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SR T AR SCER 33K R SCRIRBIF 2 28 1 Jat A o BB 7 I A 8 XL RS 40 52 i
BN N P Al s A RE 0 B4 5 248 b , B B8 UL 42 T B R 2 52 ) DL R & e 5 A R OG &

(925 05 B (Kim % ,2015) 10— 7 1T, % 71 28 A6 (1 187 77 il 9475 8 LA 0 ME ISR £k 75 A58 1 7
Al RIS T S A MR B I, R R U A mLN R AR B A M S I, B

AR 5 1 T A B S W R, & P m DLl S & P 5 R R O R R MR R R A s — i, R R R
FOREAEE R R A 1) 5 i A K, 46 B8 B P T RE N R AL N R R P RO IR T B 1) Bl L (Cen A
2016) " [, Z8 ) A 2 KGR 114 0 2 dp R A I R o, A1 8 R A A S L R R
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Al B 5 A8 RIS 9% B A R R SRR RO I R AR RE AL A R IR S R SCRERLN Y S
F P SN RO RAFEE, RN E R SN A R ST, B TR SV R OCR
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AR B i 285 U EL A 0 2 A0 A 3 S 2 ) v, P o o A 7 T A o B A 0 A XU 1
HA K R R R BRI B3R RN 2R A 5, SEARHRTE T SRR o HE— 25 b
FE YRR R AL AE BB R & IR R B DG RARRE , DA SR P Bl HE R A I B AR
10 O AP G P A o | A 0 o O 5 VA I 18

AR SCH RIE T 5 77 245 WA Ry 7 ool BB 1 45 XU B9 B i, ] REAEAE LR = 7 T A BTk : (1)
A O T RN 13 48 XURS B I 5, X %% P 3 — R 25 AH DG, DU HUR % P HRRRAE AR B A8
HERFERZ —7 T % P ARG B AELLRAS , B A H A 2 & SOk 06 3 % 7 J& 8 8 BT ( Dhaliwal
45,2016) T R T A Al (FHETCRI R TR, 2017 ) VY AR PR A S AR, (EUR XA A LA 3
TR FARE . AR SCULF TIER AL FAE P38 Bl AR EBIRFEA, LR P BN YIRS,
G3 AT PO A N R A Ml SR i A XU %) 5 e R ) R T S A DG SR . (2) AR T LAAE B
FERET Aol — AR 4R RcHE | A 5 U I 7 Al Y i 9% (Kale 1 Shahrur,2007 ) 1% 22
B S (Hill 28,2012 ; Patatoukas ,2012"" ) L J2 %A 115 % % B ( Dhaliwal 25,2016 ; F I ¢ f1 55
FFUR L2017 ) B, ARSCHET Al - 4R E - F T SAEEUE, SRR P B — R W4
7 52 I 25 P A {5 8L (Kim 258 ,2015) 0 AR AE X e 3 480 UG B S ), A B TR B & P 5 B8
Ja A DG SCHR . (3) & PO R B Al T AR R SRR TR AT, H R ARG
{18 A AT AL, AR SOOI o 25 XU 5 B, R 5 & B, < SRR " A B T 1 R % P 24 TN A A 25 KL
W 22 8] A S AF 56 06 2R, B o & e o R I B 5 &R b & 1R BN

Ty SCHR Il A 5 (R

1. JBAY A 45 XU S itk [

A2 H NN, KR WU B G55 A A S5 ) 25 4 56 3 10 WA A 1) T AR ol B A0y
U o 5, B 55— KBRS 5 I e 41 5, TR AR T A 3 0 WA B2 e b bR R U 25
Al 7 SR B BB A A8 AU 3 T B (AR5 ,2015) T Y, B R AE B LA 4 S H A A
B HLAL B S Al 126 R N V), A T 2 L DR A SR S HL AR ) W A AT
9, G A TR o 5, U ARG A Ml 19 BB 9 45 KUBS: ( Callen il Fang,2013) 7, FEUC, Y4l % A i 55 IF
VS5, TR T R 19 2% B, A B 0 B BN 2 SR A58 45 A Al 42 o 2 T R fe v A £ L
5 W BE 3 A ) T ARG A L F) FBE A A 28 XU ( /NS 48 2014) 0 de S, A A B A B9 40
R T A S A JE S o R T A P 5 Bk 1 58 ) (7 45, 2011) T LA A b W TR 1 I A T i i &2
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gt T LT e A T A L B R AT O B AR RS ol TR A KU (B R
e ,2017) 10

b5 — A2 ) S B, 5 il A T A X B e G R IR, R 25 AR 56 AT gt T BB 4l
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T 428 I YA TSRO, AR il A5 0 R AR AR A B A 25 XU (3 8 N 7 A ,2016) R 5 i
P B B0 % 7 5 2R U0 AT B 2 4% P M RIS R A0, 484 0 0 e R LA S AL 4R A A 2 R
ARSCULE P BA R 85, S0 HT % P 5 2 0 IE 1 A0 1 2k KU ) S ), LA — S 2

2. % K 25 SRR I Ji

1 9 T B 2 A 56 3 B R P B X 7 e B B 0 3l L O B L RS 2 R R 8 e 4
77 A% £ 50 ( Kale 1 Shahrur, 2007 Hill 45,2012 ; Chang % ,2015'* ; Patatoukas, 20127 ) |
I REBFE AT B3 9 ( Gosman 45,2004 ) 0 | iz e 75 75 JBt 22 115 3 K 455 %7 117 % 4 {5 7 ( Dhaliwal %5,
201617 5 F METC AN R4, 20171 ) o (LB 1 5 0B 8 7 A b e A A 258 DXL 9 5 ) EL A 7 TR

— 7 T, BLPE A % 1 56 25 AT B S R Al S 4 13t I IR I 2 1, ARk A ok B K,
FR P 2 A A S A P [R) R T 2o W AR XU A 5 K W A R T L B 4R T &
E R AN 7 ) FH 3R 5 44 B 75 A Il ) 35 ( Patatoukas,2012) P15 1528 11 A5 W 166 T B A AL 4
9% il T 4k R IR A 5 55 7K OF ( Banerjee 25,2008 ) 5 458 i A % 7 4 P RE AT LR AR Aol A A
Bk (Chang % ,2015) " g0 I A1) 32 A (Wang,2012) 200 JE T e 38 Al 76 7= 5 T 3 1 19 5% 48 1
K% P15 Z 3 R TG T 98 7 Al AN A RE M 22 — 2% i 3% R 3 ( Gosman 45,2004 ) ) i RE 7F i 22— 2%
3% b 475 50 5 52 f (Johnson 25 ,2010) 75 40 55 s\ 3R 45 SF 4K A 4R AT ¥ 28 25 % AR A5 6% 5, IR
DI HCEE 28 7 B SR AR AT B A LR B A S B RA A 1 L, O R I 7 4 R A 1 T SR B = R A
(Gong 1 Luo,2018) "7 5 24 7% 72 | s e i, (3t 57 725 i ol 3 240 XU, 800G, 30753 10 4R AT 0% 3 T
(Kim % ,2015) ")

S —J7 T, A R AER R P O R AT R IE AT Ak, Sk AR LS AT S R Al R R R
BT BRI A A B 2 ) B (HL 4, 2012) 0B F g A B A BRE ) B B 44
#97 (Kulp,2002) P SEMTHE LR35 58 T 4E 97 RAF 9% P 56 &, £l T Bl 2R A7 280 40 4 B8 LA
% PG H B A KLUAF R 5 (Raman FI Shahrur, 20085 J5 £ 2L RISk 55,2016 1) s 45 5 ) % 1 4 o
i T RS B0 B A5 P XU 5 85, i ol AR AL 75 2 48 97 558 185 14 65 45 7K F- ( Kale I Shahrur,2007) ™
T EL A5 (9 B AT B¥ R R 40 55 ( Campello %5 ,2017) 71 AL 45 % 75 # K ( Dhaliwal 45 ,2016) "7 & 47
(9 2 W) 455 25 175 R 2% 0 48K (6 M 5 i TR 8 ,2017) 7

(ELIB b 2500 o5 32 S b 7, AR5 7% 0 RS O 7 =2 ] 194 5 2 M BRI g 45 o LU AR O SE T g 5 2 P
) B F A 6 (TR HE ,2016) ) 0 2% P A W 45 TR B2 I, 2 S S50 7 7 A 45 A L 9%
A A BT R R B B S B R 2k (Hertzel 45,2008 ) 1™ 5 345 % 71 B4 1 4 RV 85 R A3
T L, 22 T W R A R A 2 RIS (352 8 1 T TT, 2018 ) 1140 5 S5 P ke A T 45 T AR B 448 7 A B K
2% o A B AN 29 11 /S JE 08 5 (Files F1 Gurun,2018) %0 i 24 % P72l 45 e 1 it {36 17 7 £
R 2 U B, 3145 B AR AT PR AR B (Kim 458 ,2015) 170 SR, BRAS SOk R B e R P A 4
o5 LR P R A A Al B R M 3 BR AR B b R T Al — AR A K 2
VAR, LS ARk Al A B BRI 5 B . T T P 4 B BAR s % Al b i 28 =k L3R B
= A SCHR G TE Al 2 4 S B IE T B & PURRAE B4R bR . AU Kim 45 (2015) P SR E P B4
15 BV AR AT 5 3K B B2 IR, Guan 48 (2015) P BF S8 % 1 AU 007 D B9 5200 o A SO T4 % P
HERE RS Al 4 BTN R RBCE B T el - 4R - R P SRR DR PR — R E M
AT R W% P AR B (Kim 45 ,2015) T i 38 bR AR O B P BRI 00 A B AR TR AR IS & P 6
Z X L 07 T P 5 5 XU £ 5 00 8K 72 L LA — 2 0 B TR
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B P4 I R ALl BB A0 A5 258 XU 7 7 BRS39S  7E AR A SO R L %
FABLAS Al A 5 2 XU R 6, T 7 T B P RUTR AR R, B P LAY 5 Al A A 2 XU IE
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D7 T, ISP AR I S B LR 7 i T A2 R AR IR % R A B I A b AR i 2
T e EL A U B SRR o IR EE S 5 A BE R A SR O R G R SE 2R A R T S B
E2E By R B KAl o ELJE , 56 RER B VNN, — 7 B0 5 R S T RRAE 5% — 5 IR R B, DTG 7 32 45k
SR, R I, A 17 4 O 2R B0 00 BB 9 1k © X 53— 7 B A M, LR S — T 5 R B SR B T g
SR 4% P BAYE R I SR P 5 Al ) AR ARG B L A A P B SR Y B LS R
W LR R o P A A R 0 AT % A I (Ttzkowitz,2013) 7 B2 T K& 4945 Oy R
513 45 5 2R (Raman 1 Shahrur,2008) ™ o X F 7l 58 4 105 BAS VG 5 Jl A il 4546 137 7 XU A5
318 50 I L TR IV 45 ik LIS ik T S 109 5 B AK B, I B R S Oy (T AN T 8 ,2017) L Y
B B AR R JEURIEE I B S SR VTR K B TGk Ak S R R TR R B A I K P B
R S AL S WAL IR AT A 5 T 2 % B AR AN S T L, B T RE R BOR O &
B [E) RS 3 A A N T, BT 1 B I R T, LA ZE T TG B AL 7, S 0 W B AL 17 R i e A58

MNAE BAER AR AR FLS R B 4l 5% 22 it {36 107 i A ol 9 AT i R O
B Y% B ABAEIE AT 1 A S A 0 R Ak B R P B E L SR S, R,
57 7 Aol A A P RS R 2R PO S L Bl P AR R BRI SR . BRPRAR
U A R LA SR T R 2 16 i SR W B 2 () 7 A, DR T 6 157 7 0 Ml AR Il 7T g 345 5 4l 5%, 43
I o5 T A i T 0 5 T 22 0 ) B A A T A T B A L A T AR T S A 8 4 ) R A A AR R G
5 (Kim 45,2015) "o Rk, AR % 7 AT ARG B B A R o 2 RS B R 2
THTAH B S, , 330K A5 R T 15 W8 3 O 7843 S i Ml Al , IR AL 0 7 i b JBE 0 709 2 O T BB . 24
BT 2% P S T R S S L R Al I DA 107 B B R v AR DR T LA SR Sh LR AR ) W
RIS F 8L 107 7 il , 38308 FA B 03 1 B 0 B At A ) T A A 0 i i P A1 o 25 XU

53— 7 T, W0 SR P B A 0 S B LB T A I il 9 23 0 A A L IR P B A6 7 A
VB A 2 AU T B LA T MR 0 B AR o AL R R S B A R (A 1 S AR B I
J B P AR G PO S A, Sk F2 00 T P R A 2R 2 R A (L, Bt R U R P B AR R %
B A6 17 7 A5 25 B T B 4040 R 5 T O 26 R TR R O 45 8 2 LW IBGHE 3 B B B L) %
o FH AL I 7 7 2B TR A 0 R R 2 (], PRIk, G SR i 28 R s S A X8t R R S A SR T
TR 2% F1 A W 885 0 5 K 6 00 5 % P 00 3 7 S 3R, A BB 0 A RS R R Al o B
B P o BRGSO R R Al LA B0 M 4 0t T A B SR 9 A R A L B B AR 2 I R A
FH (HilL 25 ,2012) 20 Rl 47 b3 % (Tzkowitz,2013) 7B Z0H 77 4% 45 BIR 77 9% 8% 20 55 A1 107 7 4
Ak (Kulp,2002) > BRI, 22544 18 % 7 A 57 0 S % P 4 2 (R 17 7 ol o R R N, 28 A
25 2 P AN AN 2 W B R S A R R Al T 2 TS 30 5 17 7 ol , S ) T 1 R Al 4 R 384
A 7 7 i 20 7 AR T R A R L R A B AT R

MG BMER U F P AR, 5505 2 A5 (815 13 07 7 56 28 R B it 436 107 7 £ b B T i
BaHEAS B o Y% P ARG, 7T RE23 1l S RAL 3 R 7 1045 5, R B AR 28 A RE 0 19 76 7 7T RE 23 1
I oA Sfe 7 il 8 R 45 19 75 oK (Pandit 28,2011 ) B 3 G g R 43t R R A ol 6 R b 4 4 5
(Files fl Gurun,2018) %' 2% p1 7 A dgr ey H 5 B0 R Al 56 RAGFIE, Bk B & P B # S TE
B T A3k 107 735 i R 30 2 ) F) Ay b, % P Z8 A AT R 1 T 3 42 3o 3k 7 Al A 55 A R B A S, PR
A4 107 T il B T A R T 6 R L o T e TR R R DA S A A 2 DR 7 A AR AR I TR e
IS % P S R0 I 7l 35 T 2 R 2 A I % P T RE A AN 1 A S, (R R Al T
T R RTINS Bl 1 A A A KU 1 T

S AN, A3 7 R ) T 40 % T 22 0 R T M BRI L ( Cen 45,2016) 1 LI RE A4 15
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T Aol , A3t S v T (3 107 7 R RO T T 7 A S RS SR, ) R B 8 B RE B A AR E B AR
5 B ik 2 S OB L R Aol B A XUBS: AR o 7R SRR AN S RS AL T, B P G B Y
A lb B4 el RS , Bk L R i oMb SRR T SR A B TR AL ) A R R AR T L P R A N D
Aol AR SR B UERCR 380 T AN R A BRI T SR ME L A B T AR R A XU

25 L RTIA AR SCHR T A S e R L

R SEHR R8O ™ MRsE H, - %0 7 5 B0 R Al BB A 2 XU SR AR R &R

TR 19 2 BN e M, « %07 AR5 RO e Aol JBE A R B AU S TE A DG G &R

= Wit

1. BEA 645 -5 5000 R U
T AR BT A R AR B L3RS , 2% Hertzel %5 (2008) 7 {4 ik , A% 3C 2 UM 157 7 £l
% P10 1w REAAE BRI X % . A SCLL 2007 - 2014 4F 2616 b [ A 1 2 | 1
16707 A~ fisalk. — 4F B REA W BAREAS , IR0 T W0 R0k - (1) AR BE R4 T Tl BB 1T 1R % 7
al (it B B 4 B A B, Herp I 6716 K LT A R BEER T 32507 > % 1 A1 9485 A It B 7 5 (2) Hfix 8
% P s R 7 44 FR5 CSMAR B8 42 rh A Fe 555 4% Bk sl i 5 B7 Bk a0 47 D i, 35 58 4 — 550, WA N ok
A FL AR VS EC B W 4 PR — i T S M T R B AR R N B AR,
$t 1737 ZLEE RGN E P R BT A T Al - AR - B PREAR 5 (3) R I A 4 KU
T BT L BB B 55 5 R BUIN T 30 R 160 4LREA; (4) BBk CEO 5#H K EHMIRE —
b s AR B 0 11 RE AR, IR RAR ] 1566 A% N E A A Al - AR - B RE
Ao BRE PR OCEE T TS, ISl 2 R 55 B0 HE A5 ok I CSMAR 048 15 o o 1 3 B AR o
SR, A SO A A8 B 1 % S R AL B
2. A5 E X
(1) M S XU . B V4R AT 55 (2012) 0 DR M BE 6545 (2015) P BBF ST, AR SCAl T LR 7
VT T R R S A A AR A XU
TR (1) A i AR RS AN R A IR T 7 Wi 2 R I B0 T AR 4, BV Bk 24
e HRIBAR W, =In(1 +&, ) IHEAM i 75 ¢ FR ARG IRER(W, ) B R, DI 18
S o S8 % R B A 21 M AR R B RS T U R AR R, O SRR A BB AR ¢ A 9
S ALEE RO B S R T IR B S R S S AT T BRI O T IR AR R A RS
Gy T R 25, oI R, 1 i I 0 A T A T
R, =B +B xR, ,, +B, xR, | +B; xR, ., +B, xR, + &, (1)
LU AR A (2) A2 2K (3) AN BE i 9 f 25 I A B B (Neskew, ) R 25 1 T 9k 2l b &
(Duvol, ) , 3£ LABCAE AL & HA i 5 KB A A 1A o b, n N 76 —4E N IS 5 TR B n,, %
Mg 7 E § B IR R, 185 T A T4 29 Jo 0 25 3 9 F B, Neskew, , Fil Duvol, B B , % W]
AW 2 2 B7 1) D 2 R B AT D 2l LU R A 0 2 T R R A 2 KU
Duvol,, = log{[(n,, - 1) ;:lVi,J/[<n@mz— HY wi i (2)

Neskew,, = - [n(n = 1) Y W1/ (n =1)(n =2)( T W )] (3)

J+2

O ASCHE T M IHER R E PR Bl AR (DAL (FRAR) 7 A% 7 E M AT L 7
A WA IR R Bl A E 5 (2) H A HE A A (B P AR B AR ™ 3 Ak B 19 3l 0 A 12 B S AR X I 4 W] 2 75 A R E P
(3) AT T (B P A F5) AT LT )7 45 TR MO 5 A 0 S0 — 2P A% % P R BTl A ]
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() FEFEREE . 2% Kim 2 (2015) " RS, A SCHE PR S A & W& P 2T R
7k P PR 4 J5 1 5% 77 W5 % (Cus_ROA, ) fii i % P RS B RIB AR SCHE P B E 50l
(Cus_ROA _per, ,) F1%& ' B AR WE AR 5t ( Cus_ROA_dum, , ) fF ]y R Al P 6 30 728 o, % 7 B8R A DB i 3T
RN KA AT FVAE BE 3 22838 5 1 98 77 4% %6 ( Cus _ROA,) = ARHET MR 1.2.3 T3
n(n JEFFTETALA RS SRIGER LA FLEEN(n) o &P BARMEAS & /157 X« X470k
FAFBE 4% 28 R 8 5 I %8 7 I 4 238 (Cus_ROA,) = ARHEST , b 173 i 8UBUE N 1, F 1/3 SR BURE hy
0. K RARESAS 8 KPR E BN 7 B AW AR 8 5RO, R B P B AR By .

) FEHA &, SH A VI, A ST FERH DL T AR i A B0 70025 e 2 R B (Neskew, |, ) 5%
A W £5 R B 3l 28 (Duwol, ) A BEAE ST 259 J8 R A7 W45 28 (Rer, ) R 555 10 AF ) R A A 25 238 19 A o4
7 (Sigma, ) JEEEWH T8 F 5 (Turnover, ) HE MK L (MB, ) (PIRA — (Dual, ) % 5™ 1 {5t
K (Leverage, ) o 32 1 F/R T A SCAR f () A E S SRy bk e A7 b FIAR BE S5 0 M 19 AT RS2 ), AR SR
P T AT M AR BE R RN

* 1 T EE X
TEXA | KEHE % B 0
Nesherw. HEEEIWENEENS, VZEE R+l A KEEAZRE., I MR A, £
W U R MR o+l B R R A
RE Dusol, | PELE BN SR A GRS RR L R R AA

KRBT o+ 1 By R A AR

BREE W ETESFNAL REP I ERATLHEAE SRR EEHE, T
Cus_ROA,, | # /R :Cus_ROA,, = Cus_ROA, , — mean( Cus_ROA,) , ¥ #f ,mean( Cus_ROA,) } % 7
Brfe 4T A B A N B By ROA P39, M A, E P i A 4 M

BRE ity EWEPBAE MM, R AT L A4 B 3% B B )5 89 % P2 0k 35 % (Cus_
Cus_ROA_per,, | ROA) B R HF RAMME 123 A2 n(n AT ZAT L B ), K5 KR UAF EHK
(n). BHAMKA,FLHE P A LB
BREBiWETEPARTEE, ROT LA, 4% 20 G W% 0 % (Cus_
Cus_ROA_dum, | ROA)) @& # 57, L 1/3 2 ALBE K 1, T 1/3 2 A BE N 0, HEEAKX, HHE P

By 7 A A

Neskew,, | BRI @ % 0 BB 2RI, b Al o o U 3 R A R K

Duvol,, B BT 0 R AR R, h A A R TR %

- BERLT % M E A, b A A A T BB K 8 . 3T A K iRet = mean
" (W), B W R4 In(1+s,) it E A M i 4 o B 84 0k 25 %

Sigma,. PR SR A, h A E ARG AR R 2, AR Sigma = sd

12 (W) d W ARE In(1+e) i HEH MR i AlEARKSE SR
% E Turnover,, | SR W i YW A FHHFE N 1 FHAETHEFE

HEE LA TERKEL, TEAR (B FARAAREMNE xRAREE + FR
BRFE x AR R R ) /K A A N

Leverage,, | BER W] i MM A FREE G EAR K B/ RK P

BRR i SHAF BEET, TEE, X AANCEO 5EFKAFA -A(HRA
=), &EHN1;EMHO

MB,

it

Xy

Dual,

BERLAR IR A S
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3. BB
SH AN, B LT AL (4) DI 60 A S o
Risk, = a, + a,Cus_ROA, , + «, 2 Control,, + aj z Year,, + a, z Ind,, +¢&,,(4)

Horp Risk, ,, D BER RS @ 7E ¢+ 1 AR B A SRS T Neskew, |, Al Duvol,,, | i 5, Cus_ROA,
RN F @ & AR AR B B Control, Ry b SCHE BN M FE 6 A8 i, Year, , Fl Ind, 53 ) 7R AT
AR . BTt o W NG, BDZE 5 B A A | AR R A R 114 JB i i 28 XU AT

4. iR

2 YR T EEAENRARIEG AR . R B (1) R0 R A Mk oK ke B A B A XUR: 7 B
Neskew, ,, 5 Duvol, ,, YJ{E 535K — 0. 2454 F1 - 0. 1139, tp 3 %053 51y — 0. 1928 Fil — 0. 1142, #5 #fE
BI22453 002 0. 9346 F10. 7795 42230 T 1, Ud DAL AS v A o 286 XU 8 B o0 A AR B3 5315 (2) % 7
AR B AR bR Cus_ROA, ¥y —0.0094 , 1 {57 £y — 0. 0071, ¥ {8 Tl i 3 B0 452 00T, b o 285 25
0. 0616 , LB AN [A] A ) Z [0 2 P AR 22 S K o

&2 SN R R

& HARE H Wi /ME LR Fr v 2 A
Neskew, | 1566 -0.2454 -3.1611 -0.1928 0. 9346 1.942
Duvol, , . | 1566 -0.1139 -2.0543 -0.1142 0.7795 1. 8784
Cus_ROA 1566 -0.0094 -0.2193 -0.0071 0.0616 0. 1508
Neskew, , 1566 -0.2301 -2.7359 -0.1827 0. 8943 1. 8321
Duvol, 1566 -0.139%4 -2.2245 -0. 147 0.7667 1. 8343
Sigma, , 1566 0.0477 0.0173 0. 0455 0.0164 0. 0976
Ret, 1566 -0.0013 -0.0172 -0.0019 0. 0067 0.019
Turnover, 1566 0.5239 0.0018 0.3995 0.4273 2. 8188

Dual,, 1566 0. 1916 0 0 0.3937 1
MB,, 1566 0. 2853 0. 0006 0. 2245 0.2812 0. 8239
Leverage, , 1566 0. 4447 0. 0434 0.4556 0.2157 0.9079

BORL R U A SR
K 3VR THRE R ARG Cus_ROA, @R HE A YESE T o 4 Cus_ROA, & TAT ML A

BB TEPBRBEH, SWE TEFRRKZEN, SR ER IR BE T K5k 2 h 7% Z
EARLS, 2 AR B2 27 00 A3 L R A b B A 3 28 KU 8 b Neskew, |, 2358 T4 % P BLAYECBF
W7 X EARSCH AR &, BRI 7 2 A0l AR R A b e p o 55 XU AT o oK 9 s H AH O AR B
FR PR Al B SR AR bR Duwol, B Neskew, 55 P ELARAR BAGBR Cus_ROA, Tl
RAEARN R A5 R 3 M 22 S PRI, U0 W AE 25 4 19 2 5C 28 I i I A G Al 428 o 728 4

%3 UK R R

e EPAREREA EPAARBREA =R AR

o HAE HE Pk | HAE HE Ak | HETHRE | FPEKZEE
Neskew, , 746 -0.2003 | -0.1414 820 -0.2864 | -0.2202 | 1.8223" 1.994
Duvol, 746 -0.0819 | -0.0891 820 -0.143 | -0.1485 1.5516 1.811°
Duvol,, 746 -0.1396 | -0.1481 820 -0.1393 | -0.1428 | -0.0078 -0.038
Neskew, , 746 -0.2257 | -0.1963 820 -0.2342 | -0.1686 | 0.1858 -0.055
Sigma, , 746 0.0479 | 0.0454 820 0.0474 | 0.0458 0.5617 0. 181
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4% 3
e EPARAREN EPAAREAH E ¥l
* HARE SR L % HARE H 1 A | HETRELR | PREKZER
Ret, 746 -0.0015 | -0.0021 820 -0.0011 | -0.0018 -0.9337 -1.000
Turnover, , 746 0. 5202 0. 3885 820 0.5272 0. 4086 -0.3214 -0.969
Dual, 746 0. 1903 0 820 0. 1927 0 -0.1172 -0.117
MB,, 746 0.2791 0.2239 820 0.2909 0.2291 -0. 8258 -0.614
Leverage, , 746 0. 4520 0. 4550 820 0. 4380 0. 4556 1.288 1. 024

TE:T T A BIEROR 10% 5% LK 1% K- b E
BB IR A S

LSS BT

1. KA ]

4 BNIR T B BA KRBl B A 1 A DA () AR U 25 5 A (1) B O R
FUo SR B A R S B (Cus_ROA, ) SERE T ¢ + 1 301 00k 25 00 45 80 ( Neskew, ) B 18119 R %
~1.0025 HAE 5% KF EWE . 5 (4) S RIBIE B8 & P o WIBA 27 B (Cus_ROA, ) 541
e+ 1 A 2 b R BB (Duvol,, ) I R ECH - 0. 7652 HLTE 5% KF 1 3%, B % p
BUAAT A3t 7 7 A b JBE 0 05 5 KU ARG o 3K 0 T, 7 o b PRI 26 B S R R LAY % P R At
AT TR A 28 XU LA 00 s 4 T B0 R TTT 5, 2% o A8 0 7 2 4 T OB 1 S AR T AR S 1
(2R RN " . B AW, 2 P R A (U I B 56 R B, ek U T A2 E R B AR
PEBE R K AT B AEAE— 7 ik BT 55— T B 0, WIS 5 0 T, 25 8 A 1 B Pt — 2 18 7 A Db )
JEALE S K G N R O R B, X5 Kim 28 (2015) " B S 458 — 5, W A AR E A AT
HERE RS Al & B . AR SO B H, 15 AKIE

P A k7 I, (3O T ¢ SR P S 35 K Rer, SRR ¢+ 1 0RO A 2 KUK A A e
TE AR, T30 B 2100 A A 2 2, LA, A 0 4 XU K, 5 Kim 45 (2011) ™7 1 fb il 45
(2015) ' BBFIE 4516 — 0 BRI RT ¢ BINKER WS Sigma,, SSHERIRT ¢ + 1 WIBEHY A3 55 KUK Neskenw, ,
TEAR S, 58 B 07 7 214 S0 Wi 2 D 2l P G, 456 W 2 400 A, X 2 ) P A A 45 XUt K, 55 Callen
il Fang(2013) 77 [ B 3545 (2015) P A RFFE 4516 — 350 B BE RS ¢« 30 SF-45 4 T3 Turnover, , 5 {it i
T ¢+ 1 PR 5 5 XIS 97K O , 3 T 244 0 e T R e, R Bl B £ T T 3 o A B B 3
BT 7 W AR T B BB A 2 XU BRI, 5 VR AE AT (2013) 1O S IR ST 456 — B0 A RGBS
PTG — Dual, 5 A 155 450 XU 790745 5 S0 35 TF AH G, BT wl A BEOBR 2% , £ B 7] 20 43 8 A %
i I T 7, PB4 8 4 XU 60088 K 5 3t 187 7 ¢ S0 1 T 0 T8 b B, S5 1 ¢+ 1 ST A Ak KU 1
S, 0 T At 15 3 £ b 0 K Ve, R SR S R S P R A, R A DR D R 5 e
(2011) " RIVFAEAT 4 (2012) 7 IR SY 458 S A — B

2. Rt R 5

o — MU R R T R 24 55 (2) BRI (5) BT & P BLAY T 4R A AE ( Cus_ROA_
per, ) it % UK 3 4 55 (3) BRI (6) 51 I % P LAY NEAS B (Cus_ROA_dum, ) 1 5 % F
B SERWEIR E P W BLAAE BT ¢+ 1 RO A A KUK A

55 7 PR RS Al 3 A MU (Boardsize, ) FIELAY B (DACC_abs, ) f5E IR . 35 %5 (1) 51
(25 R R - %P ¢ AT Cus_ROA, S5HERETT ¢ + 1 S A 7 450 XURS: 5 8K b 35 R R 56 o 13 T BV 5 )&
T RS R LR A A R BRRAE 5, A SCEE AR T
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#* 4 B PRGN WAL RN A LR
WA R R O 2 R A A B Neskew, , \BUMB R &R W RO g b T B F Dol
s EpE4 | KPA4 | EPE4 | EPA4 | EPA4 kP a4
RE 5 > =S > = > =]
EERE ER R TR E HHERE R o I =
(1) (2) (3) (4) (5) (6)
-1.0025™ -0.1421° -0.1192™ -0.7652" -0.1135" -0. )
Cur_ROA,, 0.1135 0. 0883
( =2.46) (-1.78) (=2.06) (=2.24) (-1.69) (—1.84)
Neskew, ./ 0.0132 0.0119 0.0374 -0.0306 -0.0317 —-0. 0541
Duvol, (0.39) (0.36) (0.90) (-0.78) (-0.81) (-1.12)
. 4.1096" 4.1013" 3. 0655 2.4191 2.4030 1.4543
Sigma, ,
(1.88) (1.87) (1.12) (1.31) (1.30) (0. 64)
Ret 18.5011 ™ 18. 2406 ™" 23.5512" 10. 9986 ™ 10. 8131 ™ 12.4875™
€ 13
' (3.95) (3.89) (4.00) (2.43) (2.39) (2.22)
-0.1526" -0.1479" -0.1917 " —-0.0883 -0. 0846 -0.1191
Turnove,
(-1.93) (-1.87) (-1.99) (-1.33) (-1.27) (-1.49)
Dual 0.1854 " 0.1880 " 0.1767 ™ 0. 1496 ™ 0.1516 0.1227"
ual, ,
' (3.02) (3.06) (2.34) (2.90) (2.94) (1.96)
0. 0038 0.0041 -0.0159 0. 0047 0. 0048 -0.0029
Leverage, ,
(0.03) (0.03) (-0.10) (0.04) (0.04) (-0.02)
VB 0.2073 " 0.2102" 0.3855 "™ 0. 0420 0. 0441 0.1776
(1.91) (1.94) (2.82) (0.46) (0.48) (1.56)
Industry&Year # # # # # #
- 0. 4064 -0.2931 -0.4098 -0.2625 -0.1714 -0.2004
W R
(-0.92) (-0.65) (-0.79) (-0.71) (-0.46) (-0.47)
HEARE 1566 1566 1089 1566 1566 1089
A % R 0. 068 0. 066 0.076 0. 055 0. 054 0. 060
F & 4.368 4.275 3.618 3.682 3.614 3.040

Wt T A BIEER 10% 5% R 1% K I 2%

BRI IR A S A

pepy —

B = B P UL (Cus_Lnsize, , ) AFFR( Cus_Age, ) FIGE " 5514 ( Cus_Leverage, ) ¢ % 11 4
ARHERI LI . 265 50 (2) F0 45 W Pl % PR AR IE AR R, 7 BRI R® LA F B A B i,
BE P B A Cus_ROA,  SBERTRT ¢« + 1 33 B 7 250 KURS: B9 11 0 28 550 B s 20 , AN ad 754K I 35 11

K
%5 B A B
AR B K % R A R B Neshew,
. 1 B B T BHE P BHERHE | SHENEY 150 B B
#1E H1E TEREEBST EPEER 4T 8% ROA
(1) (2) (3) (4) (5)
Cus_ROA. -1.0595 ™ -0.9620" —-1.0066 " -0.9681" -0.9039 ™
(-2.53) (-2.29) (-2.47) (-2.38) (=-2.17)
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AZSHE IR 018 % 84

sk s
WA R B N W K RS R 2 Neskew,
i 5 ] 4 B BEHE P BH RS TR WS 5 Bk W
. ‘ o ‘ -
HFAE FAE EPEEXRBT |EPREER ATk B % ROA
(1) (2) (3) (4) (5)
0.0348
Boardsize,
' -0.26
-0. 149
DACC_abs, ,
' (-0.45)
) . -0.0430""
Cus_Lnsize, ,
(-3.35)
-0.0182
Cus_Age,
' (-0.32)
0. 0685
Cus_Leverage,
' -0.47
-0.1645
Related,
(-1.55)
0.0913"
CS_Samelnd,
-1.77
-0.433
ROA,,
(-1.08)
Control # #l 7 # # 7 # %
Industry&Year El il 4 15 4 1 4| 2 4|
L -0.7553 0.5587 -0.3904 -0.4134 -0.3945
& HM
(-1.22) -1.05 (-0.89) (-0.94) (-0.89)
HAE 1501 1566 1566 1566 1566
¥ % R 0.071 0.075 0. 069 0. 069 0. 068
F {& 4.162 4. 447 4.316 4.339 4.277

7T R 10% 5% 1% KF b 3%

BEORER IR - A SO B

S DU P 0 R S P R AR AR ORI O R A AT BESE R o 2 P I R B SCHR T i, T RE 22
I (3t R AT R Sk, S 2, IRAR o BISCHRSC RGNS AT e il LISt . 325 45 (3) 41
SRR K P WEAR Cus_ROA, SHENIRT ¢ + 1 B /0 35 XU A5 98 I 35 Bk 56

o, P & 0 5 R R A olk 2 7 R — A7 lk ( CS_Samelnd, ) 1) AT ERZ WA o [R) A7 oMb A olb 19 A1)
M HE A AT U, B e R Al AR RN AR g o 3RS B (4) BIER BN K 0 )
HiR Cus_ROA, SR ¢ + 1 WA i 50 KUBS 4T3 % 2 35 AR OG o

SN HEBR A SCES e 2 i TR A B B AR S SO AU B U . RN EE B XU AT RE — SR AR
o, — AR AR, B B AR 8 R ORI R SR L, DR, A 2 A X R e i 2 KU B 5
AT RE A TR R Al B B AR R o O HEBR X R AU R, R S 5 (5) A Bk — 2D PR T
B A B ERE R (ROA, ) AR BN ) ¢ AR Cus_ROA, (5 AERLRT ¢ + 1 0B i 85 XU 473 2%
e NIV PSS

e Ah AR SR 0 350 A BBE S T2 105 A FE S 4R A BT 2 B T S A i | I 0% 5 T il R o A
RS2 15 18 I 45 Bl AE B ALAL) 5 58 2 g J LU 091 Aol o 75 AT PR B 75 oK 2 18 A T SR B4 45 A8 o, LA
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2 1] o TR €2 DR R R AR SCIO T RE S D, 5 ) X 26 PR RS L 0 A R I R R 4 XU AT 9
FOOMK . PR 0, AL KRB [0l )9 25
EIRESIBUESE T A SCE A5 AT AT, BRI P 2 A0 B ll e o o 5 XU BAT il 1

T B o

1. SCFRRLON A 5

“SCRERON AR UAEE Y B R P ARG N, & A 55 Sh LR AR g SRR W R R B AT
REARAE B A AT N 2s (8], T 92 M A B 5 P A 8 22 TR0 0 A B I 0, 0 7 AR AER JRE A i B R, o 24 %
FHY g 1 st & B B AR S AL BN B LG, Y& P U R D SR, B P A G AR
T Aol 19 SRR A B, AR SCHI P HE S RN P A B o L T A8 bR A & B AN BE T, IR 4 R
TP KSR AR 23 Ry = IR AR AT IR, % P HE A4 R AE T LR O B S LB R, R P U BE D G
F6 (1) IR (3) 8] K% Pl BE 13 s 41 i 7 REA mLE 55 (2) 5RIER (4) 31 R % 7 BT RE
JIEEF AW FREAR RIS, IS5 R BoR % PB4 Cus_ROA, 55 AN 37 485 AU 1 b 25 A GG &R &=
BRI R P HEA SR L R e S R Al BARW S, ER SN AR S i85 4L, Cus_
ROA, 1 2B TUEAN B2 5 AR R WA BE T 3858 41, Cus_ROA, 11 8K it HAE 1% 5% 5% /K
B, UL, Y& P BN RE R AT, & P BT B i TR AL, Wi RN SRR I R Al i) e T M
RE A 284 e A 07 Al 0 5 . e 8 I VRSB, A I B O A 2 XU, o 224 ol e e A Ay R 7 I
W2 bR s R Duvol,,, i, IE S5 R IEA — B, TR, EILA THS, TR,

%6

CXFBETREE PN RS

WA E B W AR RS RS Neskew,
®E EPHEA A FErRrEAEREL | BrHEELEREA | EPHESRRKA
(1) (2) (3) (4)
-1.9639 " -0.3721 -1.4368 " -0.8543
Cus_ROA, ,
' (-3.21) (-0.66) (-2.38) (-1.47)
Control 1= 4 5 H 1 4 5 4
Industry&Year 1 4l 5 # 1 4| 5 4|
-0.7304 0. 5480 -0.7341 -0.2932
& BN
(-1.41) (0.55) (-1.27) ( -0.40)
HARE 798 768 802 748
B R® 0. 060 0. 075 0. 060 0.075
F & 2.542 2.821 2.508 2.835

07T R 10% 5% 1% K b 3%

BB U A SR B

2. CRSF RN KB

RO B S P AR B b R AT, HAS U R 6 P R R R R BT BRI, 2 A
TE 2 il i R A7 52 T 0 s FH R AR FIAF AT o 425 (L R, B R A A Aol O A 2 18] o Rk, 25 %7
JURET AT REVE R R I, B P AR S BT R Bt A A XU B 3 IE A OG . AR SO P BT T e R
RS A T o e 3 A48 B A 2 P O B I R Al 4535 T BE R B s AR, O 4% IR R RO R AR 23 R
e AR P ALEA T BT, 25 0 B A7 5T S e BTG, 5 10 A 107 Ao Tk 0 Jo] e 30 AR, 70 7 405 7 9 AT RE P K
TR (D) FVRIEE (3) 51 02 7 4207 Al REVERAR A T REA 1A, 26 (2) SRS (4) B R % 7 45257

O AEH 3 BB 4 R & 56T o BB €0 D 30 I A 05 4 AU 5 00 B SRR, 28R, O A
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AZ BB ZE 2018 & E 3 1

ABEPEEL A T REAS I o ISR R P A Cus_ROA, 5 B i 5 KUK ) S 35 SR DR 56 & 2
SRBUAE R AT 5T A 5 AR 2 LA R 3 P AR I R e A v A . LT AR T ] R
BARAL, Cus_ROA, | 1 Z B N B, AR P 4525 " AT REPE R 4L, Cus_ROA, 1) Z BN AN 3%
XULHT, X T 5% 7 KRR A B 535 T RE M A i 10 55 B R R Ao T, 2 7 1 i AR T RE
S ST R A I R R 22 T Y T M Rl , 7 1 SR AR M AR 17 i 1) Sl AL 358, o b 17 R AR A 58 AU
AR TR T 2% o B BERT 0 T 5% 7 G R BAF, 0 P 4R T BE PR AR A I R T L

F R R AR AT RE S 57 AR (3t LB DI IR) R ) Sl b, 2 P A SR S AL SR R R Al

#7 CREBRTARR KPR RFR
WA B BN SR A R A R Neskew,
- B PBERAEE ERHERAEE B K # B PR Ik #
BE BIK JE # R E JE %% R RK
(1) (2) (3) (4)
Cus_ROA. -1.2253* -0.5483 -1.6587" -0.637
‘ (-2.09) (-0.94) (-2.58) (-1.17)
Control 1 1 1 1%
Industry&Year 2 1% 1% 1%
-0.7807 -0.1691 -0.0322 -0.7519
AR (-1.07) (-0.29) (-0.04) ( -1.30)
HAE 808 758 812 754
P R 0. 062 0.075 0. 058 0. 067
F 2.618 2.813 2.523 2.587

D070 R OR 10% 5% A 1% KV 1 2%
BERLAR IR A SR

7S AR R Ao A5 B 07 B SR AR ARE B AR BB 1k Y 2

L. (0N R Aol 7 B 0% PH BE A it — 28 o B

B AR B EL S A R Al S R SN R AL R R 2 5 R P R R R A E
A KRR B (5 RO W, 10T A AU AR 17 75 ol B9 B A 8L R o T %6 P AR 22, B %
AR e L PN R Al 5 AR AN I AR R Al BT R R B, A i e AN A B KUK . AR S
FHBIE Jones BRS04 5 A% A B FEE AR B U R i 80 195 o 8 (36 17 18 £l ) 15 R B B E , 4%
N A R W B v (S BBCRE AR AR 20 DAy e AR P 2L R AT 20 L [ T, A3 107 R i ) 50 R P iy £ B a8 W 2
M, T2 I R B R 2 (5 BB W R . 36 8 whafs (1) SIS (3) 511 0 15 B2 W] BE B IR AL A 1
AN, 55 (2) SUAIEE (4) 51415 BB W R L TREA N, 25 2R R -5 P B4 Cus_ROA, 5 B 1
HEIUBS: 1 SR 5 2 2 SR BT E 2 R BRI R 2 A D BR Bt 22 Al . BRI & 7 {5 Ed W R AR,
Cus_ROA, , 9 R B FEA B3 s M AE (5 BB W B 4L, Cus_ROA, , 19 B L HLAE 5% KV B35 X
— S R TR BEN R A S E B BRSO, i AR 7 X (1L FRe AR i 8 XUz EL AT 400 6 4
JEISEN I R E B g R SRl Z )R IS IS R B SR AN i GRS S AL S

AR SO R PR O A AL R P o RS /N AL, 2D 4 B A AR A A AT
RESEMA o 2520 K B - % 7 O [ Aol I, Pt B (36 1AL R = iy B9 5 0 Y, SRR 000 B 9 5 24 70 71 8 )
RIS, BE 25 (A6 107 7 A Ml B (4t 1) S 45 O BE A0 2 45 g B2 O, 3 R B B ) 2800t B . B T
i, LAk AN AR A [TV S5 2R
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XENIFEF? ERPERERSHEARMNBEXE

* 8 — SR EALEEERENYH
AR B B AR R RS R B Neskew,
T E BAEERTH BAEERKA 00T U B g D 4 IR AR £ 4
(1) (2) (3) (4)
-0.6301 -1.2664 " -0.6091 —1.4600 "
Cus_ROA, ,
' (-1.01) (-2.36) (-1.08) (-2.46)
Conirol = # & #l %l % #l
Indusiry&Year 12 | $= 4| 4 3 4|
-0.2076 -0.5660 -0.3022 -0.3854
B
( -0.28) (-1.04) ( -0.44) (-0.63)
HARE 752 814 820 746
i 2% R 0. 061 0.110 0. 095 0. 050
F 14 2.612 3.970 3.855 2. 154
He Ot T A ER 10% 5% F1 1% K- | 2
VR R U A SO
2. BT P 5N Ak O R Mk — 20 o by

T % A AT e LIS B, 4l A B 78 0 25 R 25 2 7 ( Gosman 45,2004 )
SE TR R 5N R Al B KRS G &R I 56 RO e I
KRR WA, lﬁﬁaé? T RAE IR B A . 2% e E 1T (2018) N I RIF ST, AR SCR
FH& P LATGAR BE 2 A5 R it r“ﬁa‘ﬁikﬁujijtgjﬁ,%ﬂ?—ﬁf;%u%iﬂ/\ﬂ”ﬁiﬁjkﬁuﬂjchﬂﬁ/\?a
*m@@%ﬂﬁﬁ\ﬂjrﬁaé%%%%% H P DAHARE B B BRI TR, R & 5 R R 6
FERE, BNATE . RO (DI (3)FIRE P XRBEA M FREA RIS (2) 51 F5E (4) 51
NE P ERARELRTREARINE . 4550 B8 & P EA Cus_ROA, 55 WA 13 45 RV 1) B8 35 B M 6 5%
R FERIAER P AR AT R AR E T —AFE i ioRd . BRI S EE P LAAR
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Support or Plunder ; Customer’s Earnings and Supplier’s

Stock Price Crash Risk

PENG Xuan', WANG Xiong-yuan®
(1. School of Economics and Management, Huazhong Agricultural University, Wuhan, Hubei 430070, China;

2. School of Accounting,Zhongnan University of Economics and Law, Wuhan, Hubei, 430073, China)
Abstract ;: The agency behavior of managers hiding bad news in the context of information asymmetry is an important reason for
the stock price crash. Existing literatures shows that major shareholders, creditors, institutional investors, analysts, government
media,regional religious atmosphere and other stakeholders can increase or decrease the information transparency to alleviate
or exacerbate the agency conflicts,thus affect the firm’s stock price crash risk. However, due to lack of the basic data,as an
important stakeholder,how could a firm’s customer affect its stock price crash risk is ignored. Moreover, there is no literature
focus on the relationship between a customer’s earnings and its supplier firms’ stock price crash risk.

Relative literatures indicate that customer and customer relative information can provide incremental information for
investors to understand the value of its supplier firm, the organization capital intangible assets can be recognition and
reflected in the market value. A major customer can affect its suppplier’s operating activities, cost structure and the
profitability. What’s more ,a major customer needs its supplier to provide robust accounting reports to guard against supplier’s
management opportunism. Compared with no important customers, suppliers with important customers tend to disclose more
good news and strategically choose to hide bad news. Therefore,a major customer may influence the information quality and
information behavior of its supplier,thus may influence its supplier’s stock price crash risk.

The influence of a customer’s earnings on its supplier firms’ stock price crash risk has two possibilities:a customer may
either support or plunder its supplier firm. On the one hand,if a customer and its supplier firm collaborative development with
each other,it may bring some benefit to its supplier firm,the customer can lower its supplier firm’s stock price crash risk. We
named it as supporting effect. On the other hand,if a customer continuously extruding its supplier firm’s profit space,it may
bring some risk to its supplier firm, the customer may raise its supplier firm’s stock price crash risk. We named it as
plundering effect. With the increase of the customer’s earnings,the customer may have more incentive to support its supplier,
thus reduce its supplier firm’s stock price crash risk. Howevre, high earings customer also have more ability to plunder its
supplier, thus increase its supplier firm’s stock price crash risk. Which effect will be happen is an empirical question.

Using an hand-collected 1566 “Firm-Year-Customer” group databasewhich both the supplier firm and its customer are
Chinese listed companies, this paper exam the relationship between the customer’s earnings and its supplier’s future stock
price crash risk. We find thatwith the customer’s earnings increasing,its supplier firm’s stock price crash risk will obviously
decrease. This negative correlation is still significate after a series of robust tests, indicate that high earnings customer
support its supplier as a whole.

The channel effects analyses show that the negative correlation are more siginificate when the customer’s saling
proportion is high and the cusomter is rank top,suggesting that customer has supporting effects on its supplier firm when it
has a high bargaining power. While the correlations are not positive when the customer’s inverntory turnover and accounts
receivable is low,suggesting that there is no obvious evidence for the plundering effect. It is noteworthy that the correlations
are still negative but not siginificate any more, means that the plundering effect increased as the customer’s earnings
increasd , or even offset the supporting effect.

Further analyses show that when the supplier’s information transparency is higher, the relationship between customer
and supplier is more stable, and the earnings volatility of the supplier or the customer are less, the negative correlation
between a customer’s earnings and its supplier firm’s stock price crash risk will be more significance.

Based on the above conclusions, this paper offers some marginal contributions from three aspect. Firstly, existing
literatures on the stock price crash risk do not pay enough attention to the customer, this paper expanded the relative
studies. Secondly, differenct from most of the customerrelationship relative literatures, using a hand collected “Firm-Year-
Customer” group database, this paper focus on the customer’s specific traits,which would enrich the economic consequences
of customer relative literatures. Thirdly, thispaperprovides some important inspirations for us to understand the customer’s
role on the supply chain.

Key Words: customer’s earnings ;stock price crash risk ;supporting effect
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