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ABSTRACT

Under the goal of "innovation-driven", how to improve the overall competitiveness and reduce the risk is a major
problem faced by China's manufacturing industry over the recent years. This paper takes China's A-share
manufacturing industry as a sample, sourcing data between 2012 and 2020, to explore the relationship between
customer volatility and business risk. The results show that both positive and negative customer volatility will
increase the business risk of enterprises, but the impact is not significant when the customer positive volatility is
small. Moreover, enterprises with good social responsibility performance can help to relieve the negative impact of
customer fluctuations on business risks. Furthermore, the customer volatility of non-state-owned enterprises and

technology-intensive enterprises has a greater impact on business risk.

Keywords: Customer Volatility, Business Risk, Social Responsibility

B2 aREEebEERK

SCEAE, 1R
1EZ 7. JhEEA
CME HTHRRE: wenxugian@cdu.cn.edu

WE

“OREINE” HART, A TSR T G M AR T AT, PR sl RS A AT R )3 b i M PR — K]
A, CE DL 2012-2020 F AP E A BCRIEVOAREAS, T 150 Eh S k2 E R 2 F K R . B Ta R
W1, R % AL R alid s f el ) St Ak e B AR, BT IEREEIEUNE, AR . HAt
R OUERIL R A 1 Ak A7 B4 2 7 Beah i Al 48 R R B ml e o 2B SR, AR ol A
AR SR A (7 B sl Aiolb 227 KURS R B K

%ﬁ?' gF%ﬁi Z/\/fi /I::rﬂ/’zl

© The Author(s) 2023
S. Qiao et al. (Eds.): RAC 2022, AEBMR 248, pp. 184-191, 2023.
https://doi.org/10.2991/978-94-6463-194-4_26


mailto:wenxuqian@cdu.cn.edu
mailto:wenxuqian@cdu.cn.edu
http://crossmark.crossref.org/dialog/?doi=10.2991/978-94-6463-194-4_4&domain=pdf
http://crossmark.crossref.org/dialog/?doi=10.2991/978-94-6463-194-4_26&domain=pdf

1. 5

il

Wt N PR AR AR Al 8] B 38
G UFRAR Y T HERIBEIR) R 58 4, (HENIRE R R0 Al
JEMZ R S E N, B, AR BRI T i 2 R
gy, edilh B B A TR . Ak SR AR E
EERAART HARZ TR, RSN, 5
PR, PRI RS R A X w4
R T EARML R RE ST BRI, 30 Al PG A
BNk, AHAER, W, k5% R R
RE g il iy SRS R 1 [ It AT RE AR AE ARG R, T2 7
(137 Bl 5 A X Ak 2278 5 KA AN R AL R
4, ABE 7 AR Al 28 8 RS s i an ], A
FERAZ I AT IRANIR VS, f5 E—P W

VB GK R, BATH 2 SRR AR F AT
38, 27 e KA TEAT AT RE S ECE R M Ak XU,
F R B A AEAF AR e . O FHUESE, ol
A2 SRS H A A 2 A 5 1) B R i DDA R
Bl —J7 i, 2 Ay gl BB S A 2 A K
A AR B AT #E 2 TUEA B T 38 w2 7 R Ak
FIPPO AT, S e ) B, DRSS IR
BN R R, IS TR b, BRIk
BN REEh S 7 B —T7, BRI TR
T, AL E AT TUE R RESIFEAR, 45 olkar ok
BERZE G TR, BT THEER T 54
A2 E MR R R s A . BT, AL
N E A SRR, B R RS,
TR P B Al e 8 MRS , JEH 2 534
RENBIFIT, R FAE =3 [ T AR R 4R

ARSI A T otk 26—, W% s S
A 2275 U 5% 2 AR AN a0 M R Bk — 2 WA % 77 R
RINETE A R S Al ze s K M R 2, iR N2
il PR AR S B AR B ORI S R B
TRNIRVT 1 Aol 228 XU ) S M AL A 1), % B %
REFAE R BERPANREF %P>t 0vE
SLE N7, YR 1O T k2 E XU R
FORRA s =, ai el RPEREIE, R 7 EAA 4R
b AR B AT Al S AR % S R A b A R A Y
Al RS 2 25 (R 22 57 D Al 4 XU B e 40

Customer Volatility, Social Responsibility 185
St 7B B P AL BN 22 50
2. HROHEMAMRK

2.1 BF RS54 EN

FTPRFRR M EZEPAMBRR, WO R
FEE A TR, R MVIRARTIH A, Xl
e VEH EERR R TR, METIHEFH
SRBAL, B I AR N Al KRS (RS IR RO 2 A
WA R . NI SURE, FEITRZ N &
h EER A AT 1 BT e — 71, EEATAAR
AR TR N s S, R b
AR T g E IR, PR RS, 1A
AL S 53— J5iH, EEATONE P&
R, LU RE B, B AR bk A
B, AT E A A RS, BE A b RS2, mT A,
MBS BN RS MG 258 . 1%
By Ab 28 KR 1) — KRR, A2 E 5k
JR AN AN AL, PRIHEER T 25 7 56 RN 278 KUK
5% R IUNE P S BEIF AN e B, GR N R P B
(RIS o

B NB SR, R E AR
BB G KNS G A% SR AL . 2 P B ah B AR
SO AV A B BB STEE, ASCA N S
A RE PR 2B RS AR (1) AT
WIRBEKRE 5 R ARBIRE A AR IS5,
2, % P A Al e AR A KU 5 5 o (20 FES+ M EE
P T IR AR AL 5% P SRR R I G 5E,
BV AE 38 1 ST 0 “paa o iR AR
MPAF S R AR R I 55 AR 5 17 e 7 B o BE A7 7 i
gl 5% P G R RIIRIS, ALAE fh3E S
eIk “URTERL”, Toheonf A REEN: (3)
SRS SR THT » 5 7 2 R B IR T 5 Bl R s Al i %5 7
ORI B, R il e N 55 PR 85 F R RE A

ST BRI, AR R
Hla: 2 RENREREGEOR, Al 2B RS .

Hlb: & IERIPEIBUNS, 2P pahxs k4
AL AR NGE SR EE- YRR CIF & PR AN (a4



186 X. Wen and K. Xu

Ry liod AR E

2.2 HEFAETPANEH

A lb A AE AR 2 TUAE AT AR U 2 T2 GO AR
o MFIZEAHSGH MEEHA, bR 2 SR
DI B AL B4, R AREE A E M.
FATRZ N MR EAT 2 STEAT B T PR A
M2 K1

MRS SEAR S F L, “# BT vl 28T
B RRN B AR A ) B R S TR B
B N AE TS, ASCANE Rl REx
VB AT A2 TR A B ER, A2 54
IO E. H5, B RS AT Reia i kA 52
Gyiksl, sema k(I SR, JCHRE SR %
MBI B L, Ak sk = 2% (B
Fok, 2 P AR E T Bk AT REAEAE BRI kK %
XS, e E RS Al 2 E v S IR R R e B
AL PRI AS B BN E 25 R AT A2 AT

EF B, ASCHR WM ERE:

H2: Lo BeAExs Aol 488 XU A 2 2 1) 6 e
Wi, HALS SUEAER BN 548 S R H 7y
rAER

5
H

3. WLt

3. 1 L EFESHIEFIR

AR ICIEHT 2012-2020 A E & Mk E A R Dy
FOREA GBI A 9] 2011-2019 EHliE b _E A &K,
S AV 2% P BEAT R B . [RINE, A ST DR JE
S REA N AT O : (1) BIBR ST PT 2K L i A+,

(2) FBRAERIA 5 B s e it i AR (3) BBk
TR R P AR ECR P AR 1) BT AR (4
IR R R B LU AN I 10% 1 BT 2 &) o AR 4 1
RN, ASC YRR )2 S SR T ULRD, 5
IRHN 9026 A% FH IR B FEREA

AL 55 B0 « > w1 BRI T 28 2 4
Yol o TH BRI E BRI, AR SO SRR AL 1%

JKFHEAT winsorize AbFE, [F) B4 1 30 G P AR 44 1) R,
ot i T A R R 42 | AR B R I i — B AL

3.2 BEEHF

(D &E N R A F] aE K, &
R P e 17 ARS8 EATORSE (2017) 18
XAk 2 8 XS (5 B 7 3, A P Aok 8 R (e s R
JEE SRAT B 2 RS (R K /S o 2278 UK (IR e s AR D
TS A X

1 1 2
Sip = iy Liea(Bie — 2 Xio1Eip) | =4 (1)
EBIT;
Eir = Ait—;.t @

Horr, 6, 5 1 KA T RSN E
EBIT; R85 i 5 28 ¢ SR S BLHT IE 4 i )i 5
A R T KA 1 FREBE . M 4
FEE -1 A SR H RS TR R 3 HUE R 1
FIHREE N 1, FAF 2020 FHEE KR Z
Z A F] 2016-2019 4SBT IHMEEH AT R 26 1 bR itk 22,
2019 FPAEE N ZZ AT 20152018 FEFHTIH
P FT R 26 AR AE 22, 1A B LART SR 48 KU
DI HE

FEh, HT RTS8 KB A IR IEDS
IYAT, WURSCU LT ARG KU (1) AT IHRERS AT
I ZE AR 22 (1) BAR AR, JF DL A 20 8 KU

(Risk) .

(2) BFIEHREE. B4 Wen (2022) DOI%}
B EE T, B8l (CustomerFlu) Wit
HAKXWT:

Customer; ;—Customer; ¢—4

G3)

CustomerFlu;, = Customers iy
it—

|CustomerFlul& K, FamAWAZFFER P SEd
BB P AR R AR . X ) 2 A
RIBEIRAE L, ¥ CustomerFlu 53 NP4, BIKTF 28k
N, H ST RRIE LRI A% AR R
RAEZL, ARG IZERKE L, WA K. ¥
CustomerFlu KF 0, CustomerFlul=CustomerFlu; 7



CustomerFlu /T 0, CustomerFlu2=|CustomerFlul.

(3) HETHEREE. Bl E R AT
R IVENE DU AT S, AR SCLAAITR I R A )
WA AR THUELREVE M N R TUER I & .
T2 PP 23 BE B 4 TR 25U 1 e 7 A b 2% BT AR R
BL, AR AE B AR SCHE ST R BT B 1AL N N

[7,20] R

(4) Fi| 38 B IR . M8 DU SR, A3
X AT BT Al 2875 XU 77 A B LR e 1Y) 22 S AR & gk
1T T3, A3 : AL Size) « ML E FIGE 71 (Roe )
TR (Lev) MK YE (Growth) FIAEEE
(Year:)

3. 3 [EHEE

R A ST FIRERA HL FI H2, A SO gAY
(). (5 Al (6), BAINR., Hr, #A (4 A%
b b s o AZE= g A} - AT P = RSN o e ]
RO AR A IR RE , A EEAY (5) F1 (6),
06 At 2 BUEAE R B8 5 Aol 4878 R 18] (1 A
TER .

R 1 FTEZER#BREST

Customer Volatility, Social Responsibility 187

Risk;, = ay + a,Customer;,_; + a,Control;,_; + ¢
“)

CSR;+ = Po + p1Customer;,_; + f,Control;,_, + ¢
(%)

Risk;, = yo + v,Customer;;_; + y,CSR; 1 +
ysControl;,_1 + ¢ (6)

3. 4 WAL 7T

K 1VIUR T EERRER RIS 245 R . 4555
7N» Risk WFYIMEN 0.504, 3MEN 0276, triEzEN
0.276, Ui IIREA Z [A) 278 R Z2 0 BN o [R5
e WA &, CustomerFlu {84 0.356, F
W CustomerFlul W35MEHA 0.356, HAAEN 25.024;
1M CustomerFlu2 WI¥EAN 0.194, 5 KAH 4 0.895,
B 7 A v R gl 2 (R A A L 38 R R A Al AR
A 2N, BT DL A BT AH O 5 P R R R KR R
CSR ¥J{E 4 20.105, pr#EZE0N 14.845, Hi KA AR
AMBEZFRECR, Y FEAR L S B AT b A2 DA T
THEOLARLE o

B4 mean Sd Min p25 p50 p75 max n
Risk 0.504 | 0.276 0.000 0.266 | 0.507 | 0.742 1.000 | 9026
CustomerFlu 0.272 | 0.515 0.000 0.065 | 0.153 | 0.313 | 25.024 | 9026
CustomerFlul 0.356 | 0.712 0.000 0.067 | 0.166 | 0.377 | 25.024 | 4331
CustomerFlu?2 0.194 | 0.174 0.000 0.063 0.143 0.273 0.895 | 4695
CSR 20.105 | 14.845 | -13.550 | 13.150 | 18.560 | 24.110 | 90.870 | 9026
Size 22.021 | 1.151 17.604 | 21.245 | 21.907 | 22.678 | 27.307 | 9026
Roe 0.043 0.158 -0.950 | 0.021 0.058 | 0.104 | 0.308 | 9026
Lev 0.430 | 0.204 0.049 0.268 | 0.421 0.582 | 0.941 | 9026
Growth 0.364 | 0.932 | -0.689 | -0.031 | 0.138 | 0.421 6.497 | 9026

3. 5 B EIETH VA5, CustomerFlu . CustomerFul , CustomerFlu2 5

® 2P VIR (4) Mg R Hd,
F (1D~ (2) A1 (3) 73 AR sl oxt 2278 KU ) [

Risk Y78 1%H7KF E &2 IEM K. X421 U,
Tove it % AR EERE s, R s AR K
Al 2275 KBS AR R . SR 1 BBE Hlae AEIE R HCR



188 X. Wen and K. Xu

B B AR R, A E XN 0.019,

M2 PR SR> — A hRiE 2, 8 RSN 0.111,
AL, 2 P AR )R B0t Aol 4878 XU FR S e BE K.
¥ CustomerFul . CustomerFlu2 3t—S%, &
AR 8 25 I AN AR BE )1 BB 70 D9 % B sl AR FE K
H PR ENHE LN 2H o H b P B FE R 4
NEFBENR TP ME, 5 WRI5 A ISR /N

R 2 B WEN A EE R EIRZE R

M. £ 25 (4). (5. (6) F1 (7) 3HIIRT %
IR AL P SRR L Ay L), % P B Bl 4 R )
M. SRR, BRE IR SIE/NGT, % E)
Xof Al 28 R R AN 3 Al 2R, % 7 B
S8 XN EEIEMER. |, &7 s)
TR FE B 2 B4k 2278 RS, 1T %5 7 1E [ 9% 3h R
A AEFE R BRI A 23 Ak 2278 KUK« SRR TR
Hib.

(1 (2 (3 4 (5 (6 D
g . X . X . % IR A SRR CIN &)]
A | BPIERBE) | B Rl Ny i Ny o
CustomerFlu | 0.026
(4.557")
CustomerFlul 0.019 0.018 0.075
(3.278™) (2.578™) | (1.457)
CustomerFlu?2 0.111 0.166 0.116
(4.768™) (2.652"") | (1.820%)
Size -0.024 -0.028 -0.021 -0.031 -0.027 -0.020 -0.021
(-8.810") | (-7.046™") (-5.4417") (-4.185") | (-5.684™) | (-3.116™") | (-4.341™™)
Roe -0.094 -0.098 -0.103 -0.086 -0.107 -0.100 -0.089
(-5.1227) | (-3.715™) (-3.6117) (-1.748%) | (-3.372") | (-2.376™) | (-2.750™)
Lev 0.126 0.143 0.103 0.139 0.141 0.153 0.072
(8.163™) | (6.366™) (4.798™) (3.351™) | (5.283™) | (4.403™) | (2.624™)
Growth 0.009 0.009 0.007 0.016 0.005 0.103 0.005
(2.732"%) | (2.096™) (1.614) (1.999™) | (0.985) (1.555) (0.858)
Year il il il il il il 2l
Constant 0.931 0.979 0.876 1.044 0.949 0.816 0.893
(15.532") | (11.306™) (10.424™) (6.46177) | (9.195™) | (5.802"") | (8.459™)
F 14.14 9.34 6.87 3.91 6.17 4.04 3.02
Adj R? 0.019 0.024 0.016 0.031 0.021 0.022 0.010

3. 6 Pl IR %

FIFEAL (5) F (6) fuiutt 2 SRR )
Sl g s K B = A i e ER, 2553k 3 Bir.
MR 3 H] (1), (3) 1 (5) FILLEH, CustomerFlu
BIS5HA R CSR REFENAKR, RPEFBEIAF

TANEATH 25 A BB (6) )5,

MF 3 5] (2). (4) F1 (6) ATLLEH, CSR 5 Risk
B A, AV B AT+ 2 DR SEAE R BN
28 KB I IEAR R OG R, KA T A
N, HAYEATHE2 5T A Bh T FAR R - B shxf 4k



ZE MR . SCHF 1 ARBE H2.

R 3 ETARERBKNH NS R

Customer Volatility, Social Responsibility 189

Q) (2 3 4 (5 (6>
25
CSR Risk CSR Risk CSR Risk
CustomerFlu | -0.8253 0.026 0.019
(-3.004™) | (4.571™) (3.202")
CustomerFlul -0.704
(-2.427")
CustomerFlu?2 -1.981 0.110
(-1.749%) (4.720™)
CSR -0.008 -0.001 -0.001
(-2.738") (-2.013™) (-1.870%)
Controls il il il Pl il il
Constant -53.445 0.904 -51.726 0.947 -55.849 0.886
(-18.237"") | (14.740™") | (-12.208") | (10.752"*") | (-13.675"") | (9.857")
F 150.66 13.78 70.20 8.97 81.22 6.63
Adj R? 0.177 0.019 0.172 0.025 0.182 0.017
3.7 BEMESYT 4. Do
RCHEAT T DL R RS R I B, Bl T el AR AN B AAFAEZE T, WPk

2078 W I BE RT3 - Z IR EAT IR AR (2017 I fii:,
MR LAEE -3 £t 4 56 4 & -1 SRR BLRT R %
TR BN B B b 1 22 Dy B At T 550 1) SRR 0 A bR B i
2eE W, H sl 5 2 KSR A 45 R AE 5%
BEXEEEFEML. £, 85 TR BEEINER
T, RMZ AR R ARSI hlk g i
Pl ) 5 E 8% 18 j T HEL HAEER
FURAAZ NN R AP AR L. W E R,
HRSRTERC, REER 0, KR ARS8
PR [ R 55 SR AE 1% BLAS X TRLR 25 IEA R . 2 =,
TN T 55— R R R LU L 35— 2R SR 4
M7 HEH AR IR BT R, IR B R S [BA AN
Wi 25 1 9 2l 5 22 8 R R 2 35 1k« AEHEAT B ARt
SrtIE s ASSCH BV 25 R SCRFAR S T Bt (BR
g, BARGERR T EoR, MR REE)

B RIRE AT REAFAEZE S, BRI, A b B AL R
A XS 2 P Al kAt S BT S 2 E KU (A
(15 RATIRAIRT -

4. 1 FraBREERE R v e

CARFIESE, EA VAR EA LA E X
Befife 2z, HEd e iR s 7 e 2
Fto B, AN, RS RRAE. ekits
TUE AL E NE =F K AKFI, NS RrA BT
s LR Al A BOR RIS AL, 4k
(10 RS RIS > AR e 95, DRI, AR SCHEWT 25 7 5
X RS A S AE AR A Al A 3K 3 4 %1 (1)
M (2) 3 RFR Tl B AU B kAT 7 20 S
MBS R SRR, B BB E KU
2 FA AR EA oy 282 EHRR R, HARE



190 X. Wen and K. Xu

FIRL AEAREAT A, B sl Al 2 XU Y
SRR L SR

4.2 fFWFFIERTI i T 1EH

R GG AL 7> N G 5T B R BT SR
RIMFA TR . BAR TR WX B 75 K =
F T R IR W 55 28 XU B FL A AT b B AR
R4 DRI R

PRI, ASSCHEN, 2 7 e sfon il 28 8 XU (5 M 7
FARBERTIW TR, £ 45 (3) MF (4) 73551
N T RATIRFEREAT 70 H S R 25 2R . ATRAE
T PR R R AR AR R RATI, 27 5
)5 Al g MR R 2 IEAH O, (B RET AL HoR
BT, % AR Al 28 KU ) S B
Cib

P A AU 5 AT VARFAE
B3 (D ¢)) 3 €5
HA FEEE | BAREEN | AT RS
CustomerFlu | 0.026 0.032 0.030 0.018
(1.994™) | (3.854™") | (4.319™) (1.881%)
Controls el el 5 il 5 il
Constant 1.133 0.663 0.059 0.957
(8.552") | (4.807") | (9.463™) (11.762™%)
F 5.22 4.98 6.28 7.60
Adj R? 0.037 0.022 0.018 0.017

5. ZEWiE

AR AL T [T ) b A ) 22 8 DU, R ) 2 ol 2 Y
TH SEESEF IR ER . &Rk g H 2L
FEEAHGE , HEEmAANMEE . MBS,
I, PR P I Bl Al 2878 XU (4 5 e B A B SE AN
BRRSC [N, BEE WK HARHELT, Al
RIVERRIAR R B2 0, HAER S Al
2278 A 8] 2 1R o A R AN AL A SO SR
Bl: (1) 2P BB R RN R 2 7 SR 5
g AL 2 E RS, ANF T Ak a4 J1 3Tt

(2) bR 2 TR R B T R Al 2
PR IE BRI 5 (3) 33T X 73 iy BUPE RAIAT b Ay
LRI, AR E AT AR S R AL 1 % sl 5
AP 2 R O AR B R . TR, DR B g
FREERRIN, BARZ TR, R IR
WS % P AR AR ER R, TA TR
W SRIUTTI 15 EANBOAR S, IR Ao B A SE
=78 IO ) P 4 )€ 12 Wi B 0 LN 7 ol | Al 7.8

AP AE, AT M SE I MRE s A
A R R R T AR . W TAEEA MR 2 A
ik, PRIV EE R TR, RN YR 7 R 2
Alb 2 R

Bt
VU 1148 b o2 P B M 4 il 57

RIBFEFOH O 2022 SR X BOERE 5T
FREHGRIE 15 HMEREFR), T H 405 : XILL2022006.

SR

[1] 24k ZEyh i 2R E0E. QEismid & B & -- =8
Fo AR Al B BB gL . B wE B, 2016,
37(11):61-70.

[2] FHERZE. HLRVRT . S ee 15 A el gi--k
H 2005—2007 Fr E & E A w2 K
P, FETILZT, 2009(10):67-76.



[3] FHETC, =, B R RGO EAR . T
FLIE 2 EAE. I E BRI, 2017, 20(01):132-
142.

[4] BAFE, FAAE, ERM. &R R0 AR H
(RIS, 5 B 2441, 2022, 19(02):271-279.

[5] WRIRFBEEL. RUTELIR. & WU BE 1 5 4llAt
25T, &R, 2020(08):50-63.

[6] Krasnikov, A. Mishra S., Orozco D. A.. Evaluating the
Financial Impact of Branding Using Trademarks: A
Framework and Empirical Evidence. Journal of

Marketing, 2009, 73(11): 154-166.

(7] AN, RN ] 2 T AR Ak XU 1 5
Wi 234 . -- 5 TR E A GRS (1) . R R
#, 2016, 19(06):141-154.

[8] BRiIR, FHETc, o2 )ie. HEIAMEN BPAETEYS
Blai BARA. 21T, 2015(11):76-82+97.

[9] Patatoukas P N. Customer-base concentration:
Implications for firm performance and capital
markets: 2011 american accounting association
competitive award winner. The

accounting review, 2012, 87(2): 363-392.

manuscript

[10] Irvine P J, Park S S, Yildizhan C. Customer-base
concentration, profitability, and the relationship life
cycle. The Accounting Review, 2016, 91(3): 883-
906.

[11] Porter M E. Understanding industry structure.
Harvard Business School, 2007, 13: 1-16.

[12] 200 0508, 2 Y. K% P R 4Rt E i A il

AN
g — B TR EM N R PSR, &
T 7T,2018(04):58-65.

Customer Volatility, Social Responsibility 191

[13] Mishra S., Modi S. B.. Positive and Negative
Corporate Social Responsibility, Financial Leverage
and Idiosyncratic Risk. Journal of Business Ethics,
2013, 117(2):431-448.

[14] Boschbadia M. T., Montllor Serrats J., Tar
Razonrodon M. A.. Corporate Social Responsibility
from the Viewpoint of Social Risk. The Oretical
Economics Letters, 2014, 4(8): 639-648.

[15] M3, 7R, AbAh o TR0 2 m REA RS 5%
M) —J& T~ 2 AH G E AL AR . BB, 2015(6): 60-
64.

[16] John K. L. Litov, B. Yeung. Corporate Governance
and Risk-Taking. Journal of Finance, 63(4): 1679-
1728.

[17] Acharya V. Y. Amihud, L. Litov. Creditor Rights and

Corporate Risk-Taking. Journal of Financial

Economics, 102(1):150-166.

[18] EATH, £ vl 2 28 WG 5 EE 5 el %

R 21 78,2017(05):60-67+97.

[19] Wen X, XiaJ, YeY . Customer stability,

managerial  overconfidence, and enterprise
investment in innovation: a perspective based on
"Made in China 2025". Asia-Pacific Journal of

Accounting and Economics, 2022,29 (3) : 673-691.
[20] FEERIL Gk T Ak A2 AT K E BE HLEE A
SEIF AR 36— ) 25 AH 26 38 BRI AN AR oy B
PG E BORHE,2016(02):179-192.
[21] HEABE M. AR IR 5
FILE BN, OFEAEHR,2014,46(05):714-726.

Open Access This chapter is licensed under the terms of the Creative Commons Attribution-NonCommercial 4.0 International
License (http://creativecommons.org/licenses/by-nc/4.0/), which permits any noncommercial use, sharing, adaptation, distribution
and reproduction in any medium or format, as long as you give appropriate credit to the original author(s) and the source, provide a
link to the Creative Commons license and indicate if changes were made.

The images or other third party material in this chapter are included in the chapter’s Creative Commons license, unless indicated
otherwise in a credit line to the material. If material is not included in the chapter’s Creative Commons license and your intended use
is not permitted by statutory regulation or exceeds the permitted use, you will need to obtain permission directly from the copyright
holder.





