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Abstract

This research aimed to examine the relationship between female executives and
corporate cash holding of 40 consumer goods companies listed on the Stock Exchange of
Thailand (SET) from 2019 to 2021. The study was conducted by studying female executives
based on three factors: female executives (GEND1), number of female executives (GEND2),
and the proportion of female executives on the board of management (GEND3). Cash holding
was measured by cash equivalents to total assets (CH), and analyzed by descriptive statistics
and inferential statistics.

The results showed that there was a significant positive correlation between the
number of female executives (GEND2) and cash holdings in consumer goods companies listed
on the Stock Exchange of Thailand. Thus, are positively associated with a higher level of
corporate cash holdings in anticipation of potential risks in the future, and provide insights to
financial decision-makers of a company for better cash management according to the

economic conditions and national economic conditions.

Keywords: Female Executive, Cash Holding, Stock Exchange of Thailand
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1« Asia-Pacific (APAQ): Australia, India, Japan, China (mainland), Indonesia, Malaysia, New Zealand, Philippines, Singapore, Thailand
« Developed APAC: Australia, Japan, New Zealand, Singapore
+ Emerging APAC: China (mainland), India, Indonesia, Malaysia, Philippines, Thailand
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YWAYDIAINS (SIZE) 4,912 7,626 392 43,293
YUIAYBANINTS (SIZE) ** LN 14.70 1.11 12.88 17.58
AuEEImMans iU (LEV), 0.48 0.44 0.04 0.92
dnmages (LIQ) 7.38 22.09 0.70 187.94
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ﬂ' a 6 .7 U c v aa .
A1F19N 4 NANIFUATILRARIUNUTNIYEDR Pearson Correlation

GEND GEND GEN SIZE NwWC DIV GO LEV LIQ AGE CH
GEND1 1

*%

GEND2 525 1

GEND3 608" 1

SIZE -091  -020 -.152 1

NWC -169 012 056 -253" 1

DIV 163 243 228%  274%* 043 1
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AN519% 4 NanSIATEvanduTLSaeana Pearson Correlation (/@)
GEND GEND GEN SIZE NWC DIV GO LEV LIQ AGE CH

*%

GO 077 073 057 243 046 -.028 1
LEV 227 -134 -143 059 -5457 077 .042 1

LIQ 017 052 .054 -223° 4437 - -078 - 1

AGE -148 055 -058 097 -138 .168 -072 -026 .010 1

CH 115 -109  .021  -009 450" -088 .481" -185 -002 -.058 1
** fifyddun1eadanisedu 01

a v v 6

MsinsiaduUseansanduiusnuin dudssuuduImamds (GEND2) uavdndru
yaafUTMTnAnde (GEND3) Audusiusdudeudnsge windu 0811 4 slaesialuseduves
ﬁwé’uﬂisﬁmgﬁ'aau%’ulﬁaq'mﬁLﬁu -0.65 %39 0.65 (Hinkle et al,, 2020) wanaliiiuln LA
Anuduiusseninsmndsdufefuesiiinganind r serineduusiulaziuusny Fannuidh
wsthamueldiimssianasssiuiuervdwmalinindam Multicollinearity wagliidulunudeouls
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o/

Auds Coefficients Std. Error T -Value P-Value
Ffuimsidumands (GEND1) -170 098 -1.734 086
IUIUEUTMI NS (GEND2) 128 .023 5.604 .000***
YUIAVBINANTT (SIZE) -015 .004 -4.369 .000%**
AIALNI9N5EY (LEV) 148 024 6.159 .000%**
anmages (LIQ) -017 016 -1.018 311
9189030315 (AGE) -.001 .000 -3.942 .000***
Runuvgueuans (NWC) 006 006 962 338
lanmalunisiule (GO) -041 014 -2.851 005%

Adjusted R Square = .568, Durbin-Watson = 2.262, F = 17.376, Sig. = .000
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