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Abstract

Based on 2011~2016 years’ sample of Shanghai and Shenzhen A-share manufacturing companies,
this paper examines the impact of customer concentration on corporate cost stickiness and its in-
termediary mechanism. The research shows that there is obvious cost stickiness in China’s listed
companies, and the greater the customer concentration, the stronger the cost stickiness of enter-
prises. Further study of the internal mechanism reveals that the relationship specific investment
has played an intermediary role in the process of customer concentration affecting cost stickiness.
This paper not only discusses the genetic relationship of the cost stickiness of the enterprise from
the customer relationship perspective, but also reveals the internal operating mechanism of the
customer concentration, which enriches and develops the literature on the factors of customer
concentration and the cause of the enterprise cost stickiness.
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1. 5|8

FER AT NN, A a A %S A SRR S R, BB 55 &1 BN B
FIARAE R —8U . SR1MT, 90 4EAX, Noreen Z5(1997) [11A I, SERR&HFIE SN KA A LE MV 55 ik /b it
T B R FEAR T S5 B i ETHMERE . Anderson (2003) [2]PASE[E 1979~1998 4F T 2w il 44 5 A1
RPN A G, UESE T A AR AT TE o ROAR R IX —MER, BB T SR LA A L
FIBkGR, R — SRS R TR FHI) 20 AR, A HT T AR P T 78 3 Z LAl R A
WA, ARDEB TN 58RI IRIT ML SCARE 1 (B, 0] % 7 B v B s i il A R A PR
FEML ) B f5fe = o 2B 1) S AT 9

TENA S P BRI, KPR EEN RIS . b5 M5 % 2 B A BT
AW, A2 AT EERIE P 0 R MR BB NTEZ R, A gEd F DL B R E R
F—TE, AR FENT KR T AR, BT 2 R AR RE I TEX PR E X R AT
W RS, Wi— B2 5 %0k, i) % A E 2 32951 (Titman, 1984) [3], 177 55 #B& A B 5 A 1
L FH A5 08 ) 55 SRR 3 B 22 IS (Banerjee 55, 2008) [4], IXAFA AR FIRE S AHXTHISS . K& P IRA AT
REPEIX —HL2, R BRI RE I BRI AT 26 R E MR, a2, 2 EhEmie
2 RAME G 2T F PR B 3G 0 .

F—JiH, RAL MR o SRR AR ER . BRI, Akl & R, il
5P Z IR C SR 6 & L P B 08 RO Ak TN B v PR R A A, BRI ARl ] BB AS 22 SEZ B iX
BERR TR ORI S & BT, B IR S R R R R A BNTE Z R T AT, N
I E B P RALH, 2017) [5]. Ak, BFALE 3 CIAETE, CBANT RS b
HE 21055 1 2R AFIE B A FHAT, LR E L MR SEAAR &, X X8 T ik 58 5 A

BT UL RS, BATAAELE “B BT - RRTHMERTE - S RARTE” X —igt. 5
Z, BPSETESE, SRR RTHER 8, Eb AR . B R T 5
AR BERES NER AR AR S A AR P 2 R DG R N TEN BRSSO . A SO R B DTk
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FEARIAELL T EATT: 1) ASCNE P RRMMEE R, R T A BARG M B 2 HTAESE . A T Ak
ARG 2 R 2R 7L R B WA A B R, AN EEE SR Anderson 45, 2003) [2] AREE ]
(FEFNIZE, 2013). A rRNAEEIEE, 2014) [6]. FiSLMRCEE Ehl, 2015) [7]5 77 THIX ARG 1 R 24T
BT o A S AL AN R ZEAR S B A R R, 3R T & P SR B A ARG PE RO . 2) AL FE 4y
RO T & P S AR P 2 R SEILER 2 bR TIRFE R P KR BRAK I, A SR it —25
AT RAT MR GHE R A AR B AR P AR B AR S R R E L, 8 T ORAR T HPES ™
FHISCHR . 3) A AR AR BIES . SRR & KRR E KRR T HMEIR R SEINBIR 2R 1 E AR LA 4 .

AL R R B N B T SO AU BOR IER  SEE A RE Ay B DU A sk
HEM T P B B 5 il ARG M 2 T O R s 38 TR 43 b — 0 06 %5 P 42 Hh 5 M A R A 1) A AL
BT T, BB ST AT T RMEMEARR LS SRR IR BA A

2. BROhSMRRR

VE ANV B FE AN R 2 AH CF, & O Al A P2 B I 22 7 THATAE RS o Al ) 32 B2 A
el , RBAKIRE R RS AT B A& E S =R P AR R RO I RRE 1 B XU AR
TR FEAWTINGR, 5% P Z MR AR SRS, EZETLURHEAJ7:

N EBHAT KR TR 485t KRR e % 7 8 RS by ks A m) IR &E Bl —
Bk FEE P, BSHARPEREN KIE T M. BN, ki ok ar fe 2 bR A28 5 45 1 bk
1, EARAMY R 55 R 155 XU 48 hn (Becchetti and Sierra, 2003; Dan Dhaliwal et al., 2016) [8]. Mi/EA—Fhn]
BEAE, THEREEIRAS TS 50ENEC, SRS — RS T B M AT, it
AIPLE T Ak 5% P &1/E% &R . Morgan F1 Hunt (1994) [913\ N, % &% PR P2 HIHEN B bt &
TER RPN FRM R KR RGO, SIS R BANE 2 L AT =0, S0 A&
IR B AR R R AR RIS MmN, IXOBA B T3 @ 00U G E R R . Anderson Fll
Decker (2009) [2]%& tH, 2% RREE [ 52 0] LASE A e it B psj (0 e AR, A Rt B 1k = B0 P 3 ) 3 0
B . Joskow, P. L. (1987) [10]7EXF B A W 3 5 F g 2 w) 2 [l AR 4 TR B EAT 70T 5 K, TER R
PR EEBEREO T, LT IEA FPATI B T AR R G sk S M BRI &G . Bk, N T
FRZEREPIRR, ARPEEATEZ MR T MR DT, DU 2 %75 A 7 AR B HT 5 1 U (Raman
K et al., 2008) [111F14 /=5 3K (Chang et al., 2014) [12], #0157 %F Mk K HAE T . HE4h, Chuang (1998)
(I3 T TE t, SESERL) R RE 1A R 2 S 0F A RE A RN EIR LT R, RAELSE#IT KEL A
Brz G, HEAMRARR, A REASEIEL TR, ER A ETENRS, SQmRAHIZ i
i, AT XBAMARERE, SEFRANE 2T AR,

NS IAT R R T PR =48 8t . % 7 W S 1= i BUIR 55 o5 A w1 B A E ko, FExT A W 1Y)
HEMEEOR, HAEEORIUANEE T, JCIAE R E BUAIR K Bk, KAtk 3 57 284 7 0 SR B it
AT X IE 5 R BGRB8 ) M A, anZEsR A SR AEE A i A5 BF . 2K ML A5
DA 53 0383 77 i AR AR B B A7 B RO S o [RI3E, & P U RE D as, bR mT Re bk R P R
BT TE 2 R O R BT (R T s BB 8 B4 ) . BT XU IR FEAN ], TR 55 245 A
ok BRI (BRIERR, 2014) [14]. BAIL, Aol R BEE BRI 2R, T 2 0 R T AR5

[FS, O SCERRE, 5% 28R T HMER TR S AR EEZRN R S T%
FEFEE SR, BTHEENREREDSHIL SRR S b, SRR BN S, 5L A
WALHR, DRI IS 0 Al S % Pl A R A AE B RE LR IUR) 2R A7 s 20 R, DART IR 98 7 o
(Banerjee ef al., 2008) [4]. —BH&5 F7, % & B @ AR I SRR A, FEOXEA R 2
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YRR R I KT, DL S0 AE Rt LA [A) 6 T 00 R B PRI B35 52 Jap (1999) [15]A1 Pelton (2001)
16Tt R I, WIREEN 6 R B VR BE P2 1 & AR SR, ST TR %K R AR, DR
W7 KIEK AW EGER R AR FEE KRR THMERERZ, BT M2 ROE G
TEIX PRS2 R RZANEAIRADWIHNE, Wik— B 5% 1k, i+ YN 2 5245 (Titman, 1984)
(31, 17 0 28 M 48 SR AT 1) & FH 2R 45 9% U 35 22 #E 2 B 2 AR (Banerjee, 2008) [4]. FERXFPIEHL T, 24k
M 5 BN BRI, Ak 5% 22 8] E S OC B B S BT R s A T I B R K T ROA, Rt
Al AT BN 2 3T 2 I K B AR R T Ak g5 BT, RRUE IR P R R T RE SR AE AR
WEZRRLHAMEG, WHHE A PR R/RALH, 2017) [5]. dhAh, ARYE SO0, BRI 180K
75 AT R AR AR R A BT, RIS 3 AT R, AR K ) vl 5 L. o
(2017) [17]1 4, L MR TR S EER R I AE G RTF “RTFL” MR . B T2 3 AELE,
SN FIVEBE P A b 0l B 22 (0 8% BOR AT I B & R BT, DA OR B % B 3 s AR
b, XN TR G A T UL ERE, R AR OB
Hl: bz AR O, HsAR R

3. ARt
3.1. ERIERFESHUEER

AL 2011~2016 £EJIR A Bl ik A A VR ARIIRFEA . B LG FEfIE L A ], RO T AT
b S BT ARG P PRV RIE FE RIS A FARAT b, Rl 2 W) BRI OG 2R BE A LR (i
TG 2015) [17]0 BN AR B FIRG 1 75 22 22 SR B0 0t AT LU IR L BRAT T B 1 SR/ T TR A 7]
BEAh, ARSCESIBR T: 1) *ST. ST 2F]; 2) REFRATIRZ T RIGHBI AR 3) Badekifgasl;
4 HEERFEN A, BERBOABFEATLE 4326 DOME. SO BT Ko 25 oRIE T
CSMAR Hfi e . Ny 1 IEBR R RAE R, RSO T A IE SR BT 1 _EF 1% Winsorize AL PE.

3.2. ERG ST ENAR
4 Anderson 55(2003) [2]H9 7 ik, HENL LR

| SG& 4, Py Rev,, 5,xD, xI Rev,,
ogl ——— |=p,+p 1o — |+ b, xD,, xlo .
& SG& 4, ) T | R v ) s Rev,

Rev,, Rev,,
+ B, x D, xlog — |xtop5,, + B, xD,, xlog — |xlev,,
’ Rev, ’ ’ Rev;, ’

(M

Rev,, Rev,,
+ﬂ5XDit><10g ; XAIit+ﬂ6XDit><10g ; XROAit
' €v; 1 ' ' Rev, '

18 24
+ Zﬂ] xlndustry,-’[ + Z ﬂk X Yea’;‘,t + gi,t

= faur
v, SG& A4, TR i MAT S ARSI ERHZA, log(SG& 4, /SC& A, ) Tt
EH N EIIERE . Rev,, Fom 3 i MATSE AEITE N, log(Rev,, [Rev,, ) FoRm BN
FEE. D, A s, ARFEEEWHNNT EERENRI L, B 0. ASCRREHT LR K
V<A A BT mL B NI LU (rop5, TR P AR . {54 ABJ (2003) A1 Banker er al. (2013)
EWEFURE, IR R 1) B i dlev)s 2) M F=BEZ(AD; 3) Z7IEZE(ROA);
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4) A7 k(Industry) FIAEA} (year) 22 B 45 IE I 2 (AT ML 70 SRBRAE, FATTHE 4 B0 A LU L 42 S 3 L 14
TR 9 10 2K, FFHUTIEMAR R 9 Ay, BARASERE LN 1 R,

By AR 2 E MO N, 4945 B P AN B 2% I 2 AN ACEHIR L s 3, A1 B, Z MR EN SN T B
IS 1 B B PR B 2 ) 2 R AR SR B . SR B, < 0, B Mb 7 SO N SN I Bl b T )l 2 R T
NI B A R B MR 2, Ui AV AEFE ARG M 2R B, > 0, BB 7 B b 2 5 BOASRG 14 B 67 R 5%
KA, RZUHIZ G rp S AR TE R IE AR &R

3.3. fEk St

AT AT M (0 R AR B AT T RR MG b, g5k 2 foR. A& 2 dharan, Bl AHE
SERBINTIME N 41.783 1270, FrfEZEN 106.468 1270, 1B A SRR [ il 3 b b i 28 J Y B U\
BECR: B B I IME N 5.245 12T, HEN 2.080 1470, FRiEZEN 13.478 {270, WA I
A A RS BN B2 A AN 55 REARA L A 5 AEAR E 2B LSS UON R BRI EL A 31%, b
REEW 5 FEREIC(2017) [171F17LAH(2017) [5]G 45 A —FL,

BT TR Z PR EEAME N 0.269, FritEZEN 0.209, i BIEE L F 1T A F AT IR E /G B a
NI EE B A, R AFE A A ZERER N fHRR T, AR, BreghE,. wreiles
KIBIME /518 0.378 0.039 J3 76/ A1 0.041.

Table 1. Variable description
=1 TEYH

B A 2 2 SG&A AR LA B AR 3 FI(DML e 9 A )
FEWFIA Rev E NS =N L ONCIS WAL LA
FESSNRZT T I D REAR R, EION T RERTEL 1, S IE 0
Conk L1 Top5 BT TR %5 P RGBT A m BB L E
B fiii 2 lev BB B
B AR Al SN
Bl A g ROA RS2 B B
ATk Industry AR
Fy Year REAAZ B
Table 2. Descriptive statistics of variables
F 2. BEEAMRIT
A HfE brifk 22 il TSR DS
SG&A 5.245 13.478 2.080 1.080 4.300
Rev 41.783 106.468 14.040 6.536 31.312
D 0.310 0.463 0.000 0.000 1.000
Top5 0.269 0.209 0.223 0.122 0.376
lev 0.378 0.263 0.357 0.222 0.508
Al 0.039 0.124 0.014 0.005 0.033
ROA 0.041 0.177 0.035 0.013 0.065

DOI: 10.12677/ass.2018.77165

1121

AR


https://doi.org/10.12677/ass.2018.77165

K F

4. SBERB 55RO

Rev,,
Rev

ijt—=1

3 HIH T SRR EE R B —FITh T BLE log( JE‘J%‘:%[?’S 0.650, £ 1%/KF 83

Rev,,

NIE, BEHPE AR &S DA A, HEME R 0.650 MA TR D, xlog( ]B‘J%iﬂl

Rev,.’,_,

H-0273, 1 1%KF LR BAREAEINY 0377, UHE BN ERRIE— N E 0 a, HERMEH
I 0.377 ASE 70 5 X R (I BARGVEIL S8 SEAFAE, 55 Anderson (2003) [2]55F IR T4 R —E
4 5507 B (4) Rl A 25

RIHE T =R 7% P R R B =] TAT W Sy . R,

D xl Rev,,
. X 10 -
it g Re

JXtopSu 1) 25055 B N—-0.246 F1-0.233 HAE 5%MKF 82, ULHIZ P SR L) 4k

EsRAE T AV R BARGE, R R R, AR ACRE R R, X 25 RIRAIE TR HI, B ST
(2017) [S1FF IR FL 45 R —E

Table 3. Test results of customer concentration and enterprise cost stickiness

3. BRETESEIRAKERREER

6] 2 3)
Ap SG& A, SG& A, SG& A,
log| —— log| —— log| ——
SG& 4, SG& 4, SG& 4,
0.026™" 0.026™" 0.012"™
Y T
(15.10) (15.14) (2.82)
Rev 0.650"" 0.650"" 0.656""
log -
Rev, (50.48) (50.48) (51.10)
Rev -0.273" -0.314" -0.314™"
D, xlog
Rev, (-6.67) (—6.80) (-6.83)
-0.246" -0.233"
D,, xlog x top5
(-1.92) (-1.80)
Rev -0.179™" -0.212™" -0.195™"
D, xlog 2 xlev,,
Rev, (-2.52) (-2.90) (—2.68)
Rev —-0.136™ —0.133" —-0.137""
D,, xlog L |x Al
Rev, (-7.43) (-7.22) (~7.46)
Rev 0.181" 0.147" 0.169"
D, xlog “— |XxROA,
Rev, (0.043) (1.61) (1.86)
ik ES g ES g Ll
Fy ES g ES g L% il
N 4326 4326 4326
F 644.98 538.43 237.93
W R 0.4268 0.4271 0.4341

FE: BPESWOETN C: T T T RIRR B E AT 10%. 5% 1%,
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5. #H—itie

WIHTHTIR, 27 S FEXT AL A R PEAEAE BB MR, TR R B VR R B 2 S E0X — 45 R B 25
Kl T, &‘ﬂ]ﬁ Wyt AR EE R AL AR PR N EAL, BRI P AR R RIEIE SR T
FAHE A BT 52 ma) 7 A ) ARG 1

B Ak 5% P 2 (A A AR R EE AT IR, e AT SE R 7 Ok SRR AE L IR AR NTE 2 (1 BEUR,
T AES FIYLE A G R J3— 71, 20 v B G I s s 2 P s s A K 3G I, AT RE 2Rk Ak
WHATHE Z R R/R T HMERTE . MR, &8P EREIN ekl ok R E VRN, TR
L RGBS itk — 5 AL ) N VR A 5 58 G AR BSE N, AT ASE A5 A b PR RS A RS 14 189 0

AT R AT MR ER AN, TSI Baron Al Kenny (1986) [18]HIIZ Dk DL AR,

cost; Rev,,
B+ B log +f, x D, xlog
cost;, Vi Rev,,

Rev,, Rev,,
+pyx D, xlog — |xtop5,, + f, x D, xlog — |xlev,,
’ Rev ’ ’ Rev,, ’ @

i t—1

Rev
+ By x D, xlog

evll 1

) Rev,,
x Al + fx D, , xlog xROA,,
’ ’ Rev, ’

it=1

+Zﬂ x Industry, +Z,Bk><Year +&,

k=17

RI = B, + B, xtops, , + B, x size,, + s xlev,, + B, xroa, , + B xlar,, +¢&,, 3)

cost, Rev,,
log = py + p log +f, x D, xlog ’
cost, Rev” . ’ Rev,, |

Rev,, Rev,,
xtop5; , + B, x D, xlog XRI;,
Rev,,_, Re

+ 5, xD,, xlog

Rev,,

+ B x D, xlog
| Rev, |

Rev,,
xlev,, + B, x D, , xlog z — |x A, 4)
: . B :

it-1

Rev,, 7
— |xXRO4, , + Z B, x Industry,,

+ 5, xD,, xlog
Rev, =8

23
+ z B xYear,, +¢,

Hrr, RINRRTHMERE . X TRATHMERE, Ui REa =R EIE: B RERHZ M1
ML) R&D #5558 B Al 25 3 Hi(Mocnik, 2001) [191/E N4kt RE HIPES P2 (i E4abn; 58 JRTEAT
ME K F i I # N F HRR E Th A BN SR 2 S ) o5 B (Nunn, 2007) [20]; 58 =282 K A A AR
B B L A9 (S 25 P A )R B Ok R R PR % T (Banerjee, 2008) [4]. fEACH, S EFEZ1:(2004)
R2UFIBEFE, FRATRAE & =3 E + @ LR + B R EE N RR T AR RN SR
i, JRRETET: TR RO R e, I, A A I i eI 5
AT A 5 7 B R AR R AT A BRI B s 53— 5 TH, IR B i T A AE R&D R 35 (14
ANFEE. b4, ASOERITAE ik,

BN 2)RE 8 T 7% 7 B BERT AV ARG PR 2, RS (SR 125 A rh BN 06 & 4 PR B I 52
M, ARAY(6)FE— PRI T RIS R T MR IS LT, & R B TR A ARG P = AR R
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R IZAE R ERE, AR B, B3, W% R B2 AR YER R, BRI AY(3), A
(4. R B RENIEHER(4)F ) B, B3 R, MR AR E, TR RE AR TE
FR 5 P A R RE RS A R R AR

RS A TEBGHIEIAG R, WS B—FITTLEH, EAERIE T KRR, AF M (size). %
PR (lev)s BT R (ROA)FIEE — KB AR FFIE L A7 (lar 1) &R 43 BITE 1%F0 10%HI7KF B2, JiTix
AR S PRI 2 0 AL 1) 58 R T PR K P A . 32 5 58 A BoR T F iR P AR EERT g IRl A S5 R
ATAE S|, & T (topS) I RECN 0.030, HAE 1% EEE, BRSSP ERE, SR s
AR TR 2, X — 45 RAEA T B — 2.

Rev,.,,

%5 A TR @R EASE R . ATV #), Di,txlog[R

JxR[i,, F 151 A 2R H0 o3 ) 9—0.257

Vi

Rev,
—0.258, HIE 1%/KF FRE. s, Dj)txlog( e thOpSi,, (1) 255055 51 —-0.209 F1-0.195, Zaxi{E1)

eV

&%me%m%ﬁwﬂmﬁ%u%,ﬁ%%%%%ﬁ&ﬁ%%F%
ey.

i,t—1

ANT R (D) AR RET D, , % log(

e B Al R AR (TR AR B, 96 Bt IR AR 1 o A RO LU 6«
6. FREMKRI

HITSB R R B K B /7 T B, TR FRATIRF Sobel Wt RATRRUN B 5 HEMEAT T ke
¥ Sobel (KIS TN 2 = abfs,, » s, = Jais? 15352 » s, Ws, 5B 6 A b fobrikin. Wk Z 4
KT WS, TR A RN

Table 4. Test results of customer concentration and enterprise investment level

F 4. BREPESEUREKEHRIEER

1) ®)
RI RI
- 0.098" 0.099"
AEER
(1.90) (1.92)
0.030™
top5
(2.53)
_ 0.023™" 0.022™"
S1z¢
(4.20) (4.08)
0.073™" 0.073™
lev
(7.50) (7.46)
—-0.089™" —-0.088™"
roa
(—6.44) (-6.41)
0.024" 0.017
lar
(1.65) (1.10)
N 4326 4326
F 41.71 34.69
% R 0.037 0.038

W BRES AT AL (LT T REER B EEAKTN 10%. 5%F1 1%,
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Table 5. Test results of mediating effect
% 5. BAMRMNRILER

) (2
£ [ cost, ] ( cost,, ]
log : log -
cost,, cost,,,
0.026™ 0.012""
R
(15.07) (2.82)
[ Rev,, J 0.651" 0.656™"
log :
Rev,., (50.54) (51.16)
oy -04117™ -0411™
D, xlog “
Vit (—6.89) (—6.92)
-0.209" -0.195"
D, xlog( = thopSw
- (-2.04) (-1.92)
Rev ~0.255"" ~0.256""
D,, xlog “ |xRI
g (2.57) (2.58)
Rev,, -0.221"" -0.204™"
D,, xlog ~— |xlev,,
Vit (-3.02) (—2.80)
Rev., -0.141" -0.145™
D, xlog = |x Al
Rev,,, (-7.55) (-7.79)
Rev,, 0.184" 0.206"
D, xlog ~— |xRO4,,
Rev,., (1.99) (2.24)
ik ARFzE i Ll
GRT AeFz i Ll
N 4326 4326
F 463.05 222.81
W R 0.4279 0.4348

HE: BEPESWOETN CE: T T T RIRR B E AT 10%. 5% 1%,

%6 AR T BARTHE AR, AR IR S (2004) [22]MIWT 4518, B3 IKT 5% B I A4~ 0.97,
1M EAT I 25 T, HE TR R T AR R A RN z ERZEXHE S 1.789, KTIGFHE 0.97, BHHE
L. RART AR E R BARG T 2 [BAEE S B A RS, BRI R R Y TR
HH RS R ARG PE A AR

PEAN, ASCEIHT TN B RaE M ARAS G 1) RS SRS + BER ) ENRI
NHTE 2) FFT K% R LB KT 30%. 50%F1 60%F A REM AR BATE % 1oL 5, 3) AR RE
ARATN A AT AR AT L5 R AT RESEMR, FEREA T B 2 B AT LR . R B A F AR & ) 5 A b 4
BRZ AT, A5 B RN, % M EFEEFEIE; 4) FE3% L]
REr= AR AR PR IR R, SR G — AR P AR BT R G . PT AR AR 25 R 5 T SO Fe S5 0 B AR — B
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Table 6. Sobel test result table
5% 6. Sobel M INEERF

=R ~
AT a b S, Sy Sab z

RI 0.030 —-0.254 0.012 0.099 0.003 —1.789

7. GREEN

AICLL 2011~2016 SFEYF R A JEiilisEk i A=A %, 2% Anderson 55(2003) [2]HI 727
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