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ABSTRACT

This article aims to present the concept of sustainable living based
on the relationship between sufficiency economy principles and household
accounting in conditions of adaptation under changes in the 21% century
climate through synthesis of related literature on principles, concepts and
theories from academic papers, research papers and electronic resources.
The synthesized information was organized and presented in a logical manner
to address the research objectives according to the research framework. The
study focused on 3 Royal Development Study Centers which were selected
by regions: the North, the Northeast, and the Central. With geographical,
economic, social and cultural diversity representing each region, Huai Hong
Khrai Royal Development Study Center, Phu Phan Royal Development Study
Center SakonNakhon Province, andHuai Sai Royal DevelopmentStudyCenter
Phetchaburi Province were selected. The study was conducted between July
2021 and June 2022.

The data synthesis showed that people were able to learn to lead
themselves, their families, and communities towards sustainable happiness
based on sufficiency in accordance with the related production factors of
soil, water and forest. They also learned to become financially disciplined
through household accounting, resulting in increased savings and decreased
debt by being aware of their income and expenses.

Keywords : Sufficiency Economy; Household Accounting; Sustainable Living;
Royal Development Study Center
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ABSTRACT

The purpose of this research was to study perception factorsaffecting
students' acceptance of using Thai banking applications at Rajamangala
University of Technology Isan, Sakon Nakhon Campus. Data were collected
from a sample of 338 people by using a questionnaire as a research tool.
The statistics used for data analysis were mean, percentage, standard deviation.
correlation analysis and multiple regression analysis.

The study found that facilities perception, performance perception, and
satisfaction perception are factors influencing acceptance of Thai banking
applications, whereas perceived ease and the social influenceperception had
no influence on acceptance of Thai banking applications.

Keywords : Perception factors; Application acceptance; Thai banks
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ABSTRACT

This research aimed to apply a product development strategy to
improve the elderly’s quality of life in Nam Cho municipality, Mae Tha district,
Lampang province. This study was a qualitative,participatory action research.
The key informants were 14 elderly members of all-purpose mat maker
occupational group and representatives from the Local Community Development
Office. The data were collected by in-depth interviews and focus group discussion.
The data were recorded in interview forms, observation forms and memo forms.
There were three stages of study as follows. Stage 1 includes analyses of
community contexts, SWOT, elderly occupational group, products and consumer
behavior, and a survey of trends; Stage 2 encompasses training sessions on
product development, value addition, marketing strategies, and group
management; Stage 3 coversproduct development, market expansion,
implementation of cause-related and relationship marketing.A model was then
created as a model to improve the elderly’s quality of life through product
development. The findings were as follows. Firstly, product development and
modification has led to a better quality of life of the elderly. Secondly, products
as a central role for the occupational group should be prioritized over other
marketing mix elements, and a variety of products should be developed as it
helps enhance market expansion. Thirdly, the essential factors were elderly
characteristics (health, age, skill, and ability) and consumer behavior (willingness
to give support and donation). Fourth, the elderly’s quality of life could be
determined by group relation, free time spending ways, extra income, access to
supports, and contentment. Lastly,caused-related marketing is effective in
expanding markets and establishing relationship with business allies.

Keywords : Product Development; Elderly’s Quality of Life; Marketing Strategy
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ABSTRACT

The research study entitled “the tourism model of 5-star hotel operators
in Hua Hin, Prachuap Khiri Khan province” aims to investigate (1) the tourism
model and theexploratory factor analysis of tourism success of 5-star hotel
operators after the COVID-19 pandemicin Hua Hin District, PrachuapkhiriKhan
Province, and (2) guidelines to develop tourism patterns of Hua Hin District,
Prachuapkhiri Khan Province. This research employed a mix-method design using
a questionnaire to collect quantitative data from 386 five-star hotel guests,
together with documentation and in-depth interviews for qualitative data from
key informants including 6 hotel executives in Hua Hin District, Prachuapkhiri
Khan Province. The qualitative data were analyzed and discussed through content
analysis.

The quantitative results showed that Kaiser-Meyer-Olkin  (KMO) was
0.703 and Chi-Square (xA2) was 13692.904. The findings revealed 5 elements,
all of which had a range of values of Eigenvalue between 1.250-8.279 and had
cumulative variance of 51.74 percent. The 5 elements found were 1) attractions,
2) accessibility, 3) amenities, 4) hiligth activities, and 5) accommodation.The
qualitative revealed that the hotels had meetings to discuss ways to improve
their service in order attract more tourists to return after the COVID-19,provided
trainings for employees to increase safety measures after the COVID-19, studied
the employees’ attitudes and potential towards their current work, provided
more facilities to attract tourists, and sought for additional income. Thus, the
qualitative and quantitative results were in congruence, placing an emphasis in
improving and creating attrations, accessability, facilities, highlichted activities,
and the hotel environment and conditions that is encouraging for both relaxation
and recreation at the same time.

Keywords : 5-star hotel business management model; Prachuap Khiri Khan
Province; Covid-19 pandemic
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ABSTRACT

This research contributes to the ongoing exploration of the influence
of macroeconomic indicators on stock returns based on the Arbitrage Pricing
Theory, utilizing data from Thailand. The study focuses on the top 8 trade
value stocks announced on the SET website on 16/5/23 and implements the
panel regression technique on monthly data from 2/6/2018 to 1/11/2022.
The empirical analysis reveals that inflation, exchange rate, and output growth,
as measured by production index, exhibit a negative impact on the excess
return of stocks. In contrast, net export demonstrates a positive influence on
the excess return of stocks, while interest rate does not significantly determine
the excess return of stocks. Consequently, investors and financial managers
can use this information to inform their investment decisions, and the
government can use it to promote economic stability.

Keywords: Arbitrage pricing theory; Stock return;Macroeconomic factors;
Thailand

1. INTRODUCTION

The subject of pricing financial assets has long been a pivotal topic
in the field of finance. Among the various financial models that endeavor to
explain the relationship between expected returns and risks for both individual
assets and portfolios of assets, the Capital Asset Pricing Model (CAPM) stands
out as a widely used and respected model. At its foundation, the CAPM is
rooted in the efficient market hypothesis, which posits that asset prices reflect
all relevant information and that investors are rational and risk-averse(Stout,
1997). In essence, the CAPM postulates that the expected return on an asset
is equivalent to the risk-free rate, augmented by a risk premium that is
proportional to the asset's beta. Beta, which measures an asset's sensitivity
to market risk, is a key determinant in the CAPM's risk-return tradeoff. While
the Capital Asset Pricing Model (CAPM) has been a useful framework for
understanding the relationship between risk and return, it has not been
immune to criticism. One of the primary critiques of the model is its reliance
on assumptions that may not always hold true in the real world. For instance,
the efficient market hypothesis and the rationality of investors are two
assumptions that have been scrutinized by skeptics. Moreover, the CAPM is
based on historical data, which may not be an accurate predictor of future
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returns(Kisman & Restiyanita, 2015). Despite these criticisms, the CAPM remains
a popular choice among academics and is widely used in finance courses. Its
simplicity and intuitive design make it an accessible model for students and
practitioners alike.

Alternatively, the Arbitrage Pricing Theory (APT) is a significant financial
model utilized to estimate an asset's expected return based on the assumption
that it is subject to various macroeconomic variables. Stephen Ross introduced
the APT model in 1976, which suggests that an asset's expected return is a
linear function of systematic risk factors, such as GDP growth, inflation, and
interest rates(Huberman & Wang, 2005)(Igbal & Haider, 2005).

The APT model, a widely used asset pricing model in finance, is
founded on the principle of no-arbitrage. This fundamental concept dictates
that in an efficient market, it is impossible to make a riskless profit(Khan &
Sun, 1997). In the case of any mispricing of an asset, investors can capitalize
on the discrepancy by purchasing the undervalued asset and concurrently
selling the overvalued one, earning a riskless profit through the process of
arbitrage. The APT model boasts several advantages over the Capital Asset
Pricing Model (CAPM), such as its flexibility and ability to account for the
impact of diverse macroeconomic factors(Nguyen et al., 2017). However, it is
not without limitations. One such limitation is identifying the appropriate
factor structure necessary to explain the fluctuations in stock returns. Existing
empirical evidence reveals significant inconsistencies in the causal relationship
between stock returns and macroeconomic factors. These inconsistencies
are largely dependent on the specific sets of macroeconomic factors used
in the analysis. As such, further empirical research is needed to examine the
model using different stock markets and time periods to better understand
the variations in the results. It is imperative that such research be conducted
with meticulous attention to detail, using sound empirical methods and
rigorous analytical techniques.

In order to contribute to the existing body of APT literature and
offer valuable insights to stock market participants, particularly investors and
financial managers, this study aims to examine the impact of macroeconomic
risk factors on the return of the top 8 stocks in the Thai environment. By
delving into these macroeconomic risk factors, the findings of this study seek
to provide additional measures for better comprehending the pivotal
relationship between macroeconomic factors and stock returns. The objective
of our research is to investigate the effects of key macroeconomic factors on
the return of the top 8 trade volume stocks, thereby shedding light on this
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critical aspect of stock market dynamics.

To achieve the objective of the research, the remaining sections will
be organised as follows: The section that follows will elaborate on the
theoretical explanation of the impact of macroeconomic variables on stock
return, as well as related research. This study's research methodology will
be described in Section 3. Section 4 will present the empirical results. The
study will conclude with a list of recommendations.

2. LITERATURE REVIEW

This section will provide some explanation about the impact of
macroeconomic variables on stork market and stock return.

The stock market plays a pivotal role in the global economy and is
subject to the influence of various macroeconomic variables (Taylor & Poon,
1991). These variables wield considerable influence over stock prices, making
it essential for investors and traders to comprehend their relationship.
Macroeconomic variables encompass a range of broad economic indicators
that provide insights into the overall health of the economy. These indicators
include inflation, interest rates, gross domestic product (GDP), unemployment,
and government policies

Possibly the most fundamental macroeconomic variable to consider
when assessing the health of the economy and its impact on the stock market
is Gross Domestic Product (GDP). Numerous investors and analysts espouse
the notion that a robust correlation exists between GDP and stock returns
(Singh et al.,, 2011). A growing GDP signifies the expansion of the country's
economy, thereby indicating a healthy business environment. As the GDP
grows, businesses are likely to experience higher revenues, profits, and earnings
per share (EPS). Consequently, this could lead to an increase in stock prices,
as investors anticipate higher returns from the companies.However, the effect
of GDP on stock price and returns depends on various factors, including
industry, sector, and company size. For example, companies in the technology
sector are more likely to sensitive to economic growth, and as such, companies
in this sector will likely experience higher earnings volatility during periods of
GDP growth(Sadorsky, 2003). Furthermore, the size of the company also affects
the relationship between GDP and stock returns. Small-cap companies are
more sensitive to changes in GDP growth compared to large-cap companies(Fort
et al,, 2013). Small-cap companies are typically more focused on domestic
operations, and as such, they are more exposed to changes in the domestic
economy. When the GDP is growing, investors tend to be more optimistic

84



UA 2 QUUR 2 NSNNYAL - SUINAU 2566 &
Vol. 2 No. 2 July - December 2023 ==/

about the future prospects of the economy. This optimism can lead to an
increase in demand for stocks, which could lead to higher stock prices(Ayopo
et al, 2016).

Interest rates are another key macroeconomic variable that can
have a profound impact on the stock market. Interest rates refer to the cost
of borrowing money, and they are set by central banks to regulate the
economy. When interest rates are low, borrowing money becomes cheaper,
and when they are high, borrowing money becomes more expensive. This
has a ripple effect on various sectors of the economy, including the stock
market. One of the most significant effects of interest rates on the stock
market is the impact on the cost of capital(Hussain et al., 2020). Lower interest
rates mean that borrowing money to invest in stocks is cheaper, which
increases the demand for stocks and drives up their prices. In addition to the
cost of capital, interest rates also affect the earnings of companies. When
interest rates are low, companies can borrow money at a lower cost, which
reduces their debt burden and increases their profitability. This, in turn, can
lead to an increase in stock prices.Therefore, a negative correlation between
interest rates and stock prices has been observed and documented in various
studies (Alam & Uddin, 2009).

Inflation is another key macroeconomic variable that can impact
the stock market. Inflationrefers to a sustained increase in the general price
level of goods and services in an economy over time. The effects of inflation
can be far-reaching, impacting various aspects of economic activity, including
the stock market. One of the most significant effects of inflation on the stock
market is that it can lead to an increase in stock prices. Inflation influences
stock prices positively through two channels: Initially, a monetary easing that
stimulates the economy and inflation would have a positive effect on the
dividend growth rate. Second, a monetary expansion that depresses bond
returns would lead to an increase in the demand for equities, which would
cause the average investor to reduce the expected rate of return on equities.
Increased dividend yields and decreased expected investment returns both
serve to increase stock prices (Antonakakis et al.,, 2017). However, inflation
can also have a negative impact on the stock market. One of the primary
concerns is that it can lead to higher interest rates, which can reduce the
profitability of companies and increase borrowing costs. This is because when
inflation rises, central banks may increase interest rates in order to cool down
the economy and prevent runaway inflation. This can increase the cost of
debt for companies and reduce their earnings. Another potential concemn is
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that inflation can lead to increased volatility in the stock market. This is
because investors may become more uncertain about the future direction
of the economy and the impact of inflation on companies. This can lead to
increased selling pressure and a decline in stock prices(Apergis & Eleftheriou,
2002). Additionally, higher inflation rates reduce the incentive for a business
to issue bonds for the purpose of raising capital, as the firm would be required
to lock in payments at a higher nominal rate of interest after adjusting for
inflation. Therefore, it is preferable for a company to raise capital through
the sale of equity rather than the issuance of debt securities. This results in
an increase in stock availability. A rise in supply would inevitably result in a
decline in stock prices (Quayes & Jamal, 2008).

The effects of exchange rates on stock markets have also been a
subject of great interest for economists and investors. The exchange rate is
the value of one currency in terms of another, and it can have a significant
impact on a country's economy and financial markets. When an exchange
rate changes, it can have a ripple effect on the economy, including the stock
market. Specifically, changes in exchange rates can affect the profitability of
companies, their competitiveness in global markets, and the value of
investments.One of the most immediate effects of exchange rate changes
on the stock market is through the valuation of companies. When a country's
currency depreciates, it becomes cheaper to export goods and services. This
can lead to an increase in revenue for companies that export, which can lead
to higher stock prices. Another way exchange rates can negatively affect the
stock market asthe depreciation of a domestic currency against a foreign
currency will increases returns on the foreign currency. This induces investors
to shift funds from domestic assets (stocks) towards foreign assets, depressing
stock prices. Thus, a depreciating currency has a negative impact on stock
market price and returns (Adjasi et al., 2011).

In terms of net exports, the disparity between a country's exports
and imports holds significant theoretical implications for the stock market.
The correlation between international trade and economic growth provides
an academic foundation for understanding its impact. An increase in net
exports leads to an increase in economic growth, which, in turn, results in an
increase in the stock market's value. The relationship between net exports
and economic growth can be explained through the concept of the multiplier
effect. The multiplier effect suggests that an increase in net exports leads to
an increase in income, which, in turn, leads to an increase in consumption
spending. This increase in consumption spending leads to an increase in
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economic growth(Tsen, 2010), resulting in an increase in the stock market's
value.

In addition to the discussion above, other studies that examined
the effects of macroeconomic factors on the overall stock market have
demonstrated that a variety of macroeconomic factors have a significant
impact on companies listed on the stock market. It has been determined
that inflation rates, interest rates, money supply, and foreign exchange rates
all have a significant impact on the economy (Assagaf et al., 2019). GDP growth
and exchange rates have been shown to positively impact the stock market,
while interest rates have a negative effect (Demir, 2019). Moreover, a positive
and significant relationship has been observed between the stock market and
GDP (Algarini, 2020). However, exchange rates in some cases has been found
to be negative (Nordin et al., 2020)., while trade openness has a positive,
long-term effect on the stock market (Ho & Odhiambo, 2020). Furthermore,
a long-term unidirectional relationship has been identified between the Stock
Index and macroeconomic variables, including M2, three-month deposit
interest rates, exchange rates, and inflation rates (Sya’bani & Fathoni, 2022).
These findings underscore the importance of considering a range of
macroeconomic factors when analyzing the performance of companies on
the stock market.

In the case of the impacts of macroeconomic factors on the stock
price, the analysis of previous studies reveals that export activities have a
favorable impact on the stock price, as evidenced by empirical studies
(Hasanujzaman, 2016). Furthermore, a positive correlation has been established
between GDP and stock prices, whereas inflation and interest rates have been
found to have a negative impact on stock prices (Simakova et al., 2019; Huy,
Dat, et al., 2020). According to recent research, an upsurge in GDP growth,
lending rate, and risk-free rate plays a pivotal role in boosting stock prices
(Huy, Loan, et al,, 2020). However, in some instances, the exchange rate,
interest rate, and GDP growth have been shown to have a significant negative
effect on the stock price (Toni & Simorangkir, 2022). Concerning stock return,
the research indicates that inflation has a significant effect on stock returns,
while GDP does not significantly affect stock returns (Sya’bani & Fathoni,
2022).

The exploration of various literatures pertaining to the impact of
significant macroeconomic indicators, such as GDP, interest rate, inflation,
exchange rate, and net exports, on the stock market and stock prices has
engendered an inquiry into their influence on stock returns in Thailand. These
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variables have attracted attention due to their pivotal role in government
investigations. Consequently, when the government manages these variables,
they can potentially yield effects on the stock market, which can then serve
as an indicator of the efficacy of macro policy.

3. METHODOLOGY

This research will employs the asset pricing analysis method, in
particular the Arbitrage Pricing Theory (APT), to gain insight into the underlying
factors that affect the stock return. To accomplish this, the models will be
represented as follows(Huberman & Wang, 2005;Basu & Chawla, 2012):

RSEC =, ,+ BCPI, + B,EXCH, + BINR, + B,NEX, + B;PI, +¢,,, (1)

where RSEC =R, , — R, , is the different between stock return and

risk free rate. CPI , EXCH ,INR , NEX ,and PI denote core consumer price
index, exchange rate, interest rate, net export, and production index
respectively. In this study, the production index, reflecting the quantity of
production output in the country, is utilized as an alternative measure to
GDP due to the unavailability of monthly GDP reports. The explanatory
variables under study are of great interest to this research as they are expected
to shed light on the systematic risks that impact the overall market and
economy, and consequently, the excess return of stocks.

This study collected the monthly data of the top eight traded value
stocksnamely AAV, BANPU, JAS, LH, SIRI, TRUE, TTB, and WHA, as announced
on the SET website on 16/5/23, from the Yahoo Finance website. The data
of macroeconomic variables are collected from the Bank of Thailand website
over a period spanning from 2/6/2018 to 1/11/2022, totaling 53 periods.These
periods encompass the most recent data available during the time of
conducting this study.
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4. RESULT

Table 1 represents the basic information of macroeconomic indicators

and stock return.

Table 1 Descriptive statistics

Stat. RSEC RCPI REXC RINR RNEX RPI
Mean -0.0086 0.0002 0.0023 -0.0157 -0.0912 0.0011
Median -0.0174 0.0002  -0.0007 0.0000 -0.4527 0.0087
Maximum 0.7601 0.0046 0.0392 0.5000 10.1461 0.1050
Minimum -0.3010  -0.0039  -0.0394 -0.9900  -21.1345  -0.2782
Std. Dev. 0.1123 0.0010 0.0173 0.1782 4.1296 0.0737
Skewness 1.2991 0.1381 0.0419 -2.5961 -1.7780  -1.4879
Kurtosis 8.9846 9.7989 2.5582 18.9210 14.4600 6.2199
Jarque-Bera  752.0203 818.0000 3.5724 4954.6280 2543.6400 339.6239
Probability 0.0000 0.0000 0.1675 0.0000 0.0000 0.0000

Source: Author calculation

In Table 1, the results of the Jarque-Bera test indicate that only
REXC follows a normal distribution.
The results of the Likelihood Ratio Test, which provide evidence
supporting the use of pooled panel regression in this study, are presented in

Table 2.

Table 2 Likelihood Ratio Test

Effects Test Statistic d.f. Prob.
Cross-section F 0.0823 (7,411) 0.9991
Cross-section Chi-square 0.5940 7 0.9990

Source: Author calculation
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In Table 3, the findings from the pooled panel regression analysis
reveal interesting insights regarding various economic indicators. RCPI, REXC,
and RNEX, all exhibit coefficient signs that align with the anticipated direction,
explained in the literature review section. In relation to inflation, the observed
negative impact on stock return coincides with the findings of Apergis &
Eleftheriou (2002) and Quayes & Jamal (2008). Similarly, the negative influence
of the exchange rate on stock return harmonizes with the study conducted
by Adjasi et al. (2011). Finally, the positive effect of net exports on stock
return supports Tsen's (2010) study findings in this regard.

However, RINR does not demonstrate statistical significance.
Furthermore, the results indicate that the output growth, as measured by
RPI, holds significant implications. Nevertheless, the coefficient sign of this
variable is inconsistent with the expectations established by the study of
Ayopo et al. (2016).

Table 3 Panel Least Squares

Variable Coefficient
RCPI 175344
REXCH 1.21543 "
RINR -0.01502
RNEX 0002494
RPI 0.19618
C -0.00143

R-squared 0.0923  F-statistic 8.5040***

% P<0.01, ** P<0.05, * P<0.1,

Source: Author calculation

Based on the abovementioned results, it can be inferred that the
majority of surplus returns from the chosen stocks can be comprehended
by the variations ofRCPI, REXCH, RINR, RNEX, and RPI. As a consequence,
investors may utilize these discoveries to assess thesestocks and make
investment decisions.

5. IMPLICATION

This study offers valuable insights for investors and shareholders
seeking to gain a better understanding of the relationship between
macroeconomic factors and stock returns. By carefully considering the impact
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of external factors on stock returns, investors can make informed decisions
that minimize risk and uncertainty while maximizing returns. Additionally, the
findings of this research can provide financial managers with a deeper
understanding of the factors that influence stock returns, which can inform
their decision-making when it comes to fund allocation. Beyond its implications
for the financial industry, this research also has important implications for
government policymakers. A thorough understanding of how macroeconomic
factors affect stock returns, which further affects the flow of fund within and
between countries, is essential for proposing policies that promote stability
within country.For instance, in order to encourage stock returns, governments
may consider reducing interest rates through expanding monetary policies.
However, it is imperative to acknowledge that this study was conducted
amidst the unprecedented COVID-19 pandemic, which can potentially
engender adverse effects on market returns (Herwany et al., 2021;Nurcahyono
et al.,, 2021). This suggests that the deleterious impact of inflation rate and
exchange rate on stock returns may be exacerbated under these circumstances,
while the beneficial influence of net exports may be attenuated.

6. CONCLUSION

This study applies the Arbitrage Pricing Theory to investigate the
effect of macroeconomic factors on the returns of the stocks. The study
focuses on the top 8 trade value stocks announce by stock exchange of
Thailand and implements the panel regression technique on monthly data
from 2/6/2018 to 1/11/2022. The empirical analysis reveals that inflation,
exchange rate, and output growth, as measured by production index, exhibit
a negative impact on the excess return of stocks. In contrast, net export
demonstrates a positive influence on the excess return of stocks, while interest
rate does not significantly determine the excess return of stocks. Most of
coefficient sign are as expected except the production index. These findings
hold significant implications for investors and financial managers, providing
valuable insights that can guide their investment decisions. Additionally, the
government can utilize this research to enhance economic stability.

ACKNOWLEDGEMENT
This research is supported by the School of Economics, Sukhothai
Thammathirat Open University, Thailand.

91



£ 015asINYINSINNISIIaNISUNYS

'5\.&._:4‘" Journal of Management Science and Accounting

REFERENCE

Adjasi, C. K., Biekpe, N. B., & Osei, K. A. (2011). Stock prices and exchange rate
dynamics in selected African countries: A bivariate analysis. African
Journal of Economic and Management Studies.

Alam, M., & Uddin, G. (2009). Relationship between interest rate and stock
price: Empirical evidence from developed and developing countries.
International Journal of Business and Management, 4(3), 43-51.

Algarini, A. (2020). Impact of Gdp, Foreign Direct Investment, Inflation Rate,
and Interst Rate on Stock Market Values in Saudi Arabia. Int. J. Soc.
Sci. Econ. Res, 5(7), 1667-1678.

Antonakakis, N., Gupta, R., & Tiwari, A. K. (2017). Has the correlation of inflation
and stock prices changed in the United States over the last two
centuries? Research in International Business and Finance, 42, 1-8.

Apergis, N., & Eleftheriou, S. (2002). Interest rates, inflation, and stock prices:
The case of the Athens Stock Exchange. Journal of Policy Modeling,
24(3), 231-236.

Assagaf, A., Murwaningsari, E., Gunawan, J., & Mayangsari, S. (2019). The effect
of Macro Economic variables on stock return of companies that
listed in stock exchange: Empirical evidence from Indonesia.
International Journal of Business and Management, 14(8), 108-116.

Ayopo, B. A, Isola, L. A., & Olukayode, S. R. (2016). Stock market response to
economic growth and interest rate volatility: Evidence from Nigeria.
International Journal of Economics and Financial Issues, 6(1), 354-360.

Basu, D., & Chawla, D. (2012). An empirical test of the arbitrage pricing theory—
The case of Indian stock market. Global Business Review, 13(3),
421-432.

Demir, C. (2019). Macroeconomic determinants of stock market fluctuations:
The case of BIST-100. Economies, 7(1), 8.

Fort, T. C., Haltiwanger, J., Jarmin, R. S., & Miranda, J. (2013). How firms respond
to business cycles: The role of firm age and firm size. IMF Economic
Review, 61(3), 520-559.

Hasanujzaman, M. (2016). The impact of export growth to stock market in a
managed floating exchange rate regime: A VAR Analysis (MPRA Paper
No. 77123; pp. 1-12). Munich Personal RePEc Archive.

Herwany, A., Febrian, E., Anwar, M., & Gunardi, A. (2021). The influence of the
COVID-19 pandemic on stock market returns in Indonesia stock
exchange. Journal of Asian Finance, Economics and Business, 8(3), 39-47.

92



UA 2 QUUR 2 NSNNYAL - SUINAU 2566 &
Vol. 2 No. 2 July - December 2023 ==/

Ho, S.-Y., & Odhiambo, N. M. (2020). The macroeconomic drivers of stock
market development: Evidence from Hong Kong. Journal of Financial
Economic Policy, 12(2), 185-207.

Huberman, G., & Wang, Z. (2005). Arbitrage Pricing Theory (Federal Reserve
Bank of New York Staff Reports, no. 216; pp. 1-20).

Hussain, S., Quddus, A., Pham, P. T., Rafig, M., & Pavelkova, D. (2020). The
moderating role of firm size and interest rate in capital structure of
the firms: Selected sample from sugar sector of Pakistan. Investment
Management and Financial Innovations.

Huy, D. T. N,, Dat, P. M., & Anh, P. T. (2020). Building an Econometric Model
of Selected Factors’impact on Stock Price: A Case Study. Journal of
Security & Sustainability Issues, 9, T7-93.

Huy, D. T. N., Loan, B. T. T., & Pham, T. A. (2020). Impact of selected factors
on stock price: A case study of Vietcombank in Vietnam.
Entrepreneurship and Sustainability Issues, 7(4), 2715.

Igbal, J., &Haider, A. (2005). Arbitrage pricing theory: Evidence from an emerging
stock market.

Khan, M. A, & Sun, Y. (1997). The capital-asset-pricing model and arbitrage
pricing theory: A unification. Proceedings of the National Academy
of Sciences, 94(8), 4229-4232.

Kisman, Z., & Restiyanita, S. (2015). The Validity of Capital Asset Pricing Model
(CAPM) and Arbitrage Pricing Theory (APT) in Predicting the Return
of Stocks in Indonesia Stock Exchange. American Journal of
Economics, Finance and Management, 1(3), 184-189.

Neuyen, T., Stalin, O., Diagne, A., Aukea, L., Rootzen, P. H., & Herbertsson, A.
(2017). The Capital asset pricing model and the Arbitrage pricing
theory. Gothenburg University, Financial Risk, MSA400.

Nordin, N., Nordin, S., & Ismail, R. (2020). The Impact of Commodity Prices,
Interest Rate and Exchange Rate on Stock Market Performance: An
Empirical Analysis From Malaysia. Malaysian Management Journal,
18, 39-52. https://doi.org/10.32890/mm;.18.2014.9015

Nurcahyono, N., Hanum, A. N., & Sukesti, F. (2021). The COVID-19 Outbreak
and Stock Market Return: Evidence from Indonesia. Jurnal Dinamika
Akuntansi Dan Bisnis, 8(1), 47-58.

Quayes, S., & Jamal, A. (2008). Does inflation affect stock prices? Applied
Economics Letters, 15(10), 767-769.

Sadorsky, P. (2003). The macroeconomic determinants of technology stock
price volatility. Review of Financial Economics, 12(2), 191-205.

93



£ 015asINYINSINNISIIaNISUNYS

'5\.&._:4‘" Journal of Management Science and Accounting

Simakova, J., Stavarek, D., Prazak, T., & Ligocka, M. (2019). Macroeconomic
factors and stock prices in the food and drink industry. British Food
Journal.

Singh, T., Mehta, S., & Varsha, M. (2011). Macroeconomic factors and stock
returns: Evidence from Taiwan. Journal of Economics and International
Finance, 3(4), 217.

Stout, L. A. (1997). How efficient markets undervalue stocks: CAPM and ECMH
under conditions of uncertainty and disagreement. Cardozo L. Rev.,
19, 475.

Sya’bani, M. J. R., & Fathoni, M. A. (2022). The Impact of Macroeconomic and
Fundamental Ratios Against Sharia Stock Returns at JIl. European
Journal of Islamic Finance, 9(2), 27-34.

Taylor, S. P.-S., & Poon, S. (1991). “Macroeconomic Factors and the UK Stock
Market.” Journal of Business Finance and Accounting, 18(5), 619-636.

Toni, N., & Simorangkir, E. N. (2022). Analysis of the Effect of Exchange Rate,
Interest Rate, Inflation, and GDP Growth on Property and Real Estate
Stock Price Index Listed On IDX in 2011-2019. International Journal
of Business, Economics and Law, 26(2), 33-39.

Tsen, W. H. (2010). Exports, domestic demand, and economic growth in China:
Granger causality analysis. Review of Development Economics, 14(3),
625-639.

94



AU TUN1SANUN
UNAINUIY LLASUNAIUAYINIG



r \gﬁg 215818INYINISINNISIAzNISUYS
%=/ Journal of Management Science and Accounting

Az dmTududsunadny
TN INTAANUALNTUNYTY AMLINEINITIANT IININERBTIVARATANE

NIEANTIMYINTIANTHALNITUYT AEINGINTIANTT WIS
amamﬁ (Journal of Management Science and Accounting) ISSN 2821-9317 (Print)
/ ISSN 2821-9600 (Online) iulas https://s007 tci-thaijo. org/mdex php/JMSA
FMS_URU i3 Uszaiflunisineunsuanumnaininis nasuideiiduesiainug
'mﬂaf[,umam5mﬁunmmumimsmmsﬁsm MFUSMINTNENTULLE AN IADS
gsfauazasaume nMIeain N3URY iesygans uazlinaaans lugnis
Uﬁuﬂﬂ(ﬁﬂ“li sovonlazmLNYITY Toaiu deau aﬂmmaﬂimumLaiﬂmﬂﬂms
Wadnenniay m’mLszmLLﬂwa’m’Iﬂwﬂmmmsa Un3vns dnideuay
infnw saensudnaulaliwaniliswssdnnuiussaumsallueansaivigng
AWIngIN15IanTs neliinUselenl Auar aienseensuluday Amuanis
Anuvieunslag 2 adu WnTau-Siguisy wag NINIAN-5UI1AL)

SaaduaiaRRuw

HAUMSITINSASURRLYE 2 aﬂwmwm LUuummﬁmﬁﬁmi (Article)
WIUNAINNITY (Research Article) unanuausiiafniuiazdasluiimefnun
LN&JLLWﬂm’ﬁmﬂmmﬂau LLauimaEﬁ,uiumwmswmimwm’mmsau UNAIN
NUNAUDLNDANUN LA DINIUNITNAUNTOINAY wmsmmﬂwmmmm (Peer
Rewevv) %Uy Double blind U 3 U Iumm‘mLﬂmmaqmmﬁuamawmmm
Ty 9 ‘LNLLGNGNIG]EJﬂaﬂ‘Uﬁimﬂﬁﬂ’ﬁ’J’]iaﬁ’mmﬂ’]iﬁ]@ﬂ”liLLauﬂ”liUEUGU ABEINYINT
IANTT mnmmam’]mgammm IG]EJﬂEN'UiiEu’lﬁﬂWiﬁdﬁuﬁﬂ/lﬁﬁluﬂ’liLLfﬂleUWﬂ’Jﬁu
AIUAIULRU T EL

ANWULVDIUNAIY o

Wuunanudmnsuseunanuidenilidlenieiiunisauain nside
NTAATININTUNTDLAUBRIAAMLATUNITUTINITINT msu%msw%wmﬂimwé
AONNIMDTTINARATANTAUMA N15RAIN NSUQT Wsugmans wazilnarans
Fauvald 2 Ussuamae

UNAIINIVINIG AU mm%auﬁﬁ’]Lauaaaﬁmmﬂwﬂumm
UIM3§5A0 MsUmsninensuywd AeufilnesssiauaraIsauma n15nain
n1sUQYT Asugeans wasilinamians ATmeemginioinsaiseiusing 9
ANUNANIVINTS T,msJ;uJLszJaummmmemuummnmsmaammaaamwmLf\m

UNAMLITY MUIETE F189IURANTSANYIAUATIITEAIUUINITEINT
N1USMITNINGINTUYWE ARUNIABTTINILAZANTAUNA N13AaIn N1TURT
\ASYgAARS ¢ Lardmamansilgvhmsanslneinunssuiumsin s sadou
aﬁnwmmawuimammm%ﬂm

96



UR 2 a0UR 2 NSNONAU - SUDAU 2566 ¢
Vol. 2 No. 2 July - December 2023

@

NSIAAIBUAUAUY

vouwuzthligsunilvanduwuuunay (Template) unALiY
mawmwmmmiwLuumaﬂwammmuml,l,m

1. psdsunanuiioasiiius anunsatausliiansanldaunaiy
nMwlng mammaﬂﬂqwmma’maawm’lﬂmLﬂu 15-20 winsza1y B5 (JIS)
(59318 581989) Raioriien fuinseanedldfu IiSureuu 2.56 lwuRuns
YOUAN 2 LYURLIAT VOUTY 2.54 LURINT WATYBUYN 2 URIAT

2. UnuUsnYs Iidafiuisiguuudnes TH Sarabun New wintiu

3. 9ITVIUNAIIN AN LAz A8INgY VUIAFIBNET 16pt.
(A7)

4. Forjusia (Author Name) Fiosiidolfia- u’manamemmm"lmml,awmm
83Ny YWIAFISNYS 14 pt. (Frunuag e-mail ianunsonsseldifiosaudieuintu

5. flegionhsaudsinvesiuss Mwilnouazniudingy vued
8nws 14 pt. FunAInBadreludessantusnvesunany lagsey dums
MIINT Torurwunseda I tundenin

6. vade laun undnge Abstract umin ngUszadn1side NunIu
1ITUNTIN/NTOULUIAA FDANTUNITITY NANTITIVY DAUTIUHE UDLAUDLUY LONAT
91984 JWMENYT 15pt. (Favuw)

7. Jonm vundsnws 15pt. (Fund) Tszylildnm dafsnananth
nszauldnIn

8. UnAnge ANEIlAY 250 A1 WAy
(M lvease18Ing )

°

1Ay (Keyword) 3-5 #1

N13LBULNE1TE1989 |

wnansfithungdamaslaunnunasiinisfifuvidaau enadunsas
vilde visedumesiln MlfuiuluiSulinveurenugniesweonalsdnedy
e lunsifeud1addldguuuunsdeuddamugliuuves The American
Psychological Association (APA 7th Edition)

97



£y 015a8183NuINSINNTSIa:NISUNYE
L
%=/ Journal of Management Science and Accounting

WUUNBSULEUBUNAINNIRY

98



UA 2 QUUA 2 NsNN1AL - SUONAL 2566 B
Vol. 2 No. 2 July - December 2023 %=5/

NP (Mwlne)

- %alFesnmwnlng (TH SarabunNew 4119 16)
YoI399nWIBINgY (FNLWlg) TH Sarabun New vua 16)

- v

PouazuanaRdeuunAIY’ (Mw1lne TH Sarabun New w9 14)
FouazuwanagiTeuuvanna? (Mwdinagy TH SarabunNew w10 14)
e-mail: fianansafnsoldifiesnuievinti
(Received: ... ; Revised: ..o, ; Accepted: .o )

)

UNANED
[PANALWTIEZBEAUNARED TUAIIAL 250A]..c oo

o

AdAey: AdAN LAndnAN 2, Adndeui 3; Addeudl 4; Fddityfl 5
(l3itfiu 5 @1 TH Sarabun New wun 15)

ABSTRACT
[PANTUNSELBUAUNARED AT 2508 oo

Keywords: Keyword 1; Keyword 2; Keyword 3; Keyword 4; Keyword 5
(lsiiAiu 5 A1 TH Sarabun New 21191 15)

IFUMLNNITINTG, FoVMIBNUSDY, Feutheauman (N lne TH Sarabun New w19 14)
ZAULIVNINING, VOMNBNUTOY, Yorheauvan (NMw1dingw TH Sarabun New 911 14)

99



{é@g 215a1$2NYINISIANISIAzNISUNYT
Ly
i

e

=/ Journal of Management Science and Accounting

unin

WnUIZEAN AT

| SO (TH Sarabun New YU 15)....cceeeeeereeseeessseresseesessenns
2 (TH SarabunNew YUIA 15).....c oo
T (THSarabunNew UUIA 15)......wreeeeeeeeeeeseeeseseeseesesseees
Q. oo (THSarabunNEW YU 15)...... oo

NUNIUITTUNTTU/NTIULUIAA (2-3 davith)

/AU
1. UsEvnsuasngufaegng

100



UA 2 a0URA 2 NSNONAU - SUDNAU 2566 Q
Vol. 2 No. 2 July - December 2023

NaN1538

sUn W ‘vﬁai‘dm‘wmaLaumﬂ?ﬂ,awmam musﬂmamiﬂvmumwmam
fifruen vz Bty LLﬁuJJﬂEEJ‘USE]U’i‘Uﬂ’IW mLmua'ﬁﬂmwwhmﬂmqmvmw
wﬂﬂﬂwmmaqmumam LLaummi&namwmﬂuaeflmmwammﬂmwmﬂsumwmﬂu
Imsmammmmﬂmmu 2 UIIVIn L’Jusuaqmmual,l,aﬂmgﬂh U 1 UTIA

AT 1 FoN W (TH Sarabun New u1a 15 §R5550A1 A9Na19)
17: WguaBwnusULuUN15198

519 uYasnawitionasldnisnald 31w 1 ussvinneuduussvinl Tne
TdsUnuunMsNnUiIBg U snuvtvawneRANnasredu Issyrneiay
MiumsasazmesunelBuiensng Wnelvnsuwidnnenadud

101



Fay 015a1sINgINSINNSIA-NISUNYE
f g ;
%=/ Journal of Management Science and Accounting

AN5199 1 TOATN

18013 MUY Sevay

A

B

C
anUsiena

........................................ (TH Sarabun New UUIA 15) ..o

v
VDL UDLLUS

1. YarauauzdmsunisinansIvg Uy

102



UA 2 QUUA 2 NsNN1AL - SUONAL 2566 I@
Vol. 2 No. 2 July - December 2023 %=/

LNEN591999
(TH Sarabun New YU 15).....ieorereeseereeceseeeeesseseesee

103



£y 015a8183NuINSINNTSIa:NISUNYE
L
%=/ Journal of Management Science and Accounting

UNAMNINY (MENDINY )

Title in English (Uppercase TH Sarabun NewFont size 16)
Name-Surname of Author' (English TH Sarabun New Font size 14)

(Received: oo, s Revised: oo, s Accepted: . )
ABSTRACT
..................................... (TH Sarabun New FONt Size 15)... v eereeeeeeeereeeeseene
.................................... NOt EXCEEA 250 WOITS ..o

Keywords : Keyword 1; Keyword 2; Keyword 3; Keyword_4; Keyword 5
(Not exceed 5 words TH Sarabun New Font size 15)

Introduction

Research Objectives

1o,

2. e (TH Sarabun New Font size 15)

T (TH Sarabun New FONt SIZ€& 15). ...
B, (TH Sarabun New FONT SIZ€ 15)....eecereereeeseeeseeeseeesennen

Literature Review/ Conceptual Framework (2-3 Paragraphs)

‘Name of department, Name of organization (English TH Sarabun New Font size 14)

104



UA 2 QUUA 2 NsNN1AL - SUONAL 2566 B
Vol. 2 No. 2 July - December 2023 %=5/

Research Methods

1. Population and Sample

105



£

L=

f é"%‘ 215a1$2NYINISIANISIAzNISUNYT
%=/ Journal of Management Science and Accounting

Figures or pictures should be in black color with high resolution and
border, place figures in the middle of the paper and provide number and description
under each figure, in the middle of the paper with not exceed 2 lines, put a single-space
line in the upper and lower of picture (as shown below)

Picture 1 Title (TH Sarabun NewFontsize 15 :not bolt/not italic, middle of paper)
Source : Please use format prescribed in citation style guide

Tableput single-space linein the upper and lower of the table before
starting a new line, use the format of table shown below, place the header of
each column in the middle, provide number and description at the upper and
alignleft edge

Table 1 title

Topics Quantity Percentage
A
B
C

Discussion

106



UA 2 QUUA 2 NsNN1AL - SUONAL 2566 B
Vol. 2 No. 2 July - December 2023 %=5/

Suggestions
1. For application/practical purposes

Bibliography

107



£ 015asINYINSINNISIIaNISUNYS
%=/ Journal of Management Science and Accounting

LUUNBSULEUDUNAMUITINS

108



UA 2 QUUA 2 NsNN1AL - SUONAL 2566 ﬁ'%
Vol. 2 No. 2 July - December 2023 &2/

UNAMUITINS (Mwlne)

~ #aBesnwilne (TH Sarabun New u1n 16)
YoI309nNBINg Y (FNUle) TH Sarabun New U9 16)
FouazuwanafiBouunarn’ (Mwilne TH Sarabun New wu1n 14)
FouazurmanagiBeuunan? (1M1dsnae TH Sarabun New vuin 14)
(Received: ....ccovvvene. s Revised: .o ; Accepted: e )

UNANEa

,mmﬂm‘m 2; mmﬂm‘w 3, mdAeydl 4; AdnAgdl 5
TH Sarabun New vu1n 15)

me
—’»—\

ABSTRACT

Keywords : Keyword 1; Keyword 2; Keyword 3; Keyword 4; Keyword 5
(lailAiu 5 A1 TH Sarabun New wu1a 15)

ﬂjawmm’miaq ﬁua‘mmamwaﬂ ﬂ’W‘H’W‘/LVlEJ TH Sarabun New 2u1a 14)
‘l]@ﬁﬁ‘u’)‘ﬂﬁ'miaﬂ GUEJ‘VIU’JEN’WU‘Waﬂ (ﬂ’]‘lﬂ@ﬁﬂﬂiﬂ) TH Sarabun New au1a 14)

109



£y 015a8183NuINSINNTSIa:NISUNYE
L
%=/ Journal of Management Science and Accounting

uniin
........................................ (TH Sarabun New YUIA 15) .o
indarlevnluunaay
L e (TH Sarabun New YU 15).....cceeeeeeeeeeeeeeee
2 e, (TH Sarabun NewW UUR 15)..ccceeeeeeeeeeeeeeeeeeeeeeeeene
T (TH Sarabun New YU 15).....cceeeeeeeeeeeeeeee
B oo, (TH Sarabun NewW UUNR 15)..cceeeeeeeeeeeeeeeeeeeeeeeeene
unasy
........................................ (TH Sarabun New YUNA 15) .o
JalauaLue
....................................... (TH Sarabun New UUNR 15,
LONE15ON9D9
........................................................ (TH Sarabun New YU 15)... e ereeeeeeereeereeeseeseeseeeseeane
............................................................ (TH SarabUnNEWUUR 15).ceeeeeeereeeeeeereeeseeeseceeeseeesseone

110



UA 2 QUUA 2 NsNN1AL - SUONAL 2566 I,{éi—g_‘
Vol. 2 No. 2 July - December 2023 ==

UNAUITING (AN1D9NQ )

Title in English (Uppercase TH Sarabun New Font size 16)
Name-Surname of Author (English TH Sarabun New Font size 14)

(Received: ... s Revised: v, ; Accepted: . )
ABSTRACT

(TH Sarabun NEWULN 15)...c e eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseee e eisese e eseseeeeeneen

........................................ Not exceed 250 WOITS. ...

Keywords : [Keyword 1] ; [Keyword 2] ; [Keyword 3] ; [Keyword 4] ; [Keyword 5]
(Not exceed 5 words TH Sarabun Font size 15)

Introduction
.................................... (TH Sarabun NeWFONT SIZE 15 reeeeceeeeeeeereeseesenens
Topics
TN (TH Sarabun NeW FON SIZE 15).rereeeeereeeseeereeseeseeeseeen
2. e (TH Sarabun NEeW FONT SIZE 15).ereeeeeereeeseeereeeereesserenees
G T (TH Sarabun NeW FON SIZE 15). v rereeeeereeeseeeseeseiseeeseeen
B e (TH Sarabun New FONE SIZE 15)...rceeeereeeeeereeeesereneenen
Conclusion
................................ (TH Sarabun New FONT SIZE€ 15).. . eeeereeeeeeeeseeeseeseesseseens

111



&

% Journal of Management Science and Accounting

@‘ 215a1$2NYINISIANISIAzNISUNYT

Suggestions

.................................................. (TH Sarabun New FONE SIZ€ 15).. . eeeeereseeeeseeeeseresseneons

.................................................. (TH Sarabun New FONE SIZ€ 15).. . eeeeereseeeeseeeeseresseneons

.................................................. (TH Sarabun New FONE SIZ€ 15).. . eeeeereseeeeseeeeseresseneons

112



UA 2 QUUR 2 NSNNYAL - SUINAU 2566 |"§“
Vol. 2 No. 2 July - December 2023 W=/

NUNEDSUIDINISEIUNAN

113



'5\@

=, 015a182NUINSINNNSIIA:NISUNYE
=/ Journal of Management Science and Accounting

Y1985 UI99N1589UNAIY

589 daunAnuuaraneiletedusanveinus
FOU NOIUTIANBTNITNTANTINGINTIANITUAZNITURYT

TN LT 1 R 85UTDIIN UNAINLSDS
o DU (I18) oo

o USTLANYBIUNAINY
D UNAINLINE L] unpnnaidennis

. Unauduy ) (TBU oo

(lwmiatmawma v lundes [ iileusesunanuusaztate)

[] memﬁlumsmwuw WEordsFRilunsans wilvde viededsiunitu 9
[] wmmumauammama Judeiinasmnuszns
[ uneiilaisinsaenidennuinns (plagiarism)
[] U‘mmmuiuumiaamamammﬂﬁﬂmmmmLiﬁ]gmﬁmiwimwﬁ

Toyalunuiy

¥ I A e

QLLGN‘VIL‘Uu@l’JLLV]qumiG]ﬂG]E]ﬂ‘UﬂENUﬁm’]ﬁﬂ’]i (B0 e
BT 01 oot e e
A A

TIBEITRRD © oo e e e s eeee s e s s e s e s e e e s s

N U 6§ o U U 2= =

LUDSINSANAAITNGIU 2 oo, LUDSINTANILIDDD ¢ oo
EMNAILE e

midvesuseateyatanuduaimnusznismniinisiiesseniniu
FrnBugenliiganse Winaeuunauding uaziluanuiuiaveunis
ngvnevesidananluunanuillaelinettesiunsasy ln q Nvdu

114



UA 2 QUUA 2 NsNN1AL - SUONAL 2566 I,;.Eiﬁ_‘
Vol. 2 No. 2 July - December 2023 &=/

Ml MITURARRUNAINTURY FUNITRAITUIVBINDIVTIUIEANT Uay
PINNBIVUTTUITNITRTIIFDUNUINLNTALLAAUD IATDU TS NBIUTIUITNISHAND
DOANBUUNAINIININTET LA

Tuseviiedowmine ¥ iiensiasounugnisaasmuAsUiuYe AN
[ liwnefanivieogseniefinsandfiuilunsansdy

[] fionanssusesnnnanenssunsasesssun1sIeluamy 90 o
I FUT e (f4)

L] Srunumiilaiiu 15-20 winszane B5 UIS) sauundage/Abstract (nsdiswdu
Wi 20 v iseymosa............. )

[ snnusmluundngonwilvelaiiu 250

L] dnnusluundngoniudangy (Abstract) lsiiu 250 1

[ \@ouonansdrsdasnuguiuy APAT (s18asiBennuduusindmiudidou
UNAIN)

BYD oo BYD oo
(e ) (s )
NLANAAUN 1 AUAaEAUN 2
AIUD v BT e
(e ) (s )
WILANAIAUN 3 HUAIanUN 4

115



£y 015a8183NuINSINNTSIa:NISUNYE
L
%=/ Journal of Management Science and Accounting

S18ALLRYANITAIUNAIIL
1. NM5ALDNANSINSUNITU (@RsauTnwazasunanueaulay 119

1.1 LLUUWaizﬂumm mqaaimmmsmwmﬁw nan$3ae) (W& pdf)
1.2 1onansbasuayliabiideanaAnenIsun1sesesssunIdelunu |
(Id pdf (@3
1.3 unau (Ivd word)
2. pwnlgumuuziiliuiuud adait 1 Ifdaenanseeil
2.1 1nan5atuase (melusudld)
2.1.1 Tuthds
2.1.2 nanslasuenliflindeannanenssunsasesssunsideuen
2.2 unerdiudloud Enlnanmsaula)

o\

Tusadtenansunil
NBIVTINIBNTNTANTINYINTIANThaENTULYY
ANEININITINNTT UNNINERET1VI)ansang auwdulall druavindy
gunailes Ymingasing 53000

Insfinn 055-416601-20 sio 1500, 089-9617442

e-mail : fms.uru2018@gmail.com

116






AMSYINGIUAINNITTES

L 9797158 ATFAIIN UasEda

. NEEns19138 05.8573m ISz
. {eenansnnse ar i wunlans
. 9197158 ATSYYY JUNTAT

L 919138 AS.LREY WATUM

. 919138ANENT NIQAUNTNE

L WA avd

~N O 0 A W DN -

AMRUANTREWNS Uay 2 atu
adui 1 uns1Ay - Aguieu
adul 2 nInIAY — SuAy

unaufiARuluasanst aldfunsfinnsmn waznisdssfiulag
{M3anaIAl (Peer Review Process) luanuniliieides $1umm 3 viwu sie 1 unaay
Tudnwair Double-bline peerreview Msansiitunausiunsdnfinsiad
1. NDIUTTIUIBNNTALATIVADUANNANYTlLazgNFaIasUaTy
2. Indssuatiuliimssnnndl (Peer Review) Tuanuniiadies srulsziiu
fuadu unAuay 3 vy
3. @l lounilomudaiauouurvodnsanandl (Peer Review)
anunsnoduenTetuastoasdorinuuTInns
4. NDIUTIUBNINTIRABUANLYNFBY Uazdnfiuiduady
5. dndssiuadulviiulsediud aliun1sdniguiay
6. NOIUTTUIBNITHEUNTINTANS



JMSA

Journal of Management
Science and Accounting

AMEINEINISTANTS LHISNUTduswNnoAsAR
FAGULTY OF MANAGEMENT SCIENCE
UTTARADIT RAJABHAT UNIVERSITY
1avi 27 nuu Bulel m.rinag 2.1000 9.9nsANM 53000
ns. 055-411096-1500



