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Abstract

This research aims to 1) study the influence of intellectual capital on the cost
of debt and 2) study the influence of intellectual capital on the performance of
companies listed on the Stock Exchange of Thailand. A quantitative research design
was used, studying a total of 1,323 data points from 441 listed companies (2022-2024)
from annual reports, financial statements (Form 56-1), and SETSMART. Statistical
methods included 1) descriptive statistics (minimum, maximum, mean, standard
deviation) and 2) inferential statistics (Pearson correlation coefficient analysis and
multiple regression analysis). The findings indicated that structural and relational
intellectual capital had a significant effect on the cost of debt, while human capital
significantly influenced performance (p < 0.01, 0.05). Structural capital did not affect
the cost of debt, and neither structural nor relational capital affected performance.
These findings provide knowledge applicable to both theoretical and strategic
management levels of organizations. The list also includes investors who will use it to
make future investment decisions.

Keywords: Intellectual Capital, Operating Results, Cost of Debt
unin (Introduction)
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HCE SCE RCE TBQ COD SIZE
HCE 1
SCE 568** 1
RCE .319% .265%% 1
TB8Q -.080% -0.021 -079* 1
COD -0.042 - 1217 11 -0.063
SIZE -0.062 - 119 0.027 - 107** 219% 1

**_ Correlation is significant at the 0.01 level (2-tailed).
*. Correlation is significant at the 0.05 level (2-tailed).

NAN1IRTITERUANLFNTUSTE I sae LY sBaseiflansanaInaaia Pearson
Correlation MuA15197 2 wudnfaulsdasenniafidtosnin 0.65 (Bum & Grove, 2009)
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Unstandardized Standardized
P-Value Collinearity Statistics

AU Coefficients Coefficients  t-Test .
B Std. Error Beta Gie) Tolerance VIF
(Constant) 3.014 0.190 15.824 0.000
HCE 0.000 0.001 0.002 0.048 0.962 0.647 1.546
SCE -0.764 0.219 -0.135 -3.434  0.001* 0.661 1.513
RCE 0.002 0.000 0.141 4.193  0.000** 0.885 1.130
SIZE 0.030 0.005 0.199 6.251  0.000** 0.982 1.018

R =0.275, R square = 0.076, Std. Error = 4.559
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