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(0.0164) (0. 0653)
e 0. 0988 ** -0.4163"
(0.0447) (0.2039)
Sules -0.2623"
(0. 1233)
R&D 0.2961 " -0.2475
(0.0563) (0.1565)
G -0.0039 " 0.0159"
(0.0022) (0.0095)
Net evemse -0. 0008 -0.0415"
(0.0042) (0. 0203)
Feonsto.ratio -0.0015 " 0.0128 ™
(0. 0006) (0. 0029)
Age -0.0055" -0.0211
(0.0033) (0.0138)
o 0. 2829 -1.1830""
Qfi_ratio (0.2510) (0.4030)
Compere 0. 0098 -0.1706
(0.0249) (0.1152)
o 8 0. 0965 1.1273*
(0.1162) (0.5344)
/AT /A [ E R 15 #l & 4l
R’ 0. 4880 0. 1459
N 1941 1941

BT P BRAE 10% (5% 1% (KT 4 D 0 R i M5 2 0 R o
EES FEST S
3. Z BT AL A @ R BRHY B A 45 R
8 I Al T ALk A I T ) SR J3E Y e IR U, 0 % P B o 5 ol BB AT D R HEAT 2 L [ A @),

@ BTl 1) D16 3 1 e L B S S LA
@ T H DL 5 ATl DG HR FE S8 HLI0 (Y AN AN BE LM OCNAERR,
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WA ZE RN S tha) (1) F5(2) Fros o EAT A 1] IR B A AR AS b, 2 7 4R op B2 Al 2
AT D9 e AT AE 035 IR 1 Y B2 (0. 30, 1% KF R 3% ) JF B, & 7 8 v 52 J7 06t Aol Y 37 47
PR AE T BEFE SRS (- 0.47 78 10% KV F W3F) o X ULHT, A7 FT ] 08K R s
I, % P AR R S A BT AT Rk B 2 IR A U AL SC R AR AR o AR ATl AT ) G B B ARG
O REAS SRV 80 B v B Al BB A7 B 5 75 4R A7 A I 25 OE 1R B9 B2 0 (0. 20, 5% JKOF- R i
F) S ER F P A R B O7 WO RS Al BB AT O e A AR R SR 5 BRI X A Ml ) DG B R
BARR —4H, & P EP RS AT B B AR R R AR FEAAAE, AT, &
A v BE A5 A b BB A7 O 2 B A9 8] U 280 5C ZR 7R AT Ml I 1] S R B2 R i 19— 2 b O 3 R H,
HIE

xS FZPETELWAFAHEE - ETALATE KNS AEFTER

A b Bl FAT 4 3 35 (Mode) Aol 7= 5 6l # % & (Product) 4> b T Z 4l # % & (Process)
e AT ol AT v % B AT b B ik K | AT b BT Y ok BB AT b BT i ok BKORE AT b BT i K B (AT e w R K
o=
(Ind_link) & (Ind_link) 1% (Ind_link) & (Ind_link) 1% (Ind_link) & (Ind_link) 1%
(1) (2) (3) (4) (5) (6)
cc 0.2973 " 0.1988 ™ -0.6184" -0.5833™ 0.2146 0.1109
(0.0954) (0.0873) (0.3632) (0.2941) (0.2030) (0.1794)
cc? -0.4655" -0.4367 2.1230° 0. 8544 -0.0967 -0.9853"
(0.2720) (0.3152) (1.2319) (0. 8266) (0.5262) (0.5558)
RED -0.3214 -0.5079 ™ 0.0881 0.7740 -0.3690 -0.7784 "™
(0.2485) (0.1782) (0.5910) (0.7766) (0.5588) (0.3738)
i 0.0126 0. 0061 0. 0284 0.1138™ 0.0586 ™ 0.0618 "
Size
(0.0127) (0.0151) (0.0424) (0.0473) (0.0261) (0.0337)
0. 0221 -0.0653 " 0.0111 0.1236 ™" -0. 0040 -0.0548
Net_evenue
(0.0330) (0.0120) (0.1703) (0.0368) (0.0637) (0.0228)
0.0138 ™" -0.0146 -0.0307 " - 0. 0006 0.0184 "™ -0.0377
Evenue_ratio
(0.0024) (0.0325) (0.0058) (0.0888) (0.0043) (0.0500)
4 -0. 0067 -0.0297 0.0132 0.0419 -0.0787 " -0.0952 "
ge
(0.0189) (0.0213) (0.0594) (0.0622) (0.0375) (0.0475)
-1.0755" -1.4990™ -1.6307 -2.8523" -2.4716 " -4.5477"
Qfii_ratio
(0.5879) (0.6889) (1.7196) (1.7228) (0.9872) (1.8860)
-0.2138 -0. 1427 0.6106 0.6512" -0.4863 -0.6158"
Compete
(0.2549) (0.1339) (0.8506) (0.3801) (0.5924) (0.3118)
1.3332 1.0774" -1.8263 -2.3887 2.7809 3.0439 ™
WO
(1.2541) (0.5840) (4.1609) (1.6705) (2.9157) (1.3685)
FER/AT L & X X . , , ,
o # | # # # #
B € R
R? 0. 1394 0. 1957 0. 1069 0.1074 0. 1476 0.1154
N 978 962 978 962 978 962

07 0T R TE 10% 5% 1% BIKF T 235 5 155 e AR Al )2 20 A 2R SRR il s v R
BERLAR R A S
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F(3)—(6) 73 &%t 20 7 48 rp B 5 il 7= BB BCRE B P S R RS Al T B R AT
TOPREAR IR o b 51 (3) R (4) B4 SRR, S ATl AT 1] QB RE B i, 0 P AR P R S el
i QTR R U BDCR (B PP REON -0.62,10% /KR 3% 5 % 7 5 v B2 5 I &R
BN 2.12,10% 7K F T ) 5 R4 T M B 1] S I B B AR I, 2 v 4R op B 55 A all ™ i 67 B R
AR (K PP EERECN -0.58,5% K F F i)

B2, 3% 6 BRI T AT ML AT 1) SRR R 2 A b S Al BUET AT S e R A A AL . — T T,
Al 1) SCHR G S AR A Tl 3E A AR R T Al e AR R ER LS (1) FA(2) 5 BT E A7l T
Ti) SCI5C T 55 11 4 3 4 e 2 b 3 IR AR OG (38,22, 1% /KF B I 3 ) |, A B kA b, [R) B 25 2 Al i 1) G
IR 5 11 g e A A B X 8 B TR R B S W O B, T 3 v S R T B AR R 35 O OE (0. 02,5% KPR
W) UL T 5 50 4 B B AR ATl AT 1] QI 5 % P AR P R 2 R R AR AR

* 6 A7l AT r >k BB 1 R AL EL B £ R
W 3 3% 4 42 & ( Compete) P EFE(CC) A b B F AT b 3 B (Mode)
% E
(1) (2) (3)
0.2296 "
cc
(0.0635)
-0.4329™
cc’
(0.2139)
38.2156 " 1.1986 ™ 4.9274 "
Ind_link
(1.8311) (0.6088) (1.0997)
0.0167 ™ -0.0618 "
Compete
(0.0085) (0.0155)
2.9564 " 0. 1308 -0.4917 "
R&D
(0.5111) (0.1131) (0.1605)
—-0.0498 ™ -0.0208 " 0. 0032
Size
(0.0218) (0.0063) (0.0098)
0.0732™ -0.0129"° -0.0470"
Net_evenue
(0.0304) (0.0069) (0.0241)
) 0.0014 0.0071 "™ 0.0136 ™"
Evenue_ratio
(0.0094) (0.0025) (0.0028)
-0.0139 -0.0074 -0.0211
Age
(0.0308) (0.0085) (0.0141)
—-0.5962 -0.4946" -0.9968 "
Qfii_ratio
(1.6758) (0.2554) (0.4116)
o 4.1350 " 0.3619 ™ 0.6321 "
# B
(0.1812) (0.0617) (0.1022)
S/ E 0 E E B & 1 4l 4l
R’ 0. 3933 0. 0909 0. 0990
N 1941 1941 1941

07 T IR TE 10% 5% 1% WK TR S35 45 S P AR il )2 2 R0 SR SRR A R o
BB R A SR B
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5 75 L, A MV I ) SR R AL i i g 2 % 7 B e gk TR R Aok BT A7 D g B AR LA (2)
HF(3) o Hor B (2) BZE SRR, A7l fi 1) SR 5 % 7 4 P R 2 28 IEAH G (1. 20,5% /KF F 2
F) o FN(3) i HEE T H I AV QDR AT 0 R R S A5 R R B, B AR P R R AR
HIE(0.23,1% KF T B3F) & AR P75 A R A & 87 ( -0.43,5% KFF %), B
AR AR AT MY ) S IR A5 A oMb B AT O e 5 22 ) B8 R A ORI o

4. — L BT Ol AU BRI T RO

2 8 B r [ Aol B R R ) RE SR AR SCHE— 2B A T Al A B & AR R S Al
AT P A R IR WD, [ S5 R A 7 b g (1) F(2) B, BARTE , CC x
State [ ZBAE 10% 7KF B 235 09 1E (0. 20) , 2 W A b 7= AU 5 8 S A7 A2 3 AR . %1 (3) Fi gl
(4) BRVT T Al = AU Jo 0 2 7 41 v B8 5 ol ™ i BT Bl i — 38 OC 2R B IR 39 2800, 45 SR K B, CC
State P FZFRFE N T( -0.79,5% K FRFH) , XEW, BZ T REM, FA & 553 4
b il BIHT B A BEAS AR R B O IR . B IR EN 51 (5) A8 (6) H Aiall = AR o % 7 4 v i
5 Aoll T2 A0 it 5 & B9 98 AR I AN 35, AT RUHERT , Al = BOPE JBOx T %0 7 46 v 5 4ol B8
A7 g e 22 18] B 98 5 2000, B T o A AR BT R T AR . R SE IR A — i PR b R
B2 T REAMNE , EA A7 R B P

* 17 EPEFELVRIFATNAFT . ETALAFRERANLREREFTER
) A b Bl AT A ik 3 (Mode) A 7= & R #H 3%k & (Product) Ak T F 4 #H % & (Process)
% E
(D) (2) (3) (4) (5) (6)
cc 0.2428 ™ 0.2866 -0.4512" -0.6250" 0.2034 0.2368 "
(0.0697) (0.0646) (0.2423) (0.2362) (0.1432) (0.1328)
cc? -0.4517" -0.4773 ™ 1.6353 ™ 1.9466 ™ -0.4983 -0.5102
(0.2033) (0.23006) (0.8316) (0.9726) (0.3677) (0.4013)
S -0.0085 -0.0142 0. 0206 0.0761 -0.0747 -0.0779
tate
(0.0279) (0.0314) (0.0914) (0.1020) (0.0534) (0.0598)
0.2005" -0.7929 " 0. 1531
CC X State
(0.1073) (0.3825) (0.2102)
N 0. 1289 -1.3968 0. 0659
CC” x State
(0.3427) (1.1633) (0.6044)
R&D -0.3334" -0.3226" 0.2499 0.1974 -0.5322 -0.5243
(0.1540) (0.1557) (0.4700) (0.4743) (0.3577) (0.3581)
S 0.0176" 0.0177" 0. 0533 0. 0523 0.0716 ™" 0.0717 ™"
ize
(0.0100) (0.0100) (0.0333) (0.0331) (0.0209) (0.0209)
-0.0423 ™ -0.0412" 0. 0861 0. 0823 -0.0409 " —0. 0400
Net_evenue
(0.0212) (0.0211) (0.0556) (0.0551) (0.0245) (0.0244)
. 0.0132" 0.0131 " -0.0293 " -0.0290 " 0.0169 ™ 0.0167 ™
Evenue_ratio
(0.0031) (0.0030) (0.0077) (0.0075) (0.0051) (0.0051)
4 -0.0195 -0.0185 0. 0232 0. 0209 -0.0738 " -0.0730 "
ge
(0.0146) (0.0146) (0.0436) (0.0432) (0.0291) (0.0292)

@ T Al 7 AU A 43 L 3 2 SR AR AR AN R R
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BT
» 4 W ) H AT % (Mode) Aol 7= 5 A 3 E (Product) 4 T 7 6] # 2k & (Process)
EE
(D) (2) (3) (4) (5) (6)
) -1.2460 " -1.2507 " -1.6631 - 1. 6406 -3.1038 " -3.1073 "
Qfii_ratio
(0.4349) (0.4388) (1.2201) (1.2155) (0.9078) (0.9118)
-0.1762 -0.1740 0.6470 " 0.6420 " -0.5990 " -0.5972"
Compete
(0.1166) (0.1165) (0.3412) (0.3405) (0.2712) (0.2713)
1.1275™ 1.1007 ™ -2.1154 -2.0319 3.0475™ 3.0262™
(0.5427) (0.5415) (1.5794) (1.5715) (1.2587) (1.2582)
F /AT /A , , ‘ ‘ ‘ .
o 7 7 7 7 #l % #l 7
B R M
R’ 0. 1453 0. 1439 0. 0868 0. 0851 0.1217 0. 1215
N 1941 1941 1941 1941 1941 1941

70T AR TE 10% 5% 1% WK T 235 5 15 5 e Y A R Aol )R 20 ) SR AR il s v R
Y e U < A% SR B
(1) EHAEA o A SCHE S BR AR A Al TR % 7 A SRS B BEAS =, 364531 6541 A~ mIAF AR
-5 T A UL A, G, B Al RRT AT D (T BT BT 2B R i 2l ) A AR UL I R A
29.67% o L3R 1A 45 5L AT il £ 32 B RE AR 8 PR AR 22 10 B 0 . 2 IR R 4 0K R0 SR B SR (2016) 1 (1 4
F A SCHI AT Heckman PR BB EAT B IE . Horb , B8 07 R AWM B AL 1 Inno_dum , 31 2R il
TFRE T TR0 a7 ah BUH G S WRAE o 1, 5 R 0, 25 FE R Al BIH 17 04 2 75 % 28 5 Al 41
AT S i B 00 5 R PR 3R RT RE O AR 58 A — B BRI R W A b BB AT O 8 5 A A R 4a ) A B A, 7R
Heckman 5 — [y BEAYZE % J7 B, B P2 1 Aol e A 455 BB ( Mshare , w8 45 45 R0 BR A Aol 8 JBER0) (A
ol R 5T Aol i A B (Mwage , BV NI 3 44 R 30 BB R SR FLARX B o HAZR I 8

* 8 REMEARETER . FHFEAR
. i 7 2 (Inno_dum) | B35 2 (Mode) | #4 £ (Jnno_dum) | B3 7 12 ( Mode)
o (1) (2) (3) (4)
cc -0.1167 0.1726 ™" 0. 0692 0.2918 "
(0.0994) (0. 0555) (0. 1285) (0. 0676)
cc? -0.8715 " —0.5899 "
(0.3817) (0.2235)
Mshare 0.1314 0. 1385
(0.1242) (0.1243)
Muage 0. 1250 ™" 0.1295 "
(0.0319) (0.0320)
0.0421 0. 0380
state (0.0521) (0.0521)
R&D 0.7149 " -0.1623 0.7325™ -0.1507
(0.3224) (0.2044) (0.3232) (0.2027)
Sine 0.0586 ™" 0.0326 " 0.0637 "™ 0.0363 ™
(0.0205) (0.0143) (0.0206) (0.0145)
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% 8
) % 7 42 (Inno_dum) El 3 % # (Mode) % 7 7 2 (Inno_dum) El )3 % # (Mode)
E =N
(1) (2) (3) (4)
0. 0466 -0.0320 0. 0467 -0.0320
Net_evenue
(0.0461) (0.0226) (0.0467) (0.0223)
-0. 0069 0.0118 -0.0067 0.0120"
Evenue_ratio
(0.0171) (0.0072) (0.0173) (0.0071)
4 -0.1277"" -0.0491 "™ -0.1258 " -0.0462 "
ge
(0.0260) (0.0200) (0.0261) (0.0195)
0. 4366 -1.1247 0.4189 —1. 1468
Qfii_ratio
(1.4402) (0.7637) (1.4380) (0.7543)
0. 0895 -0.1710 0. 0893 -0.1698
Compete
(0.2422) (0.1286) (0.2424) (0.1270)
-2.8580 """ 0. 4455 -2.9503 " 0. 4389
5
(0.9889) (0.5346) (0.9906) (0.5273)
0.3257" 0.3039"
Lambda
(0.1669) (0.1620)
ER/ AT/ B B ) X , ,
o s | # %l # % #
Bl 3 B
N 6541 6541

VLT BN AR 10% 5% 1% KT R B 955 U i 0 S b i

YRR UL AR SR

BARME 50 (1) F 8] (2) {E X % 5 8 op B g 47 4 56, 396 oK JR 37 [ 28 ( Lambda ) Jy 0. 33, 7E
10% 7KV .3, 0 SEAF TR R AR 18 5 1) 05 38 5 70 28 — [ B ml 0 O 7R vl A 398 oK R S0 L 8 i A7 18
E, BTN EREN 0. 17 46 1% K F T RE, 51(3) M (4) MR FREE TEPERES
% P T RS IR, 306K JR 0 %6 (Lambda ) 7E 10% B9 KT 582 0 1E (0. 30) , FEAS 2% £ 22 [7] K¢
AEZN G B ER S By B R R, B PR ERECN 0.29 78 1% KF T 3%,
JEH B P ETET IR R R A M EEN( -0.59,1% KF T BE) . ARSCIEZER TR E
AR

(2) T f B s 5 . 2 MR EL A SCHR 09 Mk, 20 500 08 R Aol 28 — K& 7 1 8 B 5 B DA I e A
(Bigl) MRAEHT S 4% P88 80505 B 1 B 25 Sk JRF6 8 (CC_hhi) FFT EE B P AR h . AR 9
(1) —(4) WA S5 R F 2 P AR B RBUARE 17 B35, 5 R i, % 7 48 v B2 7 J7 I 38 Bk
FRoum W3 . ASCH BB RS RER ZA AR,

x9 RepphEPIER . FAMELE
T
TR
(1) (2) (3) 4

0.21447 0.4670
Bigl

(0.0825) (0.1257)

N -0.8989 "

Bigl

(0.3467)
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AZTR B EE 2020 5 % 12 1
4% 9
‘ FHREHELE
*E
(1) (2) (3) (4)
0.2510" 0.8418 ™
CC_hhi
(0.1336) (0.2566)
5 -2.0616 """
CC_hhi”
(0.7615)
-0.3294 "™ -0.3352" -0.3358" -0.3471 "
R&D
(0.1592) (0.1570) (0.1607) (0.1574)
S 0. 0096 0.0127 0.0081 0.0110
ize
(0.0094) (0.0094) (0.0094) (0.0094)
-0.0423 -0. 0406 " -0.0430" -0. 0409 ™
Net_evenue
(0.0209) (0.0211) (0.0211) (0.0209)
) 0.0134 ™" 0.0130 ™" 0.0138 ™" 0.0128 ™
Evenue_ratio
(0.0029) (0.0029) (0.0029) (0.0030)
4 -0.0230" -0.0215 -0.0230" -0.0221
ge
(0.0138) (0.0138) (0.0139) (0.0138)
-1.26127" -1.2055 ™ -1.2877°" ~1.2269
Qfii_ratio
(0. 4400) (0.4424) (0.4374) (0.4317)
-0. 1664 -0.1657 -0.1634 -0.1718
Compete
(0.1171) (0.1176) (0.1169) (0.1176)
1.1763 ™ 1.1284™ 1.1904 ™ 1.1923 ™
S
(0.5436) (0.5462) (0.5427) (0.5460)
FHAT R/ B B ) , , ,
S # # 1 # #
B R A B
R? 0. 1382 0. 1412 0. 1365 0. 1404
N 1941 1941 1941 1941
e 7T A AIRERAE 10% 5% 1% WK T B3 58S P 0 Al 2 G B SRR fa A v R
TERRUR AR S
1. AREiL
TE ST 5 E R R ) B 9K Bl 28 T R 0 AR R R R IS TS R, A0l R A AR IS T B Ak B

R TR LA T AT 015 S S i P PR GE—— & e DA
2014—2018 4 #y |- 1 24 M AEH AT T O 0 72 B BI0T 55 T 2 0000 SR WREAS A SCIF9E T % P 4
AL OIS W IAF O AL 5L LA B0 T W O L

i Xf 2 P A v 55 AV BB AT B R AR I . AR SO T A
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(D FEPED ST Wk BEZ R EE U BISCR, TR P E D LT, AL
T Al QR A lk T 2000 i Sl A 8 ks e O YR (H 2 K P 4R R R R B — E KR LU
Ja Aol 7= il BT ST L B AR T 0 A B S B R T AR R R Al e BT B Al
AT B 1 R e 5 R B, B P A R Al BT B 2 () A T S e D it U
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EH

(2) A7 M Aif o) SCHR 23 520 25 7 AR v S Aok BT A7 b B o HACTIT 25 A oMb 1) O HK E A
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PREE BN R, Sl A I e A, SR T X B AR S A b R AT D e R AR B W, HE i, O
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Does Customer Concentration Affect Enterprise Innovation

The Perspective of Industry Forward Correlation
CHENG Xin-sheng'? LI Qian'
(1. School of Business,Nankai University, Tianjin,300071 , China;

2. Research Institute of Governance of Chinese Companies, Nankai University, Tianjin,300071 , China)
Abstract: Under the background of emphasizing the high quality development of economy driven by scientific and
technological innovation, it has important theoretical value and practical significance to explore how to fully stimulate the
innovation vitality of enterprises and improve the degree of technological innovation of enterprises. Taking the data of product
innovation and process innovation of listed companies collected manually from 2014 to 2018 as samples, the results show
that the relationship between customer concentration and technological innovation behavior choice is inverted U-shaped. In
the initial stage of customer concentration, compared with product innovation, the increasing trend of process innovation
activities is more obvious; but when customer concentration increases to a certain extent, product innovation shows a
relatively increasing trend, and the trend of process innovation activities is gradually weakened. The change of the proportion
of sales expenses caused by the dynamic development of enterprise customer relationship plays an intermediary role in the
process of the influence of customer concentration on enterprise innovation behavior selection. Furthermore, when the
industry forward correlation is high,the inverted “U” relationship between customer concentration and enterprise innovation
behavior choice is more significant; when the industry forward correlation degree is low, customer concentration degree and
enterprise innovation behavior choice are positively correlated , that is, with the increase of customer concentration, compared
with product innovation, enterprises tend to carry out more process innovation activities. The mechanism is that,on the one
hand, industry forward linkages promote customer concentration by intensifying industry competition; on the other hand,
industry forward linkages can promote customer concentration, thus affecting the choice of enterprise innovation behavior. In
addition , the nature of enterprise property right has a moderating effect on the relationship between customer concentration
and enterprise innovation behavior choice. Compared with private enterprises, state-owned enterprises have greater
“innovation inertia” .

The theoretical contributions of this paper are as follows: firstly, the impact of customer concentration on enterprise
technological innovation is extended to the level of product innovation and process innovation behavior selection,and based
on the dynamic change of enterprise customer relationship,the internal mechanism of enterprise technological innovation is
deeply analyzed, which enriches the relevant research on the economic consequences of customer concentration degree to a
certain extent,and also influences the enterprise innovation behavior The impact factor provides new empirical evidence.
Second, previous studies have focused on the moderating effects of enterprise characteristics, customer individual
characteristics , regional environment and other factors on the relationship between customer concentration and enterprise
technological innovation,but not considering the different effects of industry characteristics. In particular, the direct technical
and economic links between various industries may have an important impact on the establishment and development of the
relationship between enterprises and customers. This paper has made a beneficial exploration in this field. It is not only
found that industry forward correlation does have a differential impact on customer concentration and enterprise innovation
behavior choice,but also deeply discusses the internal mechanism of industry forward correlation, customer concentration
and enterprise innovation behavior selection, so as to expand the related research on customer set and enterprise
technological innovation.

From a practical point of view, we can’t think that it is not conducive to the development of enterprises. In addition,
managers need to consider the specific situation of internal customer concentration and carry out the work targeted. At the
level of policy-making,innovation driven strategy should be different from “industry” and “enterprise”. In particular, we
should focus on encouraging state-owned enterprises with a certain degree of customer concentration to actively carry out
product innovation activities, and effectively enhance the core competitiveness of state-owned enterprises.
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