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AR TR Aolo] FAAAREE]
& 918t Sharma. et al.(1981)¢] 3+
A BAL AeT TR te 2.
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+ a; Age + qyR&D + a; Advertising + azROA
e

<2 1>

International = (8, + (8, CashHoldings + (3,
Managerial ownership + 3451z + 3,Age + 35
R&D + BgAdvertising + 3,KH0OA + e

<2 2>

International = a, + ~,CashHoldings + -y,
Managerial ownership + 4 S5ize + v, Age + 75
R&D + ~gAdvertising + ~v;ROA + ~4
CashHoldingsxManagerial ownership + e
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st W= ARRE ST Hotl et o] 7 (2010) B

A 1(2011)£ 710401 oﬂﬂﬂa% %’46& ole] 7}

International =

2.2 AFHA

7199 duife =A% A Hg A
o], Greve(ZOOB)t iAoz 9 =
8% R FF o] 2t = Al
A& Btk 2 Aol Dittmar et al.(2003),
Kuan, Li and Liu(2012) 5<] 1ol A A&t &

o
)
29
Ho
>

TR He dF 9 TS (A
A5 2 g R Wi gk 714 dF

§ g AHga.

CashHoldings = @+ 2 w42V (A4t
da 2 b



Wk Aulgrzrt 7190e] SA|stll vAe G #d A7 69

==

Managerial ovnership = A5 2 1 E4

AN FHY LG AR/FAR

CashHoldingsxManagerial Ovwnership = {3
= 2 dad (EA-ds 2 dedAh)
{HAYFT 9 1 EFTA L FAAR AE/F

A

2.6 719

7199 e A ow HAste e
H(Henderson and Fredrickson, 1996). &
B g ARE gs F Jde A9 5
et & o Q7] sl 2 Atk

AL
A rEE SAsE

—

of &
fe a® 4y 3o

to rlr

)

Size = In(M| &)

2.7 AN

Eberhart et al.(2004)% A-F7/0EH]7F 2143
A, AL Fdl, 7Pz 59 7199 AR
& flste] dgAloletal it 7] ol
et desa gl
Schoenecker and  Swanson(2002)+= 3774
AE2 F4% ) weh 2 Aol A0y
FHE MEHo R Y s 7sdw W A}
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2% sgolol slEel b 050G Al Moke  BHHE AE 00T TRID Ak T
Aoz wr) AgH42l CashHoldings] Hit Atk
2 0064% Hehden ol FARt ol dFE
<E 1> Tl et =AY
Variable Obs Mean Std. Dev. Min Max
International 7308 0.0052 0.0493 0.0000 0.9718
CashHoldings 7308 0.0643 0.0803 0.0000 0.8790
Managerial Ownership 7308 0.4342 0.1649 0.0198 0.9000
Size 7308 19.8329 1.5473 15.9506 25.7656
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R&D 7308 0.0168 0.0322 0.0000 0.4078
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ROA 7308 0.0174 0.1627 -3.4778 3.3636
International: FZd/mj&d  CashHoldings: d&5 % A9 (FAF-d5 2 @344, Managerial
Ownership HoF+ 2 1 5—?3*74101-4 FA S A/FA R, Sizer WE N ARG Ager 71dvtole] AR
zk, R&D: A+ HLHV &9 Advertising: #3H]/mEY ROA: B7|&old)/FA4t
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<E 2> AR 24
International ngisfgs ?;“nzieﬁzl Size Age R&D  Advertising ROA
International 1
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(0.4066)
Managerial =0.0591 #s5% —0.0505% 1
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(0.0514) (0.0000) (0.0000)
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Advertising -0.0331%* 0.0062 -0.0076  0.0525%#*x  —0.0042%xx (. 7418*** 1
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International: & %/mM& 9, CashHoldings:' 85 2 A532AR/ (FA-d5 2 d54d2H}), Managerial ownership: 3

FF 9 O EFAAY FA LG AR/FAR, Size: MiE N ARG Age: 7Idute] AARTF R&D: A7
W] /mlE 9, Advertising: 370 En]/mE ], ROA: 3710l el/FAt

=tA|8=  Managerial  Ownership(’3-2H2H] 2. 7VHE Ay

-0.0591, p<0.0Dol 9] FHBAE 2= o=

Uebgt) o3t Aute SAEeel 2EMsR 2 Ao daEAot wAste] A F
A AEFS aEsA] @S T oE oY 7HA Ao Al tpolrt o] FaAdel A 7 AR
ARFE g ApA|gE FA4 <GE 3>oA A &9 2HAgNE s Hl A 14
Ak Zlolt}, A#aA EMAT <F 2> A5 E 928 (fixed effects model) & AMgste] 7 W
Ao ARRS FRWRE A dEE Kol T #HAZES FA4A 1 FHE AHE
HEeddel wAe gl 2eR neld <3t 3> A AT

£4W < Internationalization

231 582 233
A5 0.1299 0.1292 0.1303
(1.19) (1.18) (1.19)

CashHoldings 0.0156% 0.0212x 0.0323x
(1.65) (1.94) (2.32)

Managerial Ownership -0.0118+ -0.0085
(-1.91) (-1.23)

CashHoldingsx -0.0826%
Managerial Ownership (-1.79)

Size —0.0063#* —0.0063#* ~0.0063#
(-4.44) (-4.38) (-4.42)

Age 0.0012 0.0024 0.0021
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(0.04)

R&D -0.0457
(-0.86)

Advertising 0.0526
(0.65)

ROA 0.0002
(0.04)

F(6,6664) = 391

7308
645

(0.08)
-0.0492
(-0.92)
0.0560

(0.69)
0.0006

0.15)

F(6,6664) = 11.20

7308
645

0.07)
-0.0509
(-0.9%)
0.0569

0.7)
0.0004

(0.09)

F(644, 6636) = 11.20

7308
645
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Abstract

The Effect of Cash Holdings and Corporate Governance on Firm's

Internationalization
- Using Panel Data Analysis -

An, Yohan

The purpose of this study is to analyze the impact of cash holdings on internationalization of
listed manufacturing firms. We explore moderating effect of managerial ownership between cash
holdings and internationalization of firms.

We analysed cross-sectional data of 645 listed companies from 2000 to 2013 using the fixed
effects estimation. Empirical results showed that the there was a positive significant relation
between cash holdings and internationalization of firms This study also found that managerial
ownership have a significant negative moderating effects in the pathway between cash holdings
and internationalization

Cash liquidities can be rapidly induced internationalization. Managerial ownership increase agency
cost, therefore, it might have a negative effects on internationalization These results suggest that
agency cost with cash holdings is very important for cash management.

Key Words: Cash holdings, Corporate Governance, Agency Theory, Fixed Effects Estimation,

Moderating Effects, Internationalization
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