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Abstract

Using the data of Chinese listed companies for
2011-2016 years, on the basis of defining
enterprise groups, the relationship between
enterprise group, cash holding and credit risk is
studied from the perspective of the property
property of the final controller of the enterprise
group. The research shows that: first, compared
with independent companies, the cash holding
level of the listed companies belonging to the
enterprise group is lower, and the cash holding
of the listed companies of the private control
group is lower than that of the listed companies
of the state-owned control group; secondly, the
level of cash holding and the credit wind at the
public company level In the end, the negative
relationship between cash holdings and credit
risk is maintained only in private controlled
enterprise groups at the enterprise group level.
Besides, this paper also attempts to explore the
mechanism behind the relationship between cash
holding and credit risk in state-owned
enterprises.
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