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BN o FETURSHERIBLA , 0T T BT 6 M A2 Zy Mk A il ) SCHE R Bz, SCRER %R 7 AR
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Al S T A7 FE A B O 2R, s I 7 G AR o g A D B A RAR IR R B, S 2
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FESHTTA(SIC from 2000 to 3390) " o f5 M %Rl Sbrifle, A< SORF 1 7k (C5) FILBRBE 51X k. (CT)
Ve AT, Al AT ARy By #E i ATl o

(=) AR ET

T BRSNS RA R R C AU, A SO SR (1) #EA7 R 1 R,
HARMA (D) 7R S TR T AU, R (1) Rsup,,_, BRI RE B, L350 1E o BB Y
S, AN OC FR A AT REIE AT 2l R W A FIAE BT A8 LA, 16 IRt sl i R M A7, 5 AR
AV B I IR 55 LA, R 52 0 4l Y B4 155 A K7 o RS, I ACHITIR 228 3 3 B 3 i (CF) A
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XIEERESH
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> A 4 105 7 N Y i
K 18. 4% WG VO™ LT 2w A Rsupy, , 0.000 0.366 0.280 1.000 0.201 3689
FEH A X A BT Cash,, 45 FEAR DRsup, , 0.000 0.277 0.000 1.000 0.455 3394
B AT 220 T A e S A B Lev, , 0.013  0.468 0.453 11.967 0.343 3689
N ‘ Invest,_ 0.000 0.072 0.054 0.545 0.064 3689
IR S 7] sl et S N > it=1
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M) B it A % o
LERZELR Lﬂﬁ%f%;;*ﬁﬂé?éﬁii Adm,, | ~0.08 0.119 0.070 100.713 1.662 3689
I FEARYE T HA AR S s2 T, e Topl, 0.036 0.401 0.390 0.990 0.159 3689
IKF- (Cash,,) 541N 7 5 & (Rsup,,_, Lnasset,,  17.663 21.418 21.205 26.487 1.077 3689
DRsup, ) HIGIEZAE 1% HkoFpiy i el 0.000 0.041 0.000 734185 0101 3689
o ‘ . . State,, 0.000 0.551 1.000 1.000 0.497 3689
FORIE W12 SR 1 A3 5 4h, Endur,_, 0.000 0.396 0.000 1.000 0.480 3689
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VAR BR8N AL, VA ZE R OREFRUE O 1T I N A PRI RE, [ RE LA Rsup,, , 1E N Rsup,,, T HAZ

B, BB (3) FiR o i st BIASER AL, Rsup,, , A1 Rsup,, . 5 BEARDG 3R 1 R0 B 5 R A Rp ek

FRAE, 25t (ISR A3, [0 R HAE 10% JKF- AR5 IE, AREE SRy 1B 1, RPIERE R ¢ R 2
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FR TG S Dy 1] 1 P ST e Y A S A (] ) 22 o R 0 P ] T, A SO0 3 8 AR B A T A M 3 %8
PR, SR BB EAT [, 1A S5 SR BRI S (4) FT7R, Rsup,,, [BUHRBURIR B0 1E, QSR T
Rt 1o

®4 BEIWSTEEZR

(3)

(1) (2) () frik iR
Ist 2st
R 0.024 * 0.030" 0.024 *
|
(2.42) (1.87) (2.41)
DRsup;,_, 0.013 ™
(2.94)
Lov. ~0.227 " ~0.223 " -0.011 ~0.227 = ~0.225**
=1 (-19.15) (-18.05) (-0.75) (-17.97) (-19.08)
or. ~0.176** -0.180 * ~0.020 ~0.176 ~0.175**
il (-13.04) (-12.01) (-1.20) (-11.95) (-13.01)
) 0. 028 ** 0. 028 *** -0.002 0. 030 *** 0. 028 ***
ASalegrowth,, _,
(4.33) (4.11) (-0.18) (4.19) (4.28)
7 0. 236 ** 0. 242 = 0.012 0. 240 *** 0.232 "
racred;,_,
(12.95) (12.69) (0.47) (12.25) (12.68)
Sk 0. 165 ** 0.191 ** - 0.065 0. 186 ** 0. 153 *
i (4.33) (4.86) (-1.29) (4.41) (4.05)
Din. 0. 029 ** 0. 027 *** 0. 006 0. 026 *** 0. 029 **
i (6.90) (6.37) (1.00) (5.87) (6.97)
Invest. - 0.395 = -0.379 = 0. 049 ~0.388 — 0. 402 %
il (-12.68) (-11.79) (1.07) (-11.22) (-12.88)
L - 0.009 ** - 0. 009 ** -0.014** - 0.009 ** - 0.009 **
nasset;
(-4.73) (-4.27) (-5.00) (-4.30) (-4.53)
Adim. -0.043 -0.023 -0.136** -0.025 -0.025
=1 (-1.23) (-0.61) (-2.87) (-0.60) (-0.71)
Topl 0. 085 *** 0. 082 *** -0.031" 0. 090 *** 0. 082 **
i (6.66) (6.10) (-1.70) (6.40) (6.41)
-0.030 -0.017 0. 155 ** -0.020 ~0.031*
Intrade;, _,
(-2.11) (-1.17) (7.44) (-1.19) (=2.17)
State ~0.029 ** ~0.032 -0.010 ~0.032 " ~0.030 "
il (=-17.37) (=7.74) (-1.63) (-7.42) (-7.49)
0. 650 **
R .
Sup; _» (48.80)
— 0.423 * 0.407 = 0.379 * 0.407 ** 0.040 ***
(10.27) (9.78) (6.50) (8.83) (4.08)
Year it Pl Eeil Eil
Indus b Pl el P
adj. R 0.3986 0.3923 0.5208 0. 4048 0.7308
HEA G 3689 3394 3218 3218 3689
FEATPHFTATERFEF ZRMEFAERETFFTEBEENER,IETRIFHA U, wex w5 fox S APTRERGBEHR

KFHA 1% 5% %2 10% ., FFl,

(2) B#L2 3wkl o

R 2 2o lE kIR 45 R an 2 5 s o JGig LA Rsup,,_, (Panel A J7R) ,if /& DRsup,,_, 1EH A 7%
it (Panel B 7R ), M8 /2 Rsup, , 1F8 T HAS 5% H 2SLS #4715 (Panel C iR ) , Z & 41
(Endur,_; = 0) BRIHREYEE R T 0, 510 2 AH—, BN ¢ R L8520 4l ¢ R kit 5h
BLTAVE R T IR A A AL FE Al it S A AR AR T TR Z M R R LR R I]A,
XEF KRR BAHG T RIE T — R ZAREVER, 5546 T MR LA 15 A J7 N A7 8 R ARIE AL
JIFIRRIE , ST A B0 7 5 22 6T FH it Al B 45 AT OS2 AN I 35 2 B3R b R G R &
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(EZR AR T ZIHL) AIFEFIALEE
RS ESPNMESTEEREER

Panel A Panel B Panel C 2SLS 2st
i (1 (2) (3) (4) (5) (6)
Endur,_, =0 Endur,_; =1 Endur,_, =0 Endur,_, =1 Endur,_, =0 Endur,_; =1
Rsup- 0.030 ™ 0.023
Pt (2.24) (1.51)
0.016 0. 008
DRs
SUp ;- (2.94) (1.21)
Rsup; 0.037" 0.024
SUP;i-2 (1.72) (0.96)
Year/Indus Pl i i Pl Pl i
adj. R? 0.3893 0.3913 0.3815 0.3854 0.3935 0.4022
FEA 2230 1459 2045 1349 1932 1286
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., H—FHH
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e Hsm . XFMEIET , 50 AR Al A AR 7 B AN AS 32 203 I A ATy, A5 A 7 5 i 7K
FIRARTHGEHA, A G- RS, DR S b B R oAb TFim B i Al o] f
B2 XS FR T T AU R A T (B B, Q2o T HEAb A DR i 43R WA Ik sk B A 48, HLJG 0 4H.0
SSFPEN RIS o SETIG A SCIUN , S Aol o T S ML B s A, Ml s IR R A AT O R
A DRI BT R 0 R JE 25 F B, 3600 7 06 28 B A I Xl B0 4 5 5 7K ST 19 I [ 52 W) 45
554k

RSO Mk g AT B ST el T 3 35 4 ML P B 4N 45 50 ( Lener index) 938 % 11
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Supplier-Customer Relationship and Enterprise Cash Holding: Empirical

Evidence from Listed Companies of China Manufacturing Industry

WANG Yong', LIU Zhi-yuan®
(1. School of Economics and Management, China University of Petroleum, Qingdao 266580, China;
2. School of Business, Nankai University, Tianjin 300071, China)

Abstract; Under the supply-chain competition environment, the buyer- supplier relationship is a “two-edge sword” and brings
companies both advantages and disadvantages. Enterprises can use positive financing activities to cope with two-side effects of
buyer- supplier relationship. From the perspective of the buyer, the paper theoretically analyzed and empirically studied the
impact of supplier relationship on enterprises’ cash holding policy and relevant mechanism. It was found that, a close supplier
relationship had a positive effect on the enterprise’s cash holding by stimulating enterprise’s relationship commitment motive
rather than precautionary motive, especially in the weak market position corporations and non-stated-owned corporations.

Key Words: supplier-customer relationship; cash holdings; precautionary motive; relationship commitment motive; capital

market; enterprise risks; ultimate controller
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