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Abstract

This article aims to study the influence of corporate governance, which includes the
independence of the Board of Directors. Absence of the positions of Chairman and Chief Executive
Officer Size of the Board of Directors Board of Directors Meeting Size of the Audit Committee and

gender diversity in the Board of Directors on the Company's cost of money. Using a quantitative
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research model, we studied secondary data from 524 companies, for a total of 2,096 data points
from companies listed on the Stock Exchange of Thailand between 2018 and 2021, totaling 4
years from the annual report. Financial Statements, Annual Registration Statement (Form 56-1)
and SETSMART Statistics used in the research were 1) descriptive statistics consisting of minimum,
maximum, mean, and standard deviation, and 2) inferential statistics consisting of analyzing the
values. Pearson correlation coefficient and multiple regression analysis the results showed that
Independence of the Board of Directors Absence of the positions of Chairman and Chief Executive
Officer Size of the Board of Directors and gender diversity in the Board of Directors It has a negative
and significant influence on the cost of capital of listed companies on the Stock Exchange of
Thailand. It was also found that the Board of Directors' meeting and the size of the Audit
Committee had no significant influence on the cost of capital of a listed company on the Stock
Exchange of Thailand. It was also found that Debt to Equity of a company size Data from industry
groups and the year of data collection influence the company's cost of capital. These findings
show that when firms have good corporate governance, they reduce investor risk and
consequently lower financing rates for companies.

Keywords: Corporate Governance, Cost of Capital, Cost of Equity, Stock Exchange of Thailand
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Kd = muwumummmmm muwumuumaqauamwmwaaﬂ (1-T) Ws2U3 ‘mmmiam

mamﬁadwlﬂammwiﬂ Frunanaendedevesuisnluutasl msdeaiadevomilauiiinsaonde
Seinel

BINDE; = A1t U8 a529039Azn33UNI5US 9 TA910 91UIUANSNIITUNITD 4521156 28
IR NTTUNSTILATDIUIEN

NBDU: = N15liAIud1imiavaslsesiunssunswagiuinsasan nlagimualidwdsvu
fifwinfiu 1 ausemiusesunssunisuasuimsganduauasauiu wasdiuUsiuagdamiinu 0 o
Uitmtuiusesunssumsuasuimsgagadunuiien

BSIZE, = TUPIRIANENTIINITUTEN TA91n SruaunmEnIIMITIMLATEITEY



289 ‘ ‘
NIATHIAUPANAR T AL TUUTTTH U 7 altiuf 6 @guieu 2566)

BMEET, = n15Usu909amenssun1sui vy 7n91n 1uaund snisussyuluusasduas
N39UNSYNALTIAUMIFETIUILN TSN STHIMATDILIEN

ASIZE; = YUINUDIAMULNITTUNITATIVEDU TAIN IIUIUANENTTUNITATIAABUMNTAIETIUIY
nssuMTavEnvesUIEnluusiasd

BGDl: = ATIUMAINVAIENANALLALENTIINTUTEN 101N TMIUANENTIUNITINANINITAIEY
FrLIUNTTINSTNATBIUT Y

DEBT, = SwywilAusiodiuvesdfioru Yaain uildusumsfedmvoadioru

ROA: = §n5WasauwnuaIndunsng Jnann Mlsgvisvmsmedunsndsiuvasusum

SIZE;;

IND
fauUsyu (Dummy Variables) Ingauu@lv INDL = 1 ddudoyaveinguinunsuazanavnssuems wae
Wu 0 dudungudy, IND2 = 1 ffuteyaveingududgulnauilag wasdu 0 fudunguduy, IND3 = 1 &
Huteyavesnguaudenamnssy waniu 0 Sudungudy, IND4 = 1 futeyavesnduedmuninduay

VUAVDIUTEN Talay A1aeN 3L (Logarithm) Uo9dunsngsiuuesuiem

AIRUTAIUANNANTENUIINNITHA UT OY aUA avna U Aa1nnssy n1nuady

rioas1s wandu 0 dudungudu, IND5 = 1 ddudoyavesngaminens uazidu 0 dndungudy, IND6 = 1
dduteyavesnguuims wazdu 0 dudungudu, IND7 = 1 fulutoyavesngumalulad uazdu 0 dudy
nauY

YEAR = fawdsmiuaunansenuainnisiiutoyausazd dnuadudiwdssu (Dummy
Variables) Ineauuflv YEARL = 1 dnduteyavesd 2561 wazilu 0 Fuduldu, YEAR2 = 1 duiu
Toyavesd 2562 uazilu 0 Fududsu, YEAR3 = 1 dludeyavest 2563 wazidu 0 F1duddu, YEARG
- 1 dndudeyavest 2564 wazidu 0 AuduTHy

HaN15338

doyatiugruannguiiegne 520 U3E dmiunanssasiam 4 U S 2,096 deya vowusassn
wsillunsfinun wudn VismitldamusumisUsssnunssumsuaziumsgean dswiu 46 Uit
Anidufesas 85.11 UiEiTinmsmumuvsUszs1unIIINILAZEUIMIgeaR D91y 78 U3 Andu
Joway 14.89

M9199 1 adAdanssnvesiuUsdasy fuusmuay wagfuusn

, Arenan , Aade daudeauuannsgiu (Std.

RUWY ' Ag98n (Max.) *

(Min.) ¢ (Mean) Deviation)
BIND Sauay 0.20 0.78 0.4204 0.0997
BSIZE AU 5.00 21.00 9.9325 2.4474
BMEET ﬂ%’jﬂ 6.00 30.00 6.9598 2.8274
ASIZE Sauay 0.09 0.85 0.3332 0.0816
BGDI Sauay 0.00 1.00 0.2084 0.1537
DEBT LI .0001 31.83 0.91 1.8428
ROA i -1.49 0.55 0.03 0.0925

ASSET AUV 156.64 3,078,018.83 34,460.49 140,545.89
SIZE LI 11.96 21.84 15.77 1.5603

Ke % 0.0020 20.77 557 5.4949
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INAITNA 1 NUI AU UDATLUBIAENITUNITUS ENIRINdRdIuAMENIIUNNSDATY 3

a o

Aade 42.04 YUIPYBIRENIINNTUTEVSiALaAsTIu 10 AU MIUTEILYRIAMENTIINTUTENT
Aiade 7 Aduiol TuInTBIAMENTIINIRTINEEY TnndndiuvasnnznsunInTaaeuiidtaiedos
av 33.32 AUMAINTMAIETLNAlUANENTIUNSUSEN TR ndndiunnznssunmsenddianais ey
av 20.84 Snsmilausediuvesdioriuieiads 0.91 wh SasmaneuunuINAUNINEALREE 0.03 11
Aunindrnvesuitniiaady 34,460.49 Suuwm vuavesiTnilaiede 15.77 wih uazdunutunudl
LAY 5.57 %
maieadsdifmedamstienesiaunsoanosuuuneaiiionaaeudvs wavesmstiiugua
Aansiiisesuyuiuyy Jneumsieresiaunsonassuuunyaal §3deldnsaaeuminduius fulees
Faulsdase (Multicollinearity) femsinseidulssavisanduiusiiosdu fuandunsed 2

a a 6 o a £ v v & A o U i =
A15197 2 Han1TIATIERELUSE VB anAUN S SFura LUl lunsAnW
Variable BSIZE  BINDE BGDI NBDUA BMEET ASIZE DEBT ROA SIZE IND YEAR
BIND 1

BINDE -.027 1

BGDI 5277 -.039 1

NBDUA 2207 062" 174" 1

BMEET 202" 0677 256" 035 1

ASIZE 114" 013 216" 061" 118" 1

DEBT 043" -018 025 108" -018 -021 1

ROA 022 .003 056" -.036 .008 046" -272" 1

SIZE 323" -014 3997 2727 035 -.034 198" 097" 1

IND -061" 041 029 031 032 112" -112" -019  -.194" 1

YEAR -012  -010 -.004 -.006 -017 -.008 .008 019 022 -.007 1

* yneds seautlsdAynNadan .05, ** vunede seautivdAyEdan .01

NANIATIIAOUANALTUS 58I 19R A WUTBase A RAN5191nANaRA Pearson Correlation fn
M3l 2 wuinduusBasyndiididesnd 0.65 uazannnsnTIRERUAILETUANERR Tolerance uazAn
VIF Tumnsni 3 fudsdasznndiian Tolerance laithlndmudanntin namfesirnunnnd 0.10 uag a1 VIF
3ivAin 10 vinladfidsym Multicollinearity wag @i Durbin-Watson df1 1.9961 agluye 1.5-2.5 wansiiaen
Anuraaedeulinswanuaadudassiu (Autocorrelation)

wamwmaau@m%wamaqmiﬁﬁuaLLaﬁa]msﬁﬁ@faﬁunuﬁunwaw?ﬁmmmLﬁau‘lumam
vanninguisuszmalnenmaunigiud 1 - audgiud 6 lnensiieszsiaunisannosuuuny g
(Multiple Regression Analysis) LARIRINTIST 3

%

M19197 3 HANSVAADUBNTNAYDINITMAUAANINITN LR BAUN UR U UYeIUTYanveLTeuly
paenannInduralsemelng
Keit = B+ B1B|NDit + BzNBDUit + B3BS|ZEit + B4BMEETit+ B5AS|ZE@t + BeBGDht + B7DEBT@t + BsROAit +

BgS|ZEit + B10|ND + BMYEAR + Eit

Unstandardized Standardized
Collinearity Statistics
Variable Coefficients Coefficients t-value p-value
B Std. Error Beta Tolerance VIF
Constant -3.7426 1.2756 -2.9339 0.0033%**
BIND -0.2067 0.1022 -0.0458 -2.0221 0.0432* 0.6805 1.4693
NBDU -0.6412 0.2903 -0.0416 -2.2085 0.0273* 0.9841 1.0161

BSIZE -0.2825 0.0543 -0.1257 -5.1973 0.0000** 0.5978 1.6727
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i
M19199 3 HAN1INARUBNTNAYRINITMAUUANINTN AR UNUR U UVBIUTYNAIAnzIdeuly
panvannInguaUsenalng (sie)

Kei = B+ B1B|NDit + BzNBDU;t + B3BS|ZEH + BqBMEET;t-i- B5AS|ZEit + B(,BGDht + B7DEBTit + BgROAyt +
BgS|ZEit + B10|ND + B“YEAR + Eit

Standardized

Variable Unstandardized Coefficients Coefficients tvalue ovalue Collinearity Statistics
B Std. Error Beta Tolerance VIF
BMEET 0.0093 0.0385 0.0048 0.2425 0.8083 0.8855 1.1292
ASIZE 0.2422 0.2232 0.0212 1.0850 0.2780 0.9108 1.0979
BGDI -0.1406 0.0711 -0.0385 -1.9773 0.0481* 0.9228 1.0836
DEBT 0.1446 0.0598 0.0486 24161 0.0157* 0.8639 1.1575
ROA 0.0612 1.1772 0.0010 0.0519 0.9585 0.8962 1.1157
SIZE 0.6950 0.0790 0.1973 8.7943 0.0000%* 0.6949 1.4389
IND -1.5301 0.4027 -0.0739 -3.7988 0.0000%* 0.9237 1.0825
YEAR 5.6911 0.2340 0.4553 24.3140 0.0000%* 0.9982 1.0017

A1 Durbin Watson = 1.9898, A1 F-value = 71.3242** uaz A1 Adjusted R? = 0.2708
* neia seautudAyveadan .05, ** wunedls seautisddgnisatan .01

PN a (% Ql' ' aa ' . Y

NAITNN 3 NONITNAFDUFNNATIUAINFILUUN 1 WU @06 F-test A1 Sig. <.01 LanaInIuys
dasznndaluaunsanunsasuiwineduwlsnuls waediefiansane Adjusted R2 = 0.2708 Miangenii
AuUsdasnmuniidvsnasiafulsanusesay 27.08 wananilain fauwlsdassyndisauiueiuienisiu

Y } A a 3 o a 1 @ a
wusvossUaule 27.08% WONTULUNANDIAUTENDUTDINTNINUAUANINTT WUIIMIWLUUDEATZVON
ANENTTUNITUTEY (BINDE) msliausiumiaveslsesiunssunisiasy usmsasdn (NBDUAIWIAYRY
ARZNTIUNITUSEY (BSIZE) wazanumainaneyinalunmuznIsun1susem (BGDI) daAnads (p-value) wae
niseRutdftyN 0.05 uarllieansaiud iy uanedl BsRUsENaUTaINSMIUgLANANTS AN EBvEwa
AR UNURUYUYDIUTEN FeousuauuigIui 1, 2, 3 uag 6 luaneN NMIUTEYUVRIAMENTTUNITUTEN
(BMEET) LaguuInvaInenIsunIgnsiaaeay (ASIZE) dmaia (p-value) unnnitseautiadAgil 0.05 wanin
23 UsENaUYRINSMAUAWARaNTT 119 2 eerUsenautl lifidvSnaseduulunuveusen Jefias

a d' gj v 1 . dye I ! YA ¥ a o 1

AUNATILA 4 uay 5 yenNUudmuIn dnsmilduse diuvesineviu (DEBT) Ywinvesusym (SIZE) ngy
9naEnvNIsy (ND) uaz U (YEAR) MuansiniuilBviswas of 1y ukduuuesussm

Tnganansaadreguiuvatnmsnennsel lagsil

Ke =-3.7426-0.0458(BIND ) - 0.0416 (NBDU ) - 0.1257(BSIZE ) - 0.0385(BGDI) + 0.0486(DEBT)
+ 0.1973(SIZE) - 0.0739 (IND) + 0.4553 (YEAR) + 1.2756

M599 4 asUuRaNIVaaRUaNNRF Y
AUNAFIUNTIY NANINAETDU

H1: anududaszvesnnznssunisiidvinaluiinnauseiunudumu fnansznulufienisay
H2: nslimuiuntweUseaunssuniswariuIinsasanianinaluiianavdesuyu  lnansevulufienisay
Wumu

H3: YuAYeIANENITUNTUTENIBVEWaluAsausDfu Ry fnansznulufienisay
Ha: NM3UsEYLvRIAMENITUNITUSENIBnENalufiavnsaudeuuRuyu Lifinansynuluiienivau
H5: YU1AYRIANENITUNIATIIdRUTBVENATUIANsAUsBAUYLRUNY Lifinansgnulufienisay

H6: AuvaINTaenIneAluAeNIINN1SUTENIBnSwaluiiasausofuyLRuY Tuansznulufienisauy
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aAUTI8Na

MsfnwBvisnavesnsiAuguaRamsidsedunuiuuve Uitz Toulunaiandnning
uwitssmAlnesswing T 2561 - 2564 Hu wuh

A dudaszeInznITUNISUTEVEBVEHAN A UR R U LR UV failenaidumy mafeue
n3sudaszAuInIzazauaulusdlavesdeyanamsiuuas Unydliundnasuuasd v vilvias
AuEBIaT JafeansnanauluLiievavnIABTIanas denndpsfiunan1TIdeues Bhuiyan B.U. &
Nguyen,T.HN. finuin ieuddmildnduvesesaaznssunsdaseiunagyilisunuiuuvesuion
amag (Bhuiyan, B. U.& Nguyen, T. H. N., 2020)

mslimuiiwisesUsysunssunsuaguimsgsgadviwamsaud efuuluyu nanfe e
USElITNIMIUAI U ¥ UN TN S U 58 9g Ay IR Uy LR U WUDIUS Yranas fadlenaidu
wanzdnasuiazglviiesnsanenssumsuismimtiianaaeuiuimsldlnedasy Wefamsanunsa
anANTALg e UTElevdaungu] A unuadla sd WAl AU U U UeIUT SVanal denndediu
NAMTIT8v09 Anwar, Z. et al inuin 1efinnsmruiumsUsesiunssunisiuguimsgsgaagsiili
ﬁunuﬁuﬁqugasﬁu (Anwar, Z. et al., 2019)

YUAYBIANENTIINTUS InTByBnavsa U U Ut UYL ndnfe SuiuAMzNIIINTUS TNTin
wagiioudsruvannvansluvinuziarUssaunsaivosnssunsuisntedinuseavsam lumsidugua
Aamsnumgui s enmineins wanmsAnudswuasidiusTumnamnduseninaunnuesaagnssunis
USniudun LU LIesUT TN donndestuNamTIdeves Faysal, S. et al. Uit vunvesARZAIINANTY
Tywwivgaslidunuluyuvesuenanas (Faysal, S. et al,, 2020)

nsUszyNTRInMeNTTNNTUS Il vSwareduyuiuny nanfe ieutmisuiundinig
UszgunnznssunmsuTsnudsundadty lildilidunuiunuesisnudsuwammailuge vadens
LﬁuLWiwf\i’m’Juﬂ%gqmiUﬁzﬁmﬁLﬁmﬁuaﬂaLﬁmmﬂmamwﬁLﬁwumaau‘%ﬁ’wamaa AENITUNITUTENIN
Foaimsuszamiftoudlotiymilfinanssndunuiiatu Fdlifedesiunsandunuiduuuesuidnu
ogdla donAdaetuNan1TIEvas Sivastava, V wuinsuauadavesnsUssrunmenssumsuI Slald
HANSENUABAUYUIRIUYY (Srivastava, V. , 2019)

PWNYBIAENTTUNINTIIAOU TV NasaAwURUNU NATIAD dndIUYeIRNENITUNTATINEOY
fvasuuasll gl unuiuurenismuRsuutamalude vl Suouesnasnsuntmmadey
awﬁuagjh”wumLLazmm%’U%ﬁLuﬂﬁﬁ%ﬁumwaw%’w Tnen1sinniznssunisnsiaaeuiifvwielve
AullondwaidesouisvluGaamsusvanunu uazmsmuauilifssning Sslionavdlvuisvisunu
Funuitiiadld aesrdesiunamsideves Appuhami, R wuin wumeaznssunsnaeulidtardensanduy
W (Appuhami, R., 2018)

anuvanvanemanaluany NN sUT SIS vinamsausedunulunu nande W euTed
dndumosangnssummmadsiiinntuasilsduulunmesusdanas faderadumsenssunanmds
e ausziiaselud oy af thiaued sansisausu ananud sslunslddeyaii onisdad ulaves
Unamuuazd viadle JedemalvinuyuRuyuves vvanas dennaosuNanTIdeves Aksoy, M., & Yilmaz,
M. K 11Ut Uismifidndrunaznssumainamdannaziisandusunuiuuvesuiinadls (Aksoy, M., &
Yilmaz, M. K., 2023)
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ajUuazdaiauanue

Snnavesnisiduguafanisiddedunuiiunuvesuivnaanzifoulunaiandnnind
wisUseinealng Tneaududassvesnnenssunisusgnnshiauiuniiveslsesunssunisuay
HUSYINTEEn YUIAYDIAENTTUNITUSENUALAIUVAINTAENIANALUAMENTTUNTUTEY HiBnEnasie
Fumuiun luvazfinsUssguvosnnznIINNTUT uazvuInvesanznssunmsaeaey lifdvswa
sefunuiuny uenniudimuin sasmdaudediuvesferu vuiavesuisy deyaanngy
gnaunssy uardifudoyaddnsnasodunuiiuyuresuidn f ey mnuisnivusaudnumses
anznssumsuImlidulunamdnnsmiuguaianisia TeesjadiuluFosmnududasslunsufoa
MNAveIAMENTINATUTEN SutunuznssuAsTmnzaNLazdauaLf Yssaunisaiuazined
yarnvats azvaglidnasuianuiule wazdwmalidunuiiuyuvesuisvanadld ludiuves
TolauauurINNNITe fIdeliveiausuuzysznaume 1) Jetauanurlunsinan1sidellduselov
FaranmsIdefinuin suemesnmznssunsUITM anududassvesenirnssumsuiTn aamanavane
MANALUANENTIUNTUTEN kAgN13RIAIUMUMLIUaIUTESIUNTIUNMIUALH USS898AREA1AS0anA WYY
Gunuaddiu shldussmanmnsaldiduuumaumsnaunuiednnznssunsuisuld e g a
namfe Swaunssumsfidunuasdiemunainvatenisony e wasUszaunisal woedlerududasy
TneiamzUsysunssuns sxvhlsuyudunuuesu3svias wazsyan vesU3evgely Sniainasmudi
ydnmaderfuiidnusulumsamulnEsvitanaudadnanaztelianmiudss uasfanudua,
Tumsamuldlusseven 2) dowausuurlumsvitifoadasell Tnsuidoillddodundlm Ao dadauves
AN TTUNSUIEMATmAndesiuauan Taeliduruiunuuesuitranadd daiu lumsideadasely
Famsviideluvseiduiiendu miuseiaseimedyd wionsilametoyad amnuduiudfu
ANENTTUNTUTENINANG VS ol UazdzdiadofunuRuuvesussnegalstazmensswanuauls
vostinasuluiiagtuilianudidysonisamuiuudsdudu vuideluouianianisiamulug
Environment, Social, Wa¥ Governance (ESG) ﬁdwa&iaﬁunuﬁunmaw?ﬁw

LONE1T919D4

Aksoy, M., & Yilmaz, M. K. (2023). Does board diversity affect the cost of debt financing? Empirical
evidence from Turkey. Gender in Management: An International Journal, 38(4), 504-524.

Anwar, Z. (2020). The Effects of Corropate Governance on Cost of Capital in Agriculture Sector of
Asian Countries. Scientific Papers Series Management, Economic Engineering in Agriculture
and Rural Development, 20(1), 33-40.

Anwar, Z. et al. (2019). Corporate Governance and Cost of Equity: evidence from Asian Countries.
Journal of Political Studies, 26(1), 193-216.

Appuhami, R. (2018). The signalling role of audit committee characteristics and the cost of equity
capital. Pacific Accounting Review, 30(3), 387-406.

Bhuiyan, B. U.& Nguyen, T. H. N. (2020). Impact of CSR on cost of debt and cost of capital:
Australian evidence. Social Responsibility Journal, 16(3), 419-430.

BOT, B. o. T. (2021). Thai economy in 2021. Annual Thai Economic Report, 24(1), 1-3.



294

Py Vol.7 No.6 (June 2023)
\ﬁ’@ﬁi&?

Journal of Social Science and Cultural

Busru, S. B. A. (2019). Corporate Governance and Its Impact on Cost of Capital: Empirical Insights
from Indian Listed Firms. International Journal of Financial Management, 9(1), 27-35.

Dabrowska, J. F. et al. (2021). Energy Sector Risk and Cost of Capital Assessment—Companies and
Investors Perspective. Energies, 2021(14), 1-20.

Faysal, S. et al. (2020). Impact of corporate governance mechanisms on the cost of equity capital
in emerging markets. Journal of Public Affairs, 21(2), 1221- 1239.

Goh, C. F. et al. (2018). The Determinants of Capital Structure: Evidence from Malaysian
Companies. Int. J Sup. Chain. Mgt, 7(3), 225-230.

Gul, F. A, et a. (2013). Gender-diverse boards and properties of analyst earnings forecasts.
Accounting Horizons, 27(3), 511-538.

Hillesland, M. (2019). Gender differences in risk behavior: An analysis of asset allocation decisions
in Ghana. World Development, 117(2019), 127-137.

Hoffmann, P. (2013). Internal corporate governance mechanisms as drivers of firm value : panel
dataevidence for Chilean firms. Review of Managerial Science, 8(4), 575-604.

Jantadej, K. & Wattanatorn, W. (2020). The Effect of Corporate Governance on the Cost of Debt:
Evidence from Thailand. Journal of Asian Finance, Economics and Business, 17(9), 283-291.

Jensen, C. & Mecking, H. (1976). Theory of the firm: Managerial behavior, agency costs and
ownership structure. Jounal of Financial Econonmics, 3(4), 305-360.

Kamil, R. & Appiah, K. O. (2022). Board gender diversity and cost of debt: do firm size and industry
type matter? Gender in Management. An International Journal, 37(1), 19-38.

King, M. R. (2009). The cost of equity for global banks: a CAPM perspective from 1990 to 2009. BIS
Quarterly Review, 2009(9),60-73.

Nazir, M. I. (2021). How Corporate Governance Practices Affect the Cost of Debt: A Cross-Country
Comparison of Pakistan and India. Jurnal Ilmiah Akuntansi dan Bisnis, 16(2), 187-198.

Parkinson. (1994). Corporate Power and Responsibility. UK: Clarendon Press.

Pipatanasern, A. & Srijunpetch, S. (2017). Response of the Stock Exchange of Thailand on Corporate
Governance, Earnings Quality and Auditors. Journal of Accounting Profession, 13(40), 22-
31

Sattar, M. S. A. (2015). Cost of Capital - The Effect to the Firm Value and Profitability; Empirical
Evidences in Case of Personal Goods (Textile) Sector of KSE 100 Index. Journal of Poverty
Investment and Development, 17(1), 24-28.

Sharma, S. & Singh, M. (2018). Corporate governance and firm's performance during subprimecrisis:
evidence from Indian firms. Gurukul Business Review, 14(1), 12-25.

Srivastava, V. (2019). Impact of corporate governance attributes on cost of equity Evidence from

an emerging economy. Managerial Auditing Journal, 34(2), 142-161.



295 ‘ ‘
NIATHIAUPANAR T AL TUUTTTH U 7 altiuf 6 @guieu 2566)

Wahyuni, P. D. (2019). Good Corporate Governance and Firm Size on Cost of Debt: Evidence from
Indonesian Listed Companies. International Journal of Academic Research in Accounting,
Finance and Management Sciences, 9(2), 257-265.

Williamson, O. (1975). Markets and Hierarchies. New York: Free Press.



