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Abstract

This study aimed to investigate the relationship between board characteristics and cash
holdings under different business life cycle of Thai Listed Companies during 2012 - 2016, totaling
1,698 observations, by using fixed effects model analyses. The findings revealed that the
combination of CEO and chairman roles measured by dummy variable, 1 if the CEO is also the
chair of the board and 0 otherwise, and the number of board meeting were positively related
to corporate cash holdings. Furthermore, firm size, leverage, liquidity and capital expenditure
had the significant effect on corporate cash holdings. The result also showed that there was no
significant moderating effect of business life cycle to the relationship between board characteristics
and corporate cash holdings.
Keywords: 1) Board Characteristics 2) Business Life Cycle 3) Corporate Cash Holdings
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CASH 0.0725 0.0478 0.0002 0.6876 0.0781
BSIZE 10.3062 10 5 18 2.3958
BIND 0.4101 0.3846 0.1667 0.8462 0.0880
DUAL 0.1879 0 0 1 0.3907
BMEET 7.7898 6 2 33 3.7176
LC 0.4982 0 0 1 0.5001
SIZE 22.5082 22.2814 18.1131 28.4421 1.5320
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M1919 3 HANTIATIENNITONABELTINYAIETT Fixed Effects Model wuudnaesd 1

(1) (2 (3) (@) (5)
Variables CASH CASH CASH CASH CASH
BSIZE -0.0017 -0.0015
(-0.841) (-0.742)
BIND -0.0073 -0.0126
(-0.205) (-0.373)
DUAL 0.0188** 0.0209**
(2.078) (2.218)
BMEET 0.0028*** 0.0028%***
(2.631) (2.670)
SIZE -0.0146** -0.0150%** -0.0145%** -0.0166*** -0.0157%%*
(-2.557) (-2.634) (-2.587) (-2.824) (-2.685)
LEV -0.2030*** -0.2027%** -0.2030%** -0.2034*** -0.2044%**
(-5.105) (-5.087) (-5.086) (-5.109) (-5.125)
DIV 0.0736 0.0721 0.0742 0.0631 0.0655
(0.879) (0.864) (0.887) (0.764) (0.788)
MTB 0.0445 0.0440 0.0438 0.0447 0.0454*
(1.471) (1.463) (1.429) (1.580) (1.660)
LIQ -5.5337%** -5.5326*** -5.5786%** -5.4612%% -5.5043%**
(-5.002) (-5.004) (-5.050) (-5.039) (-5.070)
CAPEX 0.0964*** 0.09647%** 0.0974%** 0.0998*** 0.1012%**
(3.460) (3.463) (3.518) (3.578) (3.652)
CF 0.7774 0.7718 0.8188 0.8965 0.9285
(0.604) (0.603) (0.638) (0.725) (0.751)
Constant 0.4818*** 0.47647%** 0.4594*** 0.4872%** 0.4832%**
(4.005) (3.969) (3.884) (3.983) (3.997)
Observations 1,698 1,698 1,698 1,698 1,698
R-squared 0.1975 0.1970 0.1988 0.2061 0.2088
Number of groups 405 405 405 405 405
F-Statistics 10.471%** 10.49%** 10.28%** 11.01%** 8.67***

NUBLAR: Robust t-statistics in parentheses, and *** p<0.01, ** p<0.05, * p<0.1
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M1919 4 HANITIATIENNITONNBETINYAIETS Fixed Effects Model wuudnaesi 2

(1) (2) (3) (4) (5)
Variables CASH CASH CASH CASH CASH
BSIZE -0.0023 -0.0024
(-1.076) (-1.080)
BSIZE*LC 0.0015 0.0019
(1.221) (1.334)
BIND -0.0054 -0.0161
(-0.131) (-0.393)
BIND*LC -0.0069 0.0083
(-0.209) (0.220)
DUAL 0.0197* 0.0200*
(1.815) (1.751)
DUAL*LC -0.0012 0.0008
(-0.155) (0.098)
BMEET 0.0027** 0.0028**
(2.393) (2.441)
BMEET*LC -0.0010 -0.0013
(-1.125) (-1.143)
LC -0.0304** -0.0117 -0.0143%* -0.0058 -0.0274
(-2.066) (-0.858) (-3.733) (-0.764) (-1.331)
SIZE -0.0166*** -0.0169%** -0.0164%** -0.0181%*** -0.0173%**
(-2.980) (-3.011) (-2.988) (-3.132) (-2.993)
LEV -0.2079%** -0.2085%** -0.2089%** -0.2085%** -0.2083%***
(-5.261) (-5.234) (-5.234) (-5.260) (-5.269)
DIV 0.0779 0.0747 0.0771 0.0671 0.0718
(0.926) (0.896) (0.921) (0.811) (0.855)
MTB 0.0455 0.0444 0.0441 0.0450 0.0466*
(1.519) (1.485) (1.447) (1.595) (1.735)
LIQ -5.4877** -5.4826%* -5.5350%** -5.4332%%* -5.4811%%*
(-4.991) (-4.979) (-5.042) (-5.014) (-5.045)
CAPEX 0.0999%** 0.0999%** 0.1011%** 0.1026*** 0.1040%**
(3.679) (3.674) (3.711) (3.773) (3.871)
CF 0.8773 0.8667 0.9190 1.0303 1.0788
(0.690) (0.685) (0.724) (0.846) (0.888)
Constant 0.5415%** 0.5271*** 0.5100*** 0.5287*** 0.5363***
(4.458) (4.453) (4.362) (4.343) (4.408)
Observations 1,698 1,698 1,698 1,698 1,698
R-squared 0.2126 0.2112 0.2130 0.2193 0.2233
Number of groups 405 405 405 405 405
F-Statistics 8.75%* 9.07*** 8.38*** 8.87%** 6.42%**
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NUBLAR: Robust t-statistics in parentheses, and *** p<0.01, ** p<0.05, * p<0.1
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