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Abstract

This study aimed to investigate the relationship between corporate social responsibility
disclosure and the cost of capital of companies listed on the Stock Exchange of Thailand. The final sample
consisted of 365 listed companies in 2015 (2558 BE). This study used a working paper to collect social
responsibility disclosures, based on the Global Reporting Initiative (GRI 4). This is consistent with the
recommendation of the Stock Exchange of Thailand. The data analysis revealed that the majority of these
companies (56.75%) disclosed 30 — 39 percent of their corporate social responsibility data. In addition,
when using multiple regression analysis to test the hypothesis, it was found that the corporate social
responsibility disclosure did not have any relationship with the weighted average cost of capital. In terms of
the controlled variables leverage, the book-to-market ratio and industry type such as industrial industry,
property and construction industry and resources industry had a negative relation with the weighted
average cost of capital. However, the systematic risk had a positive relationship with the weighted average
cost of capital. The results suggested that investors and creditors valued corporate social responsibility

disclosure and only industrial industry, property and construction industry and resources industry.

Keywords: Corporate Social Responsibility Disclosure, Cost of Capital
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WACC 3.328 13.066 7.731 2.194
DISC 0.211 0.572 0.353 0.072
SIZE 587.254 282,844.267 16,084.671 30,736.430
LEV 0.038 5.959 1.088 1.014
BTM 0.082 1.978 0.708 0.419
BETA -0.497 2.354 0.816 0.558
GR -4.613 5.941 0.098 0.798
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A9 2 UAAINANITILATIZININANBLNY AN

anm
pnkile
Prob.
Coefficients t-Statistic

(t-Statistic)

Constant 7.870 12.817 0.000

DISC,, -0.993 -0.834 0.405

LnSIZE,, 0.131 0.835 0.404
LEV,, -0.980 -11.365 0.000***
BTM,, -1.579 -8.317 0.000***
BETA, 2.526 17.073 0.000***

GR, -0.042 -0.424 0.672
INDUS, -0.037 -2.189 0.029**

Adjusted R Square 0.542

Std. Error 1.4847

F-Statistic 62.187

Prob.(F-Statistic) 0.000

0.01 ** szAutiadAtyN 0.05

7
WACC = BO + B1 DISC\,IJF BZ SlZEi,I+ 83 LEVi,I+ 84 BTMLI + BB BETA\,I+ BG GR\,I + B7 INDi,I + ei,l

WACC,  fe fiuwuluudoeaedasiminest$dm i uin t
DISC,, A NsilamaANsuRaTeusadianaaeizEm i il t
LnSIZE, A8 aeni3nres@uningsonteciism i uln t

LEV,, A8 AYINLAENTINNNTRUL09LEE | ULl t

BTM,, AR BnIdauBook-to-Market 104131 i 1T t

BETA, Ae A N@eTiusvuuaeanizdm i Tuii t

GR, Ae SRsInaELlaneaLEE | Wl t

BETA, Aa A uAsddusruunestFim i i t

IND,, Aa dszinngnannssuaestium i i t
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