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51924541: MAJOR: ACCOUNTING; M.ACC (ACCOUNTING)

KEYWORDS: COST OF EDUCATION/ RETURNS/ NPV/ BURAPHA UNIVERSITY/
CHALADDA BURANA: THE PRIVATE RATE OF RETURNS ON INVESTMENT

IN EDUCATION: A CASE STUDY OF FACULTY OF MANAGEMENT AND TOURISM,

BURAPHA UNIVERSITY). ADVISOR: SOMSAK PRATOMSRIMEK, Ph.D., 55 P.2010.

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.
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a 7Y 3 a 9 qul ! 9 9 <3 a
.1 WAIITHUDINIITIAN ) Mndoyand 3 a1 Taglds1usudomans g o
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NUMIRUMNTIOUATIZHHAADVUNUTIUYAAAVOINIANET BT 10azDeaail
2.1 yamilegaiugnd (Net Present Value, NPV) HAADIHAANGNFVD
1 @ [ 1 o 1 9 s 9
yamilvgiivveananauununuyaailegiivvesmldnenaonoigueslnganms namnlyly
v A A 1 A g 1 1 AN Y ~ 1
msaaaulefe A1 NPV > 0 wieilum + uaasiwanouunui ldeinlasimsaziia
[ Y1 A a = kY A A 1 A A d 1
wmnanldneinds’ll Fequariezidonaimu MInAI NPV < 0 nieliauilu - naaei
manouunui 1ann Insams lidudumdaende’ll TasonsiAnaa NPV aziiiudas
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o = = a =S =, (% d? a A 1 (Y] dg’ a =
ATHIUIUDID Y 601/ ﬂﬂul‘]_]’é)ﬂ 31 U 9951MIVURUADUNOUIV 5% BATINTUUNRUADU

WAl 10 %

Q139N 3-1 ATMIA U NPV (1)

518 ldnou

510'1dviaq

91 ZIORR
29 35,000 45,000 10,000
30 36,750 49,500 12,750
31 38,587.50 54,450 15,862.50
32 40,516.88 59,895 19,378.13
33 42,542.72 65,884.50 23341.78
34 44,669.85 72,472.95 27,803.10
35 46,903.35 79,720.25 32,816.90
36 49,248.51 87,692.27 38,443.75
37 51,710.94 96,461.50 44,750.56
38 54,296.49 106,107.65 51,811.16
39 5T,011.31 116,718.41 59,707.10
40 59,861.88 128,390.25 68,528.37
41 62,854.97 141,229.28 78,374.31
42 65,997.72 155,352.20 89,354.48
43 69,297.61 170,887.43 101,589.82
44 72,762.49 187,976.17 115,213.68
45 76,400.61 206,773.78 130,373.17
46 80,220.64 227,451.16 147,230.52
47 84,231.67 250,196.28 165,964.61
48 88,443.26 275,215.91 186,772.65
49 92,865.42 302,737.50 209,872.08
50 97,508.69 333,011.25 235,502.56
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A1519N 3-1 (99)

1Y 510 1dnou 510 1dnaa HAA

51 102,384.13 366,312.37 263,928.25
52 107,503.33 402,943.61 295;440.28
53 112,878.50 443,237.97 330,359.47
54 118,522.42 487,561.77 369,039.34
55 124,448.54 536,317.94 411,869.40
56 130,670.97 589,949.74 459,278.77
57 137,204.52 648,944.71 511,740.19
58 144,064.75 713,839.18 569,774.44
59 151,267.98 785,223.10 633.955.12
60 158,831.38 863,745.41 704,914.03

A13199 3-2 ATMIAIUIY NPV (2)

519M3 895113uen 8n31RU] 99131AAN I
NPV5% NPV 10% NPV 15%
RRITRLIAG RN, 2,112,358.68 833,773.03 394,842.21
Wn Aunu 285,000 285,000 285,000
yamilagiugns 1,827,358.68 548,773.03 109,842.21

2.2 95 wWanauunNu1e1y (Internal Rate of Return, IRR) D 9951aAA1
(Discount Rate) ‘ﬁi}zV‘iﬂﬁ’wamuLmuuazfh“lci’fihm'?‘i"lé’fﬂ%”‘uamﬂugam{lﬂ@ﬁuué’aﬁffhwhﬁu
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msfnede ludum uddisasfimands anhisasmaneuunumely vinsauh
MIANEIAUAIADNTAINU

2.3 8ATIEIUHIADULNUABAUNY (Benefit Cost Ratio, B/C) L1AANDY
sasrauszrInyamiagivveswaseuununuyamilagiuvesnldiie aasneiy

(d‘ 9 v A = = d’dl . a 1
1931a59mM5 NN 1 lunsaaaulane sz@enInsan1snia B/C Ratio (1A 1
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aIun 1 Nﬁﬂ1§'3!ﬂ5'l$1’ﬂﬂfJ'Jﬂ'UGU’E'JiJ“fI‘VI'Jhl‘]JGUENEJIGI'EJ‘ULLUUﬁiJﬂ'I'Hil!

A3 4-1 91U Hazdesaz AN

LN MACC HRM SME 593 fouay
%8 11 19 11 41 20.18
NN 71 43 48 162 79.82
33U 82 62 59 203 100.0

A 3 @ J o a {
INAITINN 4-1 WUN vf{@lammuanmymgﬂumﬁmywmﬁqw%’eﬂaz 79.82 1ag

Fumweredosas 20018

13199 4-2 10U tazesazsuunaey

1Y MACC HRM SME 5 Sounz
20-30%) 17 11 15 43 21.18
30-40 1 54 39 37 130 64.04
40 &4l 11 12 7 30 14.78

591 82 62 59 203 100

A ' o J. 1 = A
1NATTINN 4-2 NUN éﬂﬂU!LUUﬁNﬂWHmﬁ@wigﬁ’JN 30-40 1/ HINNga %}’E)Elﬁg

64.04 799091"319193211319 20-30 U Sooaz 21.18 91g 40 V'l Sevaz 14.78 mwdau
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91BN MACC HRM SME 39U Jovay
Suswms/ Smithiivessy 13 5 3 21 10.34
NUNNUTFITHNY 4 0 2 6 2.96
wiinamusEn s 59 51 48 158 77.83
Usznouginaaiud 6 6 6 18 8.87
37U 82 62 59 203 100

A ' @ =) @ a v {
1NANTTNN 4-3 NUN l%}@lf]‘]J!L‘]J‘1J’t?fllﬂTHil!1!@W%WWuﬂﬁWHUiBﬂ/ﬁWﬁ%uﬂﬂﬂﬁﬁjﬂ

] A = a v 9 @ 9 9 A
I9¥0T 77.83 9903U1MD SWWWﬂigﬂﬂﬂﬁiﬂﬂﬁﬂuﬁﬁ 3980 10.34 TUTIYNIT/ LRIUUIN

Y9493y Fo0az 7.88 WINNIUTIIANNY S080L 2.96 MUAINL

MINN4-4 §1UIU LAz TpIaZ I MUNMUE KU1

Aunieu MACC HRM SME 59U $ouaz
AUsMs/ 1IveanIms 8 4 5 17 8.37
Wamihauanu 18 5 8 31 15.27
WINaU 51 50 49 150 73.90
U 9 3 2 0 5 2.46

39U 80 61 62 203 100

A J @ JA o 1 @ @ !
1NATITNN 4-4 NUN l%}@lf]‘]J!L‘]J1J’diJﬂTlslil!ﬁ@ﬂlmuﬂigﬂUWUﬂNMNWﬂﬁQﬂ %ﬂ&lﬂ%

73.90 50989117A0 sEAUTININAINOY Spsag 15.27 sEAUAUTMS/ 1IT1vesnams Sovas

4 1 < 4 a @ o w
8.37 Lmzﬁu 9 U115 8urIINeaeeNFU %}’ﬂﬂﬁg 2.46 11Uy
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AT NN 4-5 NUIU LT IDYDY mLLL!ﬂ@ﬂiJS"IEJllﬂﬂf]utiﬂuﬁ)ﬂﬁ’ﬂlﬂﬂu

FRCI R MACC HRM SME 591 fouaz
§1n91 10,000 1791 11 9 4 24 11.82
10,001-20,000 11N 38 31 25 94 46.37
20,001-30,000 1IN 15 13 19 47 23.15
30,001-40,000 VN 9 2 8 19 9.36
40,001-50,000 11N 3 5 0 8 3.94
50,001-60,000 VN 2 1 2 5 2.46
60,001-70,000 UM 1 0 1 2 0.96
70,001-80,000 UM I 0 0 1 0.49
80,001-90,000 UM 0 0 0 0 0
90,001-100,000-111% 2 0 0 2 0,96
Faug 100,001 LN il 0 1 0 1 0.49

571 82 62 59 203 100

MAANTNA 4-5 N Aeenuundunmaiineldteurndefoumniige
5211314 10,001-20,000 1% 30892 46.37 509839315518 145211319 20,001-30,000 11N
Zovaz 23.15 5101461030 10,000 1 Zewaz 11.82 31014521419 30,001-40,000 111 Yovay
9.36 518 145217314 40,001-50,000 LM $e8aL 3.94 tazs1e 1@5E1I19 50,001-60,000 LN
Fowaz 2.46 31818351319 60,001-70,000 VINLaz 31818321319 90,001-100,000 1N To8az

0.96 518'1#3211319 70,001-80,000 VNLazdaua 100,001 U vu'll Sosaz 0.49 amdidu
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A5 4-6 11U uaz%’@aaz ﬁmuﬂmmm"lﬁ'ﬂﬁwwieLﬁ’au

FRRN NI MACC HRM SME 593 $ouay
§1n91 10,000 DM 1 0 1 2 0.99
10,001-20,000 1% 20 14 5 39 19.21
20,001-30,000 11N 25 23 21 69 33.99
30,001-40,000 1M 17 12 23 52 25.62
40,001- 50,000 LN 10 6 6 22 10.84
50,001-60,000 LN 3 4 1 8 3.94
60,001-70,000 11N 1 1 0 2 0.99
70,001-80,000 119 0 1 2 3 1.48
80,001-90,000 LN 2 0 0 2 0.99
90,001--100,000 11N 1 0 0 1 049
Faug 100,001 VN Sl 2 1 0 3 1.48

37U 82 62 59 203 100

VM 4-6 W Areunuudunivaitineldudnudedeunniigassning
20,001-30,000 V0 $0002 33.99 50983110510 145211919 30,001-40,000 LN FoEAZ 25.62
578145211919 10,001-20,000 U IMT08az 19.21 51814321319 40,001-50,000 V1N Fo8as
10.84 5181332113719 50,001-60,000 111 Fowaz 3.94 51814521319 70,001-80,000 LNLLAL
silddaue 100,001 wmanlyl Zoraz 1.48 101880 10,000 1 518 1d521319 60,001-
70,000 U waz 51814521319 80,001-90,000 U Fo8aL 0.99 tazse l@sLyidg 90,001-
100,000 UM $o8aL 0.49

aytl iegaelddeunazvda Tasnasaudau vajiaudiieg 1018 est Aamozd
510 ldneuiFsutunouszedlurig 10,001-20,000 UM tazHaIIUIZEE LTI 20,001-

30,000 U
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URAIIUNUMIANYN U (AU) Jo8aY
ya A = a ' o
DINUINEMI AN A QAUNUAIUAD 18
lasumsaivayunniinu 11
RUNUTIUAD 174 85.71
PREY 203

v
=

13NN 4-7 WU Gaeuuundunyel [Fmaaiuguainyuaudnige

$ooaz 85.71 sosaanldunaslunuainmsfRuiien ANy ez RuYUdIuAY Sooaz 8.89

lasumsaduayunnii Sosaz 5.4

d' =1 =1 1 d‘ Y [ = 1 [
139N 4-8 L‘ﬂﬁEJ‘]JL‘VIEJ‘UﬂWmGEJBIJB\‘iﬂEJllﬂﬂE)uLLazTiﬂQi]‘LIﬂﬁﬁﬂyﬂlﬂﬂlmagﬂaﬂq&ﬁi

M-ACC HRM SME

51097UNA swidnen  swlénds  swldnon . swlanas \sweladen  s1eldnda 59U
Mean 31,546.34 55,768.29 24,060.48 32,969.52 22,834.58 33,844.41 15,705.12
Standard Error 3,743.23 8,257.02 1,718.30 1,758.13 1,651.10 1,877.70 1870.71
Median 20,000.00 3500000  20,000.00  30,000.00  20,000.00 30,000.00 10000
Mode 1500000 30,00000 - 30,000.00  30,000.00  15,000.00 30,000.00 15000
Standard Deviation 33,896.38. \ 7477052  13,529.89  13,843.50  12,682.37 14,422.88 26653.486
Range 191,000.00 386,000.00 62,500.00 66,000.00 62,500.00 80,300.00 200000
Minimum 9,000.00 14,000.00 7,500.00 14,000.00 7,500.00 9,700.00 0
Maximum 200,000.00 400,000.00 70,000.00 80,000.00 70,000.00 90,000.00 200000
Count 82.00 82.00 62.00 62.00 59.00 59.00 203

110A5199 4-8 NuNFeeuNUUTUNBAINaNgAT M-ACC Hi51eldnouny

MIANYUNAY 31,546.34 VIN 518 ANARUMTANYURAY 55,768.29 VN ATAANAADLLNY

wu (e lanas-sieldneuaumsnmi) x 12 1@ou = 290,663.40 11 lrsaredunui

2 1 [ 1 9y [ LY <3 9 =
Lﬁﬂhlﬂallﬂ\umazﬁaﬂ@ﬁi ﬂﬂ%’ﬁ]”lﬂﬁﬂﬂgﬂi M-ACC 10Uy 220,000 YN ﬂ%”lﬂwammmum

132% A0 509091MANgAs SMEs 1510 laneusumsAnyunde 22,834.58 1 uagswla

WAWUMIANEUNAY 33,844.41 DN HAADLUNY 73% Avll ANgAs HRM 518 1dnouaw

ANYUNAY 24,060.48 VN 518 1ANAIRVUMIANYURGY 32,969.52 1 TdNanouunud 56%

1 < 1 { [ @ ! g
Aol) zmunHanoUuNUR 1A UNangAs M-ACC 1nnfiga 509090 IMaNgAs SMEs 1z
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HANAIAY
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H,,: 91¢
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H, : 919N

le*
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a 9 & Ao Ay =2 v 9 S
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o Y 9 1 v
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M15190 4-9 H o Iwe wamsnaaousie lasuunamime 19a0a test: Two-Sample Assuming

Equal Variances

MACC HRM SMEs

INFIANY INFRAI INFIANY INFINAI INFIANY INFINAI
Mean 54,136.36 19,587.32 9,605.26 8,601.40 11,272.73 10,949.58
Observations 11 71 19 43 11.00 48.00
Hypothesized Mean
Difference 0 0 0.00
df 80 60 57.00
t Stat 2.77 0.73 0.17
P(T<=t) two-tail 0.01 0.47 0.86

[

a v 9 =} Y 9 1 v Ao o (Y
HUYLY TUUNTIY fﬂfﬂﬂﬂﬂ']‘l‘!LWf'ﬁJWaiﬂﬁWﬂqﬂllﬁﬂWTQﬂUWUﬂﬁT U N1 0.05

g

INA13 199 4-9 UAAIHANINATOUNWADANL I HANFAT M-ACC UANRABIUIUD

MNANINN A vl umeenseldmas 54,136.36 1 INANQYY 19,587.32 UINITOIQIN
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AT 4-10 H,,: 91y waminadousieldsuunaiuelg 19ada F-test W0 ANOVA

H,: 91g M-ACC HRM SMEs
Df 81 61 57
F 7.159 9.329 5.680
Sig. 0.001* 0.000* 0.006*
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MINA 4-11 H,: 0130 wamsnadousie lasuuname1dn 19ada F-test W30 ANOVA

H, : 01%W M-ACC HRM SMEs
Df 81 61 57
F 59.624 46.466 16.009
Sig. 0.000* 0.000* 0.000*
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P(T<=t) two-tail 0.00%* 0.00* 0.00*
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awuagy Hy: yamilagiugninensinenidie 15% veamsanyiae luszay
Yy Tn avzmssamsuazmsnouiion Sawnn o
: NANGATM-ACC
: Mangas HRM
: NaNgAT SMEs

: 3IUNANYAT M-ACC, HRM, SMEs

H 4
M137199 4-14 AadanssauIveyaaagiiugns (Net Present Value) 8 6n31aonide 15%

yamilagiiugns M-ACC HRM SMEs 30U
Mean 1,116,941.76 816,149.48 871,937.57 953,866.05
Median 783936.84 608927.615 674130.6 694144.17
Standard Deviation 1242239.282 602484.6355 592734.9096 920794.1193
Minimum 257,201.26 321,330.78 271,305.19 257,201.26
Maximum 8,387,267.31 2,980,791.95 2,985,524.68 8,387,267.31
Count 82 62 59 203

yamilagiiugns (NPV) tnasdonuvaanangas MACC dyamilagiiugnd

Q Q

WINNGA 1,116,941.76 1N 5038901MangAs SMEs Nyamilagiivgns 871,937.57 um

nanges HRM lyamilagiiugns 816,149.48 1

A a 4 o 1
AINN 4-15 ﬂWi'JLﬂ‘iWZT‘iNaﬁflﬂllﬂuiﬂﬂﬂ’liﬂ’luﬂmﬂ’l NPV, IRR, B/C

TeuagUHa MACC HRM SMEs WA
NPV 1,116,941.76 816,149.48 871,937.57 953,866.05
IRR 19.56% 16.57% 18.25% 18.13%
B/C 4 1M 3 1M 4 1M 11 1M

Yy A = A =y A
AANNY 9 oY 17 9 1hoU 11 4 1hoU
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o3 IWandVINUN8 U (Internal Rate of Return, IRR) #angas M-ACC Ud31
wanouuNUMETANNTIgA 19.56% 70904110 HANGAT SMEs 18.25% LazHangAs HRM
16.57% AL Faoziiui 3 nangastisaswanouumumelusIw 18.13% Funand
Sasiimania 15% Seanasvzasululasams

8ATIMAADUUNUADAUNY (Benefit Cost Ratio, B/C) HANEAT M-ACC Nlagnangas
SMEs §9a35WaA0UINUABAUTY 4:1 1911 50IA9NIMANGAT HRM a5 1@ano Ui uae
Aunu 3:1 1911 MudIA Faa 3 WANgAIHOAT WARDULNUABAUNUINNNIT 1 NATOL
auuagu H,: yamilegiiugnd, saswaneuununioly, saswanauunuaoduny
YOIUWAAZHANGAT MU

H,: Hangas M-ACC nl3sumenny HRM

H,,: ¥angns M-ACC 11/3811Me1A 1 SMEs

H, : ¥idngns HRM 1l3suimenny SMEs

M3N 4-16 Yaniagiiugnivesrdngas MACC nl3gumenni HRM

Independent Samples Test

Levene's Test for

Equality of
Variances t-test for Equality of Means
Std. Error
F Sig: t df Sig. (2-tailed) Mean Difference Difference
VARO00001 Equal variances assumed 3.077 .082* 1.756 142 .081 300,792.27 171315.57

Equal variances not
1.915 123.38 .058 300,792.27 157078.47
assumed

MnuasyAUtadngY 0.05

NI 4-16 HaAIWaNINATRUNNTIATEHINYaailagliugnivesndngas
MACC 111 HRM Wy yamilagiiugnivesnangas MACC Linana iy HRM 06143)

vodRymeana 0.05Taea Sig Iauilu 082 Tyamilegiugniuanaisiumiify 300,792.27

UM
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Independent Samples Test
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Levene's Test for

Equality of Variances t-test for Equality of Means
F Sig. t df Sig. (2-tailed) Mean Difference Std: Error Difference
VAR00001  Equal variances assumed 3.518 .063* 1.615 139 109 278,902.49 172657.37
Equal variances not
1.806 118.234 .073 278,902.49 154402.19

assumed

9

HULHA DM UATEAVT TN 0.05
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INA3NN 4-17 uaaaHamsnaae U NadfsznIyamilagiugnivesnangas

MACC 11 SME w1 yamiilaquiugnivesiudngas MACC luuanaeny SME od1ail

v o w aa 1 1 J o a 1 o -
WedAyn1eaan 0.05 Tagarsig. Iauilu 063 Uyaailagiiugniuanaanumny

278,902.4911M

3NN 4-18 yamilagiiugnivearidangns HRM 1l3euMsuiy SME

Independent Samples Test

Levene's Test for

Equality of Variances t-test for Equality of Means
Std. Error
F Sig. t df Sig. (2-tailed) Mean Difference Difference
VARO00001  Equal variances assumed .065 799* -.209 119 835 218,889.79 104550.82
Eqyat-varignis nogasspmed] -210 118.686 834 218,889.79 104286.50

NUBING MUUATEAUTITIAY 0.05
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A o [

HRM /1 SME Wy yamilegiiugnivesnangas HRM hituana19nu SME eg1eiivedingy

0.05 Tawm Sig. Tanilu 799 Tiyasrilagiiugniuandramuming 218,889.79 1n
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