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Abstract

This study aims to: (1) analyze the level and structure of indebtedness
among members of agricultural cooperatives in Chiang Mai Province; (2)
examine the factors influencing their financial vulnerability; and (3) analyze the

relationship between indebtedness and financial vulnerability. A quantitative
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survey research design was employed, with a population consisting of
cooperative members and a sample of 380 respondents. Data were collected
using a structured questionnaire. Descriptive statistics—mean, standard
deviation, and percentage—were used, along with inferential statistics including
Pearson’s correlation analysis, multiple regression analysis, and path analysis to
explain the mechanisms underlying financial vulnerability.

The findings revealed that:

1. Members exhibited a moderate-to-high level of indebtedness, with an
average household debt of 348,500 baht and an average of 2-3 debt sources.
The debt-to-income ratio was 1.87, and 42.8% of members reported at least
one late debt repayment in the past year, indicating liquidity constraints and
income vulnerability among agricultural households.

2. Significant factors influencing financial vulnerability included
household income, fluctuations in crop-related income, number of debt
sources, fixed expenditures, lack of emergency savings, and financial literacy.
The most influential variables were household income and expenditures
exceeding income, reflecting that financial vulnerability stems from both
income—-expense structures and limited capacity to cope with unexpected
events.

3. Indebtedness was positively correlated with financial vulnerability at a
moderate-to-high level (r = 0.524, p < .001). Total debt, monthly repayment
burden, and number of debt sources were significant predictors of financial risk.
Path analysis further indicated that indebtedness affects financial vulnerability
both directly and indirectly through household income levels and the
adequacy of emergency savings.

Overall, the findings highlight that the structural indebtedness of farmers
within cooperative systems significantly contributes to heightened financial

vulnerability. The results offer empirical evidence that can support policy
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adjustments, cooperative risk management strategies, and targeted measures to
strengthen the long-term financial resilience of agricultural households.

Keywords: Indebtedness, Financial Vulnerability, Agricultural Cooperatives
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