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ABSTRACT

Title of Thesis Debt Burden of Farmers’ Households as Compared to

Households of Other Careers

Author Areerat Lunlalad
Degree Master of Economics (Financial Economics)
Year 2020

This research aims to examine debt burdens of Thai households using the 2015
Socio-Economic Survey (SES) data conducted by the National Statistics Office (NSO). The
study wants to find major factors that explain household debts especially those of
farmer’ households, and to define some guidelines that might help to solve debt
problems of farmer’s households. Four types of household debt are analyzed, i.e., (1)
total household debts, (2) debts in doing agricultural business, (3) debts of household
consumption, and (4) other debt burdens besides (2) and (3). The surveyed samples also
divided into 4 groups, namely, (i) the whole sample of total households, (ii) rice farming
households, (iii) other agricultural households, and (iv) non-agricultural households,
respectively. Tobit regression model was used in this study to resolve the selection-bias
problem. For the value of debt, in general, is always greater than or equal to zero
indicating that there could be two groups of households with similar household’s
characteristics but one with debt burdens, while another without. An Ordinary Least

Square (OLS) regression could explain only the in-debt group but could not explain why



another group is debt free. Therefore, Tobit regression would be more suitable for
resolving the selection bias due to the lower bound of data on household debts.
Independent variables used in the analysis were divided into 2 major categories consisting
of the general characteristics of households and the economic status of households,
respectively.

Major findings revealed that household’s debt burdens depend, firstly on whether
there is any household member holding a bachelor’s degree or higher. For all types of
debt particularly debts in running the agricultural business, it turns out that households
with a bachelor graduate have a lower debt burdens than their counterpart with no
bachelor member. It reflects that a higher education can offer other job opportunities
outside the agricultural sector to household members. Consequently, household
member with a higher education helps to reduce debts of farmers. Since all types of
agriculture require a high operating cost. Agricultures also need to bear the risk of weather
conditions that have a direct effect on the quantity of products and the amount of
revenue. An increase in household income per capital significantly could decrease total
liabilities and agricultural debt of households because higher income is a key to pay off
debts. In addition, while the value of household total assets increased, all type of
household debts increased also since value of assets could be used as collateral for
loans. The higher the value of assets used as collateral; the higher the amount of loans

households could borrow. On the contrary, the amount of annual remittance reflects



household’s poverty, as this often occurred in rural households where parents sent
money to their children and grandparents living in rural area. This type of family is called
skipped generation family. Due to income insufficiency, people who struggled to make a
living choose to migrate to work in urban area and send their income home. Therefore,
the higher the remittance income, the higher the household’s debts. Consumption
expenditure also is a major cause of household debts. Given other factors do not change
(Ceteris paribus), when expense increase while income remains unchanged, there was a
high possibility that household will need to ask for more loans for spending.

For an in-depth analysis on farmer’s household debts, given the data availability,
agricultural lands used were classified into quintile groups in which household with the
largest area of

lands for agriculture was used as the reference group. The study finds an interesting
result that the more lands used for agriculture, the higher the household debts. For
households with lots of agricultural lands and doing farming would have higher business
expense, resulting in more agricultural debts than households with smaller agricultural
lands. This reflected that agricultural debts grows in proportion with farmers’ agricultural
lands. For running agricultural business, regardless of rice or non-rice farming, there would
incur high operating costs ranging from purchasing seeds, fertilizer, wages for workers,
including other expenditure for harvesting. Currently, there are many sources of loan for

agriculture. Agriculturers could access the loans more easily and safely. Together with



the fact that value of lands is a type of assets that can be used as a collateral for loans,
households with the highest amount of agricultural lands thus will have the highest level
of agricultural debt accordingly.

Based on all these findings, this study would like to suggest that government should
promote higher education, especially to farmer’s households. Since households with a
higher education graduate have lower agricultural debts. While running farming business
bears a high operating costs and risks, promoting higher education for agricultural
households with small amount of lands owned is considered as an important tool for
providing them with job opportunity in other sector and a better quality of life in the
future. Moreover, government should provide household with a principle knowledge on
how to manage their debts by raising the awareness of household’s financial literacy that
could help them to estimate their ability to pay off the debts and be more careful in
incurring any debt burdens.

Once members of agricultural households are supported to have at least a
bachelor education, they will have more choices for making a living. Higher education
hence reduce risks in poor agricultural households with small amount of lands but have
to adhere to their agriculture business with no other job opportunity. Furthermore, a
higher education would help to bring various knowledge to future agriculture business in

an efficient manner.
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3)  @nuUNwaNsTa 23,354 72.26 5,818 83.96 5,314 82.06 11,137 83.08 12,351 65.29
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8) MAnzIuDDNIAYLUilD 8,334 25.79 4,593 66.28 1,533 23.67 6,228 46.46 2,361 12.48
Al (ref) 4,415 13.66 80 1.16 2,058 31.78 2,065 15.40 2,372 12.54
9) UBNLIRLNAUNA 17,085 52.86 5,443 78.54 5,208 80.44 10,647 79.42 6,765 35.76
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Q2 ahideuiidudvesiiauihnmainunstes sudui 2 > . 1,484  6.385 1,265 3.303 3,100 4.983 5 3.877
Min - Max - 5-713 1-51% 3-71% 2-8l3
Q3 afaeuiitudvesiimuhnanunstesdusuil 3 . . 1,176 10470 | 1,122 8.286 2,460 9.918 - -
Min - Max - 9-121s 6-101s g-121s -
Q4 pHiSeuiludesinuinsinunstesdusuil 4 4,698 5.042 1,370 16575 | 1,270  16.052 | 2,339 = 16.603 - -
Min - Max 1-913 13-201% 11-221% 13-201s -
Q5 afadouidudmedidwhnsinussinniian (ef) | 6472 24.628 | 1,173 35161 | 1,244 49790 | 2,499  41.701 - -
Min - Max 10 - 1,000 13 21-195 15 23 - 1,000 13 21 - 1,000 13 -
nswtanguitfurhnsinuasion
AgriQ1 ﬂ%"gﬁ':auﬁﬁﬁﬁuﬁmmﬂwmﬁaaﬁqm 1,828 4.102 1,372 0.164 3,078 1.706
Min - Max 0-613 0-11s 0-4ls
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o ! a a o
M19190 4.3 Nﬁﬂ'ﬁﬂﬁ%lﬂm@qIV]UV]WUﬁu3’JNVNﬁ3J®

frathoievun  aaleuiin  adaSeununslily AANEAT UBNAALNYAT

fauUsdase 32,321 U1 6,930 U1 6,475 13,405 18,916

AU ASIToU ASITOU AsISoU AsISoU

Male LWAY -0.546*** -0.393%* -0.533%* -0.435%** -0.636%**
-4.74 -2.07 -2.36 -2.97 -3.56

Age 91mtATsou -0.062%** -0.045%** -0.084%** -0.065%** -0.062%**
-13.35 -5.54 -9.57 -10.97 -8.59

Married A0UNINENTE 2.219%** 2017 2.035%** 2.028%** 2.217%%*
16.96 8.65 7.45 11.41 11.27

Bachelor nsflaunBnfiaudausuSeyand -0.269* 0.816*** 0.330 0.550%** -0.928%**
Fuly -1.85 2.65 1.09 2.57 -4.39

nincome_head  Natural logarithm 1¢/lare -0.160** 0.039 -0.056 -0.037 -0.306**
Y9IAFTOU -2.42 0.39 -0.6 -0.55 -2.44
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aszaunenshily AANEAT UBNAALNLAT
IRIEO b 32,321 U1 6,930 U 6,475 13,405 18,916
AsaGoU As2EaU AS2saU ASGaU A3IGaU
Work daanuaundnivhau -0.440* -1.119%** -0.146 -0.666** 0.065
-1.94 -3.07 -0.33 -2.39 0.18
Farmrice DTN 1.845%**
6.42
Otherfarm N TNMITNERTI 9 1.403%**
uonwiloannsviun 5.61
Central A1ANAY 0.590*** 0.938 0.845%*** 1.038*** -0.020
3.61 1.24 3.06 4.6 -0.08
North AALTle 2.320%** 1.966*** 2.998*** 2.734%** 1.510%**
12.56 2.7 11.39 13.63 4.79
Northeast Manyiusenfeanile 3.402%** 2.484*** 4.535%** 3.526*** 2.816***
19.03 3.45 17.37 19.37 9.19
Rural UDNLYRLNAUID 2.353%** 1.205%** 1.791%** 1.481%** 3.110%***
21.11 6.52 7.69 10.15 18.25
nAsset Natural logarithm &unswe 0.570*** -0.023 -0.087 0.005 0.603***
Havian 13.57 -0.23 0.78 0.08 9.9
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AsSaunwns bl

AANYAT UBNAALNEAT
fiaUsdase 32,321 U1 6,930 U1 6,475 13,405 18,916
AsaGoU As2EaU AS2saU ASGaU A3IGaU
(nMoneyTF Natural logarithm Fusuleaulu 0.045%** 0.001 0.074%** 0.033%* 0.057**
saUl 3.26 0.03 3.06 2.37 217
(nConsump Natural logarithm anlga1e 3.571%** 1.915%** 3.020%** 2.456%** 5.038***
gulaauslnAvesniiausiel 37.15 13.73 17.58 22.85 30.4
(nFood Natural logarithm fAl@ane 0.113 0.176 0.573** 0.295%** -0.229
ansLazLAIasiused 1.15 1.52 2.2 2.71 -1.36
Agri_land Natural logarithm fiwdivin 0.942%** 4731
m‘ummﬁy’wm 10.14 -1.13
Q1 aseuiidudvesfinuii 1.399%** 0.252 1.184%* 0.748**
mMsinuas tesfign 4.99 0.7 2.34 2.52
Q2 asdeuiidudvefinui 0.494 1.444%%* 0.856***
mManens deususiuil 2 1.36 2.75 2.95
Q3 aseuiidudvesdinui 0.239 0.033 0.577**
NSRS ToesuUSUT 3 0.69 0.07 212
Q4 aseuidudvefinui 0.536** -0.404 0.412 0.145
Manuas deududud 4 2.53 -1.36 1.04 0.61
AgriQ1 asIGeuiidiinu -3.497%** -4.382%%* -3.914%%*
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Fregrmieinn  aSaSeuih  Adideuwnunslily AANYAT UBNAALNEAT
fiaUsdase 32,321 U1 6,930 U1 6,475 13,405 18,916
AsaGoU As2EaU AS2saU ASGaU A3IGaU
ﬁﬂﬂﬁmwmﬁasﬁqﬂ -9.85 -8.6 -13.69
AgriQ2 ASIGeuiiifiay 2.473%** 2.817*%* -2.745%%*
YsinuRsTios Sufuil 2 -7.05 -5.43 -9.69
AgriQ3 aSeuiidiiny 1.718%%* -1.186%** -1.886***
Wmsinuasten Sudud 3 -5.21 -2.59 -7.29
AgriQ4 ASIGeuiidiiau 10.552%* 0.472 -0.566**
msinuastes Sudud 4 -1.99 -1.24 -2.52
con ﬂ"]ﬂ\iﬁ -47.515%** -15.352%%** -31.751%** -23.274%*** -59.125%***
-36.84 -6.91 -10.74 -14.1 -28.76
nguAl9ENg 31821380
ﬁqash\aﬁ'\mum Number of obs. 32,321 LR chi2(19) 7807.50
Prob > chi2 0.0000 Log likelihood -79040.251
Pseudo R2 0.0471
13,899 left-censored observations at Debtl <=0
18,422 uncensored observations
0 right-censored observations
WNYATTIUN Number of obs. 6,930 LR chi2(22) 1027.14
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Prob > chi2 0.0000 Log likelihood
Pseudo R2 0.0261

1,836 left-censored observations at Debtl <= 0

5,094 uncensored observations

0 right-censored observations

Number of obs. 6,475 LR chi2(22)
Prob > chi2 0.0000 Log likelihood
Pseudo R2 0.0442

2,197 left-censored observations at Debtl <= 0

4,278 uncensored observations

0 right-censored observations

Number of obs. 13,405 LR chi2(22)

Prob > chi2 0.0000 Log likelihood
Pseudo R2 0.0347

4, 033 left-censored observations at Debtl <= 0
9,372 uncensored observations

0 right-censored observations

Number of obs. 18,916 LR chi2(15)
Prob > chi2 0.0000 Log likelihood
Pseudo R2 0.0433

-19157.737

1568.18
-16936.642

2602.57
-36172.412

3809.06
-42053.02

99
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9,866 left-censored observations at Debtl <= 0
9,050 uncensored observations

0 right-censored observations
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f2D819 afiseuil  AfaSownuns AANEAT UBNAIALNEAT
faulsdasy 9n 7wl Tailaiviun 6,475 13,405 18,916
32,321 6,930 As25U As25aU AS25aU
ASIIoU ASII3oU
Male WA 0.104 -0.462 0.364 -0.019 7.112%*
0.41 1.4 0.93 -0.08 2.19
Age 91yvInIATITU 20.016 -0.005 -0.076*** -0.041*** 0.503***
-1.61 -0.36 -4.89 -3.97 3.83
Married A0UNNETA 2.803%%%  2.680*** 2.711%%* 2.631%%* -0.104
8.81 6.44 5.49 8.27 -0.03
Bachelor nsflaundniiaudaus -3.529%%% -2.372*** -2.805*** -2.641%** -37.073%**
USeyaym3tuly 9 432 511 6.8 -5.19
nincome_hea  Natural logarithm $18/l¢l ~0.624%** -0.518%** -0.418%** _0.46T*** -0.330
d ZEDRIGAGERIEDI -5.42 -3.07 276 4.14 0.16
Work fndnuanInTivTha -0.391 0.364 0.897 0.604 -21.639***
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AS2SoUN

ASASOUNEAS

AANYAT  UINAIALNEAT
IR I b SR MU Lailyvinun 6,475 13,405 18,916
32,321 6,930 AS23aU AU AU
ASAEDU AU
-0.8 0.58 1.18 1.25 -3.38
Farmrice DIINVIUY 18.373%**
28.92
Otherfarm IS YATOU 9 19.263%**
wanNLUllaaInNnIIun 31.81
Central AIANEN 703g%xx  4.014%%% 6.910%** 6.483%** 17.020%**
16.85 2.81 13.88 15.23 3.9
North AAwie 0.059%%%  6.906%** 9.634%** 9.393%** 6.761
23.09 4.96 20.16 24.3 1.44
Northeast ARz iusenidgunile 7.760%** 4.385%** 7.485%** 15.155%**
19.65 3.17 9.557*** 20.24 20.73 3.02
Rural UDNLYALNAUA 5.691%** 3.254%** 5.163%** 4.095%** 54.702%**
21.51 9.96 12.39 15.88 9.87
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IR I b SR N Lailyvinun 6,475 13,405 18,916
32,321 6,930 AS23aU AU AU
ASAEDU AU
InAsset Natural logarithm FuUnsSwd Q.41 1%** 0.344* 0.261 0.46T*** 6.229%**
ﬁgﬂﬂmﬂ 3.29 1.92 1.33 3.54 493
InMoneyTF Natural logarithm Husu 0.110%** 0.087*** 0.155%** 0.105%** -0.469
Toulusoudl 4.41 2.9 3.7 4.33 -1.14
InConsump Natural logarithm @1leane
gulnauslnAvesniaseou 0.289 0.480%* 1197 0.843%** -19.149%*
AU 1.55 1.98 4.11 4.58 -5.86
nFood Natural logarithm Aldd18 g 359%* 0.126 0.661 0.260 12.323%**
MsuaA3sRLAeT 1.91 0.65 1.48 1.43 3.35
Agri_land Natural logarithm AR 3. 583%** -578.1114
FmsinunsaLn 25.65
Q1 af1Souiiludvesiifurih 0.468 -0.309 1.141 0.631
NISNEAT ﬁaaﬁqm 116 0.51 1.42 1.29
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Q2 asuFoudidudvesinuii 12571, 2.775%** 1.464%**
MenuRs eaduduil 2 7277 3.23 3.03
Q3 asuFoudidudrvesiinuii 0.405 -1.0174 0.018
Manuns Yeeduduil 3 0.69 1.32 0.04
Q4 afGouiiludvedifui o goex+ -0.171 -0.799 -0.132
MInERs oususui 2.09 0.3 -1.26 -0.34
AgriQ1 AFIFoufiafy “8.521%**  _13,620%** ~10.967%**
yhnsinunsteyiian -13.92 -16.13 -22.46
AgriQ2 ASIGouiifiniau -5.602%** -8.474%** -6.463%**
nsinuastios Sufudl 2 9.39 -9.96 -13.68
AgriQ3 asISoudiifinu -3.264%** -3,509%** -3.834%**
Fmsineastios Sudud 3 -5.86 -4.79 9.03

1.



989 afdeuii  adadownuns AANEAT UDNAIALNEAT
fauUsdasy R N Tailaivinun 6,475 13,405 18,916
32,321 6,930 AS23aU AU AU
As250u As2l3ou
AgriQ4a AsISouiifinu -0.913%* -1.469%* ~1.103%**
Fnsinenstios Sudud 4 -1.97 -2.45 -3.02
con ﬂlﬁm‘ﬁl -47.998*%**  -11.627*** -27.279%** -21.189%** -148.531***
-16.85 -2.98 -5.34 -7.42 -3.8
nguAl9ENg 318821980
ﬁqash\aﬁ'\mum Number of obs. 32,321 LR chi2(19) 15466.02
Prob > chi2 0.0000 Log likelihood ~ -28541.835
Pseudo R2 0.2132
26,539 left-censored observations at Debt2 <= 0
5,782 uncensored observations
0 right-censored observations
LWNEATYITUN Number of obs. 6,930 LR chi2(22) 904.97
Prob > chi2 0.0000 Log likelihood -14975.102
Pseudo R2 0.0293

3,702 left-censored observations at Debt2 <= 0
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3,228 uncensored observations

0 right-censored observations

Number of obs. 6,475 LR chi2(22)
Prob > chi2 0.0000 Log likelihood
Pseudo R2 0.0714

4,047 left-censored observations at Debt2 <= 0

2,428 uncensored observations

0 right-censored observations

Number of obs. 13,405 LR chi2(22)
Prob > chi2 0.0000 Log likelihood
Pseudo R2 0.0485

7,749 left-censored observations at Debt2 <= 0

5,656 uncensored observations

0 right-censored observations

Number of obs. 18,916 LR chi2(14)
Prob > chi2 0.0000 Log likelihood
Pseudo R2 0.2042

18,790 left-censored observations at Debt2 <= 0
126 uncensored observations

0 right-censored observations

1783.28
-11592.926

2717.32
-26629.412

758.03
-1476.6729

el
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4.23  wiguiunisaulnauilag

M1319% 4.5 nan1sussanaaninildununisallaausion

Fraghoneovun  aadeuiin  edaSeununshily AANEAT UBNATALNEAT
IRIEE b 32,321 U1 6,930 U1 6,475 13,405 18,916
AsaEoU As25aU AU AS2GaU As2GaU
Male WYY _0.508%** -0.558% -0.861%* -0.712%** -0.318
-3.13 -1.7 -2.33 -2.89 -1.46
Age p1gmtATseu 0.078%** -0.062*** -0.088*** -0.072%** -0.082%**
-11.83 -4.42 -6.09 -7.16 -9.22
Married A0UA AT 1.974%%* 1.882%** 1.468%** 1.615%%* 2.104%**
10.62 4.59 3.23 5.3 8.72
Bachelor nsflanBnfieudauiUSanns -1 g35* 1.638*** -0.006 0.741%** -1.612%**
Fulu 5.1 3.13 001 2.1 -6.26
nincome_head  Natural logarithm $1¢/l@fei 0.071 0.943*** 0.145 0.426*** -0.809%**
Y9IAIOU -0.75 4.82 0.93 3.51 -5.36
Work fnduaNniivha -1.016*** -3.433%** -1.349% -2.198%** 0.551
-3.18 -5.36 -1.87 -4.64 1.24
Farmrice DTNV 2.432%**
5.93

6.



Fregrmieinn  aSaSeuih  Adideuwnunslily AANYAT UBNAALNEAT
IRIEO b 32,321 U1 6,930 U 6,475 13,405 18,916
AsaGoU As2EaU AS2saU ASGaU A3IGaU
Otherfarm N INMINuATI 9 1.555%%*
uanmileanniviun 4.4
Central A1ANA 0.491%* 0.344 -2.844%%* -2.311%*%* 0.143
-2.15 0.25 -6.2 -6 0.48
North MAwmile 0.367 -0.689 -0.706 ~1.695%** 1.206%**
14 -0.51 -1.62 -4.93 3.13
Northeast ARz IueaniBeamiie 4.657%** 6.996%** 3.941%*x 4.792%** 3.832%**
18.63 5.25 9.4 15.82 10.38
Rural UONLUALNAUIE 4.345%%* 4.621%** 4.129%** 4.457%** 4.375%**
27.38 13.88 10.57 17.49 21.02
InAsset Natural Logyarithm Aunsng J p— Dsc1ii B (o 0.851%% 0.204%%%
TR -4.75 -3.67 -5.63 -6.61 -2.93
(nMoneyTF Natural logarithm Rusuleaulu 0.030 -0.085%** 0.040 -0.022 0.121%**
saul 1.53 -2.83 1 -0.91 3.75
(nConsump Natural logarithm lga1e 5.914%** 3.347%** 6.250%** 4.706*** 7.202%**
gulnauslnavesniisousiel 43.45 13.96 21.98 26.01 35.38
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Fregrmieinn  aSaSeuih  Adideuwnunslily AANYAT UBNAALNEAT
fiaUsdase 32,321 U1 6,930 U1 6,475 13,405 18,916
AsaGoU As2EaU AS2saU ASGaU A3IGaU
nFood Natural logarithm @1lga1e -0.340** 0.067 -0.486 -0.013 0.916%**
anTLazLAIashused 2.52 0.35 114 0.08 -4.59
Agri_land Natural logarithm ifudivii -0.692%** -3.663
A5NYASILN 515 -0.74
Q1 afiSouiidudwesiinurh 0.050 1.420%* 0.138 1.062**
mMsinuas tesiign 0.12 2.24 0.17 2.1
Q2 aseuiidudvesfifuii 0.586 -0.012 0.284
Manens teudusiuil 2 0.93 -0.01 0.58
Q3 asdeuiidudvesfiaui 0.999* -0.713 1.037**
Manuns toususud 1.65 -0.91 2.25
Q4 af1Souidudwesiifurh (<o 0.132 0.451 0.670*
MSINEAT Uouduaun 4 G 0.26 0.69 1.66
AgriQ1 AsIGeuiidiiau 1.746%** 2.001%* 0.123
vhnsinensiiosiian 2.8 2.37 0.25
AgriQ2 AsIGeuiidiiau -1.321%* 1.021 -0.662
Fnsinunsiies Sudud 2 -2.15 1.18 -1.37
AgriQ3 ASIGeuiiifiay ~1.649%** 1.085 -0.837*
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v o a o
AIILIBUNNI

asasounensldly AANEAT UBNAALNLAT
fiaUsdase 32,321 U1 6,930 U1 6,475 13,405 18,916
AsaGoU As2EaU AS2saU ASGaU A3IGaU
Fnsinunsiies Susud 3 -2.86 1.43 -1.9
AgriQ4 ASIGeuiiifiay 0.475 0.601 -0.109
ymsinunsios Susuil a -0.98 0.96 -0.29
con ﬂ"]ﬂ\i‘ﬁ -60.807*** -38.967*** -52.294%*** -45.119%*** -65.294***
-33.56 -10.04 -10.75 -16.28 -26.17
ngufl9Eng 318821980
fregnaavium  Number of obs. 32,321 LR chi2(19) 5083.94
Prob > chi2 0.0000 Log likelihood -62046.355
Pseudo R2 0.0394
19,648 left-censored observations at Debt3 <= 0
12,673 uncensored observations
0 right-censored observations
WNYATNIUN Number of obs. 6,930 LR chi2(22) 1294.49
Prob > chi2 0.0000 Log likelihood -14219.306
Pseudo R2 0.0435

3,867 left-censored observations at Debt3 <= 0

3,063 uncensored observations

8
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Fazden

0 right-censored observations

Number of obs. 6,475 LR chi2(22)
Prob > chi2 0.0000 Log likelihood
Pseudo R2 0.0429

3,851 left-censored observations at Debt3 <= 0

2,624 uncensored observations

0 right-censored observations

Number of obs. 13,405 LR chi2(22)
Prob > chi2 0.0000 Log likelihood
Pseudo R2 0.0416

7,718 left-censored observations at Debt3 <= 0

5,687 uncensored observations

0 right-censored observations

Number of obs. 18,916 LR chi2(15)
Prob > chi2 0.0000 Log likelihood
Pseudo R2 0.0408

11,930 left-censored observations at Debt3 <= 0
6,986 uncensored observations

0 right-censored observations

1123.69
-12533.087

2328.58
-26818.214

2983.94
-35034.521
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asasounensldly AANYAT UDNAANEAT
faudsdese 32,321 U1 6,930 YU 6,475 13,405 18,916
AsaGoU As25aU As2EaU As2GaU AS2GaU
Male WA -0.802%* 0.762 -1.328 -0.264 -1.292%**
-2.36 0.89 -1.38 -0.41 -3.22
Age p1gniATIToU 0.105%** -0.159%** -0.114%** -0.126*** -0.100%***
-7.46 0 -4.28 -3.04 -4.81 -5.95
Married AOUN AT 2 807*** 2.135% 5.267%** 3.630%%* 2.691%%*
6.92 1.89 4.06 4.24 5.84
Bachelor nsilanBnfiaudausiuayanns 1.381%%* 31788 5.622%** 4.653%** 0.360
fuly 3.61 2.71 5.43 6 0.82
(nincome_head  Natural logarithm 518 l@i7 0.791%** 0.354 1.137%** 0.650** 0.711%**
Y9IAFNTOU 4.02 0.88 2.73 2.29 2.59
Work dndruaundndivinau 1.100 -0.610 2.361 0.960 1.068
1.63 -0.36 1.28 0.77 1.31
Farmrice 21NN -2.281%*
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fianUsdasy 32,321 U1 6,930 U1 6,475 13,405 18,916
AU AsaSoU AsaSoaU ASAsoU ASAsoU
-2.46
Otherfarm 9 INNINYATEU 9 5 55* ¥
uaﬂmﬁamﬂmiﬁm -6.68
Central AANA 1.463%** -11.304%** -6.758*** -4.575%** 4.138%**
3.15 -4.27 -5.69 -4.84 7.35
North MAmile 0.444%%* -11.388%** 0.039 -1.204 2.683%**
0.83 -4.51 0.04 -1.46 3.83
Northeast ARz TURRNIAYLLULD P57 -7.782%** 0.529 1.771%* 3.142%**
3.38 -3.15 0.5 2.41 4.57
Rural UDNLALNAUIE 7.061%** 12.795%** 9.643%** 11.595%** 5.057***
21.7 14.09 9.88 17.32 13.4
InAsset Natural logyarithm Funsng v 0.842% 2o p— P
TR 18.22 1.78 4.51 4.03 18.44
(nMoney TF Natural logarithm Fusulauly 0.072* 0.119 0.246** 0.235%** -0.032
50Ul 1.71 1.49 2.41 3.72 -0.55
(nConsump Natural logarithm @1lgq1e 4.185%** 4.912%** 5.642%** 5.100%** 3.120%**
gulnauslnavesniisousel 14.49 7.97 7.97 10.89 8.4
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AANEAT UBNAALNLAT
IRIEO b 32,321 U1 6,930 U 6,475 13,405 18,916
AsaGoU As2EaU AS2saU ASGaU A3IGaU
nFood Natural logarithm @1lga1e 1.711%%* 1.936** 3.188*** 2.652%** 1.416%**
gnTLazLAIasRusel 4.84 2.25 2.94 3.73 3.45
Agri_land Natural logarithm fifudivii -0.646** -1.906
ARETTATTERy S 216 -0.25
Q1 afiSouiidudwesiinurh 2.098%* 1.805 3.762% 3.081**
NILNYANT ﬁaaﬁqm 231 1.15 1.71 2.41
Q2 aseuiidudvesfifuii -0.790 3.509 2.114*
Manens teudusuil 2 0.5 1.57 1.69
Q3 aseuiidudvesfinui -1.506 1.537 1.843
Manuns teususud 20.99 0.77 1.58
Q4 aBouduivesiinuiin g 1373 3 730%* 1557
MaNERs Uouduaud 4 L5 107 297 153
AgriQ1 AsIGeuiidiiau 2.264 3,277 -0.448
vhnmsinensiiosiian -1.48 1.48 -0.37
AgriQ2 AsIGeuiidiiau 0.328 4.763%* 0.196
Fnsinunsiies Sudud 2 0.22 2.18 0.16
AgriQ3 asFouiifivinu -0.256 2972 0.722
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fiaUsdase 32,321 U1 6,930 U1 6,475 13,405 18,916
AsaGoU As2EaU AS2saU ASGaU A3IGaU
Fnsinunsiies Susud 3 -0.18 1.57 -0.66
AgriQ4 ASIGeuiiiiiau 0.166 0.429 -0.322
ymsnuasios Susui 4 -0.14 0.27 034
con ﬂ"]ﬂ\i‘ﬁ -129.083*** -104.146*** -174.363*** -140.252*** -117.104***
-29.82 -9.01 -13.14 -15.9 -23.91
ngufl9Eng 318821980
fregnaavium  Number of obs. 32,321 LR chi2(19) 3580.44
Prob > chi2 0.0000 Log likelihood -31853.932
Pseudo R2 0.0532
27,176 left-censored observations at Debtd <= 0
5,145  uncensored observations
0 right-censored observations
WNYATNIUN Number of obs. 6,930 LR chi2(22) 576.64
Prob > chi2 0.0000 Log likelihood -5765.2667
Pseudo R2 0.0476

6,027 left-censored observations at Debtd <= 0

903  uncensored observations
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Fazden

0 richt-censored observations

Number of obs. 6,475 LR chi2(22)
Prob > chi2 0.0000 Log likelihood
Pseudo R2 0.0625

5,697 left-censored observations at Debt4 <= 0

778  uncensored observations

0 risht-censored observations

Number of obs. 13,405 LR chi2(22)
Prob > chi2 0.0000 Log likelihood
Pseudo R2 0.0492

11,724 left-censored observations at Debtd <= 0

1,681 uncensored observations

0 right-censored observations

Number of obs. 18,916 LR chi2(15)
Prob > chi2 0.0000 Log likelihood
Pseudo R2 0.0524

15,452 left-censored observations at Debtd <= 0
3,464  uncensored observations

0 right-censored observations

664.90
-4988.2588

1119.20
-10819.231

2314.41
-20933.267
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