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Abstract
This research aims to study the influence of cash holding, working capital and capital

structure on the financial risk of companies in the Market for Alternative Investment (MAI) stock
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exchange. It is quantitative research. The research sample is companies listed in the Market for
Alternative Investment (MAI) in the agricultural and food industry, consumer goods, industrial
goods, real estate and construction, resources, services and technology groups in the Market for
Alternative Investment (MAI) stock exchange between 2021 and 2023 in Thailand, totaling 212
companies for 3 years. The sample group was selected according to the conditions, excluding 9
companies with incomplete data and excluding the financial industry group because the financial
report content is different from the financial reports of other industry groups. The total sample is
549 samples. The data were analyzed using descriptive statistics, including frequency, percentage,
mean and standard deviation. And the multiple regression analysis found that holding cash has
the same influence on financial risk with a significant level at 0.05 (p-value = 0.000 less than 0.05)
and working capital has the same influence on financial risk with a significant level at 0.05
(p-value = 0.000 less than 0.05). The shareholding structure has no influence on financial risk
(p-value = 0.068 more than 0.05). The control variable of this research is the size of the business
(p-value = 0.822 more than 0.05) and the ability to make a profit has no influence on financial
risk (p-value = 0.599 more than 0.05). The research shows that the importance of planning
operations, holding cash, working capital of the business due to holding cash and having more
working capital has an influence on the business to have more financial risk.

Keywords: Cash Holding, Working Capital, Capital Structure, Financial Risk, MAI
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