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DID 34848 0.219 0.413 0. 000 0. 000 1. 000
Size 34848 22.215 1.302 19.980 21.996 26.352
ROA 34848 0.041 0.055 -0.183 0.040 0.195
Lev 34848 0. 400 0.197 0. 050 0.393 0. 849
CashFlow 34848 0. 050 0.066 -0.146 0.049 0. 239
Growth 34848 0.131 0.303 -0.499 0.078 1.618
Board 34848 2.117 0.197 1. 609 2.197 2.708
Indep 34848 0.376 0. 053 0.333 0.364 0.571
Topl 34848 0.342 0. 149 0. 084 0.321 0. 746
Dual 34848 0.311 0. 463 0. 000 0. 000 1. 000
SOE 34848 0.311 0. 463 0. 000 0. 000 1. 000
FirmAge 34848 2.930 0. 340 1.792 2.944 3.611
BM 34848 0. 632 0.242 0. 141 0. 631 1. 193
Inst 34848 0. 426 0. 255 0. 004 0. 436 0.919
Stru 34848 0. 544 0.110 0. 341 0.524  0.848
LnGDP 34848 10.711 0.749 8.162 10.763 11.861
Financialsup 34848  8.953  0.552  6.847 8.984  9.827
%2 BREARRER
(1) (2) (3)
Cash Cash Cash
-0.044 " -0.027 "™ -0.028 "
DID
( =5.08) (=3.49) ( -3.58)
Size -0.016™ -0.017"™
iz (=2.22) (=2.27)
0.415™ 0. 409 ™
ROA
(10.03) (9.92)
o —0.536 ~0.537 "
(=21.00)  ( -21.10)
0.480 " 0.482™
CashFlow
asnion (16.64) (16.76)
Growth -0.053™ -0.053 "™
(-10.92)  ( -10.89)
—0. 008 -0.009
Board (=0.41) ( —0.44)
Ind. -0.067 -0. 064
naep (-1.01) ( -0.97)
Topl -0.057 -0.056
K (-1.36) (-1.35)
0.014™ 0.014™
Dual
e (2.23) (2.24)
-0.013 -0.013
SOE
(-0.99) (-0.95)
-0.407 "™ -0.403 ™
FirmAge
mree (-8.39) (-8.35)
0.219™ 0.218™
BM
(15.43) (15.41)
Inst 0.223™ 0.222™
(8.25) (8.22)
0.361™
St
true (3.26)
—-0.003
LnGDP
ne (-0.08)
. . 0. 026
Financialsup (0.79)
Constant 0.316™ 1.875™ 1.471™
g (166.08) (9.26) (4.38)
Firm/ City / Year YES YES YES
N 34848 34848 34848
Adjusted R-squared 0.524 0.595 0. 595
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How does Industry-Finance Cooperation Affect Corporate Cash Holdings?
YUAN Zeming' , LI Yuechun', WU Yanming' , ZHANG Wang’

(1. School of Accountancy, Tianjin University of Finance and Economics, Tianjin 300222, China;
2. School of Economics and Management, Northwest University, Xi’ an 710127, China)

Abstract: As the most liquid asset of a firm, cash plays a crucial role in corporate financial management. How to manage cash
effectively has become a core financial issue for firms seeking competitive advantages and long-term value creation. Taking the pi-
lot policy of industry-finance cooperation as a quasi-natural experiment, this study examines the impact of industry-finance coop-
eration on corporate cash holdings using a staggered difference-in-differences method, based on data from Chinese A-share listed
companies from 2010 to 2024. The results show that industry-finance cooperation significantly reduces corporate cash holdings.
Mechanism analysis reveals that industry-finance cooperation lowers firms’ precautionary, transactional, and agency motives for
holding cash through the risk-mitigation effect, cost-optimization effect, and monitoring-governance effect, thereby reducing the
level of corporate cash holdings. Heterogeneity analysis further indicates that the reduction effect of industry-finance cooperation
on corporate cash holdings is more pronounced among firms facing higher environmental uncertainty, lower market share, and
greater managerial myopia. Extended analysis shows that the impact of industry-finance cooperation on cash holdings enhances the
value of corporate cash holdings. These findings provide important implications for firms seeking to optimize cash-holding deci-
sions and improve the efficiency of cash management.

Key Words: industry-finance cooperation; cash holdings; risk-mitigation effect; cost-optimization effect; monitoring-governance

effect ; cash holding value
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