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Abstract

Previous research on the impact of customer concentration on firm-level outcomes has focused on
performance and financial risk. Corporate social responsibility (CSR), as one of the key issues in sus-
tainable business management, has received increasing attention from scholars in recent years.
However, far fewer studies have been conducted on the antecedents of CSR than on its outcomes,
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and few studies have examined what determines CSR inputs from the perspective of the buyer-
supplier relationship. Customers, as one of the stakeholders of an enterprise, influence the busi-
ness performance and risk of suppliers in the buyer-supplier relationship, and suppliers will choose
to disclose different levels of social responsibility information according to the characteristics of
their customers, so customer concentration will affect CSR disclosure to a certain extent. In this
paper, we analyze the relationship between customer concentration and CSR using a large sample
of panel data of Chinese A-share listed companies in Shanghai and Shenzhen from 2010 to 2021,
and we find that a concentrated customer base is significantly negatively correlated with suppliers’
CSR performance.
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1. 5|15

AL 2 TR R R I ROE E K — MR, BWIRERE, —a_&h 7R K%, B
YA GRS I 11 [ Py 28 5 TR S AR PR S P A Bk i . 1 1960 4FEAR AR, Al b4 BT (CSR) MR &
B8 SR A A3 2 A 2 FHEE T 32 (R 2 A DG 1D S B i A H (8 BRI AR B BT[] BB TRl 43k
b, BLJ 20 tH4d 80 AR HIR /D BN & 5F T Hlr s, Fenl e EMIEE, AT i 7E
SEPIEARZL T BRI ER, Attt oiEk. R LR, kA2 5T (CSR) MR A2 B8 H 4
WEE . AR RSP AR 25 AH G 1, FEROR A BRI SEER I — AN LG 40 RSk 22 (1) 4l
Mz 502 50TiEsh, #HESMbtSTtTHERRE B

TR LA 22 FTAT(CSR) A EL AP I TR] LU, (HUR R AR RGE . a9k, RS2 A Ik EHiAF
ANFFRATF TR, (5B 2O HEFIE KGR, R FTEFEH KA 2009~2018 +4F[H] A I
i AT CSRWFFLRE Bon, X—#aA SRR T 1.29 R K. 75 2018 4, PIAB I A B LA
Al EBOER 851 K, i, EXTAFIEURIAT] 516 K, KEEFIMGINT 8.6%, 5EKN 60.6%; X
AT 326 KW, B EERIINT 4.7%, (HFTH A 30.9%. [F4E IR EE AL S ST RS 1
TH A W0 B UGB Ik R 7 B0, SR AR T A WS BER 1) B B R W A N B R AR -

R 2 I 2 R AR DS At 22 BEAT,  H AT N ARG T A kA 25 AT MR 5 R3] 7 i, —
MBI A S TR RS R, H— e WAL AT Er gL 25 AL S TS IR &) . 24
MM, AR5 DL 2 R 8 B % 2 TR AT 7 A A h 2 BT Al P A Sy — /N 3 2 1) ) 2 A O 3 B A

B LA B AT 12 Y8 1 AL R 1Y) CSR Gk s T RAEAE T, FRATTATAnEL D, I A SO 7 LA IR A i b
AT AT R, SUERIE 2 P 48 X B g At 2 ST RIS . $E5 7 SR BEGIN B2 Al 4
STHTMEFAELE G, AR S g R ook, ¥ A 2 ST RTRI AT 72, (R D L
AN TSR E AL B D4 T A BRI il A 2 ST (35 R 28 A S 341t 17 S Br it o

2. WHEkFAR
ML [ SCHROK T, CSR (I 70 3 B3 A T B — 2% 1 50, B ARAE R 2 ST B 5 g Al koA 4 2028
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AT A E AT 2B, R B AL S ST, ARG RS E ZBUR AN 193 2R
R ST 2, B 2858 e a8 55 Bh A 7] BARBL 5 [2] [3], $&m A FIAMIBIE SRAH A 7 3545 58 2 i 55 il
VAP [4] . B2 AN A I T8 AHAIE B il 2 B AT 8 W X A b PR 55 R 4 2 S 30t 2 5 SR AR 52
Wijethilake (2017) [SI#&HBERIESE R, BAH AL AE 2 T IRIS A A R e B 24 B AT mT
kST, Helfaya & Moussa [6] (2017)&K 3, A 2K 1AMkt 2 5T AR IE -5 5 [ _E 7 A =] b ] RF gk
P iE 2 [RAELEIEA % . R 4Bk 100 Fa %%, Ruggiero & Cupertino (2018) [7145 4518, A 24k
2 BAT AR Al 1A 2 SO BRI R, B B R LA 2 B AT SRS 1) 4 M 3R B L B A (1 B
B 2503008, SRl AN EL, CSR i I SN b, (B, JRER, FEMREETRIE
BRI 50, WA E A RE, RIS ZHZURIAN N, 6 CSR HRZEMLEIIELT T IR AR 7T - Campbell
(2007) [9]& BRAS [0 il P I 458 2 Sk il (4 4 2 AT ks i BRGIR 21 RO ST o A3 B4 58 AT DASZ I il fr) 4 2
TATAT N, WA AT LAFE 243X R m (R 22, e AT T DA e ak ) Bkt 5 i s b (1 4 £ ST A5 B4R
M ES S A BIVE T o 25 1 %55 (2018) [10] 01 LA s B A = 5 e Al B B AN AL 22 $14F . Jo & Harjoto
(2011, 2012) [11] [12]3E 30, ALFEMALEE o fE N B A E B IR 7 it 25025, i
A BTk Ak 5 3 T R R A DGR Z M B2, R AN E = A R R A . S 23 1 CSR HX ]
R (HE T RN A 2 R TR RS W 5 T ARk T ), AR CSR RIS A AR
AT, HIARBE A S S0l = [13].

5 b, R AT LB AN ARG 77 1 S A R R RS 1) CSR G — 77 T, %5 F1 BRIV JEAT CSR,
SE N T BN AN TE AT N BT R JE SR TR PR AR AR S5 ik, BRitbz Ak, B P T CSR g
BlRFN W A ) AR BRI, WD BT S BAXTFR . Rt AL Gtia s & B (om) I f KR, et
L Al 5 A B P 2 IR B B V)R R B T X072 A5 B L2 IR AN 5 M DL AR 4
P2 5 W] [ SR I RROAS, BB TR B 554010k, AT e AR I 78 ) KBRS 88 [ 141« R0 5 — 7 T, MK
WANRESI R ARG, S (2 P B 1 I S 5 %o (L 90 7 1 SC R A o 32 B2 P ] 2 3 1 (4 7 i £l
TEF= SRS R . R (5 e A8 B RS iR ik b, B EHR LR IRER, X Tese 218 in it
JOL R PR R M AU, A LB NIV 5 R BT . LI, BRI i 0 4 3 K P A DL SEAIG IR AR AL R 7 Ak
RIGFNAS B[15], ZFATE T B AL 2 THT B RS B AR, BER RS 5 Al 2 5T 3)
FIBHHLAGAS AT B G b PRAR . Ak, PN CSR R JEHIE[16], #H& ST AN 2, XA ENIA
AR 2 ST G S Z RIS BE[17] [18]e B T2 MMl ak £ ST R IR B, Sk 4t & 3T 75K
WAK, FHE AALRR A] BeTCVE A ORIl AL 2 SR SRS % R B IR RS, Ak i 2 )
RE 2B BRK. BEEU SR D, HEN AN IR 4T CSR 0%t . [R5 P A2 b 5 1 7 () Al 4 2
TATLGUHZ MK R —ANGR I8, FoIFAE.

3. BRSO MR B/R

Az PR E R A OGRS A Al 55 SR T R AR . BT R
AE G NN R (RS, AT B8O v (KU R F A, PR 7 2 B PR 8 v 8 2 B 3 R M L R W AR [19]
S R B R AR BN BRI R TR SRR OC AR I B IR BT, LA R e At T P A R P 1
— B ER P op RAEA] — AN LI BB AT, A AR T B e R B R B U, T XUz, 43
PEEEWAEAE RAN ST, SRECE Y Or <7 AN ASC IS i ) 24 A1 [0 40, [RGB 2 AL A e
PRSI AR 5 Ablb AL S ST B, RPN R b (A 2 TR T . BAh, R R R R
A X7 it (RIS, % SN IR R R, R o R R R A A 0, IR
B TR XUT BIMLS5 R AR B AN 5y 4 1k 5 (LR 1) & B -5 (R 7 7 S8 0t T R o FEFEL Y
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FEE P RAAEAR e — R JIRE S . IRIEE SR e, BEBTH A IHAR SR 2 A5G R LA
B A A R BN M B v (BT N 7] O SR A SRRT S, AERXAMEILR, CSR AN — R 2k
BEARAR S AT AR T 30, BENLRTS 20 7 BN R BRI AR A R AR SRk g5 o BRI, RN 2 S il & 5t
EESIBII AL, SR TUESRCT . BRI 4k, hTE W CSRIED L, KEfmp bt &5t
FERIRA KR, HTEPAFRRARSNRB A2 TR G AME, SRR kAt 2 ST kA
SE XU (5 28 B A5 L A e KA SRS #RAN K AT AT o DX v E SR v (R 7 SRRk N, PR R AE B KA
MBS A E = s 77, EASBIRIR B CSR. AWFFLRM], FE LR CSR BB IR AFEE F & hiEta
e S IR IKEN Y, AT B [20]. Pltt, FAMRBEALN R K7 BB 9 B T Al At 22 5t
AR, XSEER S Eh S TUEZ B %

H1: &b S R Ak i) CSR UM MAFAE AR K AR .

[l A Al FT RE A A Al A 2 SRR, BUFMEOARI RO i — AR, T e ik A
FHal At TR AR, SERTAIRT AR, o EEAA ALER T RRMER KL Z A, B AEBURG T T
NPT HARARE S B AR, BIAngERp A AR (A B A AN BRAR KL R A, RN ORI, A Ak
SAREA AL, AR AT REA TR A 2 TUERE EE . PR L T FE 5P A AT DA 2 7
HOR R CSR SURI AT AN o I 5 H BB

H2: AHECEAT Ak, AR E A k5 S i BEXT CSR STA% 1 St T RN B 5 3%

4, feigst
4.1. TEEIT
411 BEFEGE
BB RIRIN & PR E R, SRS SHNERRMN N REEMRHE. AXSH
BEr, HBICHEMAXZE R FT(2018) [21], I F B BN 5 LL(C_tops)fl £ B & F ik 558 K $5

H(C_hhi) AR Bk 7 1 BR Hh BEHEAT B . C_topb ITHEE 7 22 AT 5 K% E I\ L 22 # . C_hhi
R PR R 7 FEDSON o A e SO B (-1 D7 AR i B

4.12. lHHSHEE
HE Y] CSR LB, 2008 4R IR AT A I AT EER bl " B EE AL DT BCR, sl A FF Al
2T I LhJETE R IFERM 2009 - BT A ml 4L 4 TR & B LT VR, Gl T i B s
TﬁAﬁ WRRG. 75— PFRAFRIUM 2010 A6 VP 7, H BT K 250535 098K F I 2 0 R A3k
HETUTVER RS, FULA SO FIRER A E R IRER I CSR PF23 Sk i it Al (1 £lb 4 22 SRS

4.13. EHEE

AR DAL SCERIIBTFT, A m] AR (Size) & AIRE JI(ROA) ML (Tobin’ Q). MR & —(Dual).
# (5 b (Independ). FLAF/KF(Lev). 26— KM% R Fef Lkl (Sharel). #3248 X £ (Board)  HEAL il
fiir % (Balance) 47 MV LA K -4 & A MV AR AR AR 2 4R o] BE s AV At 22 FTAT . PRI AR SO B A 178 B A4l
i, RTAREE AT HTEWE 1R,
12, AR

ARSI 2 TR R AGL 62 7 B v RE X B L R A A 22 STE ST RE M, SRR AR
CSR = f3, + 8, xC_top5/C_hhi + 3, xSize + 3, x ROA + 3, x Tobin'Q + S x Dual + 3, x Independ
+ B3, x Lev+ 3, x Sharel+ 3, x Board + 3, x Balance + ) Industry + > "Year + &
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Table 1. Variable definitions and descriptions
1 TEEMNKIA

A e 4K By A e
Akt 2 5T CSR AR RIF BN BT AR ) CSR 143
C_top5 B R P AR B S &t
Egak il _ . .
C_hhi iy K% A B A B 1 A
H— RIBRFRILEL Sharel B R IR R IR S B
B A Lev Bt AR R 7= oK
ISV AT GRS ROA FRIE G e A
O ) FASE Size FAPR B 7= ) E SRR
LA Tobin’Q Al TR/ R S
PG — Dual MR, EHRKSALHNE— AREERN 1, A0
PharEE Independ AL EE N EE S AL
R Board #HHPEF AL B AR
JBASL il 7 P Balance 55BN BEAR RO RR LA B8 — O AR B B
17k Industry 1T, FSRERIAT 2 R
A Year EREMEAR R, R R

FE_EIRBRERI R, R AR B O ROAERVEE 1) 4~ w4 2 DRI B> CSR, 340 [X[A]0Y 0~100, %k
EBORARAL S IR R =, ST s BRI U A TR P A AR LU AT TR % i
AN EE IR A R IR 5, BB R R 2 7 B rp G

4.3. HESHEXRIE

ASCNRFAN A T SR PR EZ 856K, KT 2010~2021 S E R A B Ll AFEN
WHIRFEAR . FERBAIEREASS, ASCHE— DX FEAREAT T ik, BRI . 38—, Bk TE
2010~2021 “F[al B bRy ST Bi*ST FIREA N F], DLHRRR ™ 5 55 n] U275 5 5 1K T A R gem s 26
=, BIBRT ek b AR, BEBEMAEN MR EEMSES N B, IR T ER TN
AT 5 R P A b LB B ok s A DS B 5 B SR I A R, DA AR L AR R 0 se 3. 78
RIS, AR T 3463 MR FERIEARE A ITFEAR . AR SR AL 2 5TAE (5 B9 e i 2 4L
PRI T I RIABR BT A R4S SR VR, 28 e BT A F AL & TS B SR IS AT T
LAV IR . HABBTE M2 S a5k H CSMAR Bdi . A 7 HERR S B Se I, A SORt B 1
AT T EF 1%H)45 A B
5. SBIESER SR
5.1. #ARMG T

FEARMAER TR 2 PR, 450 ER: IS 57/F CSR H N 76.436, &{& N 19.750,
PIE 9 38.71L, Ui W 4 AT IR W A2 ST R T S R AIG, 22 R 80K . C_top5 A C_hhi 3B 73704 26.7%
1 4.1%, TR N 21%F0 1.1%, IMEHR TS, BB AR & P AR — A, ik
ZEAH B AN 2 AR P SR R BE K ZE R BOR, IR A IR B RR Al 2 % P SR P AR BEXT T Ak kR 4 2>
TAT I FRAT .
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Table 2. Descriptive statistics of main variables
2. FETERMARGT

Akt FEAKL Bt o 8 b2 FME SONI:H
CSR 3463 38.711 36.646 11.518 19.750 76.436
C_top5 3463 0.267 0.210 0.200 0.008 0.985
C_hhi 3463 0.041 0.011 0.083 0.00003 0.708
size 3463 23.012 22.861 1.403 20.431 27.079

lev 3463 0.478 0.494 0.200 0.069 0.876

roa 3463 0.044 0.037 0.055 -0.168 0.204
TobinQ 3463 1.845 1.471 1.093 0.840 6.894
Independent 3463 0.377 0.364 0.059 0.333 0.600
Board 3463 2.179 2.197 0.203 1.609 2.708
Dual 3463 0.205 0.000 0.404 0.000 1.000
balance 3463 0.840 0.591 0.784 0.036 3.959
sharel 3463 0.364 0.350 0.159 0.078 0.748

5.2. XM

FHIAE T 3 fro, MR AL 8% - 2 B2 (C_topS A C_hhi)-5 1 e e A2 B (CSR)AR SR M 12 & N 17,
VILIAER ¥ HLo BRULZ AL, BR T W05 AT AT (Lev) R m BURE 2 [ (R AH ¢ REGE L 7 0.5, HAhAr &2 [A]
MR AEE/NT 05, RYIFANARRZ [AIAAFAE™ BN 2 B LA

Table 3. Relevance analysis

= 3. fHXRMS
By CSR C_top5 C_hhi Size Lev ROA Tobin’Q  Sharel
CSR 1.00
C_tops5  —0.088*** 1.00
C_hhi  —0.056***  (0.829*** 1
Size 0.431%*%*  —0.064***  (.047*** 1
Lev 0.125%**  —0,064***  —0.015 0.557*** 1
ROA 0.02 —0.093***  —0.046%**  —0,052%**  —Q.417*** 1
Tobin'Q  —0.123**=* 0.01 —0.011  —0.426%**  —(450%**  (,322%** 1

Sharel ~ 0.105***  0.080***  0.135***  0.281***  0.139%**  0.072%**  —0.134%** 1
TE: o S RIROR 1%, 5%, 10%(1 B EVEKT, $55 B AR E AL TR t{E, T STM .

5.3. SEIESH

BT L2 4, 3% 4 BoR T RAR B P AR v FE SRR AR B A b At 25 STAE SUR(CSR) R [ A 45
Hrh3(1) 27~ C_tops W% &R, F(2)ER C hhi MR Ed ., hgsEalk, wEidl 7 HmEE
TEULT, C_top5s Ml C_hhi 5 k423 534F CSR 7 1%[1/KF LA oe, R R b Elkm,
M4t 22 FATAE FRARAE B ARTR R FERIAE b/, K& (0 B R U B8 7045 0 A 2 7 £ Al 4 22 Bt
fRERAK,  RUOMARAT AT LA B AR IR IE SR 1345 BRI A LRI AR AT 5. fEX RO R, sy
SRR SIHLE R U AR BRI T AL & 50T, ST TSR S E . AR B 1S LA
BUE . REMKDMESDE FHREZL, C_tops H I — MRtk Z AR XT L CSR PF4r 7 1.275 7481k, 2904
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3.29% (0.2 x 6.374/38.711 = 0.0329), LA & C_hhi H1{#]—/MxifE Z= AR 40X BT CSR 434+ 117 1.288 1424k,
H 212 CSR 43 B %18 () 3.33% (0.083 x 15.522/38.711 = 0.0333) . P 25 1 £ 1 i % CSR )50 & — 3L

Table 4. Customer concentration and CSR performance
F 4 BREFESEIHSFTESHY

AR (1) )
C_top5 —6.374***
(-7.37)
C_hhi —15.522%**
(-8.65)
size 3.497%** 3.603***
(17.84) (18.27)
lev —4.467*** —4.549%**
(-3.59) (-3.64)
roa 1.49 242
(0.43) (0.70)
TobinQ 0.316* 0.323*
1.72) .77)
Independent 0.14 1.14
(0.04) (0.36)
Board 3.346*** 3.322%**
(3.51) (3.51)
Dual —0.877** —0.831**
(-2.27) (-2.16)
balance 1.841*** 1.843***
(5.86) (5.86)
sharel 8.121*** 8.287***
(4.58) (4.68)
Industry £kl £kl
Year ) kil
Constant —61.358*** —65.198***
(-13.69) (-14.52)
Observations 3463 3463
R-squared 0.31 0.32
adj_R2 0.31 0.31
F 40.98 40.98

T xx, Fx 0 2 IRROR 1% 5% 10% IS VEAK, 35 ABME AR B 1 t4E, R SOMFL.

MR BERE, AR Size £ 1%/KF FEZIEAIE, YA RRUBGRK, #4652 5K
RN T A A BRI Tt & 50F; B A E(Lev) 5 CSR 1E 1%/KF L2 Fufoe, i B AL A i 4
M T E 545 IR R TR e E A AL & 5T, XS R I S I SR AR B, Bk s, AT
SRR, &P R SRR A2 TR ST B B AR R, B GHGH4S
P RN 70 A2 PR B R IR 1 Al mT e B TR A ) A b A 22 ST S
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FEXHEBE 2 ISR, BATRIE PR BB, ERAFEARI S WA, —HREER, 55—
HRFEN, IR KIESERT B SEitE T ALE B, R 5 BS—FIRISE =S BATAT AR, A 4
M TR A L C_topb M i ik /R 48 %L C_hhi 54k it 2 TR EE R CSR I RIR I AW
2, R, S BANER DU B A AT Aol 1 7 S R EE SR RS AR R ECA R B WL i . Xk

GERME— SR TR 2, B PR S A A2 SR A B GO SN TR A Ak B R 3

Table 5. Nature of ownership, customer concentration and CSR performance

F5 MR BEREPESEIHMSTESY

S 1) ) (©) (4)
A AFE A ] A AFE A
C_top5 —-0.970 —4.737**
(-0.42) (-2.45)
C_hhi —7.842 —9.772%**
(-1.33) (—2.76)
P AR & gkl ekl £kl ekl
Industry i Pt ekl P
Year i Eitil gkl gl
Constant —37.385*** —63.432%** —37.941%** —66.837***
(-5.01) (-9.57) (-5.20) (-10.33)
Observations 1,596 1,867 1,596 1,867
R-squared 0.271 0.370 0.271 0.369
adj_R? 0.253 0.358 0.254 0.357
F 18.51 33.77 18.96 34.95

VE: FRx, oRx ] *GIROR 1% 5% 10%F R E HACTE, 155 WEUE ATRREAAEE M L, R SCHIF .

5.4. fRfgiieie

NPRIESR IR, A SO I 2 AR AR (0 2 R AL 2 SUER S B0 B AU RIAERAR B4
RIEF AR AL B (CSR R LT AT M0 M. 2 6 4l T IRIAZER, 1E 1%k 7 £, C_top5
A C_hhi PIAN% AR AR IR 50T CSR RE kR, SRS —3. I B MR 8T S
SRR E 5, RWIHARIRENE.

Table 6. Robustness analysis

6. fRfEMEO

A ) (2)

C_top5 —2.253 %%
(—4.55)
C_hhi —4.459%**
(-3.91)
P AL bl bt

Industry kil i

Year kil Gkl
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Constant —87.584*** —89.246***
(-26.05) (—26.82)
Observations 17,379 17,379
R-squared 0.355 0.355
adj_R? 0.354 0.354
F 181.3 181.3

T Rx wx 0 R pGIEOR 1%, 5%, 10% MR E MK, 1S WEUEA R AL B S Y {8, R SOMIF .

6. HIRERT

AICLL 2010~2021 AFIF IR A B BT A R R IR G, AEE P AR HR R T TR SR 38 O A b A 22 T AR
GO .. SREW, MAHSTESRER SRR EREN AR, FoOEPERS, FEES
PR BE FERas, LR A AE S KR P SR SLAL 5 th kb TR sh A, 3 — 20 S BRI Al 28
ERBAR R, EELEN T R KU AN S BN S A 2 BTG 2, FEUHE R 1 Ak A 2 ST R I
T AR FEE T A RS T AT R BB L, METT - R % R A B e Al it 2

TAFIIPGE R R . AR AL 2 TR FASRAE TR IR . BRI Z AN AR SO 7E B A B T 3 — 0 PRt
BERERGEEME . AN RBAAEAN R AL, &R E R KT - R 58RI — M .
ez b, S5 - BEN P O RS VR 2 GEIE, R SR T DA A AN [F) 4 5 R R R Al AL 2 SR ST RS,
TR} A A 2 T AT Al s ) B R

SEEATCET, R DL 1) A EERAZ IO S B R . RIS
BRI AAE DA G S 2R [ AR O R I R B I DG R P e R T A . fEE T, K&
TG A B ORI AUE R RS AV AEAR 22 77 TS 125, AT A S 78 A b (8 T 55 M S5 0 2 ] XU
SIERLAT R . I B ERARAA TR 2. ZIRER SR, REM IR RN, 2) fEEIER
RE =T, FER P SRR SRR RIS R /1, P F AT R, RIS MERIR kg
HEMLRNEERR, FEMENR T RERA 2 R R . 3) b Sk 18 3K 214 R a6 00 5540
TR, EEEMBATHSIHME, B AL SRR B SRR AR OCE ISR, T3 St 2 TR R 1)
2N G

&E 3k
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