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There are many suffering debtors in Thailand. The consumption theory with
rational expectation concept can not explain that fact effectively, because if consumers
really have rational expectation, they should not suffer. The concept of Myopic Loss
Aversion may be better. The purpose of this research is to study the influence of Myopic
Loss Aversion to explain household debt behavior through the factors of probability to
have debt and debt quantity, through the samplers’ observation by themselves, and

through debtor’s consumption.

The finding of study through the factors of prebability to have debt and debt
quantity indicates that the Myopic Loss Aversion representatives who can not predict
future income have risk ta suffer from their debt behavior. The finding of study through
the samplers’ observation by themselves Indicates that the MLA scores relate to the
problem of debt payment positively. The finding of study through debtor's consumption
indicates that the samplers' consumption has higher response to increasing in income

than decreasing in income.
Policy makers should decrease Myopic Loss Aversion behavior by minimizing

income uncertainty and motivate people to increase their potentials Moreover, they

should limit consumption debl and support investment debt which has a long run return.

Field of study..........Economics....Student’s 5ignalure,,.,,.,,,,.?i?'i,,f‘f,. Y.
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1) flasasvualanalunsidlunani

A eilugauiild Binary Logit Model #ia8i3s Backward Stepwise (Wald)
anasse Ui

1.1) ﬂ@:3\1‘171'@’13\1'1?{1ﬂ’\ﬁﬂﬂiﬂfﬁﬂﬂimu@uﬂﬂm@ﬂﬁdﬁulﬂ

Model Summary

Step -2 Log likelihood Cox & Snell R Square Nagelkerke R Square
20 17 200 86,11 .687
Classification Table(a)
Observed Predicted
Percentage
Correct
.00 1.00

Step 20 D .00 61 16 79.2

1.00 13 91 87.5

Overall Percentage 84.0

a The cut value is .500
Variables in the Equation(c)
B S.E. Wald df Sig. Exp(B)

Step AGE -.145 .035 16.952 .000 .865
20(b) MARI .890 534 2.776 .096 2434
SEARCH 2.035 .568 12.838 .000 7.655
TDEBT1 4616 1.115 17.143 .000 101.122

TDEBT2 2.705 729 13.769 .000 14.961
C5 1.562 516 9.150 .002 4.770
Cc6 21.182 10003.894 .000 1998 | 1582231865
\Y -1.443 516 7.804 .005 .236
JOB3 -1.100 .535 4.221 .040 .333

Constant -173 1.418 .015 .903 .841

b Variable(s) entered on step 20: C6.

c Stepwise procedure stopped because removing the least significant variable result in a previously fitted model.




Model Summary

1.2) nguiladanunsaaianisaisals lwauanatnaiula

150

Step -2 Log likelihood Cox & Snell R Square Nagelkerke R Square
19 125.557 436 .610
Classification Table(a)
Observed Predicted
Percentage
D Correct
.00 1.00

Step 19 D .00 39 20 66.1

1.00 7 118 94.4

Overall Percentage 85.3

a The cut value is .500
Variables in the Equation
B S Wald df Sig. Exp(B)

Step AGE’ -.001 .000 8.947 1 .003 .999
19(a) SEARCH 1.529 672 5.183 1 .023 4.613
TDEBT1 4.160 743 31.302 1 .000 64.045
TDEBT2 2.948 .823 12.845 4 .000 19.066
C1 1.754 do5 7.213 1 .007 5.778
Cc2 1.479 702 4.444 1 .035 4.388
C5 .994 .598 2.766 1 .096 2.703
Constant -3.362 .955 12.384 1 .000 .035

a Variable(s) entered on step 1: SEX, AGE, AGE®, MARI, HSIZE, EDUC, LACA, HOME, EXPEN, ASSET, SEARCH,

TDEBT1, TDEBT2, C1, C2, C3, C4, C5, C6, V, JOB1, JOB2, JOB4, INC.




2) taqa i uualsNiun1ssnilauy
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¥
n139Ase ludauilld Multiple  Regression  Analysis #2838 Backward laua

pasia i

2.1) ﬂ@:uﬁmmmmmﬂﬂ@zﬁmﬂimu@mﬂm@ﬂwﬁu%

Model Summary

Model R R Square Adjusted R Square Std. Error of the Estimate
21 575(u) .330 .296 63961.71320
u Predictors: (Constant), C6, SEARCH, V, LACA, INC
ANOVA(u)
Model Sum of Squares df Mean Square F Sig.
21 Regression 197700199784.897 5| 39540039956.979 9.665 .000(u)
Residual 400927874061.258 98 4091100755.727
Total 598628073846.154 103
u Predictors: (Constant), C6, SEARCH, V, LACA, INC
v Dependent Variable: TOTD
Coefficients(a)
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
21 (Constant) 4875.284 20438.511 .239 812
LACA -34939.905 12828.788 -.230 -2.724 .008
INC 6.261 1.334 407 4.694 .000
SEARCH -25422.515 13015.554 -.167 -1.953 .054
C6 -34661.121 19164.600 -.151 -1.809 .074
\Y 38685.211 17017.751 .205 2.273 .025
a Dependent Variable: TOTD




2.2) nguiaunsnatanisnine i ueunanateiiula

Model Summary

Model

R R Square

Adjusted R Square

Std. Error of the Estimate

18

.819(r) .670

.650

69624.94572

r Predictors: (Constant), AGEZ, C6, HSIZE, INC, job1, V, EDUC

152

ANOVA(s)
Model Sum of Squares df Mean Square F Sig.
18 Regression 1151658623257.971 7 | 164522660465.424 33.939 .000(r)
Residual 567173068742.028 117 4847633066.171
Total 1718831691999.999 124
r Predictors: (Constant), AGEZ, C6, HSIZE, INC, job1, V, EDUC
s Dependent Variable: TOTD
Coefficients(a)
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
18 (Constant) | -118356.626 26257.578 -4.508 .000
AGE’ 21.612 11.953 .099 1.808 .073
HSIZE 8161.619 3619.644 Ni22 2.255 .026
EDUC 32447.415 15299.283 122 2121 .036
INC 7.841 627 726 12.501 .000
C6 58422.000 23767.160 135 2.458 .015
\ 28662.637 14695.054 .106 1.950 .054
job1 -28657.705 14409.211 =112 -1.989 .049

a Dependent Variable: TOTD
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NIANUIN .

HANSILASIEWANENAURY Myopic Loss Aversion NRAANGANTSH

N19NanilnIAASILTaUHIUNNTEN199AANBITBINGNAIDES

1) ANANAUGszUIeANaTlY Myopic Loss Aversion Audayanabl
N33 ludauilldas Multiple Regression Analysis Tnglfnasasiallil

Model Summary

Model R R Square Adjusted R Square | Std. Error of the Estimate

1 .678(a) 459 429 42432

a Predictors: (Constant), JOB4, HOME, HSIZE, SEX, MARI, JOB3, JOB1, AGE’, LACA, JOB2, EDUC, AGE

ANOVA(b)
Sum of
Model Squares df Mean Square F Sig.
1 Regression 33.007 12 216 1 15.277 .000(a)
Residual 38.890 216 .180
Total 71.897 228

a Predictors: (Constant), JOB4, HOME, HSIZE, SEX, MARI, JOBS3, job1, AGE’, LACA, JOB2, EDUC, AGE

b Dependent Variable: MLA

Coefficients(a)
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.

1 (Constant) 2.232 .826 2.703 .007
SEX .033 .057 .029 576 .565
AGE .030 .049 407 615 539
AGE’ .000 .001 -.378 -577 .565
MARI -.028 .066 -.024 -419 .676
HSIZE .043 .016 138 2.689 .008
EDUC 144 .092 129 1.566 119
LACA -.086 .066 -.076 -1.294 197
HOME -.019 .068 -.017 -.287 775
JOB1 212 104 150 2.029 .044
JOB2 275 101 .209 2.719 .007
JOB3 -514 .100 -.345 -5.156 .000
JOB4 -.342 .095 -.246 -3.591 .000

a Dependent Variable: MLA
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[ %

2) Anudunusszudnslanalunislssauilayinisdrszutiny Myopic Loss

Aversion

n133uAIzFludauilld Binary Logit Model Tneidiaasiuaziindnsulsianun laeua

Y
pasia il
Model Summary
-2 Log
Step likelihood Cox & Snell R Square | Nagelkerke R Square
1 285.661 119 .160
Classification Table(a)
Observed Predicted
PROD Percentage
.00 1.00 Correct
Step 1 PROD .00 94 33 74.0
1.00 43 59 57.8
Overall Percentage 66.8
a The cut value is .500
Variables in the Equation
B SHES Wald df Sig. Exp(B)
Step 1(a) | MLA 1.233 322 14.651 1 .000 3.431
SEX .024 .287 .007 1 .932 1.025
AGE .268 241 1.242 1 .265 1.308
AGE’ -.004 .003 1.207 1 272 .996
MARI 504 .323 2.436 1 119 1.655
EDUC -.619 .350 3.125 1 077 .538
LACA .088 .329 .071 1 .789 1.092
HOME .661 .338 3.827 1 .050 1.937
Constant -8.710 4.128 4.452 1 .035 .000

a Variable(s) entered on step 1: MLA, SEX, AGE, AGEz, MARI, EDUC, LACA, HOME.
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MARWN A.
HANSILASIEWANENAUDY Myopic Loss Aversion NRAANGANTSH

NNTNANUNIARSATRUEIUNGANTINNITLSINA

1) WOANSTNNITUSINALDIN AU

1.1) ngadAldananldlunisusinadiusuauailnasan nsmeiludauilld
3% Multiple Regression Analysis tag/lfnasasa il

1.1.1) NQNA28EN999

Model Summary

Adjusted R Std. Error of the

Model R R Square Square Estimate

1 .645(a) 416 .381 994.51078

a Predictors: (Constant), SEARCH, POSY, NEGY

ANOVA(b)
Model Sum of Squares df Mean Square F Sig.
1 Regression 35264452.887 3 11754817.629 11.885 .000(a)
Residual 49452584.150 50 989051.683
Total 84717037.037 ore)

a Predictors: (Constant), SEARCH, POSY, NEGY
b Dependent Variable: CINC

Coefficients(a)
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.

1 (Constant) -414.828 219.535 -1.890 .065
POSY 408 .120 382 3.416 .001
NEGY 165 .067 275 2.451 .018
SEARCH 708.231 278.400 .283 2.544 .014

a Dependent Variable: CINC
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1.1.2) nguiannsnatanisaise laluaunanatinaiula

Model Summary

Adjusted R Std. Error of the

Model R R Square Square Estimate

1 AT74(a) 224 113 1337.61532

a Predictors: (Constant), SEARCH, POSY, NEGY

ANOVA(b)
Model Sum of Squares df Mean Square F Sig.
1 Regression 10860090.330 3 3620030.110 2.023 141(a)
Residual 37573509.670 21 1789214.746
Total 48433600.000 24

a Predictors: (Constant), SEARCH, POSY, NEGY
b Dependent Variable: CINC

Coefficients(a)
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) -682.841 586.069 -1.165 257
POSY 416 .285 .321 1.457 .160
NEGY -.091 421 -.048 =217 .830
SEARCH 1073.805 549.899 .378 1.953 .064

a Dependent Variable: CINC

1.1.2) nguinllaunsnaranisniaelilusunanatieivla

Model Summary

Adjusted R Std. Error of the

Model R R Square Square Estimate

1 .858(a) 735 704 596.10722

a Predictors: (Constant), SEARCH, NEGY, POSY



ANOVA(b)

Model Sum of Squares df Mean Square F Sig.
1 Regression 24686921.886 3 8228973.962 23.158 .000(a)
Residual 8883595.355 25 355343.814
Total 33570517.241 28
a Predictors: (Constant), SEARCH, NEGY, POSY
b Dependent Variable: CINC
Coefficients(a)
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) -343.113 162.202 -2.115 .045
POSY 496 .094 574 5.268 .000
NEGY 182 .042 465 4.377 .000
SEARCH 283.970 239.490 130 1.186 247

a Dependent Variable: CINC

41uil1473 Multiple Regression Analysis Iaelfpanasal1li

1.2.1) NQNFRBEN999H

Model Summary

1 1 § ae ) v a i @ a
1.2) nSAIAT LA N bE L UNITUS IAARINSLRUVANLLIUBIWIS N19TLATIEH 1

Model

R R Square Adjusted R Square | Std. Error of the Estimate

1

410(a) 168 118

899.63290

a Predictors: (Constant), SEARCH, POSY, NEGY

ANOVA(b)
Model Sum of Squares df Mean Square F Sig.
1 Regression 8165115.645 3 2721705.215 3.363 .026(a)
Residual 40466967.689 50 809339.354
Total 48632083.333 53

a Predictors: (Constant), SEARCH, POSY, NEGY

b Dependent Variable: CINF




Coefficients(a)
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.

1 (Constant) 28.050 198.591 141 .888
POSY 297 108 .367 2.743 .008
NEGY .046 .061 101 751 456
SEARCH 65.492 251.840 .035 .260 .796

a Dependent Variable: CINF

1.2.2) nguAaImnsnAIANIsaie L luaunamatinasiula

Model Summary

Model R R Square Adjusted R Square | Std. Error of the Estimate
1 517(a) 267 163 1163.88780
a Predictors: (Constant), SEARCH, POSY, NEGY
ANOVA(b)
Model Sum of Squares df Mean Square F Sig.
1 Regression 10379068.985 3 3459689.662 2.554 .083(a)
Residual 28447331.015 21 1354634.810
Total 38826400.000 24
a Predictors: (Constant), SEARCH, POSY, NEGY
b Dependent Variable: CINF
Coefficients(a)
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1 (Constant) -27.442 509.951 -.054 .958
POSY 495 .248 427 1.993 .059
NEGY 231 .366 135 629 .536
SEARCH 264.963 478.479 104 554 .586

a Dependent Variable: CINF

160
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1.2.3) ngui lanunsnaranisniaelilusunanatieivla

Model Summary

Adjusted R Std. Error of the
Model R R Square Square Estimate

1 .382(a) 146 .044 531.55988

a Predictors: (Constant), SEARCH, NEGY, POSY

ANOVA(b)
Model Sum of Squares df Mean Square F Sig.
1 Regression 1209205.714 3 403068.571 1.427 .259(a)
Residual 7063897.735 25 282555.909
Total 8273103.448 28

a Predictors: (Constant), SEARCH, NEGY, POSY
b Dependent Variable: CINF

Coefficients(a)
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.

1 (Constant) 55.137 144638 .381 706
POSY 139 .084 .325 1.658 110
NEGY .035 .037 .180 .943 .355
SEARCH -70.009 213.558 -.065 -.328 .746

a Dependent Variable: CINF

a a = 1 &
2) HANNSALATIERUSIAIAR IR laMALUNIS AN
a ' i 1 @) . .
2.1) MeAszrdayaraIngualItnndwualialaiily Myopic Loss Aversion

nsatAInzfludauitl43s Multiple  Regression  Analysis® #aeas Backward  Iaeldua

2
o ] =
mapia Ll
Model Summary
Model R R Square Adjusted R Square Std. Error of the Estimate
6 .574(f) .330 .265 65133.20635

f Predictors: (Constant), C5, C1, C2
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ANOVA(g)
Model Sum of Squares df Mean Square F Sig.
6 Regression 64694599785.602 3 21564866595.201 5.083 .006(f)
Residual 131512371642.970 31 4242334569.128
Total 196206971428.571 34
f Predictors: (Constant), C5, C1, C2
g Dependent Variable: BORR
Coefficients(a)
Unstandardized Standardized
Model Coefficients Coefficients Sig.
B Std. Error Beta
6 (Constant) 134198.657 | 20991.742 6.393 .000
Cl -85518.957 | 26527.435 -.552 -3.224 .003
C2 -118891.785 | 35211.657 - 778 -3.376 .002
C5 58685.229 | 31573.963 .388 1.859 .073
a Dependent Variable: BORR
a ¢ v ' o aa ¥ @ . .
2.2) msqLﬂfmwmﬂgmmnqumﬂnwwuLLu'ﬁuuLﬂu Myopic Loss Aversion
a ] dal = . g . as
N33tz ludauilldas Multiple Regression Analysis #9831 Backward lag/léua
¥
[ 1 =
pasialili
Model Summary
Model R R Square Adjusted R Square Std. Error of the Estimate
5 .743(e) .553 524 90224.29230
e Predictors: (Constant), Y, V,C6, C5
ANOVA(f)
Model Sum of Squares df Mean Square F Sig.
5 Regression 623859278890.596 4 | 155964819722.649 19.159 .000(e)
Residual 504706221109.405 62 8140422921.119
Total 1128565500000.000 66

e Predictors: (Constant), Y, V,

f Dependent Variable: BORR

C6, C5



Coefficients(a)
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Standardized
Model Unstandardized Coefficients Coefficients t Sig.
B Std. Error Beta

5 (Constant) -104393.788 33642.314 -3.103 .003
C5 -47524.846 22725.817 -.180 -2.091 .041
C6 -100084.598 43331.397 -.203 -2.310 .024
\ -59764.402 24140.646 -214 -2.476 .016
Y 20.878 2.545 730 8.205 .000

a Dependent Variable: BORR
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AANUIN 3.

wuua1aadlaam (Binary Logit Model)

anNNITanuasuula’@sn (logistic distribution)
eﬁ'x
1+ eBx

= A(B'x) (1)

Tnef A() Aa WarFun1uan9Ladg LN (cumulative distribution function)

Prob (Y = 1) =

nuLLaaasAuUiazLili (probability model)

e bix] = ofi= 7 (Bx)] + 1[F (3] @

11z le9n

e

=1(B%)B 3)

o o

Tmef f() Aa HarifuaANUNLL (density  function) T4AR@AfUNeTFUN1TUANLAEZ AN

(cumulative distribution) F() AmFunIsuanLastng (normal distribution) 131z léan

i LR

e ¢ (t) A WeridunnumuuiuLnAnInIg1L (standard normal density function)

AuFunisuanuasutiuladasin (logistic distribuiton)

d A [B'] _ e
a(p'x) (1 + P )2
= AP - A B @)

wanzaztiululuuaaeslaan(logit model) azlédn

- a e g

a o

dvsusadszanniAnlunstlreuuuanaedlaan (logit model) Hagil
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B= Z(y‘ — A‘ )2 x‘x" (6)

FaflunisAnuniansndaanutlslsausaunead@adunniy (asymptotic  covariance

matrix) A8UTNAIN
T=A(i-A)

ale

~

d—?:(1—21A\) it =(1“2/A\)/A\(1_j\)
dz dz

dll o s 1 b b o/ v
WAAANAL (terms) ANY°) Wnensfuaz |4

2,

sy var [7] = [A (1= A)] [T+ (1=2A)Bx] v [T+(1—2A) ']

(Greene, 1997)
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