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cash2 0.353324 0.188169 0.594900 0.013034 2.679726
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zscore 7.764961 3.770500 15.547286 0.45 66.436
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PREAR RREA A Al e E A Al
D) (2) (3 (4)

soe - -0.0099* - -
- (0.0059) - -
size -0.00824*** -0.00752*** -0.00379 -0.00927**
(0.00267) (0.00263) (0.00264) (0.00439)
tobinsq 0.00284 0.00730 0.00457 0.00796
(0.00692) (0.00747) (0.0109) (0.00898)
lev -0.149*** -0.148*** -0.0779*** -0.210***
(0.0313) (0.0298) (0.0177) (0.0458)
cfo 0.488*** 0.494*** 0.586*** 0.474%**
(0.0427) (0.0418) (0.0435) (0.0409)
cfi 0.392*** 0.397*** 0.468*** 0.384***
(0.0676) (0.0629) (0.0455) (0.0681)
cff 0.452*** 0.451*** 0.553*** 0.412***
(0.0341) (0.0349) (0.0293) (0.0380)
capex -0.200*** -0.198*** -0.213*** -0.215**
(0.0654) (0.0613) (0.0437) (0.0841)
ddiv 0.0237*** 0.0231*** 0.0198*** 0.0254***
(0.00379) (0.00347) (0.00379) (0.00475)
zscore 0.00480*** 0.00479*** 0.00558*** 0.00423***
(0.000531) (0.000522) (0.000975) (0.000451)
debtstr 0.114*** 0.112*** 0.143*** 0.0653***
(0.00960) (0.00921) (0.0130) (0.0144)
ceodir 0.0177%** 0.0159%*** 0.00482 0.0187***
(0.00486) (0.00418) (0.00657) (0.00433)
indepratio 0.0146 0.0146 0.0247 -0.00987
(0.0262) (0.0264) (0.0399) (0.0354)
top10 0.0944*** 0.0905*** 0.0487*** 0.122%***
(0.0203) (0.0191) (0.0156) (0.0252)
dirsize 0.000969 0.00138 0.00137 0.00164
(0.00108) (0.000975) (0.00119) (0.00138)
sep -0.0132*** -0.0134*** -0.00810*** -0.0140***
(0.00332) (0.00332) (0.00247) (0.00359)
_cons 0.256*** 0.241*** 0.122 0.309**
(0.0643) (0.0729) (0.0751) (0.120)
Obs 17,583 17,583 7,606 9,977
R-square 0.489 0.489 0.364 0.523

M PRIRTE 1%IKF R R, *RORTE SWINAKF R RE, *RRLE 10%1KF FRE.
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greihsl, WEiEsh ULLE RIE S A LD MG R R Bl . iz
B fiit i T LBy, U ek I B A BB T AR A Al B i A KT U 3 252 B8
PR AR AR AT+ R AR R L 52 m . Al B8 7= A7 Al A . AR Bl vy, U)oLl
A I EFFA KT .
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fELET  feblE Z5t  Jeblir feblsE 2 fablil febls i

cashl 0.1695 0.2183 0.0488 0.1621 0.1708  0.0087 0.1799 0.2471  0.0672
cash? 0.2462 0.3914 0.14517° 0.2284 0.2532 0.0248"" 0.2715 0.4753  0.2037
size 21.4619 21.8893 0.42737  21.7177 225144 07967 21.0987 21.5097  0.4110"
tobin's q 2.8260 2.0810 -0.7450 21711 1.9788 -0.19227  3.2236 2.2261 -0.9975
lev 0.4844 0.4210 -0.0634" 0.4908 0.5112 0.0204~ 0.4753 0.3662 -0.1091"
cfo 0.0539 0.0409 -0.01307" 0.0607 0.0463 -0.0144"" 0.0443 0.0377 -0.0066
cfi -0.0688 -0.0654 0.0034" -0.0666 -0.0529 0.0136  -0.0785 -0.0637  0.0148"
cff 0.0544 0.0284 -0.0260"" 0.0214 0.0198 -0.0016" 0.0745 0.0407 -0.0338"
capex 0.0677 0.0579 -0.0098"  0.0699 0.0523 -0.0175 0.0646 0.0613 -0.0033"
ddiv 05798 0.7379 0.15817 0.6030 0.6968 0.0938"  0.5470 0.7629  0.2159

zscore 45806 8.8965 4.31597  4.1450 4.6931 0.5480° 5.1992 11.4487  6.2495
debtstr 0.8537 0.8295 -0.0242"" 0.8306 0.7752 -0.0554" 0.8866 0.8625 -0.0241"

*

ceodir 0.1369 0.2525 0.1156  0.0946 0.0959 0.0013" 0.1969 0.3476  0.1508"
indepratio 0.3532 0.3712 0.01807" 0.3501 0.3679 0.0178" 0.3576 0.3732 0.0155

*

top10 0.5776 0.5907 0.01317" 0.5801 0.5709 -0.0093" 05740 0.6027 0.0287
dirsize 9.4633 8.8016 -0.6618"  9.8022 9.4077 -0.3945  8.9822 8.4336 -0.5486
sep 0.8339 0.8555 0.0215  0.9017 0.8838 -0.0180°  0.7376 0.8383  0.1007
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AKE TR R B
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S8R 1R B () TS5 14 B L

BT R LR B (1 BAREAE AR EF Ak s s/t s i, (B4E
FEI A Al (1 8 72 A A5t 26 1 B BE AR, 1 BRI Aol () B8 P2 An st 8 B B, X Ut B A 4l
BAERI I ERAT R RIE, IR a BT 3L 58, Sfahls e a & LR E
BNy (2) EEA S RENLE T B KD, ISR ST HL Il %, X EeER R A
HIBAMEFRAKE EF. PLEBH, &RahlE, JEEA SRS RA & FAHEER KR
g B B AU R N R R R O K.

T REES Rk fE AL R E BT A R IR R, ARSI &Rl fEHLEI AR & (FC),
2008 LARTZE N 0, HIIA 1.

25 MR 2 [a] )94 R, Hodr S5 COFX I SOEFC WA i Fl A% & DL K 28 X I SOE*FC
(IRERIHEAT A, Horh SOE REUNFIAE 10%K/KF F R, B EAG I I A R
b, i FC RECN I HAE 1%/K - ERZENRH GGG (FC=1) & Ra /K2
HETHRTE, 2 XIi SOE*FC REUN . 5% 3 FEEARRIAMLE R —F, £5 (L FRF
JE ARV AS [R] B A 1) R0 45 ke S ATL T 5 R BT 25 DR 2% 52 e R B2 BV ) DR AR SR S A it A 74
g, R NEE S ERENLET. BEA M ERaErE. IEER S ayL T FaE EA 4
&Rk fE LS DU FREAR AT RNE, g558 0 3mk 5 (2) (3) (4) (5) FlIFiR.

MRAEENESE R AT UUE B, MBI I SR A s A, X TEA M S, 4
Rl fE ATLRT Al KSR 5% 53 _F /K EXTI & Rea BA U7 R e, i &Rl il e R %
PERRAR; A ST IEEA A, M EUBLAE £ fb e LT I &R A s A B3, mifE
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F 5 2 [ 45
ISYEFN A Al AEE A ARk

(1) fEpLET (2)  fEblE (3 fEHLET (4 fEilE (5)
SOE -0.00312* - - - -
(0.00189) - - - -
FC 0.0551*** - - - -
(0.0158) - - - -
SOE*FC -0.00629* - - - -
(0.00371) - - - -
size -0.0103*** -0.00928** -0.00149 -0.000836  -0.0124***
(0.00237) (0.00374) (0.00300) (0.00453) (0.00424)
Tobin's q 0.00680 -0.00478 0.00922 0.000128 0.00801
(0.00721) (0.0134) (0.0123) (0.0112) (0.0102)
lev -0.140%*** -0.0805*** -0.0822*** -0.127*** -0.213***
(0.0280) (0.0233) (0.0203) (0.0219) (0.0525)
cfo 0.501*** 0.625*** 0.559*** 0.491*** 0.480***
(0.0338) (0.0619) (0.0485) (0.0625) (0.0293)
cfi 0.381*** 0.465*** 0.459*** 0.364*** 0.359***
(0.0609) (0.0922) (0.0497) (0.0672) (0.0684)
cff 0.436*** 0.567*** 0.529*** 0.470*** 0.368***
(0.0358) (0.0380) (0.0385) (0.0505) (0.0404)
capex -0.204*** -0.200** -0.244%*** -0.235*** -0.279***
(0.0606) (0.0853) (0.0420) (0.0690) (0.0904)
ddiv 0.0219*** 0.0245*** 0.0170*** 0.0320*** 0.0196***
(0.00330) (0.00514) (0.00398) (0.00689) (0.00450)
zscore 0.00476***  0.00474***  0.00578***  0.00376***  0.00401***
(0.000520) (0.00165) (0.00101) (0.00108) (0.000471)
debtstr 0.114*** 0.119*** 0.155*** 0.111*** 0.0525***
(0.00913) (0.0132) (0.0140) (0.0233) (0.0150)
ceodir 0.0147*** -0.00186 0.00995 0.0120 0.0185***
(0.00400) (0.00903) (0.00662) (0.00743) (0.00446)
indepratio 0.00654 -0.0594 0.0417 0.0777 -0.0343
(0.0266) (0.0666) (0.0422) (0.0672) (0.0366)
top10 0.0981*** 0.0366** 0.0533*** 0.0962*** 0.128***
(0.0197) (0.0186) (0.0205) (0.0219) (0.0305)
dirsize 0.00174* 0.000271 0.00199 -0.000850 0.00213
(0.000970) (0.00133) (0.00138) (0.00219) (0.00156)
sep -0.0149*** -0.00659*  -0.00848*** -0.00187  -0.0142***
(0.00282) (0.00397) (0.00281) (0.00273) (0.00357)
_cons 0.766** 0.326*** 0.0158 0.0938 0.269**
(0.339) (0.0840) (0.0796) (0.113) (0.122)
Observations 17,583 2,705 4,901 1,905 8,072
R-squared 0.499 0.359 0.378 0.472 0.542

e PRIRTE %MK R R, *RIRTE S%IMKE R R, *FRIRTE 10%HKF TR .
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R SEA U A JE ot B R M E FIAE 1% B8 . = RASFERRIRE AL et
Bl A YA B2 IR, % REMEUE R I, Eiails L R8050/ 0 T
BURG, AT, Rl S R R I I 455 A SN RE LA T BRI S5 ALAT 0 B0 <6
R RIS AE G RIE LR G R AE SERUEARAL, (EHAXHESA BT BT, S AR S RE L
JERTEL SR AR IR M. B Q XAVILE AR AT E, A Z (R R L
A, W55 USRI A R Il R BEOR, S aERHTT, Hemails X R8h e,
YA VIl BT A @MEE M. AFHARD T, HRESPES
o AR S U RAE DU REAS rR S N B 25 O AT Ak AR B A Ak A TREATI & 5 25
BOMBL g &AL 7> B RERE, B UBR 5 D BUB AR R R h R, A SRt bLm &2
e bl Al PR A B B IR R K/ (Bates 55, 2009), 32X 15 I il
JEHUE Ak Bl 1 7 KA,

i bbb, emElUEReRFaENRRAS EEERAGMA: K-, eilfail
HORZEMATENE, S E e F Rl 2k BT, B B m R K=, &
JENUE AL R 2 R G5, JCHREN AR EA ki 5, SRR SR — D i, B
R TR, TSI, AR S B B e A R LRI A 2 7

N G

A SO0 B BT AV A RS D0 LA B H T IB R K BUIRBEAT T R A B iR 1 G vt
GIRT, TEXS AR SRR g A T kil 2 b, Rgb Iagh s gk B LT A m a3
RE, B e R B RAREAT SR FE 08T, DAIRE A B BT ARE AR A 5, A A4
AT R IIE B X b B R ACTFBUREEAT T 20 b I SHE T3 H 1 W N 4518

GRS & s e Al T e B N - 2 0 N PSP o0 N S A 20 P TRS A
] I B T 5 T A HEAT T 0 A S I o R S (R R A T B A m R B AR
BleieE . WASCH . A RC, zscore 554540 PIAL > BERRE AR AR (Rt
KRR . Hrh LG A BC . 5155 S5 M A B AR v B2 ) 3 Il 2 S S0l <6
FrA KT RER, MARME. 57 6. BEASCH MU EREE R KRBl
ESR S R (A

(2) FEHAMFAFIREFAZRITEOL T, FTREREHIEZT S, EA AR EA 4
ML e A KT s R g A A R, DS B b 5, AEEA SR e 2,
HLH 5 52 13 R R AR R B AT T AR [ o

(3) EhfEhlaT/a, JRE A B EH AR GG E SRR RG22l s
BT, AREA A IR AT IR B L AT b oK, —J7 R B T R M AE B A €
P ENAT B I FRIE R, 55— J5 T T Al i A e FEAK, RSl R AT A b e
WARAIFEN, T IR RS B &R . T RUVEHLAT R BLERra s R = Bk 4
TARE, AV R, BirA SO HIALN 7 BRE LSS, I NN AR B 1 35 R AE e Se L i
JERAET MR MAA, T DL R E HUA AL I R A B e ML AR T — 0 IR

BH AR
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The Main Determinants of Cash Holding
——Evidence from A-share listed companies

LU Xinyi HUANG Wei
(Hunan University, Changsha / Hunan, 410006)

Abstract: This study examines A-share listed firms' cash holding conditions and determinants by using
publicly disclosed information from 2003 to 2015. The main conclusions include: increases in cash flow,
dividend distribution, the proportion of current debt and the concentration of shareholding will result in
higher cash holding, while firm size leverage and capital expenditure will have opposite effects on cash
holding. With other conditions unchanged, considering the special institution background, non
state-owned firms prefer to hold more cash and are more easily to be affected by above-mentioned
factors than state owned firms. After financial crisis, Chinese public companies rises their cash holding
level and the increase in cash holding of non state-owned firms are larger than state-owned firms.
Meanwhile, the determinants of cash holding also change, which indicates that financial crisis affects the
cash holding determining mechanism.

Keywords: cash holding; financial characteristics; company governance; ownership; financial crisis
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