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MOI QUAN HE GIUA TY LE TIEN MAT NAM GIU VA
HIEU QUA TAI CHINH CUA CAC DOANH NGHIEP NIEM YET
TREN THI TRUGNG CHUNG KHOAN VIET NAM:

VAI TRO DPIEU TIET CUA PAC PIEM HOI PONG QUAN TRI

Relationship between cash holdings and financial performance of listed
Vietnamese companies: the moderating role of board characteristics

TRAN NGOC MAI

w dung dir liéu tir cdc doanh nghiép niém yét trén thi truong chimg khodn Viét

Nam cdc nam 2014 - 2021, nghién cuu nay danh gia ddac diém hoi ddng quan tri
c6 vai tro diéu tiét nhw thé nao doi véi moi quan hé gitta ty I¢ tién mdt nam giir va hiéu qua
tai chinh. Hpi dong quadn tri ¢0 vai tro trong viéc 16i wu héa nguon tién mdt dir trit tqi
doanh nghiép. Sy da dang vé gidi cua cdc thanh vién trong hoi dong quan tri, tan Suat hop
hoi dong quan tri giam thiéu van dé dai dién trong doanh nghzep tir d6 khién ty 1é tién mdt
nam gitk tro nén it quan trong hon o cdc doanh nghiép nay. Nguoc lai, viéc kiém nhi¢m
giita tong gidm déc va chii tich héi dong quan tri khién van dé dai dién tré- nén tram trong
hon, tir 36 dé cao vai tré ciia viéc ndm giir tién mat doi véi hiéu qua tai chinh. Nghién ciru
@6p phan b sung co s6 1y ludn va thie nghiém vé vai tré cia qudn tri cong ty cing nhu
cdc khuyén nghi nham ndng cao hiéu qua tai chinh théng qua viéc ndm giir tién mdt va
cdach thurc quan tri doanh nghiép.

T khoa: quan tri cong ty, diéu tiét, gici, hop, van dé dai dién.

tilizing data from listed companies in the Vietnam stock exchange during 2014-

2021, this study examines the moderating role of the board’s characteristics on
the relationship between cash holdings and financial performance. The study promotes the
role of the board’s characteristics in efficient resource allocation and cash utilization.
Gender diversity and board meeting frequency reduce agency problems, leading to the
diminishing role of cash holdings. In contrast, CEO duality increases agency problems, thus
enhancing the role of cash holdings on firm performance. The study contributes to the
literature and empirical studies on the importance of corporate governance and provides
recommendations for improving efficiency through cash holdings and corporate governance.
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1. Giéi thi¢u khong théng nhat, phu thudc vio moi

Tién mat déng vai tro quan trong trong trudng chinh tri, xa hoi, dac diém doanh
hoat dong kinh doanh ctia mdi doanh nghiép va nhu cau dau tw. MOt mat, ndm giit
nghiép. Mobi quan hé gitra ty 1é tién mat
nam gilNI‘ va hiéu qué,hoat dong dqu XCM  Trin Ngoc Mai, TS., Khoa Tai chinh, Hoc vién
x€t tai hau hét cdc qudc gia véi cac ket ludn  Ngan hang.
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