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Abstract: This paper clarifies theelationship between cash holdings and firm performance among
355 listed companies on the Ho Chi Minh Stock Exchange in Vietham during2®@39 Empirical

results show the nelmear impact of cash holdings on firm performance ROA and ROE. The
inflection point is 0.26, which means that when the ratio of cash holdings to total assets exceeds
approximately 26%, the benefits of increasing cash holdings are not sufficient to offset the costs,
thereby generating an overall negative impact. During the pandimis,with high levels of cash
holdings suffered less severe declines in ROA compared to firms with lower cash holdings. The
study hopes to provide useful implications for corporate managers on cash holding management
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Ty | & tién mat nam giCr vV a
Gécnhntl‘fmoiq an hé ¢
anh hudng QOWVI®-199ai di ch
Tran Manh Ha
HXc vi Mn Ng©n h"ng
SX 12 C®uwgmn BriXng na, H”™ Nii, ViMt Nam
Nhadan ngaylndZn 202dg
Chinh slfthdngtrgawm 2024; Chéap nhédOnaddn2g0 2rdgay 25 t ha
T-m Béit: viét |am rd modi guan hé githa ty | & tién m;
doanh nghi ép G@aocd mCHEKANTEaONB&Ephoé HO Chi -Minh giai
2023. Két qudada nghién c®u cho thady tién mat c6 t ac
sinh |1 oi vE&hitycdut is&nghdi@mrecidmhoadang 26% so vé&i tdng
cla viéc maa thapgp hoédnchi phi dem | ai , tao ra anh
déng. gTraong oalnd ,Ca@\ValcD doanh nghi é&p nédm gi® nhié&u ti
té6t hon tac doéng ti éu cwc clOa dai dd icchBh i \Véiuéc nam g
gua hoat dong trén toéng tai san Két qua nay cung
trong viéc xéac dinh ty | & tién mat toi vu tai doan
Tp 6khy | & tién mat nédm gi ®, méi qu&n hé phi tuyén,
1M LFfu 6n tai chinh, nang cao kh;
. , _ . doanh tnrglhcroepnhung bi €én doén
Ty | nam gil tién métTudyU%%lcémQ g eebddmotr qL
guan hé cling chié&u voighafwl gud d@md @amgsawlﬁ' or
quan hé nay dbanthhtagmhg a/mkeel é‘nh& Partch, 2003; Pinkowitz&
dy tr@® tién mat, dbankeu wgy ,ihqn%tondorzgooqqa Vi éc né
nghtépxu huvdng ecraivat hC'QﬁrE‘g/ s¥Pnh chi hi,tapvi hoi cua
(~19_9“9), vFaquender v a H\langt(ﬂoa@)c% Otrafin%achu’co
ikt i €n mat cao dhooam hc hnog ARbHREPP HeadrCt o r d (19f99()199@p|er
tan dung cac co PQ' dagenée#(l%@temmcﬁrhg KCE& N dtf@@n V\A@
hguon tai tro bén ngogieut&udObciah Uiy qaeYttlférhg mé
trwong va loi thé canhytypopet Hadif odide n(:1 X9 %)c. n
Ditmarva cong sw (2003) qwanhgal amhgyarfafag van de
viéc nam gi® tién mat (dAandh kKfgrHihar®@hocdeogquy Bt 4
trvong nhin nhan tich |CHeng Phmai anmah quy 6 U &R nhy ¢
tai chinh hop |y va 6n3l§i|(nghoogj|etu, nnh'H/toCaOn t chpéi dpahr
dén niém tin cuoa undgdd dngxu tdfu,atatnrgenl €Ny khac biét
tang dydanh rBaph KahlpvaStulz ¢ j an mit va chi phi tai tr
(2009) nhédn manh radng tam&act A & Mg 9 & caed in€dhm dgii &N t i
mat s& tao ra mot tam g énnh gnhgd Ncts nlgd it yn heligh ge gbud tt r ¢
*TAc gi a |ién he
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hop Iam gi dm gi & tri doham wWgolaindp .ngbhdt§esa,i ckbadha neé
va Stwulz (2009) gi ai tQgoOvVIDHA9.t ac db6ng cua ty | é& d
trd* ti én mat thdédng qua Ibj@tt hturyontg thhdi hé-Bwh @it d
gia tang trong tty uly@ ntbiddnmn ndZtngn &Xmndi @ Eencmanhca
théng tin vé sw han chw¥aitrtom@ qgu@ancor g Htaanguw
kinh doanh tiém nang oagdhi@épanfAroghi @&péurbngn ki
twong |l ai, tw do6 anh hdrdyngt rtii ui €ewcmdtyi hmé&a ¢uad?l
hoat doéng kinh doanh vahd@gi a&choi sdroatnéhn ntgdii épphat

hday, méi dpuwarh hréeg hyii @&m. t i @ mat gi

ai ta @ ut mmés ah ihédredtn ddddukohcd khan cua su dut
trongcdac nghi én clu | a khong @Gdeog sdAtxuMOotdinh tr
mat, duv tr@ tié&n mat de&u|wiéthdangl elattbhgthoa
dong kinh doanh, mat klhtacc thuwaan stirmthn g hd é pthgi cau
hoi cGa viéc nédm gi o th&in mayc clithig shehw Caaic dainchh .
hwdng tiéu cuwc idaiwan @@enlrygembuxedamotlqnamahené
thuyét tin hiéu. NA&m gdigl qud RAhRBu qtuidg ph oty € &n
thé gay 4anh hudng tlé&o%'%J@D@@ntbrh@@QJ Qi %U hkoig&n t
do6ng cua doanh nghiép. VOTnactUdyondga”cguatrneanm di P hat
ti&n mat vi thé phu t %%%Bvabé@uﬁ@ahﬁéﬁ gqaaRhcOd
thé nhuv cdu trdc quan t8iD9KRE HEQRAgt{RalNNEhAIRT
cac cdauhodtiv clta doanh %@'?%é)v%%@%‘? t&réonlgm thap.
cong suw, 2021) va khontg pﬁhnaé,Loan mo 'd%i}?@u%ﬁtAn
hé tuyén t-$mlha \Méaraomgaczg'ﬁ’ éa t@fsg’acA can nght ep
cho rang toén tai mot tyr.olnf n 4 ny g[icf?'lt iven rhétn %ép]n

i N faj ~:chinh hT €u mMmi n bach,
t ai ddoqmindh thgihde épho | & [t ai ¢ u D o A
i P . «~ chin voc ki ém toaghai. Vi éc
cac dmm@dng ngoaéd a¥& tla_engnaryo_cA. b 4 . R h i
iam deu khong coCatimi ¢ho dogdh P i%Hho At et
g'daiﬂ“ & ams h 'h%t?nN? ﬂnqn;h;poach, khoéng
?'A e ¢ amo | thuan € ﬁv 't iteyY €dh Pd nfay VA N6 m.h 4Bi &ma ni
E\E'Zn mat oalmnrglducg W@EME A h Bl cua tian mat tai
T e Ty T B RaTefiHofiREE EBY wai
binh phuong cla ty 1& Ra%, dgokighBahl ABafhl nGhaBp
hn? NG i cach khac, h'ﬁ,“t%‘&?d%‘hfb MI&C c/M i @ Ttioéen
mat phu thuocgvirmwmcnlchqwaan h é
chi phi cuta viéc nam gi @& tién, hay con goi la |
thuyét danh doi. 2.Ph€hng ph8§p vighdi °n ic_ uu
Tai Vi ét Nam, vai tro cua tieén mat dwogc xem
xét trén nhiéu khia caah. PApangapb8pg sv (2015)
xemx ét tac dong cua ty | & tié&n mat, ndm gi® t&i
gia tri doanh nghiép cad'68 &8ansk REHNGp PREAOML I
yét giai2@ban RHOSIOngXHAR MR PHEKEEM di nh sau:
duvoc thé hién bang hinh REhie UM gldolc , MAio nGU & gt M |
vei mot s6 nghién cuou YEZMmsM! §u BN NMMUg g’y hqfyts L i
Long va codngmswét( 2t046)d&&ECOURP I m thay LYi mXi
tien mat toi gia tri BMuEVMAG Ond M el Zhgumiga N
doanh nghiép niém yét ROhglif"&h vwc xay dung.
M6t s6 nghién ctu & chi eKk€ ntuethdyy N&u o9 hiad N x & Gu
xét cé&c nhan to6 tac dosnué;_ fé?sgkl’léMCtCioéanerlnét K
gi,¢hang han nhuw chinh '\éa"'ée?isotlhaét(zchlaﬁ)’tlnegnh'teen

c
c‘@'éemg%@mtﬂd Fdn cd
ép nhuv quy mdé d

(Uyenva cong sw, 2021), tC&E ddo néy K
haiphami vh (neRY) .

taichinh(Hav @ ¢ & n g). Nhlmchun@(mdS doanh n
nghi én c&®u duwoc thuc ﬁ{io@nbfj‘y
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dinh (TANG), téc do tRaaé gsvalr.rdnrg chd g méhquan @ u
( GROWTH) . Ty | & tié&n nuang chudgitm tydéatién mi odm gilr v biéa
vao mdé hinh thoéng qua gbahdtndndttryngkhié anh chetiiytyrgééh tr én
t@n tai san (CASH) va bmimimgd w dayglyan h 06y uEuAuS ti
nham ki ém dinh méi quahébuwihopbng. t uyén tinh gi ra
ty 1@ tién mat ndm gi & vBEdMin&eéndd MoV iD19a®d ng (gi
thupEYXY. Hi éu qud hoat éd qughoad Ondgc vdadngtdECONID-19
béi 2 dlaty | esgdyg si nh thondi quanrédita tytlédiéngrit ndm gitr va
tai san ROAh viadit yt rséur t Nidsgurnosh @ng &iéthuyét H2), nghién du
hiru ROE. st dung bén COVID va bén twong t ac
YOO | f 60"™Of 600 00 WP 6 "YO Tr q 6Q@VIDdadbién
I "YOQOT "OYD w"YOr 0 O gia cogiatrl a 1 ¢ haw202p203aliva d o
I Yo 6O - 1) giati O chocam a m &i.dvid hihh i quy
YOO | [ 68701 600 khi dagco d
 "Y'OQ@OT "OY D & YOl b O Juo 1 100 %OT 00 O
[ Y6 6(O - (@ 1 YoeOl OYLw yOr U O
Trong do6: I "YOOFOT 00 wPOT 00 wPO
-ROA,ROEBi &n6 t hé hi én hG@%¥Oguwa hoat 3)
déng, do | wong bdi ty sWWAHO $i B OT®II 6t0rgdh t dng t
san (| oi mdutdani cshdm kidon HYQECE MYY GVGE Y DI YO Ogo
suat sinh I(‘yi’ trép v§nT tyB U 0s106 b @ oo bgd ndhpauan (| ¢
nhuan chia von chi so0 Bguwobl,nh quan) (4)
-SIZE:Quymé doanh nghi ép, do Iucrng bé&i
|l ogarit tw nhién cua tdxnmlinwai san doanh nghi ép
-GROWTH:T6 10 tang trudng clua doanh
nghi élpuondgo bdi tang tr wohhgghidona nchttut hsut sdoung do |
véi nam.lién truédc nghi ép tréenSed@aoy E € rkfpan
-LEV: don bay tai chihmhanhiophdrothdtg Ghali-2MiZBh &Fi ai
gi ta n¢g phai tra trén ddmgbéaai syadagodihciigygi e
-TANG: Tysu dt dau tuw tai deéln écub.a dxla ¢ ib8igdn sb6 tai ¢
| wong b&i ty | & tai sacnanc 6dddii nkné ttraedn tven gb & @i c &
cia do@mph nghi thu thap thdédng qudugdan m
-CASH:Tyl € n&m gi & tiénl amatsaah dé&ohgai bd cac g
b&i ty |1 é gita tieén ad@a@hkmcgém étpu d 1 ¢ NAgu omhdgu t N Gl
véi t én@ay alia s@inén glalngﬁﬁhcﬂilghEOﬂﬁ@a&%qumﬂJ voi ot
hinh, tac doéng to&i hi @Uh@uéa ké& amd dtodh gc & h 6migé g usalr
Bang 1 Théng ké mdé ta di |i éu
Tenbi fn s™ Gﬁt‘r‘ n.1 c¢ch Giat r -’ Giat r -’
guan séat trung binh chuXn nh, nh | . n nt
ROA 4.828 ,065 ,064 -,099 217
ROE 4.828 131 12 -175 419
CASH 4.828 ,084 ,077 0 ,269
CASHSQ 4.828 ,013 ,02 0 ,073
SIZE 4.828 28,085 1,415 24,35 31,607
GROWTH 4.828 ,093 ,383 -,696 ,857
LEV 4.828 482 214 0 1,148
TANG 4.828 ,248 215 0 , 791
COVID 4.828 ,146 ,353 0 1

Ngu:QnTéac gi a
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BaAanghd RMGAyYyc6d gi & tricdrtuyngl & itnihend mat chi ém kh
m&c,5 %, dé6 | &% whud@amé6tércongd tang truwdng doanh
khodng bi9g¥ 21d@échg ROE o6ngnhticép dat nd¥%, bmdth s adio d
131% va khoadng bi én donghir®dmgcéaondcdadt &cang tr

dong clha don bay tai khhioram.gr @6 Kb nmonghdépdoan
ni émcy éty |1 & nadm gi & tt@&n dmdEtt dbnign ht rquédnng & m. Cac
mrcd®, c®* mbdi 100 dbédngda adorsamay await 206, wdgmd bi nh
hoat ddédng kinh dg@gandh ntkhactrunghiohceg d060cdom®g von t hi
tién va twong duvong tigan K0®Wad@gnbi @nndongy c URYy
ty | & tiéxneo,njatcmaox t[gAgly @i nh & mec ,d%,nhmadanhe 6 2 d
tién mat nany gmidk%t8n bwgrgdhhindp co6 mikc dapPe%tuv cao Vv
van c6 mdét s8 doanh nghiép nédm gi @ vwot troi va
Bang 2: Ma tran tuwong quan git®a cac bi én t

Ténbi /]n 1) (2) 3) 4) (5) (6) ) (8)

(1) ROA 1,000

(2) ROE 0,874 1,000

(3) CASH 0,355 0,302 1,000

(4) SIZE -0,082 0,032 -0,117 1,000

(5) GROWTH 0,241 0,303 0,033 0,093 1,000

(6) LEV -0,420 -0,078 -0,208 0,332 0,084 1,000

(7) TANG 0,030 -0,009 -0,057 0,015 0,005 -0,041 1,000

(8) COVID -0,036 -0,049 -0,053 0,107 -0,046 -0,023 -0,044 1,000

Ngu:QnTéac gi a

Bang 3: Hé s06 phong damdépthuonnhg mghi\oF brabhabeé do

VIE IVIE dvogc cho I'a phu hop.
LEV 1,177 85
SIZE 1,151 868 .
: - . K nghi °n
CASH 1,059 944 3 Nt qufl ng c. u
CovID 1024 977 3.1 MX quan HMphi tuyn giva t IMtiznh nilt
GROWTH 1,018 982 nam gu va hiMi qd ha't inf
TANG 1,01 ,99 ) ]
Mean VIF 1,073 Badang 4 thé hién mbi guan

i . mat va hi éu quda hoat dong
NguQnTac gi a | i tdéng tai sBRAangidbd goaan
Ma ttrudoong quan gi tra c@z) bM&En( 3) ohgyi mdi én cho pt
hinBdanm® cho th&dy cac bbiEmh gplavonchitcbhngcsquéat, phu
twvong quan thédp. Hé s&O6pHWdmd @i ppwedrg phaip FG
VI FBan3d | &n hon 1 va & hnigdkn kthugao ntgh dpph vcommagg s ai s ai
thdy da codng tuyén khomwgyamphamo | ki vEn( I HEFCc vow

Bang 4: Ca&c nhan t&é6 tac dong toéi ROA
(1) (2 3

ROA ROA ROA
CASH 387+ 2025+ 206+
(,034) (,043) (,023)
CASHSQ e T - 272* -, 3047+
(13) (157) (,084)
SIZE 002%+ -,002 003%+

(,001) (,002) (,001)
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GROWTH ,043%** ,042%+* ,03%**
(,002) (,002) (,001)

LEV -,122%** o Akl -,115%**
(,004) (,011) (,004)

TANG ,007** -,019* -,003
(,004) (,01) (,003)

_cons ,025 ,L44%** ,023
(,016) (,049) (,017)

Bi égoan sat 4.828 4.828 4.828

Ghichibo | éch chuan dwoc dat trong

*»**p <0,0L*p <005 *p<0,1.
Ngu:QnTéac gi a

Kt qua hdi quy cho cihaeyvweyeld@andmi gntaiémrcac
mat c¢c6 tac dbébng tich ca_irlgngén(y&(&aehlogmuz@oa)hoat dong
ROAduvuoc thé hién bang heéKtsié6 thibnh qéign giacvddng cu
bi én CASH c¢c6 g06ava toryi di*xiongwy, O )( va c6 y nght a
nghia thoéng kduy moBdéamh cahBAy dtb6on tai méi qgquan hé p
nghi ép va toéc do6 tang méu’frrmg"imlaglafacvablhelnehﬂ)oqwa) h
dong tich cuwc dén hieuqqyéc@aaCA$®$@4b@mg ddaryh k
nghi é@p c¢c6 quy m&nlgén,r ubdinégh &caod nd&dm gi & & mekc cao
c6 thé tan dung | o¢i thEykIéhduétnh“f(‘ytq'u“eyn mmda,t  ndamhg
cao hi éu s,uart dioo gt adarmgu@gtt gi shatoi trén tong ta
sinh | Oi trén tong tphihop Awnoei ( Aaee n,g h-8DENARSC, U C L
Mendel son, 2000). Don da@Enyg t KB AnforbvG Nucu (POAMAINAgi i & m
hi éu qua hoat ddédng, do(n2g02t0hu &re @i qgéaannigditmeo

Bang 5: Cadc nhan to6 tac ddédng t&i ROE
1) (2) 3)
ROE ROE ROE
CASH ,868*** ,488*** A65***
(,07) (,085) (,049)
CASHSQ -1,666*** -,89%** -,976***
(,266) (,306) (,176)
SIZE ,004*** -,007** ,009***
(,001) (,003) (,001)
GROWTH ,09%** ,087*** ,066***
(,004) (,005) (,002)
LEV -,035%** -,032 -,063***
(,008) (,02) (,008)
TANG 0 -,04** -,008
(,007) (,019) (,007)
_cons -,034 ,309%** -,138%***
(,032) (,095) (,039)
Bi égoan sat 4.828 4.828 4.828
Ghichib6 | éch chudn dwoc dat trol
w%n <001 * p <005 *p <0,
Ngu:QnTéac gi a

Theo Al nori (2020t)Gmamedr du étnr,* hay nadi cach kh

vu | at adii édd | @i ich cOMuwti é¢uandmbcgintayt, i @rding ty

miat tang | én dwoc b0 tda@ibdiacc hido nph it icélua cvu cé cn mMiaa
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theo Alnortii éR20m@®t) ,t diytA@gdlhwocduxdwadt sinh | o0i vo
dinh nhuv sau: vi éc nam gi *» qua m&c gay t
_ h — 0261 hixénA(y hé s& hoi quyvli§n
R ' ddu am Twong tuv nhwmatreén,
&'cac mic tign mét ndm gitrthdp h odpe 26t 61 wu  duogc  x28& ( bdinmgh
SO \Gi t6ng tai @n, viec g i a éntmit ndg tp,4§5/2x0,976. thé_l étné’/ ma t nam gi
gitrd e mihiBu quachodoanhngép , | am fUR#&R%» so voi tong tai san,
hiéu qudhoat ong trén 6ng tai $n. Tuy thien 9@y ~anh hudng tiéu cuc do
khityletisn mit ovqua 261 %, ¢latey t Nhu vay, két Bandgvasghi én
mét ndm gittlam gém hiéu qudhoat ongvema  khang duyB1 gi @an tai méi qu
tong the. tuyén gi®a ty 1 €& tién mat
K&t qua vé6i bién phuledauoddopg. slfAt &§Vnh & v t
trén vén chit s& hotu ROBBMyonNd €Cy 9d Ru RiN@n MUcy d v
t hudc ROA ROE c6 méi HHAnhREBtcER§Ic RO&U VRGIROE
CASHwvw nguoc chi éu v@i S t hé i én .
t Ac d@ngg khéng dong nhgijn Hﬁﬁ%&?ﬂ éﬁté?n??bﬁ\fgmm)%t t hay
doi , hay ncddc cnaddcch dkuh étc%ﬁ icao IY'tam g 4
giam hi éu qua hoat dodnyg. l1gién ma t nam gi @ | am
Badang 6: Cé&c nhan t06 tac dong to&i -ROOA, ROE khi x
(1) (2)
ROA ROE
CASH ,204%** A66*+*
(,023) (,049)
CASHSQ -,393%** -,986***
(,084) (,176)
SIZE ,003*** ,009%**
(,001) (,001)
GROWTH ,03*** ,066***
(,001) (,002)
LEV -, 115%** -,063***
(,004) (,008)
TANG -,003 -,008
(,003) (,007)
CovID -,003* -,008**
(,002) (,004)
INTERACT ,017** ,024
(,009) (,018)
_cons ,023 -,138***
(,017) (,039)
Bi €én quan 4.828 4.828
GhichiP6 | éch chuan dwvoc dat t

Ngu:QnTéac gi a

BdAng 6 thé hién tac €6ASBH v¢a&aCAS$HE @énlkginEmdy md t
dén hi éu qua houantdphitdyén gita ¢ & tiem remdnxgiéva t & c

g c0al9COWVd6D t hé& t h & piéu guhhioat Bndg .G WECHVID, hé s hoi

n COVID wva bién | N U RAQT v @ atngkédyih @nghbhiiéat t GOV I
PO 0 hesdhdoi quy lé@énl@mamgiédm hi éu qua hoat don

Oo:T O S
C: —-O Q¢
«
<
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Hé s6 hodi quy gan voi hbuEnhec®OWVI dDo0hgn Ceé&ot dlobanh |
0003va-0008 cho biét COVIniitl madmgigam ©ymkc cao tron
sudt sinh | o0i3%wWémg tamchgramROAtGc dong cua dich
ty sudt sinh | 0i t8%én kKib@mchaasdoddhdou RO&Et 0ddng k
Dé6i voi bi én twong t &acKEétNTgeuRAA OnTg hgiélina ctkyu c ho t |
| &€ tié&n mat n&m gi @& v&u@OoOVYIlyD,Ing&hni igdgl dm@dn hg uryghi &
duong va c¢c6 y nghth t hWong nkaét ,k hdaygildda nguodn | uvc
sudt sinh | &i ROA. Mad hainhCOdYEBAD, | gmiupgi dmanh ngt
ROA nhuwung téac d6ng nayhdivoki ghadoahhévadmadcdong
doanh nghi ép co6 tyNGl & kthidéen vmaétc on &mrcgicdtaonhi @u t i
cach khéac, viéc né&m gidchiti@mi médtv boéi valngrohoi &c¢
ti €t tac dong cua COVItDhuyé thRt@iA., Diré u 6nagy aoam hi é
thé gidi thdoichi bldi dohiror@a ddaankdemghi ép. Két qua
Il ai , doanh nghi ép c¢cé6 tchhéo dwlayx nhhia hoan IldYntgr srAN
xudkinh doanh, tan dunmidngmu®m qigl yreop lliyéunham na
dau vao gi a4 ré hay cho&®pd cdd.c Qdoc hndhia kd anun tduo acnihn g
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