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ﬁ%éé*’{%%ﬁ'g 20194 % 141

%) WAL A xR B R R KA F6WHBE SRR S A G RN
Eii@ﬁﬁ%%ﬁtﬂjﬁﬂ]ﬁéiﬁﬁ?{ﬁ@@ﬁ VARIABLES (n 2) (3) (4)

Aln(otc) Aln(sga)  Aln(emp) Aln(oc)

WM BE T X0 A v BE R A S R 22 ] G & o 1o s Laoro
HISZIR, L3R 6, BIRI(5) By ML T hpyf % Aln AlnCrer) 1000y (8.503)  (2.424)  (13.74)
(rev) cranksc =Sy LRI, SATFOIL ok 0 o (S o
Eﬂzlilij RSB AL WA 9 2R XS hp)f<>< Al)n (0. 0869 ) (—0. 0294) (—o. 0391) (o. 0991 )
EACRTR ARG B W WIE , ULPHRE  (rev) xrankse  (3.736)  (-0.726) (-0.672)  (4.918)
LR R RE S BT, AR R AR b A F R glpgx  -10.407" —17.417° -6.223°  -4.435°"
WA G AR EE, S RATAO I Hda gy AU (70T (269 (LT (3.433)
L LU ST A ATTEE A s (1) (205 (R65) (o773
BT B AR R R T S, Observations 6,381 6,320 5,164 6,381
By FECAE . BRG] YA R Al B SHZIZT; 0723 0265 0165 0830
AR A UCH RE T I, B AN R A R I 55 companyl 1836 1,854 1,690 1,856
T ARG AL BA R LU, LUENL i seestatistics in parentheses 5 p <0.01, s p <0.05, #p <0. 1,
BB Cote) 9, hpyf x Aln (rev) x ranksc F
FEWENIE, FRME, B 1% 35 7 200wy 4 v B w0 A R BB B A 1. 394%
(=1.527 -0.133) , il 76 = HE 0 7 SCAHT e 01 F 1% B0 N AR 5 5 4R v B2 s 1 20 Wl 3z 3 A £33
1.4809% ( =1.527 —0.133 +0.0869) ., [FH%FF Aln(emp) Aln(sga) M5, AT 5 T A GHE T
SE AT ARSI N HEA T IRRE B LA v A (I TR AR R S G0 T U R T S K AR WP 2 A

(k) BEBEFELRALEMX R AOBMEEAET

FE 3R [T A A S0 32 R [ A A AL A T R Ak . R3O T R R AT S5 FEAS [FIAl
HO7 T RS B A R, 012 X EGE S (R T BTSSR RIS 058 R RERLAL
PRV R AT T REAE T REUNAT S 5 W AR R AR . 3 Ah, S S R e i 4t R 2 I [
FERNAR Y508 . T RIRAA B, AT AR E R S 25 R A SCEE A D4 e il DL S AR
SCYE# R BGR gPER Jr 45 3 o

N HREEW

ARSCHFTE 1 MR SR i BE RS AN SE R 20 o M) L i 2ol 2012—2016 AF [ = 17 28 =] FR) A
ASBIH  FATT A BB M B P2 B AR FR B SR G T &, %5 7 S P B i Al A R Y
sV A S AL, ST EAT A R B PR 2 W) S P T/ LU 9 181 5 228 AR o (ELFRAT T A Bl i
I =T RN B TN AR G B P AR S5 AT 55, 2% 7 4 rp B2 A 1) Al B A B AR B s 21
JRASEER , W % P AR HR BE RS A WIS [) AR G5 R R 2 M 2 AN R B9, 3 — #05) Chang AT Curtis AOBFFE4Y
RAPARR [FRFRATR I, BEE % 5B RE J7 3 T, % 7 48 v B2 T8 10 2 il 1 A 25 A 5 3 ek
AFR s, KmigElsE 17,

AT, WG B A BETR ALl R FH IR B 235 g W, 0 < 9 0 45 B g R o [T
A 8 Al S AT T T 18 B <5 L e 0 ) AR, T 10 A 34 ol DU T D230 e RG] 728 A 3 — 7
2, PR Al A B 00 Rt ok By XUBG: o PRI, Al Ry 18 7 41 v JBE Ll XU , A mT B SR FH R 35 1Y
JEAGERE o 33X — SR WSR2 g3l SR o SR L M 2D 1 U 55 XSS X v 1 % i 2% T, {H
R SRS BELAT 1 Al 380 58 AR AR T BIRE T o NI, RS % P U RE D O 4R 7, Al A S LES 1)
BRI, 51 AL BEA TR E 5G9 I E B0 15T, LASS D B A EL A B R T, TR P B R R
LT B FEA B TAE R P 95 R R S A AT, N2 dE (5 R AL =M E M A 3w 1 % P %

- 63 -



BER,F HUBEPESHELEN

Bl AT\ e e B T HEABE 2 AR T S IR B AR . 3 Oh BEE A P A
i, B A BRI RE ST o FRARIXRIRRIAR [ 5 7 B B AR R R O I 2 (o R s o o B A ) XL
8, (ELJE: T LOKE 25 7 5 LA N 7 5 2 Tk 2R, M N 2 e AR I 5o 4 (3L 7 iy o 3 1 A BE 4
TR P e T BEPE o MRS [8 5 JAS e B e, mT LA i 2 285 P B A 3, 2 ) il
R TRAMA Sl AU

SUBEIE R A R BT, FATTAY SRR T 45 SR 2 T BAT O L py 4 mb B2 A il HAT B ARy i
JRASGEAE , F W AT SR v (R R R ) 2 ) 2 B 1 SR LU B ) o1 JAR o S A T DA o A2 B, AT
I R BRR F) AR R B B AT A Al , BB Al A AR 25 4 B HAT B, (5055 LU A1 v
A Al AR SEAE R W [ B AT T A B, Bt (AL 0 R SO RE T 4 7, AR ey 8 B8 i P9 2 ) ) AR
SER R PE BT A 2, SIS T o

TEA YRR, 2% P AL R Z AR SRR I, BT SR S IRAF R R AR it T2
(ISR FIAIL 23 R BEAT IR 58 SR AR 0T o WA TAL I 8 P B8 PR e 8, S AR o O R LW SR 9 et Jl AR
AL 7 , T2 1 AP AN GEAP BT O R AR IIRXURS, o R e R BERARE % PO S A R R
Kot —2D A BUINGR , HOI BOA S B MITE o (ER: , Y0 R AT 50 A8 B8 K, R AR T I 5 g
55 T B Sl P R s AT el R T AR R A R O AR TR T A T Bk R ] BRI 2%
R R O 2 A A DR AR I 55 DU , L A AR 7 A Y B — A B, Al T RE 2 i (R 17 o 7 4
B, I A 0 R AN Al A o o PR R ISUH A T Ao g, B Ao A T R 4 v B 2 ) B R A T

ARSCHIBESESE A AT B A rp B A D RS S5 PSR pR s R . X — R BUR 200,
WL E A AR B v BE Ao 25 T LA AR RS WS I ELZEAS TR A7k WL ¢ 21 A Bt B i 4R vh E A7 25 0 3% 2
Sto I I RE S RYRE— 2RI, s T LR RS P RS MR A AR SR DS ML o FRATT A BIF S
SELRW] , P B AR v BE S I Al 0 5507 T AN 2 P, (R U A Al AR T 5 2 P R R RS 4
MFL2s o AN, FRATAEE A B T 50 A it 1 i L0 B 4 b B2 Aill i) 2 M) R AR 5 M R S 2
BUULEE S A 55 B o 70 - 54 AR R 4 v AR S ) < il XU TS AR AR JIOAR 38 I T R o RSR BT
i T LA — 20 e A HABZR Y AR £ A DG, 40 5% a4 2 AT S iy 24w B AR S A TSR . T340, R
K BB s ] LB v 25 S A T B 4 v Xk 2 ) AR 45 A )2 75 2 R ) 81 2 ) AR A A KU | e
AL

S0k

[1]Salancik G R, Pfeffer J. A Social Information Processing Approach to Job Attitudes and Task Design[ J]. Administrative Science Quarterly,
1978, 23(2) :224 —253.

[2]Gulati R, Sytch M. Dependence asymmetry and joint dependence in interorganizational relationships; Effects of embeddedness on a manu-
facturer’s performance in procurement relationships [ J]. Administrative Science Quarterly, 2007, 52(1) :32 —69.

[3]Phillips C F. Industrial market structure and economic performance, by F. M. Scherer[ M]. Industrial Market Structure and Economic
Performance, Houghton Mifflin, 1980, 6 (5) :683 —687.

[4]Casciaro T, Piskorski M J. Power imbalance, mutual dependence, and constraint absorption; a closer look at resource dependence theory
[J]. Administrative Science Quarterly, 2005, 50(2) ;167 —199.

[5]Snyder C M. Why do larger buyers pay lower prices? intense supplier competition[ J]. Economics Letters, 2004, 58(2) ;205 —209.

[ 6 ] lizkowitz J. Customers and cash: How relationships affect suppliers’cash holdings [ J]. Journal of Corporate Finance,2013,19(1) ;159 —180.

[7]Kale J R, Shahrur H. Corporate capital structure and the characteristics of suppliers and customers[ J]. Social Science Electronic Publish-
ing, 2007, 83(2) :321 —365.

[8]Hennessy C A, Livdan D. Debt, bargaining, and credibility in firm-supplier relationships[ J]. Journal of Financial Economics,2009,93
(3):382-399.

.64 -



%wm{%%g’; 20194 % 141

[9]Clara Xiaoling,Chen, Lulu Di, et al. Supplier concentration and cost structure,ssrn[ S]. 2017 ,SSRN.

[10]Chang H, Hall C M, Paz M T. Customer concentration and cost structure[ S]. 2015, SSRN.

[11]Banker R D, Byzalov D, Plehn-Dujowich J] M. Demand uncertainty and cost behavior[ J]. The Accounting Review, 2014 ,89 ; 839 —865.

[12]Chang H, Curtis M H, Michael T P. Customer concentration and cost structure[ S]. SSRN,2015.

[13 ] Kallapur S, Eldenburg L. Uncertainty, real options, and cost behavior: evidence from Washington State hospitals [ J]. Journal of Ac-
counting Research 2005,43 (5) . 735 -752.

[14]Dou Y, Hope O, Thomas W B. Relationship-specificity, contract enforceability, and income smoothing [ J]. The Accounting Review
2013,88(5) : 1629 —1656.

[15]Gosman M L, Kohlbeck M J. Effects of the existence and identity of major customers on supplier profitability : Is Wal-Mart different? [ J].
Journal of Management Accounting Research 2009,21: 179 —201.

[16 ] Garrison R, Noreen E, Brewer P. Managerial Accounting M]. 14th edition. New York, NY: McGraw-Hill, 2011.

[17 ]Rajiv D B, Dmitri Byzalov. Asymmetric cost behavior[ S]. SSRN, 2018.

[ 18 ]Treleven M, Schweikhart S. A risk/benefit analysis of sourcing strategies ; single vs multiple sourcing [ J]. Journal of Operations Manage-
ment 1988,7: 93 —114.

[19] Holzhacker M, Krishnan R, Mahlendorf M, Unraveling the black box of cost behavior: An empirical investigation of risk drivers, manage-
rial resource procurement, and cost elasticity [ J]. The Accounting Review, 2015a. ,90: 2305 —2335.

[20 ] Murray. Strategic and financial performance implications of global sourcing strategy: A contingency analysis[ J]. Journal of International
Business Studies 1995, 26 (1) . 322 —356.

[21] Patatoukas P N. Customer-base concentration: implications for firm performance and capital markets. [ J]. The Accounting Review,
2012, 2. 363 —392.

[22] X0k, AP0, 2%, & BORAIEMES AR : ML BUHRBON A R AR [ )], R EEPIS 2017(20) - 15 -27.

[TiEmit:. & 4]

Supply Chain Concentration and Cost Structure
ZHAO Ziqiang, ZHOU Yue, LI Yongqi

(Accounting and Financial Management Center, Nanjing Normal University, Nanjing 210014, China)

Abstract; The cost structure of an enterprise will affect its ability to achieve operating profits. All kinds of operation and envi-
ronment factors should be taken into account when enterprises making cost structure decisions. Among them, customer and
supplier concentration is a key environmental factor for enterprises. However, the existing literature has little research on the
potential relationship between supply chain concentration and corporate cost structure. This study examines the influence of
supply chain concentration on the decision of enterprise cost structure. Using the cost data of the sample of China’s manufac-
turing listed companies from 2012 to 2016, we found a positive correlation between the manufacturer’s customer concentration
and its cost elasticity. It also found that as the bargaining power of customers increased, the cost structure flexibility of compa-
nies with high customer concentration was weakened. At the same time, it is found that with the concentration of suppliers, the
ratio of variable costs to fixed costs of downstream manufacturers is decreasing and the cost rigidity is strengthening. With the
improvement of the bargaining power of the supplier industry, the negative relationship between the supplier concentration and
the cost rigidity structure of downstream customers is weakened. Supply chain concentration and bargaining power are the deci-
sive factors of the enterprise cost structure decisions.

Key Words: customer concentration; supplier concentration; bargaining power; cost structure; rigidity; flexibility; factors
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