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FEK T E S T A IMEZ FE ; Product RS R fh AR , 3T CEDIL SR + B9 / B 551k
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2 BT RURERHA ST AR . W RUR I, A R SE AL (COM) B S/ IME R RAE 3 30 1

R2 IETENHEMSRITER

AR i PRifEZE R/ME 25% 43 %k 75% 433 S ON I
coM -0.029 0.123 -0.337 -0.099 -0.037 0. 030 0. 380
Customer 0. 280 0.199 0. 041 0. 140 0.222 0. 355 0.977
CASH_1 0.173 0. 170 0. 004 0. 067 0. 121 0.214 1. 007
CASH_ 2 0. 045 0. 165 -0.269 —-0.048 0. 000 0. 082 0. 949
PMC 0.077 0.290 -1.727 0. 038 0. 094 0. 169 0. 989
HIT 0.016 0.016 0. 007 0. 009 0.011 0.015 0. 126
Size 21. 827 1.210 18.919 21. 000 21.756 22.544 25.078
Lev 0. 536 0.217 0. 092 0.394 0.532 0. 667 1. 411
BM 0.610 0. 256 0. 109 0. 415 0.597 0. 800 1.329
Product 0. 152 0. 124 0.017 0.075 0.117 0. 184 0.709
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0. 949 , A [F) A R BUG A 7K I 22 5 B0R W0 2 AT AE R R BB 42
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TEAE I, Ul W e A B il 4 A R T A mARBGE L 42l 28 5, Size  Product Fl1 Capex 5 COM
B IEARSG , RUTHIBAR 1 20 W) AT B0 B SE A A0 H SR A 7 i R A 509 B m] REARE B 2 Wl e ™
it 11375 56 4 FPOAR UL s Lev F1 BM 5 COM B35 ARG, RV 55 FLATH A PRI 9 24 W) B 7] g
TE7 i 5 4 AL T 25 Stz

F3 AREHENR
com Customer CASH ZCASH Size Lev BM Product
com
Customer —-0. 065 **
CASH_1 0.131 ™ 0.026 ***
CASH 2 0. 146 *** 0.014 ** 0.970 ***
Size 0. 059 ™ —0.288 " —0.043 ** -0.014
Lev —0.227 ** 0. 004 —0.338 *** -0.308 ** 0. 108 ***
BM —0. 135 ** —-0.153 -0.176 ** -0.120 " 0. 524 ™ 0. 109 ***
Product 0.277 *** 0.010 0.074 *** 0.018 —0.341 -0.091 ** —0.335 %
Capex 0. 111" -0.117 0. 080 *** 0. 098 *** 0. 233 = -0.080 " 0.076 -0.109 **
W wk L D FIARA 1% 5% 10% 64 R EMARF T AR,
(=) % e F4 BRERESAAESRE
1. &Pt s 5N G 5 ke 1?;1??%%%(PMC) ﬁiﬂkl‘ﬂﬁ%wﬂ)
H4 BBUH (1) 1% 0 E 5455, ey e
B RATHAT T AREARRA, AL ™ (Cann) (-4.00)  (0.05)  (-3.10)  (0.18)
B, Customer 575 ) 56 4 A5 # 1) [al 19 3R Size 0(‘107322:; 0(‘6“28) 0( 102356:; O‘(gzi 1) 0( 1023‘:8)
Bh -0.036, H7E 1% K FBESTO0, 0144 —0.106" —0.095" —0.131** —0. 124"
RAFEHABH RA LG T, A % b (C19.26) (-116) (27.92) (-12.67) (-11.43)

F%qﬂ&ﬁﬂﬁiﬁbﬂ,&ﬁl%%ﬁ:ﬁﬁ%? BM -0.132*" -0.075*" -0.099 ™ -0.102"* -0.110""

P . ‘ . o (-15.16) (-6.40) (-7.90) (-892) (-8.92)
F% Hla /5 2)000F, #8, h TH T o odsIT 030 0365 03T 0.3
e LR X PR S0 R e A (29.48)  (17.57)  (16.84)  (14.97)  (18.52)

ZIESCRIE I, BN LRI e pee &12607 000 01970 0.084 70,186
(4.43) (1.29) (2.82) (2.14) (4.41)

RO PRHURAS RS TAIG 00 g oo pawe o7
AT A . A A I A5 B R, Y MR (Z13.76)  (-5.88) (-12.19) (-6.37) (-12.39)
e RS SR e i ey e R R
N . Year s il kil il s il kil
it , Customer {181 J R K533 4 - 0. 045 N 4489 2250 2239 2002 2487

1 —0.036, it FEKFEHE3] 1% ;1 Adj_R? 0.294 0.292 0.216 0.229 0.239
%??ﬂﬂﬁ%*iﬁﬁﬁ?ﬂlﬂﬁ%*ﬁgﬁ FA{g 50. 138 ***  26.034 " 52,448 ™"  25.792 "  65.996 ***

.67 -




FRM ELE . EPETEAEHEERAZTEME

RIS, Customer ({181 R HIIAE o SX RV ST BHEN , % 7 4R R BE X 2 W] 5 A U3 (1 T Tk 52
Wi A 2, Bk T ASSCAY Hib o #5424, Size \ Product H Capex (1 [8] 5 R KU 2 09 1E, R AR EL
R b ARG ASBE TR (9 28 ] B A BRI s 4035 Leo A0 BM (¥ 1] V3 28 8008 25 O 0, BV i 1)
WA 95 RLAT M ARR PR JSE A A4 1 585 28 R 7= Al T S A 58 03

2. BPAEPE ERA S AR SR

5 0t H2a pOAG IR A . MR [l

G (1), A F B A CASH_1 Al £5 BPEFEALHESAAESME

CASH_2 535430y a1 13 R 500 0 0 A (1) B (2)
0.035 f1 0.039, HL¥7E 1% K7 .2, — T T
2% B B A it 4 1) XSS 5 BRI BB AR 5 3K (-5.08) (-4.67)
WA B T A T b 2 e R CASH 0.035""  0.039"  0.020°  0.029""
TN 3.55 3.90 1.66 2.65
AR R e Y G e )
5 NIRRT CASH (3.00) (2.25)
(]9 25 5 (2) 57 , Customer {15 Size 0.033*  0.033""  0.031"™  0.031""
i 5% £ , I (18.70)  (18.71)  (16.91)  (16.91)
g\"ﬁﬁij‘jf’ﬂpgpﬁqjghﬁ%ﬁ% Lev S0.136%°  —0.135°%  —0.134°%  —0.134""
TR SE 4 i35 ; CASH_1 Fii CASH_2 1) (=17.28) (-17.23) (-16.97) (-16.99)
[ R B 2 IR, B Fe 4 1 B4 6 A% BM -0.126™°  -0.126""  -0.128""  -0.128""
AR F HE T2 w1 58 G AL #e 5 Customer (-14.42)  (-14.41)  (-14.62) (-14.63)
S Product 0.453%°  0.453°"  0.454"  0.454""
FICASH _1 1) e BUIR 5 Customer Fl (29.57) (29.59) (29.71) (29.67)
CASH_2 e R 2 /) 5 AL 3 [m] Capex 0123 0.123™*  0.118"  0.117°"
IHZ ¥ 5352k 0.033 A1 0. 024, I 35 14 (4.29) (4.30) (4.14) (4.10)
- " B HOT —0.733"*  —0.689**  -0.636™*  -0.634 "
KI5 19 T 5% , UL RER % 77 4k (-15.53) (-14.76) (-13.18) (-13.13)
HEE IR R, TR LA i A T T RE R Industry Pl Tl F Pl
P LIRS 45 BRI RE I 58 RN, BEAIG & Year il il kil e
. " N 4489 4489 4489 4489
JA S EE R F S A P H i T R AdjR® 0.293 0.204 0.297 0,207
H2a 132|560 0E . #=hilA8 g i a0 45 1 5 F i 499777 50.074™ 48,462  48.343

P4 SR, REFA

it —25 o TR H2b , FRATTHe FRA Tl 56 4 R BE 1 v 1 BICKE R AR 3 ol 8 5 A A Tl AR S 4 A Tlk P
2,36 W T oAk aE R, AT AR IR, TR 2 e A T s AR TE A7 ll, Customer 1 0] 5 2 551
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[THERSE: 3 4]

Customer Concentration, Cash Holdings and Corporate

Competitive Advantages

WANG Jungiu, BI Jingwei
(School of Business, East China University of Science and Technology, Shanghai 200237, China)

Abstract: Based on Chinese listed firms in manufacturing industry during the period of 2007 — 2013, this paper analyzes the
influence of customer concentration on corporate competitive advantages and the mediating effect of cash holdings. The empiri-
cal research shows that customer concentration is negatively related with corporate competitive advantages. The above relation-
ship is more significant in the industry with a high degree of competition. Further, cash holdings can mitigate the negative
effect of customer concentration on corporate competitive advantages significantly. Especially in the industry with a high degree
of competition, the mitigating effect of cash holdings is more significant as well. This study enriches the literature of customer
concentration and economic effects of cash holdings.

Key Words: customer concentration; cash holdings; competitive advantages; product market competition; exploitation risk ;

corporate strategy; risk management
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