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Tom tit: MGi doanh nghigp c6 mot ty I¢ tién mét (TLTM) tdi wu ma tai d6 n6 hoat dong mot céch higu
qua nhat. Tuy vy, trude tac dong cua cac cl sbc khién TLTM ndm giit léch khoi mac ti uu nay, cac nha
quan tri nén diéu chinh Iuong tién mat nhanh hay cham dé dam bao hoat dong kinh doanh hay téc d6 diéu
chinh luong tién mat vé mic ti vu liéu c6 anh hudng dén gia tri caa doanh nghiép hay khong? Dé tra 10i
cau hoi nay, nghién ctru duoc tién hanh dya trén mau dir liéu cua 310 doanh nghiép duoc niém yét trén S
Giao dich Chung khoan Thanh phé H6 Chi Minh (HSX) va S¢ Giao dich Chiing khoan Ha Noi (HNX)
trong giai doan 2009-2016. Két qua cho thay, mdi doanh nghiép déu c6 mot TLTM téi uu dugce xéac dinh
thong qua cac bién sb dic trung cho ting doanh nghiép. Dong thoi, nghién ctru da tim thay mdi quan h¢
nghich giita gia tri cua doanh nghi¢p trong dai han va téc do diéu chinh TLTM nam gitr vé muc ti wu.
Luong tién mat hién co cling voi mot s6 nhan té khac cua doanh nghiép ciing ¢6 anh huong dang ké dén
gia tri caa doanh nghiép.

Tir khoa: Ty 1 tién mat téi wu, téc d6 diéu chinh tién mat, gia tri caa doanh nghiép.
M4 phan loai JEL: G32, G39.

Tai liéu tham khao

Al-Najjar, A. (2013). The financial determinants of corporate cash holdings: Evidence from
some emerging markets. International Business Review, 22 (1), 77-88

Aggarwal, R., Schloetzer, J. D. & Williamson, R. (2016). Do corporate governance mandates impact
long-term firm value and governance culture? Journal of Corporate Finance. doi:
http://dx.doi.org/10.1016/j.jcorpfin.2016.06.007

Arellano, M. & Bond, S. (1991). Some tests of specification for panel data: Monte Carlo evidence and an
application to employment equations. The review of economic studies, 58(2), 277-297.

Bates, T. W., Kahle, K. M. & Stulz, R. M. (2009). Why do US firms hold so much more cash than they
used to? The Journal of Finance, 64(5), 1985-2021.

Blundell, R. & Bond, S. (1998). Initial conditions and moment restrictions in dynamic panel data models.
Journal of econometrics, 87(1), 115-143.

Byoun, S. (2008). How and when do firms adjust their capital structures toward targets? The Journal of
Finance, 63(6), 3069-3096.

Chen, Q., Chen, X., Schipper, K., Xu, Y. & Xue, J. (2012). The sensitivity of corporate cash holdings to
corporate governance. Review of Financial Studies, 25(12), 3610-3644.

Denis, D. J. & Sibilkov, V. (2009). Financial constraints, investment, and the value of cash holdings.
Review of Financial Studies, hhp031.

Deloitte LLP. (2014). The Cash Paradox. Issue 15.

Dittmar, A. & Mahrt-Smith, J. (2007). Corporate governance and the value of cash holdings. Journal of
Financial Economics, 83(3), 599-634.

Faleye, O. (2007). Classified boards, firm value, and managerial entrenchment. Journal of Financial
Economics, 83(2), 501-529.

Faulkender, M. & Wang, R. (2006). Corporate financial policy and the value of cash. The Journal of
Finance, 61(4), 1957-1990.

Foley, C. F., Hartzell, J. C., Titman, S. & Twite, G. (2007). Why do firms hold so much cash? A tax-
based explanation. Journal of Financial Economics, 86(3), 579-607.

Fresard, L. (2010). Financial strength and product market behavior: The real effects of corporate cash
holdings. The Journal of Finance, 65(3), 1097-1122.


http://dx.doi.org/10.1016/j.jcorpfin.2016.06.007

Harford, J., Mansi, S. A. & Maxwell, W. F. (2012). Corporate governance and firm cash holdings in the
US Corporate Governance (107-138): Springer.

Jensen, M. C. (1986). Agency cost of free cash flow, corporate finance, and takeovers. Corporate
Finance, and Takeovers. American Economic Review, 76(2).

Jiang, Z. & Lie, E. (2016). Cash holding adjustments and managerial entrenchment. Journal of Corporate
Finance, 36, 190-205.

Luo, M. (2011). A bright side of financial constraints in cash management. Journal of Corporate
Finance, 17(5), 1430-1444.

Martinez-Sola, C., Garcia-Teruel, P. J. & Martinez-Solano, P. (2013). Corporate cash holding and firm
value. Applied Economics, 45(2), 161-170.

Nhan, D. T. T. & Ha, P. (2016). Cash Holding, State Ownership and Firm Value: The Case of Vietnam.
International Journal of Economics and Financial Issues, 6(S6), 110-114.

Nguyén Thi Uyén Uyén & Tur Thi Kim Thoa (2015). Anh huéng cua viée nam giit tién mit vuot troi dén
cac quyét dinh tai chinh ctia cac doanh nghiép Viét Nam. Tap chi phat trién va héi nhdp, 25 (35) 9.

Nguyén Thi Lién Hoa, Nguyén Lé Ngén Trang & L€ Thi Phuong Vy (2015). Mbi quan hé phi tuyén giira
gia tri doanh nghiép va ty 1 tién mat ndm giir. Tap chi phdt trién va héi nhdp, 22(32), 7.

Opler, T., Pinkowitz, L., Stulz, R. & Williamson, R. (1999). The determinants and implications of
corporate cash holdings. Journal of Financial Economics, 52(1), 3-46.

Pinkowitz, L., Stulz, R. & Williamson, R. (2006). Does the contribution of corporate cash holdings and
dividends to firm value depend on governance? A cross-country analysis. The Journal of Finance,
61(6), 2725-2751.

Venkiteshwaran, V. (2011). Partial adjustment toward optimal cash holding levels. Review of Financial
Economics, 20(3), 113-121.



