27 NIESINEATAANTTINAUTEYNA

ANANNUSTEUINeNITMTUgUARINSAUAUN LR LY d UL Doy
vasusenaanziisulunainvanninduisuszimelng
The Relationship between Corporate Governance and Cost of Equity

of Listed Companies on the Stock Exchange of Thailand

255005010 Udlsnusssy way mandla LHes1ue

Wanarat Panitanthum and Dhollakhanis Tengamnuay

unAnEa
n9itelunfsilifnquarasdifefnuaruduitussenianisiiiuguaianisuassuyuiugu
vosdugteruvesuIEnaanzleoulunaiandnvinduisUsemalved wea. 2553 - 2555 duiudaetidlu
nMISesaeEY 913 $19m13 MHaNTISeNUT viwnaanzidoudlng  daaznisunis 91w 8-10
AU lnedidadiunssunsdaszaulng Sovaz 33 - 50 YessunsIIMSTLe pglsin dndiuves
nssumsdastidininfesar 33 ddliaenndestundnnisiniuguaianisiii ddwnufesar 5 vesng
et dummdiiudseninamsinfuguaiansuasdunuiunuvesdiudfiou wuin vinildsy
msussdiunmsfifuguaiamseglussiuiifniuasuismiitouneuenssunsiinnuiuasdduuiu
nuvesdgienusiind agelsi dndiuvesnssunisdasylifenuduiusiudunutunuuesdiugie
VU o szautedfyneaiia 0.05
mdAy:  nsMiuguananis AuuRuuresdgtiou lassasunmznssunis

Abstract

This research aims to examine the relationship between corporate governance and
the cost of equity of a company listed on the Stock Exchange of Thailand. The overall sample
(913 items) covers the year 2010 to 2012. The research results show that the majority of listed
companies have 8-10 directors with 33% - 50 % independent directors. However, 5% of the
overall sample reveals that there are less than 33 % of independent directors who do not meet
the requirements of good corporate government. The results also show that there is a negative
relationship between the level of corporate governance and the cost of equity. Furthermore,
the size of the board reflects with the cost of equity in the same direction. Nevertheless, there
is no relationship between the proportion of independent directors and the cost of equity at a
significance level of 0.05.
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