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Zeash,., 0.305"" 0.080 0.349"" 0.213 0.598"" 0.184 0.682""" —0.073 0.530""" 0.306""
(2.467) (0.766) (2.066) (1.166) (2.440) (1.623) (3.952) (—0.612) (3.250) (1.977)
Size, | —0.079""" |—0.094 """ —0.030 |—0.141""" —0.006 |—0.142 """ |—0.110""" |—0.062""" |—0.103 """ [—0.093 """
(—3.675) | (—3.672) | (—0.657) | (—4.106) | (—0.253) | (—4.597) | (—3.965) | (—2.914) | (—3.460) | (—3.276)
0.243 1.184""" —0.226 0.361 —0.240 0.148 0.081 0.612°"" —0.061 0.040
Leves (1.054) (5.533) | (—0.779) | (1.148) | (—0.878)| (0.561) (0.294) (2.905) | (—0.252) | (0.110)
Lev, . —0.222 |—0.892""" 0.073 —0.231 —0.103 0.147 0.241 —0.708""" 0.061 0.073
) (—1.050) | (—4.522) (0.265) (—0.858) [ (—0.409) (0.642) (0.947) (—3.884) (0.306) (0.220)
0.124 —0.204 —0.353 0.445" —0.208 0.262 0.560 —0.085 0.240 0.013
Se (0.564) (—0.828) | (—1.327) (1.668) (—0.785) (1.050) (1.423) (—0.418) (0.921) (0.045)
Se, —0.434" 0.041 —0.090 —0.706 " —0.379 —0.387 |—1.036""" —0.040 —0.454 —0.484"
B (—1.939) (0.171) (—0.290) | (—2.559) | (—1.212) | (—1.624) | (—2.592) | (—0.193) | (—1.537) | (—1.762)
Inv, | —0.195 | —0.443"" —0.275 —0.224 —0.440" 0.115 —0.190 0.089 —0.111 —0.019
(—1.015) | (—2.210) | (—1.057) | (—1.020) | (—1.785) (0.503) (—0.653) (0.412) (—0.505) | (—0.078)
0.342° 0.550 """ 0.237 0.379" 0.328 0.103 0.396" 0.112 0.109 0.423"
fovi (1.893) (2.844) (0.91D) (1.775) (1.288) (0.499) (1.659) (0.520) (0.521) (1.792)
. 0.048 " 0.008 0.020 0.029 0.049" 0.014 0.018 0.013 0.022 0.036
Com, (2.549) (0.530) (0.754) (1.363) (1.701) (0.621) (0.653) (0.570) (0.975) (1.305)
. 0.036"" 0.034 0.062"" 0.001 0.044° 0.019 0.056"" 0.006 0.047"" 0.017
Com.— (2.072) (1.475) (2.430) (0.049) (1.652) (0.928) (2.173) (0.302) (2.180) (0.652)
—0.017 0.022 —0.057 0.104 " —0.023 0.049° —0.073""" 0.036" —0.064"" —0.010
~cons (—0.888) (1.150) (—1.208) (2.323) (—0.616) (1.845) (—2.632) (1.894) (—2.525) | (—0.400)
N 8777 9 468 4173 4 604 4 184 4 593 4 319 4 458 4 458 4 319
Wald chi2(10)| 50.864 54.838 22.919 42.703 33.910 41.478 48.938 40.031 37.957 24.249
AR(2) P8 0.343 0.267 0.491 0.772 0.681 0.378 0.624 0.310 0.286 0.372
Sargan P {H 0.255 0.125 0.303 0.207 0.090 0.227 0.107 0.390 0.215 0.401
Zcash 225 0.022 0.073 0.008 0.006 0.083

(=) B M BOR A5 005 34 45 58 a8

BT T 28 P2 1 R A SCHR 2 28 TR 5 B AA 5% T BURAE P8l 2 BR 4 K D T R B2 ) TR 4 A T BOR
HIF 38 il 48 {,.J_,H\H'in%E%(iu&\é 20023 3 E W FIE K, 2007) ﬁt,%%ﬁmiiﬂﬁﬁfﬁab
PR A BIF 5 A T T ISR G A 28 B 1 R T (B IE K AE,2009) o SR X R L FRATTRG 90 K 46 AR T
Eﬁz%ﬂ%ﬁiﬁmfr&ﬂ%ﬁf)fﬁfi\ﬁ%iﬁﬂjE’J?ﬁnnP%% 4 AR 1T ORISR 2 (A5 R R YR R AR
T O W B B2 ) B B 4 R 5 4 80T B2 B8 3 KT BURF R 0 A 20 ) AN 3 IR 4 1) &5 SR
B EEHERTEERET . REANF M Zecash REEFH N IE, BN Hl A A B Zeash REUC N, FK
e R AE B TBORT RS A 7 B4 7 56 G300 (Zeash RECH 0.553, 76 120 7KF- |
FO 5T R % BB 4R T U I (0 B 4 F5 A 35 G AN (Zeash RBCH 0,268 16 5% B /K- b & 3, 1 B
P 25 w0 B 4 R A S A RO O A R R 22 5] . 3k 3 B 5 R 5 R A A R AR LG L BB S R I B 4
R 38 4 00 58 i HAE BRI MR T A 25 1 %,

R 4 TR T LA B AR AR TR T . 38 4 6k Tl 9 24 OB ™ AT S A R R R A A
%fmé%ﬁfi%%{ﬁjﬁ%ﬁ%ﬁTiﬂz}iﬂ‘éﬁ%ﬂE%\ﬁlo BESE TAEBA R MECR T, 5 RE LA,
U4 19 2 B R R % 45 FL B 4 R A 10 58 S 00 o F% A5 B 4 O S8 W A2 BBOR 9 il 20 =) 19 75 SRk
ﬁéﬁ%ﬂﬁ?&ﬂi%%%%%o
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T4 EHETHR . ERENAEANEHETZTSHA
B | pome | gims | Bima | RS [ Bime | Bomo7 | Boms | BOmo | Bim 10 | MR | B2
AN AR TR B 45 1 T BUR

R | EEEE | R | o E&’ﬁ?fﬁwﬁwcfsm) Eﬂzﬁj@ﬂi(njb ﬁxllfﬁt*lﬁ(ﬁﬁn ﬁxllimzs%mm

B |BUmEEs| RE  |(BUmEs| RE  |(BUmEs| RE | BUFEH

Zeash,_, 0.268"" —0.072 [0.553""" —0.075 [0.736""" —0.063 |[1.200" " 0.120 0.549 " 0.350 0.692°"" —0.282
(2.254) |(—0.447)| (3.305) [(—0.535)| (3.647) |(—0.437)| (3.899) | (0.446) | (2.363) | (1.150) | (3.026) | (—1.075)
Size. | —0.096"""—0.111"""0.076 """—0.102""" 0.063 0.012 —0.008 0.007 —0.131"""0.087"""—0.100"""|—0.165"""
(—4.696)|(—2.913)|(—3.293)|(—3.610)| (0.957) | (0.205) |(—0.200)] €0.202) |(—3.172)[(—2.668)|(—3.411)| (—3.166)

Lev. 0.439° | 0.389 | —0.006 | —0.166 | —0.470 | 0.188 | 0.056 | 0.001 | —0.354 | —0.194 | 0.475° |—0.801""
(1.665) | (1.355) |(—0.023)|(—0.417)|(—1.552)| (0.625) | (0.177) | €0.002) |(—0.873)[(—0.425)| (1.855) | (—2.318)

Lev. —0.111 | —0.400" 0.149 —0.067 0.266 *().1131 *().%67 —0.137 0.385 0.537 —0.150 0.277
-2 (1.072) [(—0.442)|(—1.70D)| (0.612) |(—0.203)| (0.858) |(—1.561)|(—1.604)[C(—0.283)| (1.070) | (1.614) | (—0.691)

Se, 0.010 —0.018 0.274 0.092 —0.753 —0.363 —0.151 —0.490 0.503 0.651 0.434 0.092
(0.036) [(—0.056)| (0.945) | (0.322) |(—1.479)|(—1.045)|(—0.335)|(—1.114)| (1.039) | (1.133) | (1.296) | (0.223)

Se.., —0.251 —0.156 [—0.670""| —0.214 —0.024 0.045 —0.902" 0.154 —0.891 [—1.213""|—0.708" —0.112
: (—0.808)[(—0.530)[(—2.512)|(—0.644)|(—0.042)| (0.096) [(—1.917)| (0.261) [(—1.249)[(—2.164)|(—1.760)| (—0.215)
-_ —0.302 [-0.675""| 0.122 |—0.525"| 0.024 |—0.969°"| 0.096 [~1.029°""|—0.734" | —0.007 | 0.234 |—0.746""
(—1.25%)[(—2.909D| (0.474) |(—1.959)| (0.052) |(—2.401)] (0.285) |(—2.732)|(—1.803)[(—0.017)| (0.673) | (—2.383)

— 0.675°"" |0.604°* | 0.342 | 0.356 0.031 | 0.676° | 0.098 |0.791°" | 0.765°" | 0.352 | 0.226 0.035
: (3.056) | (2.627) | (1.349) | (1.422) |(—0.072)| (1.688) | (0.285) | (2.066) | (2.130) | (0.933) | (0.670) | (0.112)

Com, —0.003 0.004 0.040" 0.030 —0.019 —0.009 —0.015 0.002 0.001 0.014 0.007 —0.016
(—0.188)| (0.181) | (1.816) | (1.097) |(—0.633)|(—0.244)[C(—0.369)| (0.057) | (0.043) | (0.434) | (0.318) | (—0.389)

Com,_, 0.007 0.018 0.011 0.052° 0.035 0.045 0.008 0.029 0.055 0.032 0.008 0.056
0.333) | €0.698) | (0.559) | (1.725) | (1.034) | (1.170) | €0.226) | €0.649) | (1.183) | €0.972) | (0.348) | (1.446)

0.017 0.039 —0.035 0.020 —0.037 0.058 —0.077" 0.037 —0.088" 0.005 [—0.070"" 0.049

-eons 0.866) | (1.224) [(—1.493)| (0.754) [(—0.682)| (1.127) |(—1.932)| (0.805) |(—1.89D)| (0.114) |(—2.171)| (0.940)
N 7287 | 10901 | 3521 | 5222 | 1700 | 2556 | 1559 | 2614 | 1777 | 2520 | 1774 2 671
Wald chiz(10) | 44.200 | 41.898 | 36.745 | 30.820 | 20.348 | 12.472 | 26.743 | 12.891 | 29.330 | 19.458 | 28.852 | 24.853
AR(2) P 1§ 0.474 0.375 0.571 0.345 0.406 0.256 0.570 0.308 0.238 0.230 0.454 0.210
Sargan P {E 0.322 0.280 0.201 0.344 0.137 0.236 0.442 0.088 0.332 0.096 0.421 0.225

Zcash 2 5% 0.042 0.007 0.004 0.059 0.078 0.012

() BE— 2P A 56« B 15 A 5 4 00 10 S B2 0

FIRAFTEAE BRUETE T B A Y SE A0 K HE 22 S AH X R S A RO S A ey 2 B ) K i
2 B SR IE T — DR N TR T I gk — P R I 0 W) SR A R A T SO
MRIE, “Sagr SR — B ARG UF O M5 8 BIF AT 2l X T w) 3R s A 3 B 28 i
VR . AR RIS AR R SR E TR RS RAE VRS, MiFAa R 4E
A Bl T 28w e £ A B2 0 ELA R T OR B i 5 AN AR 22 RS . R T AT EE T R
B B 4 5 AT 5 W RS BE B 1A S R Il U AR DA 30 B 4 A 5 A RO Y SE LR

P4 A 5 0 A B Y [l AR AL

R&D,,=a, +a,Cash,, ; +a,CF,, ; +a Grow,, ; +a Lev,, , +o;Size,, e,

R AT 5 W T A (] ARy

AR&.D,, =8, ACash,, +,CF,, + B, Finance,, + 8, Lev,, +8; Grow,, + B R&D, . + o+ 1, Fe.,

e bR WA [ 5 A6 75 v, Bl A B AR R R&D R ARED 4351 36 7% 2 w5 45 A W% A 77 4 1124 09 F
AN 43 50 I K TE T8 e 7= RGO B 7= A8 sh Uk i it . 5 4k R&D A He  TEE % 7= A 5 g Ny
A b B2 5 B 08 7052 4 7 1 FIAL R R BR LRI BR AR B EALSE AL & Al B9 N T AT & T
ARG AR sk B E A RED B 0 b A WA 2, Bk A 2 BERCHE L IR 7E A
FAFR L TCIE B 77 A7 1 RO B2 SR A ML A T B A R A B HE AR . 8 i Cash Bl ACash 43 R
N ARG FFAACF B GRS A S . FATR S T &R (CH R AE (Grow) B K - (Lev) |
2N A AR (Size) DL K2 A1 EB fill B 7K A7 (Finance) X 20 5 BF & % 2l 52 06, 78 B 4 R A 5 BIF i B2 A AL
LA A BB R SRR IEA G o BN IE  MAEM S A 5L Pl s i 24
) L G I A SN R A RE I RS Bl AT T B 4 AR Sl A 5 TR W AR B A AR O LB, S L

« 140 -

LSPA
5



W
7~

e B N RRR.EMER.GREMSATAEHERFHN

KOG THEFA SO LA SR, BT b Cash B9 R BE 108K B2 2508
BRI mRA G2 B R B AR B . RS 2 — BN 5 R BE TN WML A KZ 45 B A e il
B LY FURE BE Y 73 2 Il R 25 SR AT e B O ) O A e B Y R B SR R R .
6 — LAY 9 P2 SRR T ATl T A BREN AT I B A E A R AR R ey, B 10 AR A
11 B E2R B . 5 S B T BORAR L, R e 8000 4 19 2 W 7 55 406 42 T BOR T B IF A2 B80S 2 w5
® 6 MG T REA SR PR RIEER ., B 1 ACash B RECR F N, R AR R SR A
REAE - 3 LA 6 S i o 35 T 98 240 0 A ol 5 4 5% T BRS04 [ ) 95 2R 3 WDl 5 2 o
7l 58 G B ZL L B A A8 58 TR T S 2 ) B AT 30 6 1 9 BF 2 S O RICR B 3 L FRATT el ot mT L)

HHE T+ 2 T A B oA I AT e B 8 S AR B T A i Bl A R e L R O R B AT S AR —
S TSI RGE LY

x5 HNERFBEEREBNEE
Bow | pome | pows | Boma | Bms | mme | mm | gms | Bimo | Mmoo | B
e Tl 9% 29 3 (Fe_Size) flLgE 2 (Fe_K2Z) A7 B B CHHD A7k N 55 4 (NH) B TR
] {iS ] ik 5 LIS e i g B #
Cash,_, 0.011°"" 0.019°"" 0.009 """ 0.017""" 0.010""" 0.023""" 0.004 0.012""" 0.009 """ 0.010""" 0.005"
(5.202) | (5.686) | (2.772) | (4.945) | (3.791) | (7.297) | (1.515) | (4.043) | (2.792) | (2.669) | (1.714)
CF., 0.019 """ 0.015""" 0.021°"" 0.0237"" 0.020 """ 0.017 """ 0.019°"" 0.021°"" 0.013°"" 0.012°"" 0.021°""
(7.459) | (4.002) | (6.698) | (5.159) | (5.540) | (4.901) | (5.482) | (6.327) | (3.700) | (2.819) | (6.855)
Grow, | 0.000 " 0.000 0.000" 0.000 0.001"°"" 0.000 0.000 0.000 0.000 —0.001" 0.001°""
(1.835) | (0.523) | (1.739) | (0.195) | (2.937) | (0.690) | (1.395) | (1.372) | (1.451) [(—1.809) | (3.988)
Lev, 0.012""" 0.002 0.028 """ 0.011°"" 0.015""" 0.003 0.032°"" 0.005 0.016 """ 0.010 """ 0.015"""
(5.413) | (0.678) | (8.949) | (3.166) | (4.348) | (0.883) | (10.675) | (1.449) | (5.160) | (2.926) | (4.974)
Size,, 0.006 """ 0.011°"" 0.002 """ 0.004 """ 0.010 """ 0.012°"" 0.001 0.009 """ 0.005""" 0.004 """ 0.007 """
(11.451) | (10.871) | (2.849) | (5.169) | (12.043) | (14.463) | (1.362) | (10.174) | (5.689) | (5.635) | (8.561)
—0.090 """ |—0.184""" —0.026 |—0.046"""|—0.178""" |—0.208""" 0.007 —0.138""" |—0.064""" [—0.052""" |—0.108 """
—eons (—8.087) | (—8.582) [ (—1.491) | (—2.767) [(—10.114)[(—12.155)| (0.442) |(—7.802) | (—3.719) | (—3.222) | (—6.478)
N 20 266 9 883 10 383 10 244 10 022 10 130 10 136 10 268 9 998 9 028 11 238
Adj. R* 0.015 0.024 0.020 0.011 0.031 0.031 0.019 0.018 0.013 0.009 0.024
Cash 22 5 0.074 0.083 0.021 0.059 0.027
*6 HNEHBEESWETSR
Bow | w2 | poms | Boma | Boms | mmes | Bm | gows | Bmo [ Mmoo | B
. Tl %% 29 3 (Fe_Size) g 4 (Fe_K2Z) A7l B B2 CHHD A7k N 55 4 (NH)D B T HOR
[ (i3 # LS 5 i e i g B F
ACash, —0.002""" |—0.002""" | —0.001" |—0.003"""|—0.002"" |—0.003""" | —0.001"" |—0.003""" —0.001 |—0.003""" | —0.002""
(—3.245) | (—4.250) | (—1.833) | (—3.778) | (—2.130) | (—5.824) | (—2.443) | (—4.706) | (—1.246) | (—3.984) | (—2.007)
CF, 0.005 """ 0.008""" 0.005 """ 0.005""" 0.007 """ 0.005""" 0.008 """ 0.006 """ 0.007 """ 0.006 """ 0.005"""
(5.840) | (10.033) | (6.126) | (5.075) | (6.666) | (5.415) | (9.613) | (5.912) | (7.854) | (4.306) | (5.917)
Finance, 0.004 """ 0.006 """ 0.004 """ 0.004 """ 0.006 """ 0.006 """ 0.004 """ 0.003""" 0.006 """ 0.003 """ 0.007 """
(7.070) | (12.307) | (8.100) | (6.804) | (8.386) | (11.964) | (7.832) | (5.420) | (9.900) | (4.153) | (4.907)
Lev, 0.001 —0.001 [—0.001"""| 0.003""" |—0.008"""| 0.002""" —0.001 0.002"" —0.001 0.001 —0.001
(0.676) | (—0.094) | (—2.685) | (4.303) [(—6.413) | (3.423) |(—1.570)| (2.351) |(—1.101) | (1.226) |(—0.519)
Grow, 0.001"°"" 0.001°"" 0.001"°"" 0.001°"" 0.001 """ 0.001°"" 0.001°"" 0.001""" 0.001°"" 0.001 """ 0.001°""
(13.490) | (19.856) | (10.428) | (9.466) | (11.927) | (15.026) | (18.753) | (8.968) | (15.032) | (6.618) | (5.911)
RD, | —0.001 [—0.009°""| 0.014""" |—0.017""" —0.001 |—0.020"""| 0.010""" 0.008"" [—0.025""" —0.007 0.015""
(—0.193) | (—2.902) | (7.169) | (—5.344) | (—0.146) | (—7.466) | (3.079) | (2.535) |(—8.311)|(—1.297) | (2.048)
0.000 " 0.001"" 0.001 """ —0.000 0.005""" —0.000 0.001"°"" —0.000 0.001"" 0.000 0.001
—eons (1.692) | (2.151) | (5.040) |(—0.947)| (7.050) |(—0.847)| (3.695) |(—0.043)| (2.394) | (0.018) | (1.531)
N 18 381 9 555 8 826 9 200 9 181 9 226 9155 9 332 9 049 9 739 8 642
Wald chi2(10)| 22.920 11.681 25.170 16.475 22.991 20.825 31.868 19.169 25.941 17.503 28.784
AR(2) P 1{f 1.306 1.220 0.906 1.415 1.173 0.447 0.866 0.145 1.299 0.846 —0.187
Sargan P {f 0.362 0.274 0.201 0.291 0.259 0.218 0.199 0.370 0.384 0.283 0.253
ACash 2 % 0.057 0.073 0.051 0.039 0.087
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(BB M REA , LitE— 25 B AR5 55 5 S A0 B2 0 . iF %5 Acharya 55 (2007) Fl Fresard(2010) ) &
%+ 2 228 B YA R B AL 23 A S PR AR S8 I 2 A X e i SRAR K T X B B BIL 2 sl T AR R B A2
BIR A7 55 5 G R0 23 i 55 A FRATT AR B 0T o i SR O A AR AR LSS AT BE A1 R o1 55 52 O B9 T 40 FeAiT4r
SO0 0 i 20 B A T AR LSS AH O R AR F 0.,0.1 F1 0.2 AR A HEAT T R g M A 06, I X 25 I8 1A
HAZ

2 FRAE I Zeash (e 9 S (E A0 1 RS ARE PEAG: 56 5 3R AT SR R 2247 e o o4 2 ) 5 1) Cash 78 B
K E LB B A KN s 53 A0 5 B0 T R AR HL T FE £ DL B Bk A s ol A T A T 2
BIAT b AT BE S R T S 458 FRATT I BR T IX Seq7 b AR AS . 220 b o b TS A9 S 36 405 2R O B A kA
FRPERE

3.1 SR Rl 5 24 AU AR B AT 25 08 A ol R 5 A il S SR 4 TR RS AT T RE B A 22 L R e F 5 &
o e FRATTR A LT Wb D A 46 4 il B 29 3R« (1) ARG 2 WD P of 4 Wy R % 4 SR ey 3 U A
JE OB PR BB 9% 4 5 SR AR A 20 W LS B K Z 38 BOH s S il 9% 29 SR8 v L AR M 0 19 £
b A Bl 9% 24 S v 2L TR AR 2 )RR Bl KZ 8 BRI 5 D il 9% 249 B EL B PR 22 B9 Ak
ARG A AR AL . (2) ) B B B DR SRR R A b R A i N RIS ORAR L . — T TG 32 B AR AL
i 5 ) R ) il 9 249 SR ) SRR T P S B U L D R LA R R DR MM A A A % WA R
— B VR AU MR 5 53— T T 2 ) BB KT R A W F R R A% AR AR L DAL I R A B — B
455 UL AR Ofe A Y 2 SRR R LU IS Y . BT R B 2 RAE 10 A 6 2 SRR R SRR AR S Y

WFFE B
AERERT

5T B 15 A B 4280 ) A T 5 SCHR A 1 220 M 1 5T T BOSRE 199 B B R )L A SC U 45 45 4 T O
T DEBL 5 58 108wl LA 19 358 480000 o I8 S B L 2 ) B < R AT LA 38 4 8000 . i L B 4 5 4
X T i 5 240 SRR TR ATl B S ] L 2 B < R A A B A AR N A s S R B TR A L
A BB 1A B S AR A B4R BT TR R BN 5 BUR R A A RE AR R B A T
G SR T B AR R R MBOR T 2R Em e . ERGTRERN AFRERARARENT
S BONE 5 T 25 WL B T IR SR 2 2 i 0 Ml AR 8 30 48 R0 A A Sy B G5 e 0 5 3R T ) o R Y £ Y
GG WCEAR R AR T2 W B R A 00 5E A RN, T HL KA 5T T BOR IS 22 it — 2P 55 AL X RO . e AL
FeAl] S B D WF A2 3 Sl 4 4R 25 AR S 1 B B 2 W) B A S0 B T A AN 1Y IR H

AR SCHYBUR R 7R AE T+ 23 W BLA 15 AT 52 4 3000 55 58 4 X T il 98 240 5 A oMl 5 4 o T IBOSR  D) A
Ko PRI, 2% w25 A Rl OS24 R 22 S AATT M S A A L 5 B S B A KO AR R LA R T 3
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OILAVERN N T 72 . KZ=0.2220356+0.3833606 X % 7 471 {3 & + (— 1.650459 X F] H AR B A HO + (—0.0831973 X H4x
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Monetary Policy, Credit Discrimination and
Competition Effect of Cash Holdings

YANG Xing-quan'?, ZENG Yi', WU Hao-min"*
(1. School of Economics and Management , Shihezi University, Shihezi 832000, China ;2. Research

Center of Corporate Governance and Management Innovation s Shihezi University s Shihezi 832000, China)

Abstract : Macro-economic policy and industry competition significantly affect economic consequences of
corporate cash holdings. Based on the quarter data of listed companies in China from 2008 to 2011, this pa-
per analyzes the competition effect of corporate cash holdings by combining monetary policy and credit
discrimination. It draws the results as follows: firstly, cash holdings have competition effect which is
more significant with the intensification of financing constraints of competitors and industry competi-
tion; secondly, compared to loose monetary policy, the competition effect of cash holdings is more sig-
nificant under tight monetary policy; thirdly. compared with government-controlled companies, the
competition effect of cash holdings is stronger in private companies, and the differences are more sig-
nificant under tight monetary policy; fourthly, the provision of stable and sustainable funds for R&.D
activities is an important way to realize competition effect of cash holdings.

Key words: monetary policy; credit discrimination; competition effect of cash holdings; financing

constraint; industry competition
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