Nehién Ctru & Trao Doi

Tac dong nam gift tién mat
dén gi4 tr1 cong ty ni€ém yét trén
thi truong chirng khoan Vit Nam

PHAN TRAN MINH HUNG *
Truong Pai hoc Hoa Sen
Nhan bai: 25/04/2022 - Duyét ding: 15/06/2022

(*) Lién hé: Hung.phantranminh@hoasen.edu.vn - Tel: 0984240240

Tom tit:
ghién civu nay dwoc thiee hién nham danh gia sw tac déng ciia hanh vi nam
N gitF tién mdt dén gid tri céng ty ciia cdc cong ty niém yét trén thi truong chirng
khodan VN. Khung phan tich sir dung phirong phép wéc lwong mé men tong
quat dang hé thong (SGMM) véi dit liéu bang dong khéng can bang tir cdc cong ty niém
yét trén ca hai S6 Giao dich Chirng khodn TP.HCM va Ha Néi tir nam 2007 dén 2020 dé
chi ra sy tac dong cing chiéu ciia ndm gii tién mdt dén gia tri cong ty doi voi cac cong ty
niém yét trén thi trieong chu"ng khodn VN. Két qua nghién ciru ndy bén vieng véi dai dién
cua gid tri cong ty, nam gii tzen mat, phu'ang phdp woc lwong va mé hinh thuc nghiém.
Piéu nay chi ra vai tro cua ndm giir tién mat trong cdi thién gid tri cong ty.
Tir khéa: Nim giiv tién mdt, gid tri cong ty, SGMM, mé hinh djng.

Abstract:

This study investigates the relationship between cash holdings and firm value for
firms listed on the Vietnamese stock market. Using the System Generalized Method
of Moments (SGMM) estimator with a comprehensive data set of stocks listed in both
Hochiminh and Hanoi Stock Exchanges from 2007 to 2020, the results indicate the
positive relationship between cash holdings and firm value. Our findings are robust
to the alternative measures of cash holdings, firm value, the alternative econometric
method and the alternative specification. It implies the important role of stock liquidity
in improving firm value.
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