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#R) o HHN,500 WEE [, 75 10% 5% 1% B/ L ad 38 PR 56 A9 U R 15 141, o5 il o
3% 2.8% \0.2% , ] WLHE UL R 7 Ay py 2 b ok S 5 AR 06 by /MRS o DR, AR SO BT 4518 2 AR
fify .

3. TR A i 2 ik K5 AXEPFRBREBESMBELAR . ERTEHEEFE

N T RO FH B — i R B B SO ST 45 1 B AR, AR A v(vw), W(“;,;l W(Wf)ﬂ
S S ~ya.[47] S = 1 3

ISFEXNHAFRMIE (T WW IS B a0 ERfir it 4 o 008 oo o012
VR LA (WW) 255836 5 fin. 81(1) F1(2) Figl(3) (3.75) (2.64) (3.04)
R, RE PR R (Cus&esup) 5 AV AT LR (WW) . Controls, el P Pl
B, L, AT % B T S R R R g e ST T
{IsR RS A o (17.32)  (14.40) (8.50)
4. T HASEE N 4122 2510 1818

Adj. R? 0.648 0.481 0.469

7 B Gl e 29 ROAT g S ) S A Aol = AR R RO % P R
17 SR BRI 4 OC R A B LSRR SR A 2S1S A
A et i DAHE BRI ol DR SR 3 00 AR PR R, 2% R U S 1Y
Bl 0 AR SO 55 s Al )4 B T [ — 3 L R) — AT A7 7 K 7 3L 137 7 ) sk 8k ( Cuus&esup _ind _
city_num) g}y TEAS G . —J5 T, ST AL LA S A0 2 Bl S B P A — b s AT A JR 2 A 2 SCiik
MR S A A5 07 ) X [ A7 Ml At Aol B AT S ke 35600 b, TRl L[] e 1A A0 ol 7 5 T A £
AT ARFAE | TI7 37 PR AR T 2, okt [ 3t DXL D47 oMl A A ol 7 %5 1 S 1 7o 2 5 — i AR BEE b 2 5 il £
FAD R A FERE R R ARG o 53— J7 T, [ DXL [R) Al A Al (8 25 7 SHE A 1 rig AR X A il Al il 9% 24
HyE AR B EE . SIS R, 55 T H A A K Minimum eigenvalue statistic [ F 4iit& -~ 3797. 740, i©
KFIEFE 10, H Shea’s Partial R*3 0. 455, 3 55 BEB ) T HAS B AAFAETI RSN I 8, PRk, AR SCHe B T
HAR RIS gt B X B RIS .

6 FN7R T RE ;AN R 5 Al Bl 2 Y
2SLS [HIH4E55 . 5 (1) @R T8 —BrBe iy 92558, 5

Al T WW 38l 484 £ 2 A L HLAE(Size) K £ & L
S FAL, A SO I AR A P B,

F6 REFRENEERMANR:.TATER
Cus&sup (1) SA(2)

=L
A

Cus&sup 0.028 " (1.94)

ERJ?\ J/J:\ i[i IEJ ﬁz E {j T IEJ - i)ﬁ Fﬁ H IEJ - ﬁi i[i ﬁ Tj? j( g F‘ Cus&sup_ind_city_num

0. 488 ™ (60.06)

FEAL R BT A AL B0 ( Cus&sup _ind _city _num) 5450042 Conrols il il
EAFAEAE PN (Cusoup) KL RN 0. 488, FEADS N
(619 KT 15 9102) 907 T B, o e
B P IR (Cus&esup) A FELI L (SA) L A R/R2 0. 468 04

0.455
3797.740

Shea’s Partial R®

Minimum eigenvalue statistic

FIEA O, X UL SCRYBIF ST 45 AR 7% 18 2] A R85 1
AP TR R A AR A
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5. {4 1 4543 UC i 5 4 VC i KT ABPRUEBSRALR: HEEHEERSHTERE
) 1 R R T P 5 (R 4 B £ X s
EUINE S S AR SIS Tna P C T
AR, T RE &2 o8 | VB HLE R FRIE VAR, I Custsnp 0.031° 0.032
RSO T A 20 52 B B A HE R 2% . 1 2E 6 (522 i U (2.00) (3. 44)
RN AP . I, A IR e o o
VERCIL A TR R . A SCE BRI R BAFTERE S Constant 3.999 *** 4.450
FEALL LR HOIE  Cussup) ¥ KA 1 5 Joxt BRAL RV 40, OF (10.78) (34.12)
RIS B2 B VIS L T 12 RO ARVEREHSEAT o oo e

PSM VEC , BEAS il 7 DU IC I 22 S B S R A, 3 43 B DG J6E 2%
e RLAF (PSM PR FCRSCR I B A 2% ) o i, AN Stk — A0 R DL IE i O RE AN TE8 E AT 1SR 36, 25 R A3k 7 /9571
(1) Bz, RE& P HRMERL R ( Cus&esup ) 5 Al Bl 58 295 (SA) 15 5 % K- ERZE I oAb, AR SCA i 0 - iy
DCRC, DUECA A I R 25 e 3 595 (2) R , K& RN R ( Cus&esup) 15 1% S 2F PEACE LR T A b fil
BEAR(SA) o PRI, AR SCHIFTE G518 76 25 HE 3 33t T 42 d FIRE AR VR0l 22 AR 1 438 O 22 PA 2 P 1) A5 AT 4R
Fada i o

H L RRMES T
(—) AL A1
TSGR e, KB AN R BT I m] BERSUREH SIS S MM 55 3 AT O , e m] BB T ELSe 2 AT
b Jem P A ) 555 AT 37 3 7 R e 2 B AR, DT X il Rl 9 24 0™ A 22 S AR 2 e o Oy T SRR 36 b 3 DU 7
W, A% 322 L BRI 52 A A T A RGBS A TR A D

MV, =B, + B, Cus&sup,, +B,Controls, +u +n +u xn +&, (3)

SA, =y, +v,Cus&sup,, +v,MV, +y,Controls, +u +m +uxn+e, (4)

Hrf MV RS AR i, HARR AT S5 AR (1) firid

1. SCHKAZ ) £8 ABPRUNBSHANR: XETS

ARSCHUH R P et Ny B L4 75 5 ] R RO & ¢ A R(fIT; (52/4) R(’;? (iA)
WS, MIR S P AR PR B 2 SR A M AT O 5, o 13 ooms  00mc 00
MRSV Rl 4950, SRy T SETE AR 56X — Fidd) , A SC (11.87)  (2.40)  (6.11)  (1.83)
BHEXNE ARk AR 5B Z MR R 0.043 7
TESER T TS E ES S DR R [T S - oo o 165
SV A OCHR Ay ML (RPTL ) [MNH 25 5 i ¢ 8 (2.64)
HFN (1) FBN(2) Frime H1(1) o, K& P ARMEN R Controls Fieil g Fil Feil
(Cuslesup) 5 M HAC ) (RPTL) IR B 0. 123 IVERIE o R e B
ELAE 1% AP 023, 3 B % 1 e R R 24 0 4 (2.97)  (30.32)  (-1.o4) (21.83)
AT RERZE Ty o 249K Cus&sup 1 RPT1 —EHARIEH N 4459 4459 1180 1180
*ﬁﬂ[ﬂrj’,ﬁU(Z)ﬁﬂ—:\‘ Cus&sup ﬁ:ﬂ RPT1 L?{Eﬂkﬁﬂi’ﬁ‘i"]ﬁ Adj.R2 0.208 0.380 0.134 0.191

Sobel 556 0. 000 0.000

(SA) ¥l 25 IEAOG, B 2808 Sobel 1) p {24 0. 000,
X UL B SRIBE S T e R % 7 S A3t L g Jon e i ol i 5% 249 3R
PIPEFIPLE . o TR FE S5 18 B AT S, AR SCiE— 20 T WAl 55 i TR 7 (Y SC IR B B oy ok A 1l
RIBCHI UL (RPT2) 45 R4 8 19511 (3) FI5I (4) Fr7m , B R AT IR B — B, 3K SRR 1T RIS S o K% 1 e it i
PR AR A L R 5% 24 SR A FBIL A ) T o

Oy T Bon i B =25 5 2R — 2B A 45 R T AESR 4 TR, BIERZE P HBERRY ( Cussup ) 5 Al A HE 295 (SA) BFIEANG , MOt b 5 /5 2245
FHOLH 1 53 TS 7R 38 2B A0 =20 I A 45 R
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2. W55 HE R

AR SCHUYI K% P M8 Ry il B4 nT 6 I 5 25 Al W 45 1
AT Ry, B P AR N7 7 2 A1 A b 2R 47 008 55 3 A, DA
I Bl 25 AT R B0 — T, AR S e TR
AV A BE W 55 35 FL VR B0k A Al W 45 185 1A T (Fraud)
ERNZR 9 MHI (1) FF(2) fiim . F1(1) B, K& P afefit
7 R ( Cus&sup ) 5 A0 45 55 0L ( Fraud ) /) 81 )5 2 50EE 10%
KF 82, 50(2) 8w, 56 Fraud tgh A IABERIE, K
B PIHAERL R ( Cus&sup ) FIAMY W 55 55 B ( Fraud ) Yo 4l il
PRAH (SA) HY 52 I 2R P i 3, H. Sobel 5/ p 5 A
0. 491 , 3 156 BH IV 55 18 BN 2 & 7 SHEAEE 7 i o Jo s ol i
ARMIERNLE . A TR AT S5 T etk A SC S %5
R AL 0 P S 8 A B ( REMD) A5 1A Ml WA 55 3
AT R, 5 a3 9 51 (3) F3 (4) Fios, &5 AR HF—
B, BCHEBH T I 55 368 B K O 78 i ] s ol il 9% 24 3R
YE IR A T3

3. LA G gE

AR SCHUYI K 5 M8 Ry pig B G2 34 ] RE R T L S 20 B
SCHRTRAT LB PE R T TR Tl 45 DL R B 5 IR 45 19
BT R SR EAR 202 5m Ak Al X SR AR 1 B A K &
F MR BE 9D B Ml A FH v g, DT o ) sl fil 9% 24
W AT SCUEK B0 X AR TR , AR SC S5 i 1E CRIAZ 1 B 1 i
BN R CREAT IR R + B A SRR — o W R — R o 22
$iar) 7 BB R Ay Al i ML A F L 5T (NetTCL) |, 508
“ONEATIKER + AT ER S — Rk sk — 7 s B A ) /7
N HERFIARPERT B FE AR (NetTC2 ), 25 R 403K 10 s, 5]

K9 REPFEEHSHMALNR: UHER

. Fraud SA REM SA
- (1) (2) (3) (4)
Cus&sup 0.190* 0. 009 0.015*  0.026*
(1.68) (0.38) (1.74) (2.55)
Fraud 0. 004
(0.55)
REM 0.014
(0.72)
Controls il il il il
[ 2 FE il i FE il il
Constant -0.409 3.096 *** 0.222 4,288 ***
(-0.19) (6.56) (1.20)  (19.60)
N 890 890 3816 3816
Adj. R? 0.043 0.323 0.148 0.334
Sobel ¥ 5: 0.491 0.634

R10 XEPAFRBEHSHMBLR. HLERSRME

i NetTC1 SA NetTC2 SA
(1) (2) (3) (4)
Cus&sup 0.017 ™ 0.022" 0.030 " 0.022 "
(3.09) (1.94) (2.54) (1.99)
NetTC1 0. 052
(1.47)
NetTC2 0. 009
(0.56)
Controls byl pars byl Pt
[ A i =1 i i
Constant -0.437 " 3.947** -0.803** 3.931™"
(-4.09) (17.94) (-3.42) (17.87)
N 3546 3546 3546 3546
Adj. R? 0.240 0.365 0.283 0.365
Sobel £ 56: 0.309 0.184

(1) #1510 (3) s, R AN R ( Cus&esup ) S AR AL AF IS (Net TC1 FlI NetTC2) R 2FTEASE , X B R
P FHRMERT R 2= S g Ak B AS PRl ST o B NetTCT (NetTC2 5351 F1 Cus&sup A BIABRLS 45 R 4013 10 1
31 (2) FF(4) FE7R , Bl A5 FHE RS ( NetTCT FT NetTC2 ) b4 b il 95 240 52 ( SA ) ANAFAE L 5200, H. Sobel A1
(4 p (B350 0. 309 1 0. 184, X 158 A Ml A5 FH v 08 AN 2 % P M 7 vy o el i b i 8 249 SR A P AL
Rl KREFFEEHSHAAR . LEHE

4. ZERR

ARSCHUA R P A 7T B0 42t T Al I s 3 4
BRI RN B T RSB RS — b LA B S5 LS /DA 9T
TUFF LS F AR RRCR T S A 45 3 X At i 55 A Fn i
(PR THE I 2 B8 1m0 0 A 43 1 Rl ot (L 28 7 I, DA £l 2%
FRA TR AT SR I A T, A SO S S X N2
AP o PR R R PR o R 9 R A S 5
AR (Cost) LA [) i 578 2 AL I T A £l R 1) 4878
AR IEHE— A0 HAF 57 S8 e %6 (Tnwentory ) S TF 1] 4 1 22 55K
2R BOUE TR P M B 5 2k T O I B O R LR B R
A FNEE 85 T oK SRS — IR L R SE A R 59 R il
N TS AHIERCR AT I 255 IR A4 58 5 A 25 i 3
IR AR R SRR R, SRR 11 5] (1) Fg)

AR Cost SA Inventory SA
- (1 (2) (3) (4)
Cus&sup -0.009 ™ 0.029 "~ 0.029 0. 029 **
(-2.73) (2.94) (1.25) (2.94)
Cost 0. 030
(0.68)
Inventory 0. 003
(0.46)
Controls Far EaLH| Eor st
[#4] 7 LT il il il 1
Constant 0.014  3.827*  -0.168 3.842"
(0.19) (17.36) (-0.33) (17.51)
N 4499 4499 4532 4532
Adj. R? 0.203 0.368 0.203 0.372
Sobel £ 56 0.289 0.875

(2) 7o FI(1) B, K P HBERLRT ( Cus&sup ) 5325 A ( Cost) 15 1% KV L2 IEAHSE, RIS (2) R
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Cost AW WAV RLTT LR (SA) |, Sobel K54 p (HULH 0. 289 A5 Jil 5 R 5 WA e, 4524
g (3) Mz (4) PR, a5 RADIRO S — 8, LIRS SRR W28 BRI R FRAH 1 R i ol fi 98 240 SR A
YEHIBLHY o

(=) b o £12 ABARUNBSRANR: CUEE
1. ﬁ ﬂ_k)%‘@ SA SA SA SA
P 8 . AR Al : a4 &l NiiRen|4
AR SO AU R Al P A 1 SRR 5T A G A S
JZHHEZXNKE N ST AR LERNE  Cwssw 0.007  0.060"™  0.017  0.047"
W B8, AP A B R A Al Sy AT el Bl S Gn w G
EEA SN, GERmFE 12 5] (1) Fsl (2) fras. XF  EEs Pl il wehl Pl
AT, % R 1 (Cussup) 540 Mgy C N e T
W(SA) B EA G, MR P AR %t A o anw N 1759 2809 2740 1828
e Adj. R2 0.413 0.385 0.384 0.339
ARIC . E W, X eI T EA W AEBIFN LT swesn 0.000 0.000
T, E2 5 IR B & A e A, M AR E A 4, I
R TAT I 7™ B A0 B e e | Rl R SR R R R IR R RI3 AFEPRUEBERBAAR: EAEH
R A SCHEA T S AL AR Al Kl 43 Sk o) il SA SA SA SA
o - TS TR o
Eﬂkfﬁﬂmﬂk,%%ﬁﬂi’% 12 E"Jﬁ'](”%ﬂﬂ(“)ﬁﬁ SCH Kl 5 L SR Fl—15l  AEF—17l
IR, KA, KR P He LR 7 R BE 0 (1) (2) (3) (4)
=" ‘{ﬁé i A Cus&sup 0.018 0. 036 *** 0.037 = -0.015
bR Al b 9 24 o, i 1 AR i A, R (L 14) (2.78) 321 (-0.70)
BN B WAE 1% W P ACE EnE] T 4> Controls i Ptk Fthl il
PR A X BN AR X R AT, s e el R
N 4 . N Constant 3.752 3.461 3.841 *** 3.774
ol H P IR A AR AT AP N RS N
KF A Bl P 2 o P A T 22 A N 1921 2634 3600 968
2. g):l }%‘@ Adj. R? 0.357 0.406 0.258 0.435
Suest 6 5 0.000 0.000

RSO BN Y Y R P B B o R
1 TR 7 DL RO 5 Al A R — ATl P
ANYERERARTT R 2 11 PR Z R P SRR R - Al Bl S 2 ROC R REMR o B SE, AS SCH RO 2 A R A R
B EIE & LR TR 5 OB AR ZEA T A0 A 2R AN 13 5N (1) FB(2) Fion e HRE S L LmE T
SR ok I, R0 P AR R ( Cusdesup ) Xt Aill il B8 2 5K ( SA) TG 5835 200, T 25 % 7 45 4 o LA TR M ol L
B, R P SRR R 0T Al il 5% 24 SRR S 35 A TR [ 520, 3R] BE SR PR AN (B S AWt e fe i 1
AR MR R B E R B9 b LU T R o HEROA AR, TS I P e B iy B A A, i
AV BB AR AN, A ST IR BE B AR PR AR 5 Al T R — AT o B AR 2E A T 4L, S5 2R Bk 13 1951
(3) FF (4) s o AR MR R AR 75 A A T R — A7 Ml i, % 7 e 0 i 25 i) 1 i oMb i 9% 24
TSR B R G A A T AN R Tl I RO AN A, X B R R L R A R R
B 5 b 5T [l — ATl 2 R AR B A P M X R P SRR R B R AR T , DTS il 5% 24 o™ £ 2 S 1k

AR
N ARGERERTR

R P AL R DA il 6 T B A B A B A0 G, R0 P AR 1 B R X — R B 5 |k 1 52 55 B )
ZRUE ARSCAKRIRAL Gy W 55 1 i LA v 08 A 228 R U AR A T &, L) 2009—2021 AR [ 9P 7% A
JBe LT A RO AR FEREAS i T TS R R 2 Sl T A R A R, SSRGS TR eI R X Al
Rl 5% 2SR A SN AR HIRLAR o RSB, 1 5, R0 A AR g 2 28 el il i 9 249 o sk B A R %
O F BN R e 185 T R B R A I R S VR, S M B R BE KRS £ o U, SRIRAS 5 JE R % 3
RN R O ) il Bl 5 249 SR A A AR, T A 0 55 S 1A Ay AR L 52 2 B S 3 BB 58 4 T 3 3 (7 R oo 2 8 00
R, KA AL R Al Rl B 247 SR A8 R S80S %S 1 Pl A 4 AN il Aol , ARG % P B o LA
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Sy B B KRS B — R R ER AR IR, OF ELBE B f i B 88 IRl 1 W8 i B AR L AR A % KU JAS , 33k i3 78 T 1
URT BAH SR T i Jo A4t 7 e <5 R AR 8k 1 e B 228 T i o i ) B, -, 7 i AR o e DG 65 8L ) T A, A )
FERE PR EEMEN R —RRIRTE I . (2) SRIRES B R A 1 A I R ol i 9% 24 SRR VR TSR GE , X
7, A 2 AH DG CRRAR T3 ) X TAFAE R % e A R 4 b 2 25 7 B8 2 (06 T, AT BB D SR A
SEHUINTEAR, A ECHUN AL S R P Z WAL 5 B E SR A etk (3) RE P A E R R R )5 2
T R IR S o R 1 EL A (U IO e DRSS 28R 2 7 SR 14 , T 7 ) i A G 2 B B R 1 A A7 A R
oo EEALN R IX IR . AL EERE , ZE B BN RO R A B, R B BiER 5 B P 5L
PR G (5 B R BRAMNT RIS ARG BOBEIE . IBUT A ER T, BEARZE 5 38 Al F2 20 1 5 B R 5 B 4
P B R B2, A 8 )2 T4 T R i R W

SE

[1]Fazzari S M,Hubbard R G,Peperson B C, et al. Financing constraints and corporate investment [ J ]. Brookings Papers on Economic Activity,1988 ,1988
(1) :141 —206.

[2]Song Z, Storesletten K, Zilibotti F. Growing like China[ J]. American Economic Review,2011,101(1) :196 —233.

(3 TRR AT, WA o B Al i i 8 29 0 R IR S R RS 30 [ T ] 220 9T ,2014(2) 247 - 60.

(41722 Mo I , 5. BOE iR W LT i Al e 5 Al ZOR pi—2021 - P Al K 5 R L s A e [ 1] R T4 TR,
2022(1) ;50 —64.

[5]Kaplan S N,Zingales L. Do investment-cash flow sensitivities provide useful measures of financing constraints[ J |. Quarterly Journal of Economics, 1997,

112(1) :169 —215.

Iokal, B AL DU HEE AR RS s 95T ] . 5, 2007 (11) <119 - 126.

1Fracassi C,Tate G,Petry S. Does rating analyst subjectivity affect corporate debt pricing[ J . Journal of Financial Economics,2016,120(3) ;514 —538.

TIRAR, R AAHGE | BT A R R ] St St AR [ ] AR R AR, 2021 (12) 245 -61.

JONTITE B, T 5. R PEBLIAEE RE A R Al Al B 29 TR ——k A AW BLE T PP B R A AR SR e [ )] . rh I Tl £835F,2019(3) 81 - 99.

0]Lin C,Ma Y,Xuan Y. Ownership structure and financial constraints; Evidence from a structural estimation[ J]. Journal of Financial Economics,2011,102

(2):416 ~431.

6
[7
8
9
Bl

(11) 28455, Figil, 1, 55 24 KBIRS il e 29 s ——35 T SO I i 2 e 406 [ 1] 45 B H 57,2017 (12) 161 —74.

(12 ] A 22 , fff ff1 26 TRl B R TR UL 5 Al i A SR —— 6 T [ A I3 AR BT A W A 25080 [ 1] . 2110F9T,2018(12) =77 - 84.
(13 ] fEE, HIRE , 24055 HBURARIRATTIN 5 A B R 295 [ T]. 2 3H#F5%,2019(6) <51 —57.

[ 14 ] Dhaliwal D, Judd J C,Serfling M, et al. Customer concentration risk and the cost of equity capital[ J]. Journal of Accounting and Economics,2016,61(1) :

23 —43.

Campello M, Gao J. Customer concentration and loan contract terms[ J]. Journal of Financial Economics,2017,123(1) ;108 —136.

WP, EFY B PR A RS B e ——k A RIEMER R T OCRIIESE ()], & RAlATSY,2018(6) 138 — 154.

VLA R, 32 = % P A rh B I AR A TR B —3k | b I A R Z B EdE [T ] . R TS, 2017 (2) (71 - 80.
T, R EE B BN HE R S HAT R —— B TN/ & SR PR T [T ] T HRESY 2016 (10) 242 —49 +96.

Zhang X D,Zou M F,Liu W M, et al. Does a firm’s supplier concentration affect its cash holding[ J]. Economic Modelling,2020,90(7) ;527 —535.
S, TIv5E, PRIGE. BURTY S8 P CRIES M RE MR AR )] MZ5T,2020(11) :49 —63 +168.

Jiang G,Lee C,Yue H. Tunneling through intercorporate loans: The China evidence[ J]. Journal of Financial Economics,2010,98(1) ;1 —20.

Jian M, Wong T. Propping through related party transactions[ J]. Review of Accounting Studies,2010,15(1) :70 —105.

FRFF R RTE AR ) 3 LR SRS i T OGO R TIOCIE R BF S 48,2021

BRARAR RN, S < XUIIEN” (Y WIR— AT < DCHRRE B dn sz A " ELLT] . R4 8E,2017 (1) 1142 - 167.

B BN R S A T A DU E M AR EE [ R P E M ,2022.

Fefli]. AETE LY PO 35 P ELIMEAFBEL R ] BRI 25,2022,

B A IBEGY TPO: N HAT:” (IR R  OCHRSE 5 il 7 A% LR [ R ] BRI 22,2022,

Cheung Y L,Qi Y H,Rau P R, et al. Buy high,sell low;How listed firms price asset transfers in related party transactions[ J]. Journal of Banking & Fi-
nance ,2009,33(5) :914 —924.

T T I

e 72 .



ﬁwéz{%%fﬁ'; 2023 %4 4 31

[29 ][ 1. E?xﬁii')"*ﬂ%’ﬂﬁ—:%ﬂﬁﬁﬂ)@d% SRARFHCRYIJ]. 25,2009 (10) :68 ~76 +95.

[30]BEH, 2075, ¢ SR RISy EBUEAUT 5 A Al —— et B aia B I L] B THESE 2017 (5) <87 —95.

[31]1E Hj"rﬁi ﬁ'JHﬁﬁ:\IEJJQAHﬁ%H'%ﬁ? T R BE T, R /KRS B e =R [ R S 25,2022,

[32]RGIE%, 8. B A5 B R BT S 23K i [ ] S, 2011 (4) :6 — 14 +45.

[33]Fabbri D,Klapper L F. Bargaining power and trade credit[ J]. Journal of Corporate Finance,2016,41(6) :66 —80.

[34 1B RW, EBREE. HERIHE AR M5 1% 5 Ir B[], 25T ,2010(4) 165 -73.

[35]Schloetzer J D. Process integration and information sharing in supply chains[ J]. The Accounting Review,2012,87(3) :1005 —1032.

[36 ] Z=pfi i, A, 7"11?313 A5 MR P 7 A RN I R I £ ) S I LB ST [T ] R EEIT R ,2016,19(6) 58 — 69.

[37 DA, DR REE , Xk . FIL A5 S5 A VR B2 P C R ARl —— R TP 25 R P MUK A 22 3 U [T ] - xR 5Y, 2021 (3) <151 —169.
[38]iE, k= g% ﬁUl}"ﬂi{r\ﬂkE"Jﬂ%’\?ﬂiﬁJﬁ@J[ ] ﬁiﬁ'%%“iﬁﬁﬁi 2022(4) 119 -127.

[39 JHBECF, BERURL. AR T S N [J]. P E T 25 ,2012(4) ;102 — 114,
[407]Jia N,Shi J, Wang Y. Coinsurance within business groups : Evidence from related party transactions in an emerging market[ J . Management Science,2013,

59(10) :2295 —2313.

[41]Whited T,Wu G. Financial constraints risk[ J]. Review of Financial Studies,2006,19(2) ;531 —559.

[42 ] Hadlock C,Pierce J. New evidence on measuring financial constraints ; Moving beyond the KZ index[ J |. Review of Financial Studies,2010,23(5) :1909 —
1940.

[43 ]y R , R LA BURRAEZE AR 1 Al g 29 SR ——3k |5 P [ ok AR S [ ] A BT 57,2017 (5) .51 - 65 +187 —188.

[44 T HgIGe e, pa gk, B SUAE. M BE 29T BB AR B S A BIRT Al Rt [T ] & 3F0F5Y ,2013 (1) 24 — 16.

[45 ] Williamson R, Yang J. Tapping into financial synergies ; Alleviating financial constraints through acquisitions[ J]. Journal of Corporate Finance,2021(68) .

101947.
[46 ] mflUE i, S IEAR. M7 5 BB e E A L Al B AR W ——f A 22 5 FF .8 F & I 8 e [ 1] . & 1H0F5T ,2021(6) 159 —75.
[47 TXUFIIE, fol 0K, K55 B2 2 om b [E] (il X o B —— S5 T RO A i BME ANSEUE AT () ] & RIAF5T,2015(8) 1124 — 140.
[48]Lieberman M B, Asaba S. Why do firms imitate each other[ J]. Academy of Management Review,2006,31(2) :366 —385.
[49]D0ugal C,Parsons C A, Titman S. Urban vibrancy and corporate growth[ J]. Journal of Finance,2015,70(1) :163 —210.
[50]77 BB, Ut , e b Aw W P sk iAol W REBOR T [ ] R JF4E BEPF 18,2016 (3) :40 —50.
[51]3hLE F?éﬂc,”fj:ilﬁ PPN AT TR R [T ] OB R 2014 (5) 1731 —745.
[S2] X5 e, sk PO 38 . BB B R AT R G L SCHR S B B T ] . 4 HAH 5L, 2022(6) <158 — 176.
[S3TXIRZE 20k, B~ 2. (R AR 225 AR S DA RS [ T]. S8 1T5T,2009(8) 60 —72.
[54]1% 560, BB, REEH BUA KR SR AR —E TR RE Ll AR WA 1], £RHF5T,2008(12) 164 —178.

[ B 2T

Major Customer as Supplier and Corporate Financing Constraints
GUO Chun
(School of Management, Lanzhou University, Gansu 730000, China)

Abstract: Based on the information data of firms’ top five customers and suppliers listed in A-share from 2009 to 2021, this paper explores
the influence and mechanism of major customer as supplier on corporate financing constraints. We document that major customer as supplier
aggravates firms’ financing constraints, and this effect is more pronounced for firms owned by the non-state and located in non-manufacturing
industry as well as for customers whose sales ratio is greater than procurement ratio and located in the same industry with firms. Mechanism
test shows that related-party transactions are the channels in which major customer as supplier aggravates firms’ financing constraints, rather
than the financial frauds as well as the weak market position and high operating efficiency brought by real business mode, suggesting that
major customer as major supplier is a signal of supply chain risk in the Chinese context and related-party transactions are often hidden be-
hind it. This paper expands the academic and practical circles” understanding of firms’ major customers and suppliers, and also provides a
new explanation for the high financing constraints in China from the perspective of supply chain.

Key Words: top five customers; top five suppliers; major customer as supplier; financing constraints; supply chain risk; related-

party transactions
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