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Aims and Scope
NIDA Business Journal (NBJ) is a double-blind
peer-reviewed journal aiming at providing a
national forum for effective communication
of innovtive research findings that contribute
significantly to further the knowledge in
business administration and its related field.
Hence, the target audience consists of
academicians, business administrators and
practitioners, industrialists, researchers,
students, and NIDA Graduate School of
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Business’s Alumni.
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Objectives

NIDA Business Journal (NBJ) promotes
the diversity of author’s origin and
editorials. The scope encompasses an
original research study relating to
human resources, marketing, accounting,
financial, operations management and
development administration field of
study.

NIDA Business Journal is currently
published two issues per year, in May and
November. A special issue is foreseen
with a high degree of appropriateness.
NBJ is operated by NIDA Graduate School
of Business Administration, an AACSB
accredited institution since 2013.

Editorial Office
NIDA Business Journal Graduate School
of Business Administration
National Institute
of Development Administration
8th Floor, Boonchana Atthakor Building,
118 Seri Thai Road, Klong-Chan,
Bangkapi, Bangkok 10240
Tel: 0-2727-3949 Fax: 0-2375-3924

www.nidabusinessschool.com

Editorial Assistants
Mrs. Wannee Kanjanawong Mrs. Sirima Sangmanut

Mr. Wayne Shibata

Printing House
Technology Media Co., Ltd.
Tel: 0-2644-4555 Fax: 0-2644-6649




NIDA BUSINESS JOURNAL
Volume 23 November 2018

(@00 g 1 1'=1 | S
O EQIEOIS INOTE ..ot 4
o Competitiveness of Thailand’s Electric Vehicle INAUSENY ..o, 5

Assoc. Prof. Tatchawan Kanitpong, Ph.D.

Interest Rate and Exchange Rate Risk Sensitivity of Bank Stock Return in Asean-5: ........c.c...... 20
A Panel Data Approach
Sirikwan Jaroenwiriyakul, Ph.D., Assoc. Prof. Yuthana Sethapramote, Ph.D.

The Impact of Exchange Rate Movement on Stock Return of Listed Companies .......cccccceveeenee. 43
in Thailand

Santi Termprasertsakul, Asst. Prof. Piyada Sombatwattana

The Key Audit Matter (Kam) Practices: The Review of First Year Experience in Thailand ............ 63
Asst. Prof. Thanyawee Pratoomsuwan, Asst. Prof. Orapan Yolrabil, Ph.D.

The Relationship Between Working Capital Management and Profitability: ..o 92
The Case of Listed Companies in Agro and Food Industry in Thailand

Suthasinee Suwannaphak, Arunrat Tewongsa, Assoc. Prof. Surachai Chancharat, Ph.D.,

Asst. Prof. Nongnit Chancharat, Ph.D.

Price Discovery Function of Gold Futures Market in China ..o 114
Yingge Tong, MSc., Wiyada Nittayagasetwat, DBA, FRM

Sell on the News, Differences of Investor Opinion, Short-Sales Constraints and .........c.c.cccceueee. 136
Returns Around Earnings Announcements: Evidence from the Stock Exchange of Thailand

Tanakorn Likitapiwat, Piti Dhamkhantichoti, Asst. Prof. William F. Johnson

Editorial Book Review: Change your Questions, Change your Life ..., 163




01SaNSUSHISSSD UM
IduR 23 woFdmeau 2561

UNUSSUISNIS

NIATUIMEIAR T Samalasuanuanlaainussmannansd 1n3de uastdnInnmsanuaiganan

wazanUu vhlillemansevasunanudanumainuaiewasasouaquUszhun1susinsswadle

unaruluatiuiivseneufasanuaansolunsiaugramnssueusudlfiesssinelng
wanszuvessaTLaniUAsulunguUssna@eunaznguuitnaanzoulunanaudnning mslesei
GosddnlumInvaey msfnwilunguanavnssuinenskazenslulspifunsuimsiunumyuiou
wazANaLnsalun1sinmls ﬂaiﬂmiﬁ'mumﬂm%@mamaqﬁwﬁawﬁﬂu%uuﬁzmmﬁmLﬁusuanﬂ’ﬂamu
Tunsviilsuresaianannindlulszmelng

NOIUTINIBNTVBVBUAMIMUAITBIHAN WAL B UNNINuN A uAwi N sansusmsgsia
i1 asp i dudenanslunseunsHaIAYINTATAMAIN WagNauTINIBNTIAAILLsTuTRE iU
ANNMYBINTENSIAImTNEa July

AILANUVBUNTEAN

A1EN919158 AT.UAIITIL AnTaNE
UTIUIGNT




