planning. Meanwhile, the policy interest rate, inflation rate, and net non-
performing loans are not statistically significant at the 0.05 level.

Keywords: Thai Household Debt, Economic Factors, Stability of The Economy, Unemployment Rate, GDP
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(Xe) (Xg)
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Q1/2552 4,419,636.000 1.670 | 2,359,124.000 2.100 -6.821 | 23,634.020 85,651.863 | 22.690
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Q2/2552 4,551,292.000 1.250 | 2,342,870.000 1.700 -1.736 | 26,708.970 52,992.477 | 27.390
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1. n533@eu Multicollinearity Fudulgmiifinaindudsdassiianuduiiusiugs iliinauain
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2. #599a0U Serial Correlation Faduilymandiranadeudanduiusszninaiu ihlugnisufias
auufgiteidulsdaseiuliiinadesuusn azdesl¥aiia Durbin-Watson (DW) tileasiaaeu Tas DW a3
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. Aady - Aneaan Andoaun | 9w
pauys AGIER v
UINTFIU (lasuna)
winsiGeulne (@ wum) 9,480,694.430 4,419,636 | 13,099,847 | 2,635,691.605 60
Saswmenidoulouis (evaz) 1.667 0.500 3.420 0.760 60
GDP (Wuduum) 3,575,177.500 | 2,342,870 4,630,465 629,071.517 60
8R9INN5719U (Soway) 1.098 0.500 2.300 0.414 60
ShsmsasunUaednansenu
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1Ay (Sa8ay)
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wﬁﬁaqm% GRIRTRID) 54,672.484 | 36,604.080 | 85,651.863 10,297.333 60
shsufea (U/ans) 21.144 9.200 35.480 6.067 60
selanSassnaiin @uum) 39,229.789 | 19,424.700 | 57,158.210 8,312.511 60

un: nilesseulve (sunaswisUsemelng, 2567) snsinendeuleuis (Fuiaswissenaing, 2568) Lasdnsi
3R ULUAIAINLSIURAY (FuiAswrialsewalng, 2568) nandueiulasiuneludsend (@dnauand

W LATygiuasAIANWAsYf, 2568) 8031n153199U (@Erdnauadfuiend, 2568) elanidasswanda (nsu

a o o a

assnandde, 2568) dnsdule (dinnuuleuiewaznagnsnisan, 2568) nilduans (dinnuasygianisnds,

2568) WagIIAUNNUALEER (NTENTINNAINY, 2568)
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910151991 2 wansliiudsnnnuduniuresiIkUsAazs1en1s Aarsanainatdiudesuunnsgiu

=

(Standard Deviation) Wlaifisuiurade Taewuin nilasrFeulns dadusudsa famnudumuinniiga (S0 =
2,635,691.605) 709831178 GDP (S.D = 629,071.517) wazwnilidegns (S.D = 10,297.333) Tuwnizd §n5In531997u

fauuniusiniga (S.0 = 0.414) uansduatissnnvestoyareudiags

A1519% 3 Coefficients nsavaeUAT VIF Iillenaindamn Multicollinearity waol

Fulsfimnidnadenindoulne Tolerance VIF
Sasmenideuloune 0.296 3.374
GDP 0.394 2.539
RT1N1919U 0.349 2.869
SnsnsiUAsunlasminaussnueie 0.476 2.102
n3 ULl 0.372 2.687
wilidvans 0.759 1318
sramfuiiza 0.298 3.357
s1elan1Basswaniin 0.349 2.864

91NMN15199 3 WU AaUsBaTEn Uil Tolerance 11NNT1 0.2 WAEeT VIF Woendn 5 LanwmIuls

dasgnnduusliinlem Multicollinearity

mi'lﬂﬁ 4 Model Summary #593@8UA" Durbin-Watson test

R R Square Adjusted R Square | Std. Error of the Estimate Durbin-Watson

0.983° 0.966 0.960 525,773.291 1.521

Predictors: (Constant), 8ms1aenUgulauny, GDP, 8M51A15319974, 8M51A15-UR8ULUAIAII19LSI9ULREAE,

dnsuile, nlldegvs, 1anhiiufwa, eldndassnaiiin

nseTRaeuteanuduiusven1sldmuuunsassludunse wui

1. 990 Scatter Plot 5¥1i19 widafaeulnefudunsgiuvosdumde yadeyaiuuliuroudradu
EUATILNNNIMAULAY (NUASAY AUNIE, 2554)

2. Std. Residual (AnnsgIuvesdumde) wuin Aanmsgiuvesdumdeiifirisiane -1.768 uazgean
Ao 2.796 agluyat (-3, +3) TaiwupuAnUnAAeafU Outliers (UCLA, n.d.)

3. ynen VIF lsifiu 10 aylaulén Yam Multicollinearity Taguuss dwisunsdiiilamm Multicollinearity
Taiguuss fleannn é1 VIF veanndautstiesndn 10 (faen nivedan, 2550)

4. puaaedeugduiiudassiu (A DW = 1.521 oglutaa 1.5-2.5) (Faen niweliyw, 2550)
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5.910 Scatter Plot 5¥%i19 ANNINTZIUNVBIEIUMARAUANINTZINVRIANEINTA] YAToyATlwu LY
nsEANgoRNANFULALUDLAN 0 ABuT1ansl axioudn AmNuLUTUTIUT oAU UNILYBIANARIALAA BUA
(@2mde) Asil (UCLA, n.d.)

6. Histogram 84A11IR3§1Uv8IdIUMED TANWAIZN1INITZA8WIINNITRANKIIUNALLNINTN wazaIn
379 Normal P-P Plot wuindidnwaenisnsyaievestoyaseutdunues Tudnwaslivinannidunies daliddaau
Wiz na1ni miﬂszmwaqmwmmmLﬂﬁaudmlﬁlﬁmmﬂmmﬂsﬂﬂa (UCLA, n.d.)

INNANINTINEOUT 6 Fanudn Fauuufiadiald niagaZeulne = by + b, snsmenilouleue +
b, nAnSuTIIasIHAEluUsENA (GDP) + b, 805115919974 + by 8R31N15WAsuRdasAITaus s Uade +
bs NEATTNATN + by 8nTISUWND + b, Wflﬁaqm% + by At + mmmmmmﬁaueju ﬁmmuwﬁaﬁaqa
Tunsiunldlunisvegevauufgiunuisy

aa a =

nan1AneiannlayNy Welilunmsveaeuaunsgiu

A15197 5 NANINAABUANURFINIITY

Standar
. - Unstandardized NPFBU
AUIDasTY SE dized t Sig. Tolerance | VIF -
B AUURFIY
Beta

(Constant) -3965,412.745 1,061,865.665 -3.734 < 0.001
é’mﬁﬂamﬁwiamﬂ .
N -174,566.951 165,459.182 -0.050 | -1.055 0.296 0.296 3.374 HREGY!
(Souay)
GDP (fud1uu1n) 4.201 0.173 1.003 | 24.231 | < 0.001* 0.394 2.539 ﬂﬁLﬁﬁ

dasnsinenu ey N
) 928,424.632 280,086.050 0.146 3.315 0.002* 0.349 2.869 ﬂ{]Lﬁﬁ
av

ons1n15asuLUag

ﬂlﬁﬁ]yﬂdLLiﬂ\‘ﬂ‘LlLaa'EJ 85,665.625 22,387.349 0.144 3.827 | < 0.001* 0.476 2.102 UﬁLﬁﬁ
(Sewag)

onsRule (Sewag) 15,534.276 531,253.264 0.012 0.292 0.771 0.372 2.687 YONTU
wilidogus @uum) 5.566 7632 | 0022| 0729| 0469 | 0759 | 1318 | weuiy
santnsudiea ($os _

| -62,853.809 20,674.643 -.145 | -3.040 0.004* 0.298 3.357 Ug)vers

az

selaniSasswaniin .

Y -41.409 13.936 =131 | -2971 0.005* 0.349 2.864 ‘UQLﬁﬁ
@wuum)

B(Constant) = -3,965,412.745 R? = 0.966 SEE = 525,773.291 F(8,51) = 178.959 P-Value (F Test) < 0.001* Durbin-Watson = 1.521*

neds fhegedudulddn aunfgrunuddeduase Assduteddey 0.05

1nR15199 5 WeaRansanAdudsednsnisannsy (B) vasialusieazii Anansdednsinisiuasundas
Y99 AIUsAY Y lesuusdasy X, wWaswulasiy 1 vihelufirmafertundenseiudiy lnelnudsdasedu

?
AST NANTSIATITINUIN NHARNNUINLIATINA18TUUSENAALTY 1 WUR1WUIN aevinlimtasisoulnaiudu
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188 4.201 §1UUW MndRIINTIsuiItuSeras 1 asvihlvuidadeulnedfiviunds 928 424.63 d1uum
mnsnsINsasLLaA s suRdniutudevay 1 avilvniindiSeulnefisiunds 85,665.625 &1uum
mns1AifuRwaindy 1 vmdeans sviiliniindaZoulveananads 62,853.80 &1uum wasmnsgldn
asswandauiiudu 1 duum asilvnindiZeulneananade 41.409 & wum

Tnganusafudulddn ndasusimanuniglulszma Snsn1531e0u sasnsiUasunlasandnaus e
iy TAsuRva waveldnSassnanie dnadeniaiEeulne nd sig. = < 0.001, 0.002, <0.001, 0.004
way 0.005 MU Aisziutadfynieada 0.05 waza1nn1siansanaIruAaIAAEeU Durbin-Watson fifn
Wiy 1.521 FefiAnegszming 1.5 - 2.5 awnsaagulddindmnusdaseithunldlunismaasuliiAndym

Autocorrelation (ffagn MiveUayyn, 2550) Fsfnuunisonnsidadunsmyanililunsinsien fe
Y = By + By X, + B,X, + B3X5 + ByX, + BsXs + BeXg + B/X; + BgXg (3)

pilasusaulny = -3,965,412.745 + 4.2010aAA U UIasIUNTUUSENA (GDP) + 928,424.6328%57
N19971997U + 85,665.6258051n151Ua8ULUAIANS19UTINUIRAY — 62,853.80951A1UsTUR A - 41.40901%
assnaniin + mwmmmmﬁaudu

o

Aandsdaszi 5 esureanudunsvesniasnioulaaina R Squared Sosaz 96.6 laadauusiil

AnudAgyiunilaiFeulneiFssaduainunlutesiivedu 5 dauds loun ndndusiuasiuniglulseiva sns

A1979199°U S1AUNHUREE 9R5INNSIUABULUAIANIHSINUREAY warsielanEassnaniis

d5duazanusnena

v
o a v oA

nanFieszvinu YedemaasugfafiideddydeviaiaiFeulns Téun nansueinanunieluyssme
Snsimsteey SmsnaUdsuularndussnuais santhifufiea waengldnmBaswanin luvasiidn
ponibeulaung Sasiiuidle uaevilidans lifinadeviasiFeulne

Sasmenideulounes Liffnasoniindideulnseiditedda nsdentveinsZeuldldnovausdnonss
somaBsunanlevisnsiu esndwlvapdunisvezem wu Gudeflegordouazeusudiidinafosdnsy
winenifodountas Snvtsnsdssusnsnenideulsunsgdnnmenidsudoridslitosfnuasifinarsuan
1N FJedenmdeatunsnuived efyn MLATEE (2565) A 3dnsnenie ulgunglalyUadedraglunis
oSuemsasuwlameminiadoulne wanisinransineves Jumpanoi & Wanasilp (2022) Wu11 89131
penieulovnedmaluBaindeniinidoulng Fufaudsiunanisinuives Nomatye & Phiri (2018) Wua1 8131
ponileulsneiinnuduiuiiBausoniaiaiFeu

nansaefunasaunielulsema duadonilaiaseulnsesrefidod iy nndulamaasughavili
a¥adousulalunsfBuaniu vusfiantumsiuindouddosaudennnisussdunnudesiionas dawalvini
paFouiinduiaiianisulna MIAMU warmIonsERUAMAMIIn SeaenndesiunisAnuvesunnszd e

13

Useln (2557), 33ade aauaad (2566), nsauw e wazamey (2563) waz Nomatye & Phir (2018) #iFniade

Aaa S o A

sundadueiinasiunglulssme [udademassugianiidvdwaseniadiSeuludaun
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