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The objectives of this research is to study the private cost'in both direct-and indirect
costs on investment in education and study the private rate of returns on investment in education
for students in Master of Accounting, Master‘of management Program-in Human Resource
Management, and Master of Management in’ Small and Medium Enterprises (SMEs)
Management, Faculty of Management and Tourism, Burapha University. The data was collected
by using telephonic interview technique and questionnaires completed by students who graduated
from academy year 2002-2008. Thence, the data was analyzed by calculated Net Present Value
(NPV), Internal Rate of Return (IRR), and Benefit/Cost Ratios. The statistical technique utilized
in this'study was t-Test, F-test or One way Anova techniques'at significant level 0.05.

The finding show that there are four factors effecting income earning. The private rate of
returns for students in M-ACC Program have a highest net present value 1,116,941.76 baht per
person, SMEs Program ™ have net present value 871,937.57 baht per person, and HRM Program
have net present value 816,149.48 baht per person, respectively. The Internal rate of return (IRR)
for M-ACC Program is 19.56 percent. SMEs Program is 18.25 percent and HRM Program is
16.57 percent. The Benefit cost ratio (B/C) for M-ACC and SMEs Programs are 4:1, HRM
Program is 3:1. To sum up, M-Acc Program give the highest rate of returns, inferior are SMEs
Program and HRM Program respectively. So investment in education is a worthwhile, because all

programs can give returns which cover cost of losing.



