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balances (and cash balances plus marketable se-

curities) are examined in relation to the work
they have to do, that is, in relation to payments.
By this approach the study attempts to make a
contribution to empirical knowledge in the field
of monetary research. In addition, the analysis
of the behavior of corporate cash balances over a

period of thirty years may help provide a fairly
broad perspective for the current widespread
discussion of the cash liquidity of corporations.
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Rockefeller Foundation.
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