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Objectives and Scope:

Chiang Mai University Journal of Economics (CMJE) is a double-blind peer-
reviewed journal published by the Faculty of Economics, Chiang Mai University,
Thailand which aims to be a channel to report academic progression in the field of
economics. It was established in 1996 and has been indexed in the Thai-Journal
Citation Index TCI Tier 1 since 2017.

The relevant fields for the CMIJE include microeconomics, macroeconomics,
econometrics, financial economics, money and banking, development economics,
public finance, labor economics, international economics, political economics,
agricultural economics, environmental economics, energy economics, managerial
economics and supply chain economics.

CMIE publishes original research/academic papers and review articles in 3 issues
per year

® J[ssue | January — April, published in April
® [ssue 2 May — August, published in August
® [ssue 3 September — December, published in December

Since 2018 onward

CMIE have been published as a book for any interested, library or institutions and
as an online issue at https://www.tci-thaijo.org/index.php/CMJE
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Identity Selection of Community Product for
Tourism Market Demand Responsiveness
in Mae Tang District, Chiang Mai Province!

Kasem Kunasri?
Chanita Panmanee?
Sombat Singkharat*

Abstract
This paper aims to 1) investigate local identity for developing community products
through the two-stage analytical hierarchy process and 2) analyze factors
determining the product purchasing characterizing local identity in Mae Tang
District, Chiang Mai Province by using multinomial logit model. The result shows
that the top three priorities of local identities selected for tourism product
development are Mae Taman Elephant Camp, Wat Ban Den Sa-ree Sri Muang
Gaen, and Natural Brown Rice, respectively. Moreover, the factors influencing on
the purchasing among three types of community products are different. The
findings bring about three target markets including 1) the niche market of health
conscious people and nature lovers for community products representing Natural
Brown Rice, 2) the elderly person market for community products representing
Wat Ban Den Sa-ree Sri Muang Gaen, and 3) market for children, youth and
working age people for community products representing Mae Taman Elephant
Camp.
Keywords: identity selection, community products, tourism market, two-stage
analytical hierarchy process, multinomial logit model
JEL Classification Codes: C01, M21, Z33

! This article was supported by the National Research Council of Thailand (NRCT)
and Chiang Mai Rajabhat University

2 Lecturer, Department of Economics, Faculty of Management Sciences, Chiang
Mai Rajabhat University, Chiang Mai, 50300, E-mail: noom.kasem@gmail.com

3 Assistant Professor, Faculty of Economics, Maejo University, Chiang Mai, 50290

* Assistant Professor, Department of Economics, Faculty of Management Sciences,
Chiang Mai Rajabhat University, Chiang Mai, 50300
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Table 1. The fundamental scale of absolute numbers

Intensit . .
. ol Definition Explanation
of importance
Two activities contribute equally to the
1 Equal Importance WO activitt ute cquatly
objective
Moderate . . .
. Experience and judgment slightly favor
3 importance of one -
one activity over another
over another
5 Strong importance Experle?nf:e and judgment strongly favor
one activity over another
Very strong or An activity is favored very strongly over
7 demonstrated another; its dominance demonstrated in
importance practice
The evidence favoring one activity over
9 Extreme importance  another is of the highest possible order of
affirmation
Intermediate value
2,4,6,8 between the two When compromise is needed

adjacent judgements

Reciprocals of
above

If activity 7 has one
of the above non-
zero numbers
assigned to it when
compared with
activity j, then j has
the reciprocal value
when compared
with i

A reasonable assumption

Source: Saaty (1990, 2008) and Zhu and Dale (2001).

o 3 o o w 14 a a .
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= U L= % Ad'
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Table 2

Table 2. Variables used in Multinomial Logit Model

Variable Definition
Indices

i The i thsample (i= 1, 2, ..., 415)

J The j th community product (j = 1, 2, 3)

Dependent Variables
Y, Community product purchasing (Let each sample buys only
/ one community product)

10
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Table 2. Continued

Variable Definition
Independent Variables

Sex, Gender (1 =Male, 0 = Female)

Age, Age of sample (Years)

Status, Status of sample (1 = Married, 0 = Others)

Edu, Education levels (Using ‘years of study in school’ such as no
education = 0 year, Prathom 4 = 4 years, Prathom 6 = 6 years,
Matthayom 3 = 9 years, Matthayom 6/Vocational certificate =
1 2 years, Diploma/ High vocational certificate = 14 years,
Bachelor degree = 16 years, Master degree = 19 years)

Inc, Household income (Baht/Month)

Att, Attitude levels of local identities and community product
development (Using the scoring of each sample in the attitude
of product, price, place, and product aspects with 8 questions.
The range of scores of each question is between -2 (Strongly
disagree) and 2 (Strongly agree). Thus, the total score is equal
to 16.)

Occl, Occupation 1 (1 = Student, 0 = Others)

Occ2, Occupation 2 (1 = Government official/State enterprise
employee, 0 = Others)

Occ3, Occupation 3 (1 = Farmer, 0 = Others)

Occ4, Occupation 4 (1 = Employee/Private business, 0 = Others)

Occ5, Occupation 5 (1 = Retiree, 0 = Others)

Let “Unemployment” is baseline group

Obj1, Objective of purchasing 1 (1 = Buy for souvenir, 0 = Others)

Obj2, Objective of purchasing 2 (1 = Buy for collecting or using, 0 =
Others)

Let “Buy for sale” is baseline group

Media, Adpvertising media (1 = Buy because of advertising media, 0 =

Others)

Yy v '

& X ° Aq Y aw o = a ya A
MU LUJ°Uﬁ]'lf’l@Qﬂi%iuﬂ’li?ﬁ]ﬂllﬁﬂﬁﬂQﬁllﬂ'lﬁ‘ﬂ 7) Iﬂﬂﬁuﬂ’l‘ﬂﬂﬂmﬂﬂﬂﬂ

QU

° v o t4 ) o @ a
1Flunuudrass ldunnnwansidensadnyaiguaudimsunanndumguan 3

MAULTN
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9 o 9 A Y Y o < A v W L4
ANITTHYU A1lnimhaleie UazU1IINA0I) ﬂggﬂu11ﬂlﬂum]ﬂlﬁﬂﬂm@ﬂ@ﬁaﬂﬂm

A qu w A 9 2 A &
LWBGl“]fGluﬂﬁW@mTcTuﬂﬂgﬂﬁm Glu’ﬂﬁglljuﬂ’lﬁ AHP YUADUNT DI BINANTT

! se’ v 9 v
ATUIUAHUNANUAINY uaaalu Table 3

Table 3. Weights and ranks of the alternatives of local identities separated by type

of identity
Type of Alternative within each type Global weight RANK
identity of identity of alternative
Mae Taman Elephant Camp 0.376 1
Pong Dueat Hot Springs 0.109 3
. Golden Vihar of Wat Tha Kham 0.092 4
Tourism - :
Huai Nam Dang National Park 0.087 5
Pang Lan Waterfall 0.078 6
Mae Ngad Somboon Chon Dam 0.258 2
Wat Nong Bua Voravet Visit 0.304 2
Archacolo Wat Phra Buddha Badh Kuang Pao 0.153 3
ical Site & Naga Staircases of Wat Doi Jom Sawan 0.102 4
Lanna-styled Vihar of Wat Don Jiang 0.055 5
Wat Ban Den Sa-ree Sri Muang Gaen 0.386 1
Phra Buddha Satavasmuni Image
. 0.434 1
Bathing Ceremony
Group Ordination of Buddhist Monks
. 0.127 3
Tradition/ and Novices
racitio Tree Ordination Rituals for Protecting
Culture 0.1 4
Water Resource
Hmong New Year Festival 0.074 5
Community Organized Rob Offering 0265 5
Ceremony
Passion Fruit Drink 0.165 3
Knowled Herbal Compressed Massage Ball 0.085 5
/WOEZ di ngle Traditional Saw Bowing Performance 0.119 4
Hand Embroidered Cloth 0.432 1
Thai Pradit Hand Woven Fabric 0.199 2
Coffee 0.215 2
Agriculture  Pak Chiang Da 0.157 3
Natural Brown Rice 0.628 1

Source: Authors’ calculation
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Table 5. Descriptive statistics of variables used in Multinomial Logit Model

Variables Min  Max Mean S.D.

Dependent Variables

Y}, = Product representing “Natural 0 1 0.46 -
Brown Rice”

Y,; = Product representing “Wat Ban 0 1 0.25 -
Den Sa-ree Sri Muang Gaen”

Y, = Product representing “Mae Taman 0 1 0.29 -
Elephant Camp”

Independent Variables

Sex 0 1 0.44 -
Age 16 74 43.03 12.52
Status 0 1 0.65 -
Edu 0 19 9.00 6.17
Occl 0 1 0.07 -
Occ? 0 1 0.16 -
Occ3 0 1 0.07 -
Occ4 0 1 0.51 -
OccS 0 1 0.10 -
Inc 5,000 50,000 14,990.36 7,258.72
Att -1 16 8.44 3.387
Obj1 0 1 0.36 -
Obj2 0 1 0.44 -
Media 0 1 0.51 -

Source: Authors’ calculation
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Table 6. Factors affecting community product purchasing representing local identity

in Mae Tang District, Chiang Mai Province

Community product Communlt.y pf‘oduct Commumt.y pl"coduct
. representing “Wat representing “Mae
representing .
. « - Ban Den Sa-ree Sri Taman Elephant
Variables Natural Brown Rice
Muang Gaen” Camp”
Marginal Marginal Marginal

effects t-value effects t-value effects t-value
Constant 0.28996 1.290 -0.46453  -2.448 *** 0.17457 0.877
Sex 0.03513 0.622 0.10677 2.250 ** -0.14190 _2*'529
Age -0.00419 -1.290 0.00437 1.748 * -0.00018 -0.065
Status 0.07956 1.119 0.10993 1.773 * -0.18948 _2*'158
Edu 0.01646 2.980 *** -0.00600 -1.304 -0.01046  -2.185 **
Occl -0.08056 -0.819 0.01029 0.116 0.07026 0.792
Occ? 0.13014 1.128 -0.01234 -0.118 -0.11780 -1.008
Occ3 0.20902 1.455 0.02810 0.232 -0.23713 -1.707 *
Occ4 0.12442 1.132 -0.00805 -0.083 -0.11638 -1.145
OccS 0.08848 0.594 0.14157 1.167 -0.23805 -1.770 *
Inc 0.00004 1.020 0.00003 0.990 0.00007 2.197 **
Att -0.02077 -2.546 *** 0.01923 2.802 *** 0.00154 0.218
Obj1 -0.09253 -1.219 0.04597 0.760 0.04656 0.645
Obj2 0.06114 0.825 0.14008 2.217 ** -0.20122 _2*'239
Media 0.04951 0.891 -0.02409 -0.515 -0.02542 -0.526
Number of observations 415
McFadden Pseudo R-square  0.1422
Restricted log likelihood -440.4204

Source: Authors’ calculation

Note: *, ** and *** denote .10, .05, and .01 statistically significant levels, respectively.
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The Pricing of Electricity Purchaseing in Feed-in Tariff System
Wisarud Yongbanjerd'

Abstract
The study of pricing of electricity purchasing in Feed-in Tariff system of small
biomass power producers is aimed to determine the appropriate pricing of power
purchasing for small power producers (SPPs) in the form of Feed-in Tariff (FiT). The
pricing model for power purchasing was created in this study in order to determine
for the reasonable price for the SPPs who apply the Adder power purchasing measure
that they require to change power-purchasing contract to FiT. The model was used
to find the excess price that the SPPs received by comparing with the power
purchasing price of the FiT model in order to obtain the appropriate range of
purchasing prices. According to the study results, it was found that the range of
purchasing prices is from 3.9714 to 4.0292 baht per unit. The SPPs who applied the
FiT power purchasing measure in January 2017 will receive 4.00 baht per unit while
the new SPPs who never receive Adder power purchasing measure will obtain
power-purchasing price for FiT at 4.15 baht per unit. The SPPs who do not require
to change power-purchasing measure and still use Adder measure will receive buying
price at 3.0798 baht per unit

Furthermore, the result of the study can be analyzed that the advantages FiT
purchasing measure are that the power purchasing price also reflects the real cost of
the SPPs better than the Adder measure. Moreover, there would not be much burden
on the public sector in the part of electricity charge, and the price may proceed
gradually. This resulted in the stability of purchasing price with no serious
fluctuations when compared with the Adder purchasing measure. At the same time,
the uncertainty of government’s power purchasing policy resulted in the reluctant of
the SPPs to change power purchase agreement.
Keyword: power purchasing measure, power purchasing price, small electricity

suppliers, biomass fuel

JEL Classification Codes: Q41

! Master of Arts, Program in Business Economics, Faculty of Economics,
Thammasat University, Bangkok, Thailand, 10200, E-mail: wisarud.y@gmail.com
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Step 1

Step 2

Step 3

Step 4

Step 5

Step 6

7

.

Divide the calculation into 2 periods including Peak and off-Peak hour
1% period January 2010 — December 2016
2" period January 2017 — December 2030

7

.

Consider electricity price in the 1% period by calculating the SPP’s
revenue in Adder policy on

Peak : 20 MW and Off-Peak : 12 MW

r

7

Consider electricity price in the 1% period by calculating the SPP’s
revenue in FiT policy (FiT Virtual) on
Peak : 20 MW and Off-Peak : 12 MW

\.

\_

Calculting the differences in revnue between Adder policy and FiT
virtual. After that use the differences in order to calculate time value
of money in 3 variable discount rate at 4%, 6% and 8%. As a result,

the differences are 15.3665, 16.1347 and 16.9416 baht per unit
respectively

7

\.

Consider electricity price in the 2™ period by calculating the SPP’s
revenue in FiT policy. The beginning price at 4.15 Baht/unit and use
the incremental inflation rate at 1.5% per year. The SPP will receive

this price from January 2017 — December 2030

\_

AN

Use the value from step 4 to find annuity that SPPs have to pay back
from previous benefits since the 1% period at 4%, 6% and 8% discount
rate. After that use the value from step 5 subtract the above value. The
result will be the appropriate electricity price which should be used in

FiT policy for SPPs using biomas and will COD (Commercial
Operation Date on January 2017 at 4.15 baht/unit

J

Figure 3. Calculation steps on pricing model
Source: Author’s summary

o s a sy a Y
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61511!6@8) Qﬁﬂ‘hﬂllﬂﬁiNLL‘]J‘]JT(T@‘UE\'I?J@’JEJLL’U’UETNJ‘I'I‘Hﬂ!ll'l@]iiTLl (Patterned
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o t4 . . 1 1

interview) Tagl¥msduniuainuuiiIng a3 (Structured interview) Taguiangu

[ o < 1 [
yosdunaioaniu 3 nqu laun

Yo Y ' o w o
1. gimuauTewte Taun dninaunleviesnazunumnaau
k2
2. g5ude lah 1aun mslaihéhendauvslszmallng
g A - a
3. fulszneums 1se Ilihseannlfizemacdnia (inavuazudos)

{ U 4 &’ 4 &’
noodyaniuae Ty Non-Firm uag ldmasmssude ldiwuy Adder

o

3 '
iolsziiudelod Yoido vosuasmssuae lnihnduaa SPP nFey 521l
v v g y a 4
fennumandivessimsude ldihaduaa sep ez IdsuminiiTomalums

1 Y v
wasudyansude lih Taedanyhmsagdiuaeumsanyilu Figure 4

ﬁppropriate pricing of \ ﬁeaing the stakeholder opinion \

electricity purchaseing model Create a structured questionair
1. Choose SPP having capacity of and divid the stakeholder into 3
20 MW catagories

2. Calculate SPP’s revenue from
Adder policy with 3 various

plant factors 2. Electricity Buyer
3. Calculate FiT Virtual

1. The policy maker

4. Use the price value from step 2 3.5PP

and step 3, calculate the In order to assert the pros and
differences regarding to 3 various the cons from electricity purchasing
discout rate at 4% 6% and 8% policy which the SPP is using.

5. Estimate the eletriciti pricing \

from SPP wusing incremental
inflation at 1.5% per year
6. Find time value of money from A 4

step 4 in order to come up with [ \

annuity with the discount rate at

4% 6% and 8% Summary

7. Using the annuity price from 1. Be able to set the appropriate

step 6 subtrack the electricity electricity pricing

price in step 5 to find out the 2. Eliminate the negative effect from
appropriate electricity pricing for the different electricity purchasing
SPP using FiT policy / policyies

Figure 4. Showing the study’s process

Source: Author’s summary
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dnIIARanToEaY 4, 6 1Ay 8 MUAAY Adaadly Table 1

Table 1. Pricing for SPP in FiT policy (Baht per unit)

Discount Rate in Electricity Price at

Case ercentase January 2017

p g (Baht per unit)
1. Peak 20 MW ’ $9081

.Pea

6 3.9981
Off-Peak 12 MW 8 39714
2. Peak 18 MW 2 j‘ﬁfﬁi
Off-Peak 12 MW 3 3.9765
3. Peak 16 MW 2 28(2)%
Off-Peak 12 MW 3 4.0003

Source: Author’s calculation
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Mental Accounts, Self-control, Risk Aversion and Saving

Nichanun Rutsaikaew!
Rawadee Jarungrattapong?
Orapan Srisawalak?

Abstract

Thailand is facing big challenges from its imminent shift into a full-fledged ageing
society. The elderly dependency ratio has increased from 20% in 2010 to 60% in
2040 (NESDB, 2013). From household survey in 2010, NESDB (2014) found that
only 4% of elderly people spent their saving for daily expenses. The important
policy question is how to encourage people to save money when they are still able
to work. Therefore, the main objective of this study is to determine the socio-
economic factors and behavioral factors that influence the saving behavior.

The samples of this study are government officials and government servants
who are working in a local government unit in Nakorn Pathom province by using
questionnaire (Face-to-face interviews). The results show that most samples (80%)
have saving and average household saving is about 8,920 baht per month.
Interesting, several behavioral factors influence saving amount of household such
as mental account, self-control, and risk preference. Individuals who applied mental
accounting concept with their savings were likely to have more saving, whereas
individuals who had less self-control were likely to have less saving. The ones who
were risk averse were likely to have more saving. Therefore, we can encourage
people to save more by separating their money into separate accounts based on a
variety of subjective criteriaTo do this, it would help to grow the saving
effortlessly.

Keywords: saving, mental account, self-control, risk averse
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Figure 1. The amount of savings in Thailand 2004 — 2014
Source: National Statistical Office (2015)
Remark: p is the initial information, r is the updated information.
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4.1 Yoyair lvesdnounuvuaevou

4. WAMIANH
Table 1. General information of the sample

Variable Frequency Percentage
Gender
- Male 34 34
- Female 66 66

The median age was 39.56 years. The standard deviation was 10.72458. The
median was 40.

Family status

- Single 47 47
- Marry 43 43
- widowed / Divorced 10 10
Educational level

- Undergrad degree 17 17
- Bachelor 61 61
- Master 22 22

The median household income was 43,093.7 baht. The standard deviation was
31712.20654, the median was 32500.
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Table 1. Countined

Variable Frequency Percentage
How to save (Mental accounts) only to those who
save 80 people. 45 56.3
- Saving is a single piece 35 43.8
- Saving by purpose
Self-control of smoking
- Do not smoke 88 88
- Smoke from 1 to 15 cigarettes per day 12 12
Risk Preferences
- Fear of risk 50 50
- Like risk 21 21
- Other 29 29
Current consumption preferences versus future
consumption
- High discount rate 35 35
- Low discount rate 43 43
- Other 22 22

Source: From survey in July to August 2016
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Table 2. Estimation of coefficients of factor model affecting monthly savings

Unstandardized coefficients

Variable Label t-statistic p>|t]
Coefficients Std. Error
Gender FEMALE 3499.965 2379.725 1.47 0.145
Age AGE -115.123 99.606 -1.16 0.251
Family status STA 400.875 2081.69 0.19 0.848
Educational level EDU 807.689 547.00 1.48 0.143
Household income REV 372583 035663 10.45 0.000
Mental accounts MENTAL 5309.71°"" 1860.874 2.85 0.005
Self-control of smoking SMOKS -710.319" 362.065 -1.96 0.053
Self-control of drinking DRINK 277.373 341.654 0.81 0.419
Risk Preferences (fear of risk =1) RISK 4142137 1997.531 2.07 0.041
Time preference TODAY 2122.572 2020.123 1.05 0.296
Constant CONS -25837.48 10173.41 -2.54 0.013

Number of obs = 100 Log likelihood = -843.14502

LRchi2 (6) = 10538 Prob>chi2 = 0.0000

Source: Authors’ calculation
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A Comparison of Entrepreneurial Learning Education

Charly Hongdiyanto'

Abstract

The purpose of this research is to analyse and compare entrepreneurial learning
model. By doing a comparison of few existing models, the author hope to find a
common ground and fundamental things of the models. This will be very useful in
preparing the author in making a model of entrepreneurship learning model
himself. All data used is secondary data obtained from journals, books, articles and
other written sources. Therefore, this study is a conceptual study. From the
comparison and analysis of the entrepreneurship learning models chosen by the
author, it can be concluded that although each model has different factors but has
similarities in the purpose and process of creating a generation capable and willing
to be an entrepreneur.

Keywords: entrepreneurial, learning model, conceptual study, entrepreneur

JEL Classification Codes: A22, 125

Issues related to poverty are a common problem faced by
all countries, whether or not it is developed countries,
developing countries, and especially poor countries. In
revealing this problem, a lot of researches have been done
to find out the best way to overcome this issue. One of the
best ways positively proven to reduce the poverty level and
improve economic condition is through entrepreneurship
(Kuratcko, 2005; Packham, 2010). These entreprencurship activities can create
many entrepreneurs so that one link in poverty which is unemployment, can be
overcome. Being an entrepreneur not only reduces the level of competition for job
seekers whose numbers are inversely proportional to available job vacancies, but
also opens new job vacancies. Of course, this not only have a positive effect on the
small economic recovery for the entreprencurs themselves, but ultimately can
impact on a wider scale of the economy regionally even to the scale of a country.

1. Introduction

To create many new entrepreneurs, of course, the concept of entrepreneurship
must first be introduced and understood by the community. Not only that,
education or training about entrepreneurship must be really encouraged and be
done to be able to provide the right understanding and knowledge so that a good
entrepreneur seed can be born in the end. There are many educational institutions
that provide entrepreneurial based education to their students. In addition, many
good organizations both profit orientated and non-profit orientated provide
entrepreneurship-based training to the society.

! Lecture, Economic Faculty, Ciputra University, Surabaya, Indonesia, 60219,
E-mail: charly@ciputra.ac.id
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Speaking of entreprencurship, many countries even have university graduates
who have difficulty in finding jobs. The government certainly has tried to
overcome this problem but the number of job seekers more than the job offered,
this is a classic problem commonly faced by developing countries and poor
countries, which is unemployment. One way that can be done to overcome this
problem is by introducing the suitable curriculum in the education system (Ekpiken
and Ukpabio, 2015). Educational system that focuses on entrepreneurship must be
oriented towards the process to be able to produce graduates who have the
experience and knowledge to become entrepreneurs. Entrepreneurship education is
a process that turns ideas into reality. Everyone is believed to have the ability to
become an entrepreneur that may have been dormant with the wrong mindset all
along. With the education of entrepreneurship, entrepreneurial seeds that have been
inactive can be raised and developed. This is the important role of the university to
perform that function.

The role of universities in the development of appropriate curriculum for the
birth of young entrepreneurs focuses on the implementation of the curriculum. This
is highly influenced from the model used by the university as the base of the
curriculum reference used. This is corroborated by the many experts who agree that
the right model of education can increase the number of entrepreneurs in a country.
UNESCO that is aware of this has encouraged the use of entrepreneurship-based
curriculum in universities. Along with the development of the era, the concept that
was originally only known in developed countries has spread to developing
countries, including Indonesia (Noya and Setiadi, 2015).

In the last 10 years, based on the author observation, there have been many
universities both public and private universities that have applied entrepreneurial
education in the learning curriculum. But it cannot guarantee the success in making
university graduates who are able to become entrepreneurs because most of these
universities only focus on theory and not practice. Another thing to be considered is
the entrepreneurship learning model that is used. Each university uses a different
model. The absence of an entrepreneurial learning model that is universal,
comprehensive and proven effective becomes one of the obstacles in creating
graduates who have the ability to become entrepreneurs.

Based on the background that has been described by the author, the purpose of
this research is to analyze and compare the entrepreneurial learning model that
existed and used all these times. By making comparisons of some existing and
generally used models, the author hopes to find common ground and the basics of
those models. This will be very useful in preparing the author in the making of an
entrepreneurship learning model design that can cover these basic points and
adapted with the place and situation in which the model is applied. Therefore, in
this research the author only comes to the stage of analysis and comparison of
models.
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There have been many studies that discuss the relationship

. between entrepreneurship and the economic growth. One

2. Literature of them is the research conducted by Gibb (2005) that got a

Review positive relationship between the number of entrepreneurs

in countries that joined the European Union with the level

of economic development in those countries. Not only that,

the data obtained from Global Entrepreneurship Monitor

(2005) states that the number of entrepreneurs opening new businesses in Ireland

increased to almost 10% in 2005 compared to only 7.7% in 2004 which contributed

greatly to the economic development in that country. It means that with the

increases of entrepreneurs, numbers of new business opened also increases. In the

short run it would accelerate the growth of economy in a country. If the numbers of

entrepreneurs consistently grow, in the long run it would reflect to the economic
stability.

In line with the previous research, Gray (2006) states that the improvement of
entrepreneur as measured by the birth of behaviour that shows the characteristic of
entrepreneurship is also important and plays a crucial role for the economy of a
country. It means that economic condition of a country cannot relied only on
number of entrepreneurs but also the quality. Therefore improvement of
entrepreneurs should also consider the quality. The increase of entrepreneurs would
have direct effect to the birth of new business, but if the quality of the new business
is inadequate (as the reflection of the owner), it would only last for a short period of
time. Furthermore, Harrison and Leitch (2010) recognize the importance of
entrepreneurs in the development of the country's economy not only from the
numbers but also the importance of the role of government as policy makers. In
addition, they also found that entrepreneurship-based education is also important in
improving the level of the economy.

Many researches have been conducted on the importance of entrepreneurship
education. Some studies have focused on entrepreneurship education models at the
university level (Byabashaija and Katono, 2011). The study by the European
Commission (2006) states that the form of entrepreneurship education specifically
aimed at students succeeded in encouraging students to become entrepreneurs and
to open job vacancies. In addition, there is also a positive correlation between
entrepreneurial education and career choice to be an entrepreneur. Talking about
carrier and job vacancies, with the proper entrepreneurial education students will
have enough experience to open a new business after graduation. Therefore, the
possibility to open a new business will increase if the students were exposed with
entrepreneurial activities during education. Potter in Hussain (2015) in their
research found that the right pattern of education at the university level will change
the student's perspective into an entrepreneur by making students' thinking change
in their perspective and knowledge provided during their education.

Entrepreneur is someone who has the ability to open/create a small scale

business with their own capital according to Peter Dracker cited by Jahanian and
Mahjoubi (2013). To create an entrepreneur certainly requires a kind of education
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that can shape it. According to Salmanulfarisi (2014), entrepreneurship education is
a plan to change the mind-set of a person to dare to own their own business by
training approach and development of competence. It means that the proses of
entrepreneurship education is focus on how to shape a new mind-set, focus on the
basic level of a person behaviour. Speaking of education, this is an ongoing
learning process, even starting from a young age. With the right educational model,
students are given information about how the entrepreneurial world works in the
real business world so that by the time they graduate, when students decide to
become entrepreneurs, what they got is enough to be their provision.

According to the European Commission in Packham (2010), there are several
important things to be considered in making an appropriate entrepreneur education
model, which are:

1. The program should have a clear purpose

2. Consider local contents in the development of the design and delivery of
the program to the students

3. Have entrepreneur educators who come from diverse backgrounds

4. Rapid information exchange, for example with practitioners from
different sectors and are not limited on a regional/national scale who share
experiences directly to students.

Also another point to be understood is that a suitable model of entrepreneurial
education in a place/region is not necessarily suitable and applicable and has the
same results when applied in different places. This is of course influenced by many
factors that can be the cause of it. Therefore, it is important to create and adapt an
appropriate model of educational entrepreneurship for a particular region or
concentration. The successful model applied in Europe which is a developed
country is not necessarily suitable to be applied in Indonesia which is a developing
country which geographically, economically and politically different as well as has
many differences in culture.

In developing a good model of entrepreneurship learning, there are several
things that must be considered, namely concerning skills that must be owned by an
entrepreneur. This means that a good model of entrepreneurship education should
focus on creating entrepreneurs who have the following capabilities (Ogundele et
al., 2012):

1. Technical skills
2. Business management skills
3. Personal entrepreneurial skills

Technical skills include the ability to write, listen, make presentations, organize
and be able to be part of the team. Business management skills are the ability to
organize an organization, including opening and developing a business. Personal
entrepreneurial skills are the features that distinguish a manager and an
entrepreneur. The characteristics of an entrepreneur are to have discipline, risk-
taking, innovative, flexible, diligent and forward-looking ability (Osugawu, 2006).
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Thus it can be ensured that an appropriate model of entrepreneur education able
to generate graduates who have a proper and adequate entrepreneur criteria. But the
question is, what kind of model is suitable to apply? The are several
entrepreneurship education models existed and although each of the model has
similarities in function and purpose, there are different elements of each model.
Therefore, a clear understanding of the existing entrepreneurship education model
is needed to find the essence needed for a model that is suitable to be applied in a
particular area, of course, with changes and considerations to be made.

The focus of this research is the entrepreneurship learning

model. The author will do the analysis and comparison of

3. Research some models that have existed before. From the analysis,

Model the author will summarize the basic things in common of

the models compared. All data used is secondary data

obtained from journals, books, articles and other written

sources. Therefore, this research is a conceptual research.

The first step will be looking for information related to entrepreneurship. The

second step is to find the models to be compare with. The criteria for the models

are that they (1) have been used and applied for at least 5 years, (2) have been cited

and used as a topic in journal at least 5 times, and (3) are similar in the context and

element. This last criteria is used as the final consideration from the writer point of

view in order to make a comparable analysis. The next step after finding some

entrepreneurship learning models is to do a comparison of the selected models.

From the analysis conducted, the researcher will summarize what things are the
similarities of each model so that it must exist in a good model.

The first model chosen 1is the Entrepreneurial

Performance Education Model. This model is one of the

4. Discussion early models related to entreprencurship education. This

model was invented by Van Vuuren and Nieman. The

model was developed to become a reference in the creation

of an entrepreneurship education curriculum. The focus of

this model is things that can improve entrepreneurship

performance. According to Van Vuuren and Nieman, there are 3 factors that

determine the performance of one's entrepreneurship; motivation, entrepreneurial

skills and business skills. In motivation, there are several things that must be

considered, which are: self-control, self-ability, courage, leadership and

persistence. In entrepreneurial skill, things to be considered are the ability to see

opportunities, dare to take risks and creativity. The last factor which is the business

skills, things need to be considered are the ability related to the management area of

marketing, finance, operations and human resources. In addition, it is also

necessary to have the ability to understand the legal, communication and planning
capabilities, and arrangements.

The next model is the Entrepreneurial Education Model. This model is a

finding from Pretorius. There are 5 pillars that influence the forming of student
entrepreneurial character. In this model, there is an additional function of
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facilitator/mentor in guiding students to create and develop new business. The
supporting pillars of this model are entrepreneurial success themes, business
knowledge and skills, business plan utilization, learning approaches and the
facilitator. According to Pretorius, the presence of a facilitator is a key pillar that
sticks the other four pillars together. This reinforces the role of a facilitator/mentor
with his or her experience and knowledge to use and assemble the other four pillars
in a language that the students can understand in the educational process.

Entrepreneurial success themes are factors embodied in a person that is the
supporting factor in one's success. Included in this pillar are leadership ability to
see opportunity, motivation to move forward, confidence, tolerance to risk and
uncertainty, ability to adapt and creativity. This pillar is directly connected to the
pillar of the business plan. In the business plan, it is necessary to have good
planning which has basic point and covers all elements of management. After the
planning, what needs to be done next in the business plan is a good presentation,
maintain ideas and execute it as the last step. The third pillar is business knowledge
and skills. This pillar contains the fundamentals of business knowledge and
business skills covering the areas of finance, marketing, operations, environment,
strategy and cost. The fourth pillar is learning approaches. This pillar is related to
the pillar facilitator who will choose what approach is suitable for the students.

The next model discussed is Timmons Model of Entrepreneurship. This
model was discovered by Jeffery Timmons in his thesis for a doctorate degree at
Harvard University. According to Timmons, there are 3 factors that determine the
success of a business; opportunities, team and resources. A successful entrepreneur
is an entrepreneur who can use these 3 factors evenly. Based on this model, a
business comes from an opportunity, when the opportunity is seen and taken then
the next step is to find a team that can help to run the business because it is
impossible for an entrepreneur to work alone. After that, the factor that is no less
important is to find resources such as funds to be able to provide capital for the
sustainability of the business. This model is specifically based on the key business
activities so even though it looks simple, it is effective to be implemented.

Timmons still requires a business plan as a requirement for a business proposal
because without it, it is difficult to find investors who want to inject funds or teams
that want to cooperate. Good communication skills are also absolutely necessary to
convince potential investors and teams. After finding a team, an entrepreneur needs
good leadership to organize and run the business. In addition to leadership,
creativity is also absolutely necessary for an entrepreneur because sometimes the
opportunity is not visible so it takes intelligence and speed in taking the
opportunity, sometimes the opportunity must be created and may even arise from a
problem.

The next model is The Entrepreneurship Ecosystem found in 2009.
According to Isenberg, there are 6 domains that make up an entrepreneur
ecosystem. The first domain is the finance that includes various ways of getting
models to fund the business through debt, angel investors, capital markets and other
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ways. The next domain is culture. Culture symbolizes the support from the
environment to a business. This is related to existing habits in society including
social norms such as tolerance to risk, error and failure, ambition and desire, the
social status of an entrepreneur, value of innovation and creativity. Next is domain
support. This domain describes the support gained from institutions and
infrastructure. The support provided can be in the form of legal assistance,
technical guidance, investment, guidance from institutions engaged in
entrepreneurship sector. Human capital is the fourth domain. Human capital is
human quality. This means the skills of the workers, management staff, and also
the owner. Next is the market. In the market domain we see how the market
responds to the product, whether most buyers are early adopters, whether certain
goods are referenced to others, how the quality of the product is generated and the
number of distribution channels. The last domain is the policy. In the policy
domain we must pay attention to the policies implemented in a country/region and
its effects on social conditions.

The Author used 4 entrepreneurship learning models as a
reference and comparison. After the explanation of each
5. R It model, the author will perform the analysis and
- Results comparison of each model to find the key similarities of
each model and other important things that can be
obtained. The conclusions of this analysis will help the
authors in determining a proposal of new entrepreneurial
learning model that can be applied in Indonesia especially for higher education.
Table 1 summarizes the determinant factors in each model analysed.

Table 1. Comparison of Entrepreneurial Model

Entrepreneurial Entrepreneurial  Timmons Model The
Performance . .
. Education of Entrepreneurship
Education Model Entrepreneurshi Ecosystem
Model P P Y
Entrepreneurial Finance
Success Themes
Motivation Business Opportunity
Knowledge and Culture
Skills
Business Plan Subport
Entrepreneurial Utilization Team PP
Skills .
Facilitator Human Capital
Business Skills . Market
Learning Resource
Approaches Policy

Source: Author’s summary
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After making the comparison, writer analysed description and elements from
each model to find the similarity of the four models chosen. Table 2 describe 4
factors of similarity between those models. The first step of this process started
with listing all the element of each models. The second step is groping similar
elements taken from each models. The last step is finding the term of the group as
the similar factors as the result of the comparison.

Table 2. Cross Table Model Comparison in Finding the Factors of Similarity

Factors in Entrepreneurial E . . The
. ntrepreneurial Timmons Model of .
Entrepreneurial Performance Education Model Entreprencurshi Entrepreneurship
Learning Model Education Model v P urship Ecosystem
Self-control Human quality
Self-ability Adaptation Team Skill of workers
Human Factor . .
Courage Leadership Leadership Management
Leadership staffs
Marketing Marketing
Finance Finance Funds Fund
Business Ability Operations Operations . Institution help
Capital
Human Cost Infrastructure
resource Strategy
. Tolerance to
. Business .
. . Business Plan risk
. Risk taking . proposal -
Entrepreneurship .. Presentation L Ambition
Creativity . Communication .
skills . Innovation
skill ..
Creativity
Social norms
Mentor Habit
. Ability to see Facilitator . Type of product
. . rtunit .
Environment Opportunity Learning Opportunity Distribution
approach channel
Policies

Source: Author’s summary

The first thing that each model has in common is the human factor. There is a
model that evaluates an individual from his or her ability as a person who has skill
and capability. Other model sees humans as a combination of several individuals
called team because it is impossible that an entrepreneur able to run a business
alone, especially if the business develops and grows bigger. When discussing the
human side as a team, an entrepreneur must have the ability to manage team
members. In addition, although initially the company is built from an individual, as
the time flow, there will be other employees who work in that company, it shows
that leadership characteristic is absolutely necessary in an entrepreneur.

The next thing is business ability. It is also found in each model. If one model
specifically requires this ability as the main factor in an entrepreneur, the other
model puts this capability in team which means there is a mix of individuals who
have different management skills that help each other. Therefore, the requirement
of business ability is also a must-have to an entrepreneur in doing business.
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The third factor is entrepreneurship. This factor contains special and specific
things, or can be called as characteristics of entrepreneurs. An individual called an
entrepreneur must have this factor to be able to see or even create opportunities.
Entrepreneurs also have to see the mechanisms of market change intelligently so
that it can make a product that is likable and accepted by the market. This requires
sharp eyes and creativity to adapt market tastes into products purchased by
consumers.

The next factor is environmental factors. This factor is the most varied factor
when researcher doing the comparison. Environmental factors are seen from 3
models from different angles although all have similarities. One model looks at the
environment from culture point of view, government policy and economy point of
view; other model looks from the side of available business opportunities; the last
model looks from the facilitator side and the approach used in the learning process.

This environmental factor according to the author is also an important factor to
be analysed further because the condition of each country is different, associated
with their own culture and other different things. Appropriate model applied in a
country may not be suitable if used in another country. Therefore, this factor must
be possessed in a good model. Environmental factor can also affects other factors,
such as entrepreneurial culture. In a country that has a good entrepreneurial climate
and culture, since childhood an individual has been exposed with real practice of
entrepreneurship so that the interest to become entrepreneur is also greater
compared to individuals in other countries.

Environmental factor also has other impacts such as differences in the economic
level. In developed country with good economic environment, the education level
in that country is also good. This is related to the ability of educational institutions
that have introduced the concept of entreprencurship to students. From the
environmental side, the differences in economic level also affect the differences in
access of capital. In some countries, the choice of obtaining funding sources is
easier and more open than other countries.

From the comparison and analysis of the entrepreneurship

learning model chosen by the author, it can be concluded

that although each model has different factors but has

6. Conclusion  similarities in the goals and processes. There are also

identical factors that different models have, or factors that

are a combination of several other factors in different

models. One of the important things from the authors'

findings, different models also reflects the background of the inventors as well as

when they published it. There is also a model that seems to be a modification of

another model after taking into consideration different developmental factors and

time. Another thing that also needs to be considered is the appropriateness of a

model when applied in a particular country/region, it would require some
adjustments to local conditions.
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This research has an important value in which the researcher makes a
comparison of 4 different models so that the analysis obtained is more complete
and detailed. This will be very useful for other researchers who want to know more
about the entrepreneurship learning model. Researchers who want to create a new
model of entrepreneurship learning model will also be helped by this paper because
it has the essence of each model that has been described by the author and also
important factors that compose a model.

This research is a conceptual research where the information obtained is derived
from secondary data in the form of books, journals and articles and then analysed
by using the author's understanding. Therefore, this research limitation is related to
the model used in which solely relied on researcher ability to analyse data obtained.
The results of this study are is the essence and summary of the model. Therefore,
the author has planned to undertake a further study related to this research to design
a new entrepreneurial learning model. This new entreprencurial model taken from
the result of the four factors of similarity after the comparison from the four models
chosen, namely Entrepreneurial Performance Education Model, Entrepreneurial
Education Model, Timmons Model of Entrepreneurship and The Entrepreneurship
Ecosystem. This new model is going to be implemented in Surabaya, Indonesia,
therefore writer also should consider the element of culture into the model. At the
end, result of future research will give a tangible effect and can be applied.
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Evaluation and Comparison of the Performance
of Long Term Equity Fund in Thailand'
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Abstract

Thailand has encouraged and promoted household savings through various forms such
as saving in financial institutions and investing in fixed income securities, equity
securities and mutual funds. Government promotes investment in long term equity fund
(LTF) by allowing tax deduction. Therefore, long term equity funds are in consideration
among Thai investors.

This research evaluated and compared the performance of nine long term equity
funds in Thailand that had the highest net asset value as of December 30, 2016 and
operated from December 30, 2011 to December 30, 2016. The rate of returns, risk,
Sharpe measure, Treynor measure, and simulation are employed.

This results showed that the top three funds that had the high rate of returns were
Bualuang LTF, Bualuang LTF 75/25, and Aberdeen LTF, while K equity dividend, K
20 select LTF, K equity LTF, and K equity dividend LTF were the top three funds that
having the high risk. The results of the comparison the performance using the Sharpe
and Treynor measures showed that Bualuang LTF, Bualuang LTF 75/25, Aberdeen
LTEF, K 20 select LTF, and Krungsri dividend stock LTF had the higher rate of return
per one unit of risk compare to the stock exchange of Thailand index. Moreover, two
simulations were performed with two distributions. One was logistic distribution that
tested by the Anderson-Darling statistics and another was normal distribution. This
method revealed that Bualuang LTF perform the best, follow by Bualuang LTF 75/25,
K equity LTF, and Aberdeen LTF.

Keyword: long term equity fund, Sharpe measure, Treynor measure, simulation
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Table 1. Average returns, standard deviation, and beta of long term equity fund and
stock exchange of Thailand index

Long term equity fund/

SET index Average returns  Standard deviation Beta
B-LTF 14.2635 14.0924 0.8456
BLTF75 11.5433 11.7842 0.6959
KEQLTF 8.2325 16.5274 1.0658
ABLTF 10.4121 13.6079 0.8390
KFLTFDIV 8.3501 15.1695 0.8898
SCBLT1 5.6583 11.2548 0.7194
K70LTF 6.2653 11.4205 0.7131
KDLTF 8.0837 16.3434 1.0265
K20SLTF 10.0933 16.9723 1.0117
SET 8.2880 15.1935 1.0000

Source: Authors’ Calculation
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Table 2. Comparison of the performance of long term equity fund and stock exchange

of Thailand index
. Sharpe Treynor
Long Term Equity Fund/SET Index Measurement Measurement
B-LTF 0.7865 13.1073
BLTF75 0.7097 12.0187
KEQLTF 0.3057 4.7404
ABLTF 0.5315 8.6196
KFLTFDIV 0.3408 5.8107
SCBLT1 0.2202 3.4449
K70LTF 0.2702 4.3268
KDLTF 0.2998 4.7681
K20SLTF 0.4073 6.8333
SET 0.3362 5.1080

Source: Authors’ Calculation
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Guideline for Authors

Peer review process

Each manuscript is pre-screened by the Editor. The Editor may ask for revisions
before the refereeing process. Once a paper passes the pre-screening process, each
article will be double-blind reviewed by two referees. If the referees provide
contradictory opinions, the article will be evaluated by a third referee. The Editorial
Board will make the final decision based on referees’ comments.

*The journal aims to provide a primary response to authors within 8 weeks of the
date of submission. The duration of the complete acceptance process will vary with
the revisions required.

Manuscript guidelines
We strongly recommend that authors carefully review the following manuscript
preparation guidelines.
1. Manuscripts must not been published and must not be being considered for
publication elsewhere either in printed or electronic form.
2. All manuscripts must be 'spell checked' and 'grammar checked'.
3. Research/academic articles should include the following:

e Title page: Title, author(s)’ names and corresponding author’s
information, abstract, keywords (not more than 5 words), JEL
classification Codes

e  Content: Introduction, methodology, results, discussion,
conclusion, acknowledgement (if any) and references (APA style).

4.  All manuscripts should be submitted in Microsoft Word format A4 size,
single line spacing, 1.5 inch top and left margins and 1 inch bottom and
right margins.

5. Foran article in English, use the Times New Roman font with the following
font sizes.

e 12 pt. bold for the title

e 10 pt. for author names and affiliations

10 pt. for content

10 pt. for table/figure names and contents

8 pt. for table sources, table references

e 8 pt. for footnotes

6. For an article in Thai, please see the Thai manuscript preparation
guidelines.

7. Each equation must be numbered and center aligned between the left and
right margins. All variables must be defined and described.

8. Equation should be written using Microsoft Equation 3.0.
(Insert > Object > Object type = Microsoft Equation 3.0 > OK)
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Manuscript Submission
Please follow the Thai-Jo guideline for authors.

Submission online at

https://www.tci-thaijo.org/index.php/CMJE

Contact CMJE

Chiang Mai University Journal of Economics
Faculty of Economics,

Chiang Mai University

239 HuayKaew Road,

Suthep, Muang, Chiang Mai 50200

Tel. 053-942251 Fax. 053-942202 -

E-mail: journal.econcmu@gmail.com https://www.econ.cmu.ac.th/econmag/

Copyright

All opinions and contents in the CMJE are the responsibility of the author(s). Chiang
Mai University Journal of Economics reserves the copyright for all published
materials. Papers may not be reproduced in any form without the written permission
from Chiang Mai University Journal of Economics.

99

JUL.-DEC.

2017,



21/2

FACULTY OF ECONOMICS—CMU.

° o o v Y d A A Y el
ﬂ'l!!ﬂ%ﬂ'lﬁ']ﬁiﬂ@ﬂﬁ%ﬁ@ﬂ!ﬁuﬂﬂﬂﬂ31NlW9Wﬂ15m1ﬂWNW1u

NIMIATHGMNEAS A InendenFeslval

ASZUIUMSNIITHINAUNTOILNANIN

A Yo Y Y a < ' ,ﬁ’ Y =
ma%smuﬂuu UTTUITNMTITNAUNTOIUNANUNOU ILBIAY B9

Y

a o { g
mﬂﬁmmﬁ'"lmwmﬁimwmimweiﬁ'ﬁdwﬂuﬂiuﬂgmﬁwmﬁmuﬁumi

9
Hazi1dInauNIonNn s !L@lVHﬂ‘U‘Vlﬂ’JHJTJﬂ’JHJWHJ1$ﬁuﬂ$ﬁ1ﬂ1iﬁﬂllllﬂ\1

a o

Ansegaainasanae 1) UnaNuaZHILMINAYNT 09NN IR TIUIU 2

q

I a a @ a @ '
\l Iﬂﬂﬁ]glﬂuEJ]‘V]?QﬂmE@lﬂ’]ﬂsluuﬁ'ljﬂﬂ’]aﬂllazﬂ'lﬂu@ﬂ?JW’]'J‘V]fJ’]aEJ 1119]

a

Y a g‘/ [

§ a 3 { J % a
WINTUNI ANANTINAANT 2 MUTANVAAHUNUANAINY NIVTTUITATVL
] v Y a o d' d‘ a 1 3’4 53’ a
dal)dadnssgan@inium 3 iedszilivunanuae 11 99 menesussansms

E4
%zﬂﬂﬁu%TﬂEJEJmmeﬁ’amuauuzﬂlmﬁmaﬂmgmamwmmuuq A231104

Y v Yo A A g o ¥
*Eﬂ, Qﬂqﬂﬂ'(]']ullﬂfﬂgqﬂiﬂwaﬂWiW%]ﬁm]Lﬂ@ﬂﬂ‘HﬂWUlu 8 ﬁﬂﬂjﬁﬂ\u!ﬂ

[

o t’z’) e [ a 4 2 1w
FJuNgaunay Nail szeznarlunsae U UM TANYRINANNT UGN

a

s1wazidoalumsud lvunanumuduzihvesdns iyl

a

MIASYNAURTUHAZ VMK HAVDIUNANIN
Y Y o A ~ Y @ = o d”
HIvaUIADIA 1 UM IEE BUAURT DRI 1881009 ATl

9 @ 9 Y [} 1 A a .{,ﬂ' 1 9 [} ]
1. aunifurzdnsazdos imemeuns ludaiuioulaunon nazdesluegu
FEUINMINDIUIVDINTATOU

Y @ 9 Yo o 4 @ 1 A 9
2. guntivezaedlasumsasiamsanasiaz 1e1nsain18Inguneudu
[ a aSAa 4
FUMTNITAANUN

[

Y
3. ’U‘Vlﬂ’JUJ’J%ﬂllag’u‘ﬂﬂ’JUJ’Jﬁlﬂﬂﬁﬂ’Jilligﬂ@‘]Julﬂﬁ}’Jﬂﬁ’Ju@lNﬂ Agil

100



JOURNAL OF ECONOMICS—21/2

v v A A A ) 9~ o = \
® 'ﬁu'll!.ﬁﬂﬂﬁgﬂﬂllﬂ'.]ﬂ FOLIDN YOLUASUDYARLVIUNANUASHLIVEUTIN

U U

v

unAnde Ardian (L 5 f1) uag JEL Classification Codes (811150

A Y

vaulaan https://www.aeaweb.org/econlit/jelCodes.php)
.&J k4 o Aax = =i a
e Uemisznouaie unih AFMIANE WamMsANEI onlsioma ’dgﬂuax
Y a a Y A Y a
VDILFAUDLUT ﬂﬂﬁﬂiiﬂﬂi%ﬂ]ﬁ(ﬂ]&l) lm%mﬂﬁ'?iﬂ]ﬂﬁ]ﬂﬁ?ﬂgﬂllfﬂﬂ APA
v v Y ) J A ' Y
(@nIsnlsuideniesnilszneunuanaia Idamuanumung )
Y v v o Fa . o 1 1 o
4. auatuiaii lasld ldsunsy Microsoft Word MHAUATLHCHINTEUINUTING
HUDHHAUNT (Single Space) YVMIANTLATH A4 BUTLELUBUAIUUY VOUHY DE14
Y Y
g 1.5 U2 Li}uizﬂzmauma VDUV BYWAL 1 U
Yo o ) 12 =
5. UVIﬂ'J'IﬂJﬂ'IB'IVl‘VIfJGl“D'ﬁ'JfJﬂyﬁ Angsana New ﬁ'lﬁﬁ‘]Jﬂ'l‘}J'l"h/lfJTﬂfJil"llu'lﬂ

v W

AIDNHI

2e
=le

® %9393 Y11A 16 BOLD
A 9
®  Foduas vua 14

&
® UDMIUNANN VYUIA 15

® 1399550 YUIA 12

1102 19@28nB3 Time New Roman 115101818400

® %9393 Y11 12 BOLD

®  ofuawaziFiesin viIa 10

¥

® LﬁfJ“HTU‘VI'ﬂ’.ﬂiJ YUIA 10

A & A
® Y519 tHemlumsn meagﬂ YUIA 10

Yy a

® N E]NEN"UENGHSNLLQZEIJ YU 8

® (30550 VUIA 8

v A v ' A v @
6. ElmzumsﬂmwmumwmgﬂnTw HAZISUFIATTNATHUUNIATT I Iﬂﬂ

a U

t&’ v | v ! L
(HOHIIVUDIATTIN Eﬂﬂﬁ/‘l amzns1N%zmaaaﬂummmnqymmu

101

2017, JUL.-DEC.



21/2

FACULTY OF ECONOMICS—CMU.

o A v d A o

S o & £y 9 a 29 9 o
7. ﬁ1ﬂuﬂ31uﬂ1lﬂu@@\11%ﬁuﬂ’ljﬂmﬁﬁ’]ﬁﬁjGh’iizUﬂWUﬂ1Nm@QﬁmaﬂHmﬁiaﬁ3

El ]

@

A s Y ' vy a v ¢ Y =
wlsnnndiamaasnyauasuIU @Iums lsvayaralssIntazdeandng
J A o A F) Y o d':é
UMaInN Mieutayszeza1vetoyalvdaay Taguaaiaunsnnanai
MINTZAY 1Az 0IMUUARVAUMITAVDUATLATHMUYN
A ¢ A A A s ya o Y,
8. MINUNAUNIT HIBATOIHVIENNAUAMTAST 1A 1HWUN 1A 19 Microsoft
Equation 3.0 (Insert > Object > Object type = Microsoft Equation 3.0 > OK)
9. Mmso1dsluunanuuaziona1ssrsdrzaoavalioglugiuuy APA Style
I (Y] Y] v :’J ~ Y a Y @ Y
naztiluonuslstiumiiu n3al tenansgeeene Inelinimissngu Iasasie
9 . .
@78 (in Thai).

) @ . = o w @
10. %mmaﬁn“lugﬂxmmmmmeu Superscript LiﬂﬂaWﬂUiu@’JU“ﬂﬂ’ﬂN

MIAIVNANY
YA o ' A Aa o
ANszasdazaaunanuinoanum

J a @ l
G],U'J']iﬁ'lilﬁiyﬁﬁ1ﬁﬁ§ NW']'JVIE”QEJL%?NG],WN

daduntiuruszuueou lail lan
https://www.tci-thaijo.org/index.php/CMIJE

vy A oA
ADUMNVDYANMIAN
4 a @ ]
NIANTATHINAAT WHINS0IFo9 1l
4 a @ 1
AULIATHINAAT UN NGO 11
Y Y
239 0.778UAD Q.G

A = '
0.1009 21389111 50200

TnIfWa 053-942251 INTe3 053-942202

7. .
owa journal.econcmu@gmail.com https://www.econ.cmu.ac.th/econmag/

102



JOURNAL OF ECONOMICS—21/2

NNt
Y a ] A X '
‘*Uﬂﬂﬂ!,'ﬁumﬂ31ﬂalla3llﬁﬂQ1ULu®ﬂ1UWﬂﬂ]ﬂﬁ?ﬂﬂiuﬂ]iﬁ?3
J a v A 1A g < v A
Lf’ﬁHﬁﬁ?ﬁﬁiuﬁ?ﬂmﬂ]ﬁﬂl%ﬂﬂi'ﬁu aofuanuiuuazaNusuRasou Ingns
Y A 35 a 13 <2 v A
UDIHVIUUNAITNUU Nsl‘lﬂﬂu'ﬂ'J'liJL“HMLLaZﬂ'J'IiJTUWﬂ‘lff]‘]_lslﬂo]"llﬂ\if.l'lﬁﬁ'lﬁ
J a v A [}
IATYYMANT wrINeaeFed vy
& y <
UNAITY LUDWT Hazudla 18 Glu’.l']iﬁ'lﬁlﬁﬁ‘ﬂﬂﬁ'lﬁﬁﬁ
a v = oA I a a £ 4
UNIINB1a 1T 11 fl't']Lﬂua"llﬁﬂﬁlﬂWTZﬂlﬂQﬂm%LﬁﬁBﬂﬁ?ﬁﬁﬁ
a =) ' A ' £Y 0o ¥ A ' &
UMIND 8T 11l “I’T'lﬂlql'ﬂﬂ'ﬁ“l/i5fJ“I’T‘L!’JEN'I‘L!Glﬂﬁf)\iﬂ'liﬂ'lﬂ\?ﬂﬂﬂﬁﬁﬂﬁ?ﬂﬁu\i
' 1 A A o £) Yo I Y 4
mu“lﬂ"lﬂmmmimmamaﬂiz‘mmﬂm %mﬂmuaummmumﬂaﬂym

a9

SNET NANTANIATHIMAAS WInendeiFoaln

103

2017, JUL.-DEC.









FACULTY OF
ECONOMICS

ATUELASYIANACS UHINENauIdedlri
239 N.A8UNI 0.aINW 9.1593 3.1F83lH 50200
InsFiwr 0 5394 2235 tnsans 0 5394 2202

https://www.tci-thaijo.org/index.php/CMIJE



