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BT E IS I s = Bk 29 Y Growth .25k Growth ~ 0.0283™"  0.0297™  0.0168
o 5 . . (10. 47) (7.84) (3.60
1B, AR EREE 2 e DU ERAEE Z 1 K Div 0. 0220 0. 0042 0. 03503**
ML2s, X ] i 52 R ARG FRS FI R O 40 BLis . Div (5.20) (0.73) (4.73)

EHTE B T RIE R R B AT Bakdebs 0,149 -0.0796 ™ -0, 1915
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FEA B2 1A Al A ABRZE | RIIESE T WF R — & U A e . XIESE T I B4 R A 1Yl s
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OB ARG B g, BSOS Hy T .

FAE(4)F(6)FMERI(3) FEIALER . 55(4) 5 Cash _, B3 NIE, Cash _,* BFH M. X
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S NWFFE R 45 A —E " s Growth  TobinQ .35 W 1E , Fm MUK S SRS LA RS TFRE
W RIE SN, X5 PR IR 458 — 5" ; Size N UER B3, T HACE AR /N, E A BEFER T
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FUBEAS 5 8 E B A e IR AS 1 A B S AS B U S i s Ml AR 9 AN AL T DA
F4 NERANBAYNSREYFTHRBER
(1) 2HEA R&D (2) UK R&D (3) W R&D (4) HEA R&D (5) B RED (6) i) R&D

Cash _, 0.0127 0.0175 " 0.0088 *** 0.0263 *** 0.0145* 0. 0300 ***
(9.02) (6.96) (4.22) (6.28) (2.07) (4.72)

Cash _,* -0.0196 0.0048 ~0.0287 ™
(-3.45) (0.45) (-3.52)

CF 0.0312"* 0.0261 *** 0.0483 *** 0.0314 " 0.0260 0.0485
(11.35) (6.27) (8.41) (11.44) (6.26) (8.46)
Equity 0.0155 0.0107 *** 0.0100 0.0158 *** 0.0107 *** 0.0112
(6.29) (3.93) (0.33) (6.41) (3.92) (0.37)
Debt 0.0146 ™ 0.0012 0.0142 0.0148 ™ 0.0011 0.0136
(3.04) (0.20) (1.31) (3.09) (0.18) (1.26)
Growth 0.0007 ** 0.0015 0.0011" 0.0007 ** 0.0015 " 0.0010
(2.05) (2.87) (1.77) -2.05 (2.84) (1.62)
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(3.26) (4.07) (0.07) (3.18) (4.07) (-0.05)

N 6638 3095 2591 6638 3095 2591
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R, AT DIIESR IR He 5 (12) 3% White Fflt 5y 22800 Tl R 25 . Ll E 24T, Al
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A Correlation Research on Cash Holdings and
Research & Development Investment : Based on the Empirical

Data of A-Shared Listed Corporations in China

WANG Wei, YUAN Dongren
(College of Economics, Zhejiang University, Hangzhou 310027, China)
Abstract: With A-shared listed companies in Shanghai and Shenzhen stock exchanges from 2007 to 2013 as a sample, this pa-
per studies the relationships between cash holdings and R&D investment. The empirical results show that companies with more
business R&D investment will increase cash holdings level; the companies with more initial cash holdings will have more R&D
investment, which reflect the significant sensitivity of R & D cash flow. With the cash holdings increased, the sensitivity will
decrease. Compared to the companies in mature stage, the cash holdings in companies in growth stage are positively correlated
with R& D investment, the sensitiving of its R & D cash flow will not decrease with the increase of cash holdings.
Key Words: cash holdings; R&D Investment; financing effect; agent effect; corporate life-cycle; financing constraints; a-

gency cost
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