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B Ak 22 8 O B R Ak i e A, IR ESRAE AT A 5l KT Z KR R R EE AR
A 7= A AT R g g ? SR B, IR By 6 R Tl I 2 AL AR AL AE B AR s — g BRI
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2. N —% P # S (Dual)

ARSI T ) A FE R TR R BT A R AT LOR R R A4 PR S TR N RS 4 Rk AT DL AT, A
VL N N AAAE I N R —% P &, Dual BUE N 1, TWA 0. 2R, Dual X fE S At R 5 %
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H—& P EE L85 Dual_partC 112 56 5 S 4R B RS R W 4800 5 L5 x0T % - 4 8 440
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F, AR 3% U 4 1) A2 B AL HE F P RUBE (Size) A A B TTAERE (Age) s BT M 2 (Roa) « I 4 KF
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B 3 18] 7€ 8L (Province) FIAE J5£ 8] 7€ RS ( Year) o A8 € L WL# 1.
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B R Lev RS S A
R Board ER YN SIS FISNE
AR M7 # L] Indep Moz S NHCG SN HE
PWIRG— Duality #EHK S B AR — NG 91, 75080
JBEA SR A Topl W RIBAR B L]
PR B Soe A AV EUVE A, JEEA AV EUE 90
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A Province A8 [ 58 RUNL
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N T g Ak R — 7 B ol e Ak o TR EE A, A SR T AN ] R

Vsi,, = a, + @, Dual,, + Z Controls + Industry + Province + Year + &, 3)
Horb, $iRRER & Vsi, AR i 1E t SFW T bk TR, MR & Dual, AT i TRt FF - B
HEHRNFE SR ESN RN R R, A SCHIH Dual, R o, B3 NIE.

© MR SRS oA, 5 L R — % P A RS (RS Aok b A 3 T, O A A L g 2 I R PR R e P e [ 42 B T,
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MY\ SEIELE SR 3 4

(=) R v gt

B T Sl s ) 1 B R, R S B4 R AR R AR R AR BT AR & A AR U . R
2012 F P 5 B ORI KR, (H 2014 SFIF 4R 3 #E L) SR P E TR X
KPR EBOR MR EZ R 7 L AR EEMERNEME G BN ERE. R EN L
KL A2 AR REAS o, AR AR (LS P —% 1 & IR Ak & LE B T 8.94%, 2007 4 1%
L4512 0, 2016 435 FIWEAH 13.29%. AT E] 7 21 A2k, N —% F E SR8 E F 2 IE
DI EE

R2HRT EEABARNRBEG 4R o UG, BT E Vi 138 F bR 4 2
43915 0.5235 F10.2001, KB LA FE BEAEA A BT A | 2 BAF AR ORI 22 5 (R R —%% )
BB Dual W8 ARR HE 223 51 0.0897 F1 0.2858, 2 B %1 9% 1) 17 A &) A2 48 4L N i — % )2
HEUG, HamzEREoyRE . AR AT &3 X A, X BEAFER,

*2 AR

Bl HAE aliss itz w/ME s £ LN
Vsi 2709 0.5235 0.2001 0.0420 0.5475 0.8492
Dual 2709 0.0897 0.2858 0.0000 0.0000 1.0000
Size 2709 22.0785 1.2235 19.8319 21.8750 25.6805
Age 2709 2.1842 0.7899 0.0000 2.3026 3.2958
Roa 2709 0.0305 0.0595 —0.2630 0.0323 0.1735
Cash 2709 0.1743 0.1259 0.0142 0.1390 0.6055
Lev 2709 0.4377 0.2081 0.0545 0.4295 0.9079
Board 2709 2.3236 0.2411 1.6094 2.3026 2.9444
Indep 2709 0.3717 0.0686 0.2500 0.3636 0.5714
Duality 2709 0.2244 0.4173 0.0000 0.0000 1.0000
Top1 2709 0.3429 0.1481 0.0841 03118 0.7367
Soe 2709 0.4142 0.4927 0.0000 0.0000 1.0000

(O FEAE B 5 B

1 RN —% P B S5 i gr T

R 3HCDEREIR, Dual ) RHEAE 1% K ERZFNIE, RS AN E % E
BN AHLE, FFAEEZ KRN EH AR LA Tk R A R . 51(2) 25 (4) 45 ] %
B, N 5 R P KAEESH AN E(Dual num)iiZ . B4 WINAE 5 & 80d W (Dual_part)
K 254 (Dual_rank) BESERT, kT4 4y TR #E, AR 36 1 43 205600

2N —F P EE N ERS ST T

N T G AN 5 AL F ) T E AL ) 2 e i R R — 2 P B S S Ak Tl A g TG R IR
Wi, A SC I T Al 5 E S IR B R R A SR S B S s A AN ) 22 SR AR B Power. BRI E
ARICTHE AL X B S A A PRI S5 8 S 2, FF ORI S 8 &8 R AT AR AE AL AL
, Power [INBUEIEEIA [-1, 1] & Power=0, M 4k 5752 5 %) T4 T A ST HCIRE ; 3 Power<0
5L Power>0, U H & A 7 (A B SO LESE 5 Kk R b ¥ £ A7

@ % L. https://baijiahao.baidu.com/s?id=1735954611917531849&wfr=spider&for=pc.
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®3 HEB-BREESHWELLST

@D) 2 3 (@))
Vsi Vsi Vsi Vsi
Dual 0.0302™"
(2.604)
Dual num 0.0279™"
(2.974)
Dual_part 0.0099"
(1.947)
Dual_rank 0.0076"
(2.365)
Size 0.0128™ 0.0126™ 0.0130™ 0.0129™
(3.038) (3.014) (3.090) (3.071)
Age —0.0056 —0.0057 —0.0057 -0.0057
(-0.898) (-0.916) (-0.910) (=0.917)
Roa 0.3049™ 0.3073™" 0.3031"" 0.3026™
(4.264) (430D (4.239) (4.232)
Cash 0.0172 0.0165 0.0170 0.0175
0.513) (0.494) (0.509) (0.523)
Lev 0.1778™ 0.1784™ 0.1778™ 0.1783™
(7.546) (7.570) (7.542) (7.567)
Board -0.0301" -0.0302" —0.0297" —0.0299"
(-1.978) (-1.985) (—1.948) (~1.965)
Indep 0.0017 0.0025 0.0008 0.0008
(0.035) €0.050) 0.017) (0.016)
Duality -0.0187" ~0.0186" ~0.0189" -0.0187"
(—2.163) (-2.158) (—2.187) (-2.165)
Topl 0.0337 0.0342 0.0337 0.0337
(1.295) (1.316) (1.295) (1.293)
Soe 0.02127 0.0216™ 0.0210” 0.0210™
(2.19D (2.246) (2.176) (2.174)
Constant 0.2143" 0.2163" 0.2090" 0.2113"
(2.274) (2.299) (2.212) (2.240)
Industry Eeil f il P P
Province Eital i il Etl
Year il i gl gt
N 2706 2706 2706 2706
Adj. R’ 0.282 0.283 0.281 0.282

TN TR MR IRTE 1%, 5% 10% KT B3, 455 N AE, TR

ARSCMAE A 558 5% F 1 2 T AT o3 LRV 50 H, 45 Rk 4 Bios . 1E58 5 6 FAL
T3 R AR AN B BB I) R AL, Dual 1) & %055 5125 0.0291 F1 0.0303, ¥J4E 10% /K7 | &
F o MAE XU 33 S8 4L, Dual 1 2508 0.1465, £ 1% KK F LB E . MAEENZ, BB
TS AR B AL H) R B = R 1% FIKF BB . XEH S E S 4N MR P 4T 7%
ALy, X7 R B AT R R R A A R R, RIS Gy A B 2 LK DT X A
A Al 43 = A2 T TR IR 2 O A s, AT AR B 2 73 B0 IE
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x4 HENBH-BREBNANERSELELEST

QD) 2 3
ORI FRIT AR Al 538 G0 F- A3 718 b F BB AR
Dual 0.0291° 0.1465™ 0.0303°
(1.884) (6.716) (1.726)
HHOI, A ikl skl i
N 2614 2465 2553
Adj. R 0.279 0.284 0.285
H(2)—41(1):0.117™
51(2)—%1(3):0.116

VE: 2SR IR, R R SR B BRI AR R K R S5 R, FRA.

(DR PR IR

bR, RN -R S ES R ERA T LW AR M T TR R T SR AT AT
SRR PSRN, ASCK TR — RAF AL .

1. 4 7] 453 43 DT AT

N T GRS AR 5 AR B SR AR ) R A B 2 S ), AR SR FH A IR 4545 DT
BCVESEAT R A 56 . BRI 5, A SCUAAAE AL R —& S AR AE AL A, REZSHA
PR xR AH, e BOHS o R A A 20 A B AT SRS TE N T A R R B AE A B & . 7RSS
o, 44 BRSO AR B A B BRI, xR A 101, 1024 103 AT 14 (UL AED B, IR & A e
VCHC J7 1%, 32 F logit 15 20 U1 S50 [ 15 43, MK B AH w0 I8 45 S 0 4 AT 1) 15 90 22 3 e /DN B AN 1
BEATUCAC o T UCECAE A (B A 25 S BoR, AR UUEL E 5] T BF 70 45 10 B PR R AR 4

2. Heckman 7 | B 5 1

BT Al B R A R R SRS AN 4 PR AT BRG] R KRR AR I B R 1] R, AR S5 T B R
£5(2020) I 78 7532, K F Heckman P B B S B A7 #2040 55— B DA Al A 75 % i 8 B2 (I 8
P RN 25 71 4 R B0 R 4008 A D 4 AR R A8 8338 4T Proboit [81 95 @58 [ BOWE 58 — B Bl 119 B
KRBT e 22 g ANASEAY (3D FEF A7 [ V5 o 76 2045 S B 356 ir S U AR 1L #:0 % J5 , Dual
Bl T R B35 ONIE, BF 45 e (R FRRa e .

3. LRAR RN

N TR AR B R AR B I R () S, AR SCHE— 0 SR F T B L AR B SR Ak B TR AE (1 9 AR
PEIR R, BAR LA R b — B F — 4 0 A R AT h S A m AR S I E N & S
M T HAS R, OB TR RVR AR 45 R R, WA R AR R R e

4. FET R R /% ;AR B ) 0B 2 ) e B

VN3 WSS ST Y V1 W N e o L 5 N RE K 2 VA= SNl S S D W& o A
HNEE =[] B AR B AR g A0 AR o AT U 22 A R e . BRI S, B BT A RME R — KA K

© ZREMEPRS, SRR RIS R, WA 75 20T AR R
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Supplier-Customer Duality, Vertical Specialization,
and Productivity

. .1 . 2
Peng Jianfei, Zeng Qingsheng
(1. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. Institute of Accounting and Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: In recent years, the phenomenon where a supplier is simultaneously a customer of the focal
firm (“supplier-customer duality” ) has attracted considerable attention from the capital market, especially in
the IPO market. However, little literature has investigated the motivations and consequences of supplier-cus-
tomer duality.

Taking A-share listed companies from 2007 to 2020 as the sample, this paper investigates the impact of
supplier-customer duality on focal firms’ vertical specialization and its mechanisms. The results show that sup-
plier-customer duality significantly promotes firms’ vertical specialization, and the smaller the power differ-
ence between firms and the counterpart, the stronger the positive effect. In addition, the promotion effect of
supplier-customer duality on firms’ vertical specialization is mainly achieved by reducing external transaction
costs, and this effect is more pronounced in production-based firms, firms with more distance from their sup-
pliers and customers, and firms with longer duration of supplier-customer duality. Further, supplier-customer
duality can resist the negative impact caused by supply-chain risks and external environmental risks. Finally,
supplier-customer duality improves productivity by promoting firms’ vertical specialization.

The contributions of this paper are as follows: First, it investigates the triadic relationships among suppli-
ers, focal firms, and customers, thereby expanding the literature on supply-chain relationships. Second, it ex-
plores the impact of supply-chain triadic relationships on firms’ vertical specialization from the perspective of
supplier-customer duality, adding to the literature on factors affecting firm specialization. Third, it sheds light
on the bright side of supplier-customer duality, offering new insights for external stakeholders and providing
empirical evidence that supports the development of a modern supply-chain system, enhances TFP, and fosters
high-quality economic growth.

Key words: supplier-customer duality; supply-chain stability; vertical specialization; productivity
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