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This study investigates the determinants of cash holding by Japanese firms from the two
governance view point: ownership structure and board characteristics. When basic firm
characteristics such as profitability, investment opportunity, size, firm age, and business risk are
controlled, both ownership of financial institutions and other corporations are negatively associated
with cash holding of Japanese firms. Average age of board members has negative impact on cash
holding.
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W5,
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4. 2 FIdHEHE
R1IBILOER2ITENENY NV ORBHFEREMHE~ N v 7 22 R L TWD, &
2B WL OPDOEBMNTEWFHBRRRAFEL TWDH Z Ebnd, 2D Lid, OLS
WEIZB W CEZELBEOBBENRE LD AREERH D Z EE2RB LTS, 20D, H
EICHWAERICE LT VIF 28 LI-E 2 A, RICEHERLGENBRS SN KETH
51 0%KRESFEISTWE, £, AOHIZE W I L HEILBIEN E R Z 5
FEZ LTV AEEEHRNESZSZ DD,

1 : LlHER &

stats mean  sd min  p25 p50 p75 max N

CASH, 021 022 0.01 0.08 015 026 273 18,042
CASH , , 021 022 001 0.08 014 025 267 18,042
MANAGE, ; 0.07 011 0.00 0.00 0.01 009 0.63 18,042
FINANCIAL ., 020 0.13 0.00 010 0.18 029 0.63 18,042
CORP,, 029 019 0.00 013 026 041 0.85 18,042
FOREIGN 0.08 0.09 0.00 0.01 0.04 011 0.56 18,042
BRDSIZE 034 012 013 025 032 040 088 11,726
INDEPENDENT , , 0.08 012 0.00 0.00 0.00 014 0.64 11,726
Control_IND 0.01 0.04 0.00 0.00 000 000 0.33 11,726
BRDAGE 58.0 4.1 39 56 59 61 68 11,726
SimpleQ , 1.04 041 031 082 096 115 7.34 18,042
LnSALES, 10.7 148 629 961 105 116 151 18,042
FIRMAGE, 599 204 7.00 47.0 620 720 122 18,042
CFO, 0.07 0.08 -058 0.03 0.06 010 0.62 18,042
VCFO, 0.05 0.05 0.01 0.02 0.04 006 0.60 18,042
R&D, 0.02 0.03 0.00 0.00 001 002 0.23 18,042
CAPEX, 0.04 0.04 0.00 0.01 003 006 0.30 18,042
TOSHO, 050 050 0.00 0.00 1.00 100 1.00 18,042
DI/E, 1.75 202 003 060 115 213 29.7 18,042
WC, 0.04 018 -0.77 -0.08 0.05 0.17 0.60 18,042
DIVDUMMY, 087 034 000 100 100 100 1.00 18,042
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F2 :fHEA~ N v R

(N=11,726) 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21
1 CASH, 090 029 -020 -0.14 002 -016 -0.02 -0.08 -0.14 -0.08 -0.28 -0.27 029 033 0.7 -0.06 -0.11 -0.47 018 0.01
2 CASH 0.90 030 -021 -0.13 0.02 -0.16 -0.02 -0.08 -0.16 -0.05 -0.29 -0.29 0.12 033 0.06 -0.03 -0.11 -046 0.20 0.01
3 MANAGE ., 024 0.26 -0.39 -0.20 -033 -021 -0.20 -0.17 -0.33 -0.14 -050 -0.45 0.03 0.18 -0.17 -0.05 -0.39 -0.13 -0.04 0.05
4 FINANCIAL ., -0.22 -0.22 -0.37 -0.37 051 029 -004 -013 036 013 060 044 003 -033 023 014 057 0.05 0.02 0.22
5 CORP, -0.09 -0.09 -0.29 -0.41 -0.30  0.05 012 032 0.02 -009 -008 000 -001 0.03 -0.16 -0.05 -0.20 0.04 -0.02 -0.03
6 FOREIGN 004 005 -0.18 0.44 -031 0.24 0.08 -004 015 020 060 013 015 -013 025 021 055 -0.19 019 021
7 BRDSIZE -0.15 -0.15 -0.18 0.30 0.04 0.21 0.10 0.09 0.17 0.09 041 018 0.02 -022 0.04 010 024 0.07 -004 0.17
8 INDEPENDENT , ; 0.05 0.05 -0.08 -0.06 0.15 0.09 0.02 036 0.09 011 007 -003 005 0.03 0.00 005 005 0.01 0.02 -0.05
9 Control_IND -0.04 -0.04 -0.11 -0.14 033 -0.05 0.03 0.37 0.05 000 001 -001 002 0.03 0.02 002 -003 -0.01 0.08 0.00

10 BRDAGE -0.20 -0.22 -037 036 002 012 0.19 0.05 0.06 -0.05 030 043 -0.07 -022 016 -0.06 021 0.07 0.05 0.10
11 SimpleQ, 0.08 013 0.03 0.08 -006 025 0.06 0.11 0.00 -0.12 025 -0.04 016 002 006 018 026 030 -0.26 -0.06
12 LnSALES, -0.29 -0.29 -0.36 0.60 -0.10 0.55 042 0.04 0.00 033 0.15 029 005 -026 0.06 013 062 021 -0.04 0.24
13 FIRMAGE, -0.30 -0.32 -045 040 -002 008 018 -0.10 -0.01 049 -0.16 0.26 -0.14 -0.28 0.21 -0.04 024 014 0.00 0.02
14 CFO, 032 015 0.06 0.02 000 013 0.01 0.05 0.02 -0.07 019 004 -0.13 0.03 0.09 027 006 -026 -0.02 0.21
15 VCFO, 036 038 022 -028 0.03 -0.09 -0.18 0.07 002 -031 0.14 -0.27 -0.34 0.04 -0.06 -0.14 -0.18 -0.05 0.14 -0.18
16 R&D, 017 017 -0.05 0.12 -0.13 0.22 -0.03 005 0.00 007 0.09 001 006 0.07 0.00 018 021 -0.23 031 0.03
17 CAPEX, 0.01 0.6 0.7 0.07 -002 015 0.05 0.05 0.02 -012 019 005 -0.12 0.22 -0.01 0.06 0.11 -0.09 -0.15 0.10
18 TOSHO, -0.11 -0.12 -0.28 056 -0.21 0.44 0.25 001 -004 021 019 059 020 0.05 -015 015 0.04 0.00 0.05 0.14
19 DIE, -0.27 -0.26 -0.03 0.00 0.04 -0.13 0.02 002 -001 002 013 016 0.03 -019 000 -0.18 -0.05 -0.01 -0.58 -0.26
20 WC, 011 013 -010 0.03 000 0.15 -0.03 0.02 0.08 0.08 -0.18 -0.04 0.05 -0.04 0.08 025 -0.17 0.06 -0.47 0.19
21 DIVDUMMY, 0.00 -0.00 -0.01 0.21 -0.04 0.7 016 -007 000 0.12 -004 025 007 022 -019 0.01 0.05 014 -0.33 0.20
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5. HEERR
5. 1

FTE#IE & ReRs

*& 3 : TAHE L HERATTH

A

®E [tfE]

B

®E [tfE]

C

®RE [tfE]

(M=
FRE [tfE]

Cons 0.356 [9.33]*** 0.479 [10.69]*** 0.072 [6.76]*** 0.094 [6.68]***
CASH 0.841 [47.52]*** 0.836 [46.94]***
MANAGE , , 0.092 [2.28]** -0.008 [-0.43]
FINANCIAL ., -0.093 [-2.62]*** -0.028 [-2.19]**
CORP,, -0.085 [-3.91]*** -0.032 [-3.30]***
FOREIGN 0.388 [8.45]*** 0.033 [2.05]**
SimpleQ, 0.021 [1.96]* 0.006 [0.59] -0.016 [-2.15]** -0.017 [-2.22]**
LnSALES, -0.024 [-7.44]*** -0.032 [-8.42]*** -0.004 [-7.26]*** -0.004 [-3.75]***
FIRMAGE, -0.001 [-4.07]*** 0 [-2.27]** 0 [-0.76] 0 [-0.22]
CFO, 0.715 [12.86]*** 0.707 [12.34]*** 0.604 [16.51]*** 0.606 [16.50]***
VCFO, 1.12 [10.48]*** 1.095 [10.53]*** 0.106 [3.67]*** 0.109 [3.72]***
R&D, 1.38 [5.84]*** 1.168 [5.20]*** 0.229 [5.56]*** 0.209 [4.88]***
CAPEX, -0.293 [-4.64]*** -0.349 [5.88]*** -0.465 [-13.79]***  -0.466 [-13.93]***
TOSHO, 0.009 [1.24] 0.005 [0.71] 0.001 [0.33] 0 [-0.16]
DIE, -0.018 [-4.77]*** -0.014 [-4.36]*** -0.003 [-4.08]*** -0.003 [-3.80]***
WC, -0.009 [-0.39] -0.013 [-0.59] -0.034 [-3.48]*** -0.033 [-3.30]***
DIVDUMMY, -0.003 [-0.34] 0 [-0.06] -0.019 [-3.89]*** -0.018 [-4.18]***
Year Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Adj-R-squared 0.356 0.383 0.848 0.848

N 18,042 18,042 18,042 18,042

*p<0.1, ** p<0.05, *** p<0.01
YU TNVHADORBEHRO 7 n Ak 7 g OB (cross-sectional dependence) 35 JL UVRESR 51 o FH B
(time-series dependence) #&E L, FRI7 T AX—BIORET T AL 2L D B 7 A4 —fiEx
i U 72 AR 3R 2 IV T OLS #E7E % 20 (Petersen [2009], Gow et al. [2010]).

#31F (1) X&E_X—RL LT, OLSHEZITo T2 REZ R LTS, AFIBLIO B
X (1) REHEET DB T V& RABE (CASHw) ZMSIERICE DR T2 86 D
HEERE R TdH D, Ozkan and Ozkan [2004] 137 7+ &R A Z GO TITHETE /7> TV D
72, ARabZNIE S THEE AT o 72, BAIND, FTA S & BLSMRATTEIO BRI A R
TREHOAZEIIN TN AEREEZ L > TWDZ ERNb2 D, BARIZIT MANAGE,, &
FOREIGN.; DfREIFAE /R T 7 ADEA R L TE Y, —J7T FINANCIAL; 3 LT CORPy
DRI B2~ A T ADEE L 5 TWVWD, Z0OZ & IFREEFERL R L OYME A FR#E
HENEMZE, BREFBREEZZRAT2HEANH 0 | SRMSBIRIK L E L L O Ofth
EAFHRLEER R VIZ L, REIFF OB E B SE2EMICH D Z L2 RELTWD,

L2>L72723 6, Harford et al. [2008]DF e A E 25 & 7 7 S RABLEER %5 0T
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ICHEE AT 2 BB, TS L e RAETEIOR ONAMNER+Icay hre—Lr3h
TWARWATREMEN S D, ZOFREMEZEE LT, 77N EABEE2HEERICE DT OLS
HeEZATOTAERD CHIB LY (1) XThDH, KLV, Fratd L BHeRATEIONE
PEZ oy ba— L LA, AR IER L BLERATTEIOMIZITA B /e BItR DN
FELTWRNWI ERDND, —FH T, RSB R RS OMIE NFRIL R, SMEA
FIRLE RO AR L QKR E L THERKEEZ R L TWD,

AHEEREFUISMENFR RN E L 2513 8, DR LV HEZE AT HHEIICH
HZEERLTEY, ZORRIZH. 412K LC\%, Luoand Hachiya [2005] [3AFE & [F]
BRIC A AR RO B SHRATE EANEAFKLEROMICIEOMBEN S S Z L 2 A L TRY,
ZOHME LT, AMEAREZORELOFEITIER LTV, EFEOENIZAREITK L
THEANBREZIIEEZ T HHAICH D T, 2O L5 EFIEEIERL TN
DZICHENEMI N TV D RN H D, AKFROSHHERIZZE O XL 5 2R & ST
HHENWZD,

2004 5 2012 4 E TO A AEHEZXIRIT, FrafE L SR AT ORI OV TS
W& T oo fbd. ARMOSIHERIINAEMZ BB L2 ETH, SRSBIRME LR L OV
FEDFREE RPN EOBSIRAKEL R TS EDH LT HOH2BXUPH3ZIFHLTWDH L
Wz 5,

5. 2 FrAEE LIRSt BeRs

F 413 2007 2D 2012 £ TO HAROFERMOBESIRATTE & T AME, BRiks
FEOBIRMEICBE T 2 ik R AR LT\ D, RFDA, B, EFEIR3ITRINTESE
RATTE) & FTAAEE O BIFRIED 2007 4005 2012 4EE TOH > 7 VHIMIC OV T H B X
NODEDP TR L TND, KD, BREFFKRIEERLZRE, KT AHIRIIZOVW TS
T A & BLERATHORBRGRNREEN TH D Z L EZRINTVD,

40 CHIBIY (2) RTBLBRATTE & BUi 2RO BIRIEIZ DV TO o Hrfs R
ZRLTWD, B0S, B2 O Ak (BRDSIZE,,) RtEAM % H 28 (INDEPENDENT )
EBERATTEN & ORICHFHNICHE B REOCSDEBFEL W RNWZ Ex bbb, — T,
Il S A R LR (Control_INDy.y) & B IR A1TEIOMICITA E R A DR,
kit = 44l (BRDAGEw) & BERATTEIOMICITABERIEDOBBEAFIEL TWDH Z
LEDND, KT, HAMNGRR R & SRl A S S B L R oo [ B e 2 BAARME DS
F R ST ST BRI, BERD B STV ARFTETIX, #ANG R 2 Z DNy 7 T T T
REMbHT, —HFEVICLTOMEIToCTE iz, LoLARnb, KROFRIL, o Bk
DRy 7Ty RPN E L COITENCEEBZ KIFL) DI L2 RBL TS,

4D DFIBEIY (3) MFFTAMER L OB SRHED BT & [FIRFICE T VT E O
T, BERAITE L ORI O W TONEITo R E R LTS, 77 & REBL4E
(CASH.1) ZZEETIC, HEEEZIT-72 DINIHOWTHD &, FrAME & BLSRATTE,
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kit =Rtk & B IRATTEI AL E N D BIRIEIZ DWW TRl 2 (ZHEE 24T o 7o R L A/
ROHTHRERPHTH STV D,

T I EREABA (CASH.) ZETVICIIZ, WAMKEZEE L CTHEEZIT> TWDHO0
(3) XTHod, (3) ROHEFERNG, FrAMEIZEL T, K3 TRENTOIHER
LRIBRDMEM AR SN D, DE D @EBEBERKEL R X OB AR RN SO A
K EREITRABRGKELKTIELMAICH D Z & FMEARKREE RIS VERITE
RABREKNEL EH SEMHAICHD Z ERNbNnD, — T CHEIRESREEICBE L TRS &,
IR L U CHURE RS D AN & AN B LRI TR SR A TTENC B 2 RIE S RN &b
%, Mz T, (3) XOHEE TIISE S S A G L3 (Control_INDy.;) DR H
FILRFHNCA B ZRKETIT R o TV D, )7, Bt F4) 4k (BRDAGEw) D%
BUIKIRE LT, MEMHICAER T T ADEZ R LTS, Z0OZ &L S O FE)H
R EWIEE | BLSRAKELY LA SELIMEMICHLZLE2RLTEHEY, H8 LELGHTH
5o
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K4 TAEE L BREREEE, BeRA1TE

A

G [tfiE]

B

®E [tfE]

C

e [t{E]

D

FE [t{E]

E

FE [tfE]

()%

& [tfE]

@)K

FRE [tfiE]

Cons 0.487 [7.22]*** 0.563 [7.22]*** 0.4 [4.89]*** 0.427 [4.80]*** 0.122 [4.59]*** 0.059 [2.08]** 0.077 [2.34]**
CASH ., 0.847 [29.50]*** 0.851 [30.12]*** 0.846 [29.77]***
MANAGE , , 0.078 [1.43] 0.083 [1.50] -0.014 [-0.71] -0.012 [-0.61]
FINANCIAL , -0.101 [-2.59]*** -0.121 [-3.13]*** -0.025 [-2.19]** -0.031 [-2.85]***
CORP, -0.082 [-3.24]*** -0.074 [-2.72]*** -0.026 [-3.26]*** -0.029 [-3.19]***
FOREIGN 0.373 [6.91]*** 0.377 [6.64]*** 0.055 [3.22]*** 0.055 [2.89]***
BRDSIZE -0.007 [-0.29] 0.012 [0.53] 0.002 [0.24] 0.007 [0.96]
INDEPENDENT , 0.034 [1.01] 0.019 [0.55] 0.016 [1.17] 0.014 [0.95]
Control_IND ., -0.369 [-5.11]*** -0.226 [-2.73]*** -0.045 [-2.26]** -0.012 [-0.57]
BRDAGE 0.002 [1.72]* 0.003 [2.62]*** 0.001 [2.79]*** 0.001 [3.40]***
SimpleQ , 0.015 [0.95] -0.001 [-0.06] 0.015 [0.95] 0 [-0.02] -0.043 [-7.41]*** -0.041 [-8.14]*** -0.043 [-7.93]***
LnSALES, -0.025 [-6.98]*** -0.034 [-7.65]*** -0.025 [-6.51]*** -0.035 [-7.54]*** -0.005 [-4.99]*** -0.004 [-4.72]*** -0.006 [-5.52]***
FIRMAGE, -0.041 [-3.79]*** -0.025 [-2.06]** -0.044 [-4.05]*** -0.031 [-2.58]*** 0 [-0.06] -0.003 [-0.76] -0.003 [-0.53]
CFO, 0.751 [11.87]*** 0.741 [10.82]*** 0.755 [11.76]*** 0.744 [10.79]*** 0.649 [12.61]*** 0.65 [12.90]*** 0.65 [12.62]***
VCFO, 1.111 [8.76]*** 1.094 [8.86]*** 1.128 [8.73]*** 1.124 [8.92]*** 0.128 [3.13]*** 0.132 [3.25]*** 0.139 [3.36]***
R&D, 1.582 [6.91]*** 1.356 [6.15]*** 1.574 [6.91]*** 1.357 [6.22]*** 0.184 [3.12]*** 0.209 [3.62]*** 0.18 [3.03]***
CAPEX, -0.339 [-4.49]*** -0.395 [-5.54]*** -0.321 [-4.25]*** -0.372 [-5.27]*** -0.512 [-21.22]***  -0.502 [-17.43]***  -0.506 [-19.16]***
TOSHO, 0.007 [0.81] 0.005 [0.56] 0.005 [0.60] 0.006 [0.70] 0.003 [1.69]* 0.004 [2.01]** 0.003 [1.91]*
D/E, -0.024 [-6.55]*** -0.02 [-6.11]*** -0.023 [-6.51]*** -0.019 [-6.10]*** -0.003 [-2.71]*** -0.003 [-3.03]*** -0.003 [-2.64]***
WC, -0.024 [-1.02] -0.029 [-1.26] -0.017 [-0.70] -0.026 [-1.13] -0.049 [-5.10]*** -0.048 [-4.94]*** -0.05 [-5.16]***
DIVDUMMY, -0.009 [-0.93] -0.006 [-0.65] -0.009 [-0.99] -0.007 [-0.74] -0.018 [-3.02]*** -0.02 [-3.00]*** -0.018 [-3.07]***
Year Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes
Adj-R-squared 0.377 0.4 0.378 0.399 0.852 0.851 0.852

N 12154 12154 12154 12154 12154 12154 12154

*p<0.1, ** p<0.05, *** p<0.01

P UTNVANORBRERD 7 v 27 v a o OFEES (cross-sectional dependence) 35 L ONRERFIOFHB] (time-series dependence) & L, FR I T A X —B LIS T
AL —\Z XKD By T A —HHIE & it L AR ERR 25 % F V72 OLS HEE % S5t (Petersen [2009], Gow et al. [2010]).



6. BbHYIT

AAFIEE B ARAREOBRERAITTROWREERICOWT, 5 1 ICHKEFTAHEGE. 5 2 1T
FEESRFEICHE B L TOf 21T o7, BB s, KE#soBE S, AR, F
EV AT O, BRIEEE - RGO, BERLD D OFEIR & DSk
Rt 2 i L7 T LN ORI LT ENT,

BREFTARIEIC OV T, REF R & BLERATEI ORI B e BRIEN T
LTV, £0O—5 T, SRR ECZ Oftiik ARk & Bl AITEI DM IC
FEBERADBBRABIE SN, BL7 7 v ADMMIIES &, IRREREDFEEN. Ble
RAKELZSIE T O2IREZALTNDEEZ LN, SMEAFFKLLRICE L CTiX, b
OIORFIIZK LT, IEOMBENBE I, AEAEREZRIIA TV M2ERTL D
D EHEI NN, FBRITZ D TH e oTe, SMEARERITEROBNI-EHRICEE L
THMEMICHY . DX REFEITEENENLTVWDINPZITEE L ERE L TV D ATREME
WREIND,

KR S RIS DV T, RS D N« BB, HAM IR bR L Bl R A1TEN &
MICHAICAE BB O ENFEL T ARWZ EHA L, To—F T, XEStEH
s b3 (Control_INDy.y) & BB RAITEIO BICIZAE R ADBBRIFIET 5,
FEANEURE B LE R & S EE A S AR AN B SE SR OIS, H 7 2 BIFRMEDS T L S v 7o sl B
BRERVN, TERD AT N F 2 ZRFZETIR, AN R 2 DNy 7 7T 0 RefbT, —#
DIZLTHOMEIToTE 2, L LG, ARORRIZ, A RKERONNy 7 7T 0
N3t G & L CorTE), OWTIBRESRFICEELZKTL ) D2 L 2B LTS,

TRTOETNVTEESRA & OMICIEDOHBENBILE SN DX, Bifks Y E
(BRDAGE) T %, ik DER A v =D Flina B D &, REOHRESRAEZ T 5
MR A DT, ZONHRERIT, B A U= O RN 2513, BF T
F =< ADRTT 4 VT 4 (REERIRESCT T Q Y ¥ — o DA RERFIE R
72) MEL AR AEICH D Z L 24 L7- Nakano and Nguyen[2011]D 547 5 & & 3 A
Thon, ML) A7 T4 7478ZMEI L. TORRE L TFHRESOITRERET 5,
s & U 2277 A 7478y » BARAITENT, BHELRRRBAREZA L TV D TR SV,
2T, mMbotERT 5 A AREESERPE X DB OMN E D Z LN TE 5,

BN
Acharya, V. V., Y. Amihud, and L. Litov. [2011] , “Creditor rights and corporate risk-taking,”
Journal of Financial Economics, 102 (1):150-166.
Gompers, P., J. Ishii, and A. Metrick. [2003] , “Corporate Governance and Equity Prices,” The
Quarterly Journal of Economics 118 (1):107-156.
Gow, I. D., G. Ormazabal, and D. J. Taylor. [2010] , “Correcting for Cross-Sectional and

17



Time-Series Dependence in Accounting Research,” The Accounting Review 85 (2):483-512.

Harford, J., S. A. Manshi, and W. F. Maxwell. [2008] , “Corporate governance and firm cash
holdings in the US,” Journal of Financial Economics 87 (3):535-555.

Hoshi, T., A. Kashyap, and D. Sharfstein. [1991] , “Corporate Structure, Liquidity, and Investment:
Evidence from Japanese Industrial Groups,” Quarterly Journal of Economics 106 (1):33-60.

John, K., L. Litov, and B. Yeung. [2008] , "Corporate Governance and Risk-Taking,” The Journal
of Finance 63 (4):1679-1728.

Jensen, M. C. [1986] , "Agency Costs of Free Cash Flow, Corporate Finance, and Takeovers,” The
American Economic Review 76 (2):323-329.

Kalcheva, I., and K. V. Lins. [2007] , “International Evidence on Cash Holdings and Expected
Managerial Agency Problems,” Review of Financial Studies 20 (4):1087-1112.
Luo, Q., and T. Hachiya.[2005], "Corporate Governance, Cash Holdings, and Firm Value: Evidence
from Japan,” Review of Pacific Basin Financial Markets and Policies 8 (4):613-636.
Nakano, M., and P. Nguyen. [2012], "Bard Size and Corporate Risk Taking: Further Evidence from
Japan,” Corporate Governance: An International Review 20 (4):369-387.

Nakano, M., and P. Nguyen. [2011] , ”Do Older Boards Affect Firm Performance? An Empirical
Analysis Based on Japanese Firms,” Working Paper.

Nakatani, 1.[1984], "The economic role of financial corporate grouping,” In The Economic Analysis
of the Japanese Firm, edited by M. Aoki. Amsterdam: North-Holland.

Opler, T., L. Pinkowitz, R. Stulz, and R. Williamson. [1999] , "The determinants and implications
of corporate cash holdings,” Journal of Financial Economics 52 (1):3-46.

Ozkan, A., and N. Ozkan. [2004] , “Corporate cash holdings: An empirical investigation of UK
companies,” Journal of Banking and Finance 28 (9).

Petersen, M. A. [2009] , “Estimating standard errors in finance panel data sets: Comparing
approaches,” Review of Financial Studies 22 (1):435-480.

Pinkowitz, L., R. Stulz, and R. Williamson. [2006] , “Does the Contribution of Corporate Cash
Holdings and Dividends to Firm Value Depend on Governance? A Cross-Country Analysis,”
The Journal of Finance 61 (6):2725-2751.

Vroom, V. H., and B. Pahl. [1971] , “Relationship between age and risk taking among managers,”
Journal of Applied Psychology 55 (5):399-405.

FrE—IE [2011] [72E 00 ELEFEITHERR B 2 HERF L T 5 O 02— TR B &
RIS A B & O BELRIESHT ) [Business & Economic Review] 552146+ :114-135,

e Z - LETEST [2009]  TREEAMERR & SRAUEIBINAS R OMGE « TR T R 2
OOLREICBT A [RERT U A Yy —F 1] §HA75E55 © 89-102,

JRHE— [2009] THARDAA AN TR =2 Y 0 Ihb U A7~y P~] RIETI

Discussion Paper Series.

18



i — - Z2RRTE— - ISR [2010] T HARZEOFREMEE PELRA B D EIEMFE © B
BHEOMBT — 2 W To "G [BURT 7 A F R ] §E2745 « 3-24,

U MZBOMCAEREENEL L2 THA I ZLaBE L, —HTOEKEZET VINLERSE
LTENENMEEZAT T2, ETn oG oic ot ] e DR ITMR I o T,

19



