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ABSTRACT

This study was determined to analyze the relationship between corporate governance and

cost of capital, by studying on the listed companies in The Stock Exchange of Thailand (Firms in

SET50 index) for the period 2015 — 2019. Corporate governance was defined through the

development of independent variables that were relevant to the guidance of good corporate

governance, together with control variables which may have significant impact on cost of capital.

According to the result of regression analysis, three variables were found to have significant impact

on cost of capital, which were interaction term between Board gender diversity and ROE, Block

ownership, and Firm size. The outcomes showed that the firms with board gender diversity can

reduce the cost of capital if presented with high ROE benchmark. Likewise, the bigger firm size can

also reduce such cost of capital. Whereas the block ownership has the positive relationship with cost

of capital, as higher block ownership increases the firm cost of capital.
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o

Independent Block Female Cost of
Firm size ROE CG CEO Duality
Director Ownership Director capital

Independent Director 1.0000
Block Ownership 0.2315 1.0000
Firm size 0.4163 0.0214 1.0000
ROE -0.0674 -0.0662 -0.1981 1.0000
CG 0.1672 -0.0141 0.3252 -0.1384 1.0000
CEO Duality -0.1702 -0.1210 -0.2594 -0.0290 -0.0729 1.0000
Female Director 0.1635 0.0589 0.0591 -0.0692 0.0519 -0.1228 1.0000
Cost of capital 0.1097 0.3712 -0.0958 -0.1381 0.0175 -0.0618 0.1325 1.0000
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AN971991 4.7 HANITIATISUANNITOANDLLTINAMAIEIE Least Squares

Dependent Variable: COST
Method: Least Squares
Date: 07/28/20 Time: 02:41
Sample: 1175

Included observations: 175

Variable Coefficient Std. Error t-Statistic Prob.

C 10.89304 4.190083 2.599720 0.0102
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ROE -0.022900 0.011999 -1.908522 0.0580

R-squared 0.187369 Mean dependent var 5.677771

Adjusted R-squared 0.153307 S.D. dependent var 2.199505

S.E. of regression 2.023895 Akaike info criterion 4.292561

Sum squared resid 684.0573 Schwarz criterion 4.437237

Log likelihood -367.5991 Hannan-Quinn criter. 4.351246

F-statistic 5.500769 Durbin-Watson stat 1.148336
Prob(F-statistic) 0.000010
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Dependent Variable: COST
Method: Least Squares
Date: 09/06/20 Time: 05:15
Sample: 1175

Included observations: 175

Variable Coefficient Std. Error t-Statistic Prob.
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Sum squared resid 691.2612 Schwarz criterion 4.418200

Log likelihood -368.5158 Hannan-Quinn criter. 4.342958

F-statistic 6.096913 Durbin-Watson stat 1.138993
Prob(F-statistic) 0.000008
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IND BO SIZE ROExBGD
IND 1.0000
BO 0.2315 1.0000
SIZE 0.4163 0.0214 1.0000
ROExBGD -0.0674 -0.0662 -0.1981 1.0000
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Variance Inflation Factors
Date: 09/06/20 Time: 16:29
Sample: 1175

Included observations: 175

Centered
Variable VIF
C NA
IND 1.288157
BO 1.069414
SIZE 1.265400
ROEXBGD 1.046217

P

fyun Multicollinearity iwilyumneanuiseniiatulasiulsdassluaunisnnnasd

pnduiusiulusrAugs Tedpudesedoannigiuresnisdssunniridnissan

-
a v
i)

18193 OLS
dJ o 1 % a £ a o/ gj/dgj o/ 1 o v
T uuadsLlsaaszAaiugassainty el nmegauilyunsinaieainnsanils 2
35077 1ouA nNeAUI N AN L ANBAUANRUS LAaZNNTIAINZAN Variance Inflation
Factors (VIF)

ANNSUNIINAZAUANLATNITATUIUAA NI ANTANANNUT HANITANHILAAIAIAITI

1o

4.9  wudrdulsdasznidudayadaBunnusasioimnududaszaniu  uarliian

=D

AuilsvAndanduniusdlagendnfesas 50 wanand NIMARALNIUNNIIATIZIAY VIF 69
dl [~3 a N o dl 1 dl s J ! o
waAalumN319N 4.10 AuasnaluiAniIauneeii Weainan VIF 161097 10 wapadnsauls
AndauAniznssnnIBass  AAFIuNIINITANAITBNENENY  IUIATBILEEN  uazFoullsdan
FEUINANNAINITN TWNIATNAN [TUATAMNARINUAENNIWATIIANIENITNNG - HAIHLTY

o

Baszriany  nazasiuAsaNiaglnaladnlinuyw  Multicollinearity  lusnuilsdasy

e

NAN

o—

2.3) NNINARKAL Heteroskedasticity
v 1 1
1Toy1m1 Heteroskedasticity 1inluilannuulsdsiuressaaainiadau (Error term) &

Alaipe Bednudaiudeannfigiuaes Ordinary Least Squared AINMUUATIFIAATIALARELY

32



paaAulslsuaan  awpidlullideeaTymienaniaannisaziasfioulsdasyuneio
o d‘ o 4?1 ?/ 2 o R o o 1 a o o dg/
ANULLINABINNINUATU s zaztiugideasinnmageudiymsinanaluanidauaiuil
Y a 9 o v o b
dwgeanuanIImageLuandly  nauuan 9. gasaldvianiamageny White's

Heteroskedasticity Test WATAMUATENNIANEN Cross term $98A08  LHEALATIEHHA

N9ANE NUTNAT p-value TeduiazfaulsilAngandn 0.05 Adlidfjasaunmgiunan a sziy

| ]
o

AMNITasuRFasaz 95 uansdnuuuaaasiiliiinloymn Heteroskedasticity nanaAa AMA

wilstlsauresinpaARaeulAAYT TeaanAfeeiuaNNAg U8 Ordinary Least Square

andsauan1sANE

aa a

ANNNTIATIZANANITANEENUNINARALAT ATNEYNIY  I9aINNN9aLAeviAdNLlse@ns

o ¥

anduiusuaznITinzdannIsoanesdEwgAns  FNdanmadeuyiiniwuddennegdes A

Lo

annnastuavedilsenanisfine e uiuannAgiuennide tnadnageanuanisAnenlunisei 4.8

o

= = dgj
Hneaziaenmail
H1 : dA9uLR9AMENTTNAATT HANMNANNUSITIRUFaAUYURUYUIaINANS

\HEIWAIZUNANIIANHIAINNNINARBLANN1TOADDLINTINY A wudnsuLsdndauaes

ADLENIINNNTDRTY HANANLUILANBWINAL 0.017951 NRANINUBIAINNANNUS MATILINTIATIT T

1
¥ 1 1 == ! @ o 0 o aad

anNAFIUNaely adalsinan A1 p-value vevdauLlsagf 0.2818 TNGININTTALTRANATYNNARGAN

u u
b2

mvualdiviniy 0.05 Asldtasannsgiundan inszaviuasagllidndndauraspznssunisaasslal

Huasasuyun1eniIRuet itid Ay NssAuATeuiatay 95
H2: AZKUUNTINALALANANTS HANMNANNUSITIALADAUYURUULRINANIS

IHELATITWNANITANHIAINNIINARRLANNTOANBLLTINYAY  WudNFauLsAzIULNNIANLY

A o a v o o

guananis  Henduilsc@nBwindy 0.332119  BRTNANNBEIANANALE WEILINGIAsId N

]
1 1 1 = ' @ o O

anNNAFIUNATly adalafinan A1 p-value wesdauLlsag 0.5175 TNGININTTALTRIANATYNNERAN

u

v
nuualivinAu 0.05 ashidfjmsanufgnundn mevaziuasagfinazuuunislsziduniiiiugua

o

a9
a |l v ~ Lo o o A o 4 o9
ﬂ@m'ﬂuum@mmunum\immu@mqu SANAUNTEAUANNITANUTDENE 95

33



v

s 1 [ ey . IS o o 1 ¥ a
H3: AARIUNITNTSINFAIUVBDIN DU (Block Ownership) 34m’mﬂuwuﬁl,%qmnm'amuvqluuuvqlu

Q

YRINANISG

\HaTAsziian1sANEIAINNIMARLANNITIANaEEWAN  Wudidaulsdndaunianazqn

IS o ' [

Faresgneusalug  HAdudsrAnsiindy  0.056402  HiAN19TeIANANRUS TUEILaNaY

%
Il ' o o

aanAReiuaNNAgIunald wenainil A1 p-value 1e9fuYsaEl 0.0000 T9ANdNTTALTANADY

QQdI 3 Y 1 e =2 a a [ % { A dl ] o o=y ¥
mmmmwmuum%mﬂﬂu 0.05 "Q\‘lﬂ{]L@ﬁ@NN[ﬁlﬁquﬂ@ﬂ NAaN9IAR Lﬂﬂﬁﬂﬁquﬂ’]?ﬂﬁ‘zfﬂﬂE]Q?.I‘ﬂ\‘if{;ljﬂﬂﬂu?qﬂ

] o £

1 al ==K ¥ a a IS ¥ 4?/ 12 ilx =2 Y1 oo
Tnnjinaau uv;muv;mmmmmLLmT,umgwumﬂ L‘W?WZZ@ZHM@QZQ@?JI@ NARRIUNITNTCANATUBNG

A P A vy a A £y |\ Aae o o A o A
ARAVLUNGIUL mm@‘lﬁmunumammumqwuimﬂﬁ\muﬂmm;m:“mummm@um@mz 95

a ¥ a [ a [ a o o 1 L4
H4: mswﬂi:munsiumstm:gusmsfgqqmﬂuﬂummnu waﬂuwum%qmnmmunu

WUNUARINANG

IHELATIZUNANITANHIAINNINAFBLANN1TDADBELTINY AT WudAauLlINNTAILIIN

IS DA o

FILANLITZEIUAMENITNNTUATELTNIQIqn  HAdNLss@vswindy  -0.377055  HiiAnIgues

o o = = Y o a STny @ . o - =
ANNANNUS MUTSALTIATTN U@NNM;‘ZW%‘WW\‘]% @H’W\‘liﬁ‘ﬂ[ﬂ”l&l A1 p-value 1a9sLeagn 0.4292 9

U
v

' @ o 0 o Qad‘ o Y 1 =2 A a o o K P2
zgamwmuuﬂmmymmnmmmuumhmmu 0.05 'ﬂ\‘]lﬂﬂ{]L@ﬁ@NNﬁ]ﬂ’]uM@ﬂ LW?’\ZQ%HM“’Q\‘]@??JLLQQW

n1snseanunssinsuazfLsnsgegalunumaiuliinasofiuun 19N s R uednani9einag

[

e ATNIZAUANNITRNUTRIAY 95

o 1 b a

H5: AMNRANNUANENIUNATDIAUENTINNNG HANMNANNUSLTIALADAUNUVNEUNUADINANG

qQ Q

a9 anantmagaslua1eh 4.7 WasanldwupnuidadAysesnnuduiussznansnang
UAMNUANNINATBNATAENITNNTLATAY R W UIBRaN 1T NssAUANTasuSetas 95 HadtAls

a o a o 1 dl aAa a ] o o a dl . dl v 1 o
NaTUNFLLIBRIZAINAIINAIANENTNATINA LA T8 ATL AU ] (Interaction Term) Gﬁ\‘]iﬂLLﬂ Aolls

=)

ANANID U959 19289RANNT LA ARBLANNNINANBYLTINYAUBNASIAILARAINA LAY

4.8 Teazanilmunanitmagauluasudnll

H6: TWNAURILFTEN HANMNANNUSLTIAUADAUNURUNUTBINANIT

|
A

IHEILASIZAHANITANHIAINNNINAADLANNTDANDLITINYATY WLAFIULsIUNATRILEEN

3

o o

AANUIEANEWNAL  -0.911313  H¥ANI9199ANANTUE ITNALTIAR AARRIILANNR §IUNAT LS

©

34



[
= o [ o o o

waNaINt AN p-value I89sausREN 0.0191 AANIIzALIRIA AN AT ANAMUALTYINAL 0.05 Ag

o

14

Ufjasannpgiundn na1afe WetdEmiaualunau (Hednannduninesan) siuyuRunuaeianig

o

= ¥ 5’/ =2 v a o dl 14?1 1 ¥ a ¥ 1
fuunltinanas mem‘:umm;ﬂmwmmmmmwwﬂmymummmma@mmunumqmmﬂm@ma

o ©

= o o o 4 oy
HUHANATUNTEALAMNTANUTAEURNL 95

H7: AMNEINNTDLUNNSR519MLS (Return on Equity) HAMNANAUSIEIALARAUNURUNUURY

nanIs

a

ANBINANINAFRLANNTOANBLINNYAMLWANTINT 4.7 Wudrsautlsaauaunsalunisad

'
R aAa

mls fFduds=@nsiviaiy -0.022900 T9RTANI9BIANNANRLS lumREaRUALANNAF IR

o  ar o o o 1

TdnwupuRiadnAtyaesanndniusAnaase s uRusesianissAuANMTeuietay 95

2 o

= Y va o a o VA Ao o . o o a di . 2 ye .
NQQEQQVLWWQ’]?MWWQLLL]J?‘ﬂﬁﬁxﬁﬁﬂ@qQWﬂq@N@WﬁW@?QNﬂumQLLﬂ?@@?Z'ﬂu°1 (Interaction Term) sﬁ\‘]‘l@LLﬂ
AL TAIINUAINUAIY NN AYDIADIZNTTNNNT LL@zW@@@U@NﬂW?ﬂﬂﬂﬂﬂL%ﬂwwﬂmgﬂﬂgﬂﬁﬂuﬂﬂqm@

1um19797 4.8

AAL959u (Interaction Term) : AMNUAINUAILNIUNAURIAUENTTNNITULATANNAINITO LU

v o
n1sds1ennls

NN 9N IFNAN s LAz ANEN AL TN TE U 19 ANN A INVRNEN N AT I ATUZNITHANT

HATANAINNTNIUNTAFaNN s ATUAAIANIINAABLANNITDANDENTINIANIIUANTIN 4.8 WLFNFY

a1 o |

wlggausanann  NAduLse@nswintu -0.023988  HTANINUBNANNANAUT MATIAUTIZAAAR AL

v 4 1 1
o X o ' o

ANNAFIU H5 waz H7 W59ld wanannil An p-value 2e9saulssanegil 0.0472 TenndnsziutiadiAny

7

AU 0.05 AeUfjiasanuFgIunan nanaAe IWeLFENAAMENIINNTINANITNOENY

4
¥ a

tes 1 Aulsznauduiavinainisnlunisadieinlangeaun  FuyuBuyuaesianisaziuwnliuanas

u

anzariuasaglladnannuanuansnewAredAEnIsunslsznauiiANANNsa U989

oy o & . v ANy 1 o Aae o o oA o 4 ooy
ﬂ’]1ﬁ“1/l@ﬁ°ll1é@’]3~l’]?ﬂ°ﬁ’)£l@ﬂﬁ]uﬂu%’]ﬁﬂ%‘mui@@ﬂ’]ﬂﬂuﬂ@’]ﬂﬂ;I‘Wﬁ‘Zﬂ‘LlﬂfJ’]NLT@NM?@H@K 95

o o 1

LHANANTUN AN HANRUSAINAINNNLAINNTLATI LA NANRNUSUaFLLTF Az Faul
a o v v 1

ANNULATNNINUNIUITIUNITHINNAN  WUIHARNTRANINAAA AR UNAINUARe AN ENTR9 Fg i

1mel Mahadeo, Soobaroyen, & Hanuman (2012) 1A AUATIANHABINPAENIUNATAIADIENFIHNTN

35



o o

ANANALS lwsrALgaiuANan nTesiantg  TnaanylulsemaAn iAWY 99NTNNaIUIAET99

Kilic et al. (2016) NWLANNANAUS IIEALINITUINANN AN NN AYBI AL NTIN NN TUAZAINNAINITD

o

Tunisafenilszesianisidiauaain ROE  Inadfdniusasnaazdanalisiunuluyuaesianig

[J

anadlAluiiAniaReaii BaenndeeiunIImMuUNIUITIINIIHILATANNRFUANMUA LIl

asUnanazdaiauanus

dgUuannsIe

o o o 1 a ]

a o o agle o dl =2 I v Aa tdl dl 1
NURRTUUNAALTZAIANANINAAN I A NANNUE 75 MINNNT LTI EN A LA N AN AN AFA

q

FUUNINNNIRWIedNANTT FeUssEMALNavTanIsnIiuguananis funstianueunisinuasouls

Baszping 7 MNeaded sandenismmuasiaulsrLANEU | Henadenastasuyun1an s Ruluuuuanaed

19397u3dEatul  IneenuddteiuildfnmndeyaainnausetwisEnaanuidaulunaiavuannine

wiitlszma nefag ludat SET50 lussazinansausll 2558 D19 2562 9anvvAU 175 fanting all {34y

[

AR HUNAgUNAN NADATNIT LA T NN WNBAN B ANANRLSAINaND  TnananiImadeL

LUUANABENUNNIRATITHANNINANALITINY AN 3 faudsndenasiasiunuRuyuaasianig

| 1
o o o ¥ a

aeiaNTi A ATy W szAuAMNTmeNuNTetar 95 Inesaul N ANNANRUE luEILan e fuY R LY LYeY

b4
4 1 o =3

Aanng laun dadounisnszandaresyneiusalun narhe dadeunisteduaesineiumslnnjgeau

v
=< v 1

genaliFiunuRunugausemuiy - dusufmulsniauduiug ludssusesuyutuyuaesianis
v 1 a o 1 A dl a o A |d?/ ! % a ¥ g '
THun auineEEm nanae WetFEniswslunjauasdaalifuutuuanasld wazdoulsso
FENINATINNAINUAILN NN ATBIAUZNITHNNTUAZ ANANID IuN7ad19n e naRe WelFHmi
a ] ¥ o % o dl d?j ] v Y
ADUENITUNNTWANTINAENaTaE 1 Aulsznauiudauainnsnlunisadentlsngeay avdaua s
Runuasasliiduin  Tnaacnduiugeesis 3 daudsdisiuiideagdluiiamanaaiuannmgi

o -dl o 14
LL‘]JU@']@@\WIﬂW‘M‘H@i’)
L
AatdUBLUS

HasannsndaaaiiuilfanudAn lunsAneanuduiusssud wusssmAunandawa liewn

q

Runuaasnian1sanasls  IneenizussdnALNa WA WA NMAINMANINUNATENAIZNITNNTT  Tauy

36



Uszduiildfuenuanlauasfrnudfyanesnafidsadiugnnmassnisriuguaianisating

apntfunssumniiing okl dRdeedlmuanlaludsziudinaauaiimnaszadasAnmenise
s luewnan luiSumiiuandaseenty i nafnFesummuasdadautespniznesnamends
ludasraznanfionly  ieRimsnnuadiiamsinisasulasananmuadenaesiamsluerinis
dsziiuanumanuananaagnnamisuasldiumudAnydeandnlulaqiiu uenanii  e1aawla
AnmfiuiinBesnnumainuaatespnznssune i lu Suntesgramneangiafiuansineiy e
AT AHNUANFANUAZILALANNNTIIAATYIBNAHMANUALUBIATUENTITHNNT ﬁzdwwiﬂfﬁ’funu
ﬁunuu‘?@mﬁmﬁuﬁummmFﬁﬂﬁmmﬁ@mi et lemiluazaduanunssninlupnuddnzes

o y

nsdadsuaunsliRedainnenufsmmidaladeseanansuan ldddnaniz i

' o = = ol N
AN LFIENFINDINITAN LA LTZALNTUNMAN VAL BNAL

37



51811158194

paravanninduialszmealne. (2555). uannisiiuguananisiagmsiLFmananzie I 2555. nganne. dhe

W 535 ALNaLNana AL aatandanninduislssnealng.

5ann guiasy@u. (2561). N198AAN AN NNITTUFINAUNENIFATNYAAITANTT (NNWATIN 1). NTINNA. ADUE

WAWNN9LATEENA AN UM AN ULZUN AN AR,

¥ o
o A Al o

Aatlng A3AumTs. Soyoyn Tusdne. inewny AUNTASAS. (2552). N19TAUALATIAINEASNYAAITANTT (WHWATIN

1). NPUNN. AaAnANyIneiaLlssnalne.

Abad D., Lucas-Perez M., Minguez-Vera A. (2017). Does gender diversity on corporate boards reduce information

asymmetry in equity markets?. BRQ Business Research Quarterly, Volume 20 (Issue 3).

Abdullah, S. N. & Nasir, N. M. (2004). Accrual management and the independence of the boards of directors and

audit committees. International Journal of Economics, Management and Accounting, 12(1).

Ali, S. M., Salleh, N. M., & Hassan, M. S. (2008). Ownership structure and earnings management in Malaysian

listed companies: the size effect. Asian Journal of Business and Accounting, 1(2), 89-116.

Anderson, R.C., Mansi, S.A. and Reeb, D.M. (2004). Board characteristics, accounting report integrity, and the

cost of debt. Journal of Accounting and Economics, 37(3), 315-342.

Blom, J. and Schauten, M.J. (2008). Corporate governance and the cost of debt. New developments in financial

modelling, 116-145.

Botosan C. and Plumlee M. (2002). A re-eximanation of disclosure level and the expected cost of equity capital.

Journal of Accounting Research 40(1), 21-40.

Bozec, R., & Bozec, Y. (2010). The use of corporate governance indexes in the governance-performance

literature: international evidence. Working Paper, University of Ottawa.

Brickley, J. A., Coles, J. L., & Jarrell, G. (1997). Leadership structure: Separating the CEO and chairman of the

board. Journal of corporate Finance, 3(3), 189-220.

Byun H., Kwak S., and Hwang L. (2008). The implied cost of equity capital andcorporate governance practices.

Asia-Pacific Journal of Financial Studies, 37(1), 139-184.



Chen. K.C.W., Chen, Z. and Wei, K.C. (2009). Legal protection of investors, corporate governance, and the cost

of equity capital. Journal of Corporate Finance, 15(3), 273-289.

Cheng C.S., Collins D. and Huang, H. H. (2006). Shareholder rights, financial disclosure and the cost of equity

capital. Review of Quantitative Finance and Accounting, 27(9), 175-204.

Cumming, D., T. Y. Leung, and O. Rui. (2015). Gender Diversity and Securities Fraud. Academy of Management

Journal, 58(5), 1572-1593.

Dunn, P. (2004). The impact of insider power on fraudulent financial reporting. Journal of management, 30(3),

397-412.

Easley, D. and O'hara, M. (2004), Information and the Cost of Capital. The Journal of Finance, 59, 1553-1583.

Fama E. and Jensen M. (1983). "Separation of Ownership and Control", The Journal of Law and Economics 26,

1983(2), 301-325.

Francis, J. R., Khurana, . K. and Pereira, R. (2005). Disclosure incentives and effects on cost of capital around

the world. Accounting Review, 80(4), 1125-1162

Gray, P., Koh, P. and Tong, Y. H. (2009). Accruals quality, information risk and cost ofcapital: Evidence from

Australia. Journal of Business Finance and Accounting, 36, 51-72.

Haniffa, R., & Hudaib, M. (2006). Corporate governance structure and performance of Malaysian listed

companies. Journal of Business Finance & Accounting, 33(7-8), 1034-1062.

Harris, M., & Raviv, A. (1991). The theory of capital structure. the Journal of Finance, 46(1), 297-355.

Healy P., & Palepu K. (2001) Information asymmetry, corporate disclosure, and the capital markets: a review of

the empirical disclosure literature.J. Account. Econom., 404-440

Jensen, M. C. and Meckling, W. H. (1976). Theory of the firm: Managerial behavior, agency costs and ownership

structure. Journal of Finance Economics, 3(4), 305-360.

Jung, K., & Kwon, S. Y. (2002). Ownership structure and earnings informativeness: Evidence from Korea. The

International Journal of Accounting, 37(3), 301-325.

Kilig, M., Kilig, M., Kuzey, C., & Kuzey, C. (2016). The effect of board gender diversity on firm performance:

Evidence from Turkey. Gender in Management: An International Journal, 31(7), 434-455.



Klock, M. S., Mansi, S. A., & Maxwell, W. F. (2005). Does corporate governance matter to bondholders?. Journal

of Financial and Quantitative Analysis, 40(4), 693-719.

Mahadeo, J. D., Soobaroyen, T., & Hanuman, V. O. (2012). Board composition and financial performance:

Uncovering the effects of diversityin an emerging economy. Journal of Business Ethics, 105(3), 375-388.

Mazzotta, R. and Veltri, S. (2014). The relationship between corporate governance and the cost of equity capital.

Evidence from the Italian stock exchange. Journal of Management and Governance, 18(2), 419-448.

Miller, M., & Modigliani, F. (1958). The Cost of capital. Corporate Finance and the Theory of Investment. American

Economic Review, 48, 261-297.

Singhal, A. (2014). Corporate Governance, Cost of Capital and Value Creation: Evidence from Indian Firms.

Journal of Economics and Finance, 4(6), 36-54.

Terjesen, S., Couto, E.B. & Francisco, P.M. (2016). Does the presence of independent and female directors

impact firm performance? A multi-country study of board diversity. J Manag Gov 20, 447-483.

Thai Institute of Directors Association. (2019). Corporate Governance Report of Thai Listed Companies 2019.

Retrieved from http://www.thai-iod.com/imgUpload/CGR2019%20Report(1).pdf

Westphal, J. D., & Zajac, E. J. (1998). The symbolic management of stockholders: Corporate governance reforms

and shareholder reactions. Administrative science quarterly, 127-153.

Zhu, F. (2014). Corporate Governance and the Cost of Capital: An International Study. International Review of

Finance, 14(3), 393-429.



AMARNUIN



NMANUIN N.

ANSNUARINANITTUANNISIADRLTIN AN e uuasulsulARAYIINL “17 LladAMENSTUNISINA

NRPIRLENNUDE 2 AUANAMSNTTNNITVIINNA

Dependent Variable: COST
Method: Least Squares
Date: 07/28/20 Time: 10:22
Sample: 1175

Included observations: 175

Variable Coefficient Std. Error t-Statistic Prob.
C 11.02556 4.278985 2.576677 0.0108
IND 0.016703 0.016807 0.993824 0.3217
BO 0.055497 0.012221 4541177 0.0000
CG 0.331857 0.513099 0.646771 0.5187
DUAL -0.350517 0.479102 -0.731612 0.4654
BGD 0.181622 0.323560 0.561325 0.5753
SIZE -0.863072 0.395298 -2.183343 0.0304
ROE -0.023545 0.012048 -1.954191 0.0523
R-squared 0.180358 Mean dependent var 5.677771
Adjusted R-squared 0.146001 S.D. dependent var 2.199505
S.E. of regression 2.032608 Akaike info criterion 4.301153
Sum squared resid 689.9595 Schwarz criterion 4.445828
Log likelihood -368.3508 Hannan-Quinn criter. 4.359837
F-statistic 5.249632 Durbin-Watson stat 1.135282

Prob(F-statistic) 0.000020




ANSNUARINANITTUANNISIADRL TN AN e uuasulsulARAYIINL “17 LladAMENSTUNISINA

NRPIRLENNUDE 3 AUANAMSNTTNNITVIINNA

Dependent Variable: COST
Method: Least Squares
Date: 07/28/20 Time: 10:27
Sample: 1175

Included observations: 175

Variable Coefficient Std. Error t-Statistic Prob.
C 12.50500 4.240152 2.949188 0.0036
IND 0.017968 0.016602 1.082295 0.2807
BO 0.057668 0.012117 4.759159 0.0000
DUAL -0.482101 0.482939 -0.998266 0.3196
CG 0.309809 0.511662 0.605496 0.5457
BGD -0.506805 0.417519 -1.213848 0.2265
SIZE -0.991154 0.390100 -2.540773 0.0120
ROE -0.026090 0.012106 -2.155207 0.0326
R-squared 0.185993 Mean dependent var 5.677771
Adjusted R-squared 0.151873 S.D. dependent var 2.199505
S.E. of regression 2.025608 Akaike info criterion 4.294253
Sum squared resid 685.2156 Schwarz criterion 4.438929
Log likelihood -367.7472 Hannan-Quinn criter. 4.352938
F-statistic 5.451142 Durbin-Watson stat 1.160830

Prob(F-statistic) 0.000012
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NRIRLENNUDE 4 AUANAMSNTTNNITVIINNA

Dependent Variable: COST
Method: Least Squares
Date: 07/28/20 Time: 10:31
Sample: 1175

Included observations: 175

Variable Coefficient Std. Error t-Statistic Prob.
C 12.35862 4.235084 2.918152 0.0040
IND 0.017296 0.016626 1.040279 0.2997
BO 0.057542 0.012127 4.744902 0.0000
DUAL -0.457242 0.481135 -0.950340 0.3433
CG 0.375625 0.513298 0.731788 0.4653
BGD -0.661116 0.604599 -1.093479 0.2758
SIZE -0.984772 0.390651 -2.520846 0.0126
ROE -0.025470 0.012067 -2.110646 0.0363
R-squared 0.184649 Mean dependent var 5.677771
Adjusted R-squared 0.150473 S.D. dependent var 2.199505
S.E. of regression 2.027280 Akaike info criterion 4.295903
Sum squared resid 686.3471 Schwarz criterion 4.440579
Log likelihood -367.8915 Hannan-Quinn criter. 4.354588
F-statistic 5.402827 Durbin-Watson stat 1.167499

Prob(F-statistic) 0.000013




NIANUIN .

mmauﬂmwamswmﬂﬂuﬂmﬂﬁ Heteroskedasticity (White test)

Heteroskedasticity Test: White

F-statistic 1.151494 Prob. F(25,149) 0.2946
Obs*R-squared 28.33603 Prob. Chi-Square(25) 0.2926
Scaled explained SS 69.10065 Prob. Chi-Square(25) 0.0000
Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 09/06/20 Time: 05:37
Sample: 1175
Included observations: 175
Collinear test regressors dropped from specification
Variable Coefficient Std. Error t-Statistic Prob.
C 893.8966 607.5232 1.471378 0.1433
IND?2 -0.017164 0.009345 -1.836790 0.0682
IND*BO -0.000480 0.008574 -0.056008 0.9554
IND*SIZE 0.117274 0.247466 0.473899 0.6363
IND*ROEXBGD 0.005571 0.009729 0.572617 0.5678
IND*CG 0.315741 0.556929 0.566931 0.5716
IND*DUAL -0.070011 0.749038 -0.093468 0.9257
IND -0.135434 2.634803 -0.051402 0.9591
BO"2 0.003584 0.003870 0.926143 0.3559
BO*SIZE 0.347706 0.230178 1.510599 0.1330
BO*ROEXBGD -0.005354 0.005988 -0.894140 0.3727
BO*CG -0.329503 0.368207 -0.894885 0.3723
BO*DUAL 0.221221 0.470333 0.470349 0.6388
BO -3.816616 2.575068 -1.482142 0.1404
SIZEN2 5.301257 4.942337 1.072622 0.2852
SIZE*ROEXBGD 0.031138 0.196835 0.158194 0.8745
SIZE*CG -2.409657 6.504729 -0.370447 0.7116
SIZE*DUAL -10.46117 10.02384 -1.043629 0.2983
SIZE -143.0427 108.6052 -1.317089 0.1898
ROEXBGD"2 0.001568 0.002486 0.630874 0.5291
ROEXBGD*CG -0.355689 0.371776 -0.956729 0.3403
ROEXBGD*DUAL -0.106910 0.372637 -0.286901 0.7746
ROEXBGD -0.044611 2.168612 -0.020571 0.9836
CG"2 46.23722 83.83794 0.551507 0.5821
CG*DUAL 4.130394 8.581359 0.481322 0.6310
DUALN2 101.8876 127.2629 0.800607 0.4246
R-squared 0.161920 Mean dependent var 3.950064
Adjusted R-squared 0.021303 S.D. dependent var 9.113053
S.E. of regression 9.015464 Akaike info criterion 7.372063
Sum squared resid 12110.51 Schwarz criterion 7.842260
Log likelihood -619.0555 Hannan-Quinn criter. 7.562788
F-statistic 1.151494 Durbin-Watson stat 2.182295

Prob(F-statistic) 0.294559
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