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A HAE HME PrifEE R/ME SRS L ON:|
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Legal System, Financing Constraints and Corporate Cash
Holdings: Evidence from the Establishment of Financial Courts

Zhao Xijun Guo Yong Nie Huihua Lu Liping

Abstract : This paper investigates the relation between financial-judicial specialization and
corporate cash holdings. The study shows that corporates located in the jurisdictions of the Financial Courts
reduced their cash holdings after the establishment of Financial Courts. We interpret this relation as due to
financial-judicial specialization enhanced the financial contracts enforcement and mitigated agency costs,
thus alleviating the financing constraints of corporates and encouraging them to reduce their cash holding
level. The heterogeneity analysis indicates that financial-judicial specialization has significant effects on
manufacturing corporates, firms with higher market competition, smaller market capitalization, lower price
earnings ratio and lower gross revenues.
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	4.改变DID模型
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	从融资约束影响渠道来看，市值、市盈率以及营业收入等公司自身特征，也可能使结果出现差异。因此本文按照均
	表8报告了公司特征异质性回归结果，第（1）-（2）列显示，金融法院设立后，市值较小的样本公司现金持有
	公司特征异质性回归结果表明，金融审判专业化对公司现金持有行为的影响主要集中于市值小、市盈率低以及营业

