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Risk Disclosure: A Comparative Study of Companies Listed on the Stock
Exchange of Thailand (SET) and the Market for Alternative Investment
(mai) and its Relationship with Cost of Debt
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Abstract
The objectives of this study were (1) to investigate the extent and level of risk disclosures and (2)
to test the relationship between risk disclosures and cost of debt of 77 companies listed on the Stock
Exchange of Thailand (SET) and 89 companies listed on the Market for Alternative Investment (mai).
Among the samples, only 107 companies used the Big Four audit firms. A checklist was employed
to quantify the risk disclosures in the 2016 annual reports. Descriptive analysis, a t-test, and multiple

regression were used to analyze the data.

a o a o a o a I a [} J T
lﬂ'lﬂ')“])"lﬂ']ﬁ“ﬂillu% AUSINYINITIANTT UNNINIIAYTIVAIUATUNT 'JV]EI'IL"UC&]W']@]GLWWU A.ADTE ﬂ.ﬁ"lﬂclﬁﬂlu

9.8939a1 90110

‘Aimsaase (Corresponding e-mail: nittikorn.s@psu.ac.th)

U

~

o v A o A Jdou A
FUUNANUIUN 6 TUIAY 2561 TUAIANUNWIUN 15 F9¥AN 2561

Hatyai Academic Journal 16(2) : 153-170



NINIMAIHYINMS 16(2) 1.9, - 5.0. 2561
154 Hatyai Academic Journal 16(2) Jul - Dec 2018

This study found that the overall level of risk disclosures is low. The average overall risk disclosure
by those listed on the SET was statistically significantly higher than those on mai. The differences in the
level of risk disclosures were prominent in operational, information processing and technology, and strategic
risk disclosures, but were not found in financial, empowerment, and integrity risk disclosures. Moreover,
the average overall risk disclosure by those using Big 4 audit firms was statistically significantly higher
than those that did not.

In addition, the study found a significant positive relationship between empowerment, financial
risk disclosures, and the cost of debt. No relationship was found between operational, information processing

and technology, strategic and integrity risk disclosures, and cost of debt.
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