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Cash management includes a wide range of activities related to the collection, maintenance, and pay cash that aims
to determine the entity's liquidity requirements. Due to the negative impact of cash held in excess,the main purpose of
this paper is to calculate the marginal value of cash to shareholders in the persistent excess cash firms. For our
emprical analyses, we use a sampele of Wo firms listed in Tehran Stock Exchange. For statistical analysis and
research hypotheses, the generalized method of moment estimation (GMM) is used. The finding of this study suggests
that the marginal value of cash in persistent excess cash firms is lower than other
firms
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