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—0.370 —1.576™** —0.064
COSIZE (-1.57) (—4.45) (=0.09)
—5.278** 11.699** 3.915
ATAN (=2.20) (3.26) (1.06)
—0.020 —0.259%"* —0.506""*
LEV (-0.90) (—8.54) (-10.07)
—1.223"* 0.808*** —2.109"**
LQ (-2.76) (3.92) (—3.84)
—6.435"% | —10.220%* -5.076
SFIN (-2.55) (-3.33) (-1.49)
PG # R 0.879 0.084 0.1337
F1H 91.12"*** 86.33%* 146.06™*
HAHME 960 960 960
oy 11.636™** 14,640 | —34.846"
- (-7.32) (=2.70) (-6.84)




TR,

2. A ig At B A0 B B S R EAT KO
JE HINVAZ T B KPR I — AN A 5% .
H N T DL SE o T A P R R R SR A R
MR S AT, I 3 A (R AR L &5 ok vk e
LA KT o TN S AR A I8 FH 55 P20 A7 R S B A
PR G4 AT BRI, dE M 32 mis ' 7 iy
B AR

3. Anik R KR RN AR A I R
NV i TR A UK R A 3, — T A NSO BT
BT B0 25 7 AT 78 43 (R R A, ke G PRI B v Y
AT 7 A DR P e DR I AT K 3K 5 57— T
R ML e 3 PR TR AT B, R e 0% 4 B [ 58, AN T
T 4 PR R A F 26

4. HniE Rk E 22 TN AR BB /N, BT
AR B8 7759 5 45 F VPG, 78 Rl 9% 6] A7 7 A Mk
FE o /N AY ARSI 5 gt B DR R I 1) HL B,
b SRR 0 T8 V5 B AT 78 00 1) T BRI O o [
IS, Hh /NI B 1% 78 70 FH &R lgg T, anil
15 FH RS A 240 RAT 5 DR S il T, 3871 B
5 RlUSE 68 77, 4 v R R, T B A Vs s
(AT 2%

FESE M.

[1] Banos—Caballero S., Garcia—Truel P. J., Martinez—
Solano P.. How does working capitalmanagement
affect the profitability of Spanish SMEs?[ J]. Small
Business Economics,2012(2):517 ~529.

[2] Autukaite R., Molay E.. Cash holding, working
capital and fair value: Evidence from Francel[ J].
International Conference of the French Finance As-
sociation (AFFI),2011(8):11~13.

[3] Hughes A.. Small firms and employment[ J]. ESRC
Centre for Business Research,1997(9):71 ~ 80.

[4] Tauringana V., Afrifa G. A.. The relative impor-
tance of working capital management and its com-
ponents to SMEs profitability [ J]. Journal of Small
Business and Enterprise Development, 2013 (3) :
453 ~469.

[5] Blazenko W., Vandezande K.. The product differ-
entiation hypothesis for corporate trade credit[ J].
Managerial and Decision Economics, 2003 (24) .
457 ~469.

[6] Wilner B.. The exploitation of relationships in fi-
nancial distress: The case of trade credit[ J]. The
Journal of Finance,2000(1):153~178.

[7] Soenen L. A.. Cash conversion cycle and corpo-
rate profitability [ J]. Journal of CashManagement,
1993(4):53~58.

[8] Gill A., Biger N., Mathur N.. The relationship
between working capital managementand profitabi-
lity: Evidence from the United States| ] |. Business
and Economics Journal,2010(10):1~9.

[9] Falope O. L., Ajilore O. T.. Working capital mana-
gement and corporate profitability: Evidence from
panel data analysis of selected quoted companies in
Nigeria [ ]] . Research Journal of Business Manage-
ment,2009(3) : 73~ 84.

[10] Nobanee H., Alhajjar M.. Working capital man-
agement, operating cash flow and corporate perfor-
mance[ EB/OL]. http://ssrn.com/abstract 1471236,
2009—10—15.

(1] &%, X9, BEFAETRAT R ZF ALY 0
BE[J]. W& A ,2007(26):3~6.

[12] B 73 B, Nt . ey T HMmIE—A T
Eoa] ag iR R[] A, 2008(18)
96 ~104.

EEBRAL AN F R THAHE R, KX 430212

2019. 2= AT -101 -0



