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Abstract

Research on the impact of business environment, technological innovation
input and working capital is of great significance for accelerating the operation
of capital and improving the efficiency of enterprise working capital
management. However, few literatures discuss the relationship among the three.
Therefore, based on the data of A-share listed companies in Shenzhen and
Shanghai from 2010 to 2019, the mediating effect model of business
environment, technological innovation input and working capital is constructed
with technological innovation input as the intermediary. The results show
that :(1) there is a negative correlation between business environment and
working capital, and the improvement of business environment can reduce the
working capital demand of enterprises; (2) The improvement of the business
environment can enhance the willingness of enterprises to innovate and promote
their investment in technological innovation; (3) Optimizing the business
environment indirectly reduces the working capital demand of enterprises and
strengthens the efficiency of resource allocation through the partial intermediary
role of technological innovation input. The significance of this study lies in the
discussion of the influence path among business environment, technological
innovation investment and working capital, which broadens the boundary of the
research on the relationship between macro environment and corporate financial
behavior, and provides suggestions for enterprises to revitalize working capital

and improve the efficiency of working capital management.

Key words: Business Environment; Technological Innovation Input; Working
Capital; Mediating Effect
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REVN 1
GROWTH | 0.245*** 1
SIZE -0.053*** 0.119*** 1
ROE 0.792%** 0.315*** 0.195*** 1

75 [EFEER

(—) ZEILLMRR

FEXT S HULTHIN, AR (A A5 A7 A 25 B LA n) RUR 2 FAAIC [ A 25 SR vT 45 B
TRy RIRZEVH . RIE LR R BT R, BAREAFEIRIHR /LR S, B,
AT T Z K T (VIF) TP A BB HR AT T R ger,  DLER )i el )9
SERMAEE. (MHEERE R ERK KRBT E#2EE KT 100, UHSA
ARSI AN AT 7 (1) 2 L 2 P )

(=) RS E

6 Rt FIRREA 1, IR 2, A 3 [ [ IH AT I S R . AN FAE A IR VRS OLS
[AT7V%, RIS T B R AT MG e 2 5 SR = A g e, AT MV A4 #3EAT T 4541
% 6 Mgk RS R e R R® 408 0.287, 0322, 0.289, = AMER LA
FERALF AT DA 2 (G L. [BDE (D K5 BRI (BE) XEIEHA (WCR) &
M. ERAEE (BE) H5EIEHAFTR (WCR) MHIHRE a; 4-0.00251, £ 5%fH7K
R, WHRE AL REN AR, WERNREGR S — N 0h, FiEiAk
TR 29> 0.251%, B 1AFLARIE. [EE (2) 36 7B RS (BE) XHHAGH
TN (RD) Wz, 25 REYIHE BA RERIEMGKR (B =0.000761, p<0.05), R
BB m AN RAL, D EEOR B IEN 0.0761%, % 2 /3 LAIE. 5]
5 (3) FEARBEHIEAN (RD) IR 1%/KT L83, REK/ ¢, 8-0.143, Ui
HARBH NG I — A AL LR AL B AT RIE> 14.3%. [FIRTARYE azv by
C WRREN, TMUBHEERRESEBERARXRT, BHARBBRALLEFNER.
[A1V9 3 FfE PR BT (R A R BAE 5% K E B3 N5, WS R IE AT R
H B ¢y 9-0.00250, [F]I MR B T EORBIHHR NS R G 5818 AT K C
KRB TESFMER . R (O EEASDESHEARCHIN P AE-, X
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B8 AR TR MR EERZ M K /N A b= (-0.143) X 0.000761~-0.00011. i B S i ¥ 5%
S — ML, EEEARCIFRANM P ER, SfE

22l

b2

oA 7 SR kD> 0.011%.

U

x6 [HER
1) @) ®)
VARIABLES WCR RD WCR
BE -0.00251** 0.000761** -0.00250**
(-2.099) (2.098) (-2.097)
RD -0.143%**
(-3.773)
FA -0.157*** -0.163***
(-11.94) (-12.25)
CFLOW -0.828*** -0.827***
(-28.55) (-28.59)
FCOST 0.185*** 0.178***
(15.00) (14.50)
RE 0.263*** 0.266***
(14.42) (14.63)
REVN -0.0400** -0.0402**
(-2.003) (-2.039)
GROWTH -0.0124*** -0.00167 -0.0126***
(-2.673) (-1.043) (-2.734)
SIZE -0.0148*** | -0.00841*** | -0.0161***
(-9.264) (-15.93) (-9.923)
ROE -0.0455 -0.0202** -0.0506
(-1.252) (-2.572) (-1.398)
Share -0.0136***
(-4.264)
LEV -0.0436***
(-12.22)
State 0.0130***
(6.423)
Constant 0.540*** 0.232%** 0.573***
(15.38) (20.98) (16.00)
Observations 6252 6252 6252
R-squared 0.291 0.326 0.293
Industry FE YES YES YES
Year FE YES YES YES
r2_a 0.287 0.322 0.289
F 119.7 52.83 114.8

F: (D FESEZ tE; (2) * % ** >/ RIHRORM 1%, 5%. 10%/KF FEE,
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+. REMKEIE
(—) HBUBFAE H
N T ] BEAELE A TR R ) L, AR S E MM e (2021) SR REARTEE )
TV, KRB I ]9 R 2 N 2014-2019 3EAT AR 20 Mo SEUES BT 4 SRV A H B S
FVERIAR L, EARDHTROSE U R s

L. FERPEG i

RTOMIRIEG B 4

0, 0,
i | okt | vt | e | S| een | T | R | Rk
WCR 4774 0.150 0.130 0.0600 0.150 0.240 -0.160 0.480
RD 4774 0.0500 | 0.0400 0.0300 0.0400 0.0600 0 0.240
BE 4774 9.830 1.220 9.190 10.15 10.80 5.450 11.49
FA 4774 0.190 0.120 0.100 0.170 0.270 0.0100 0.540
CFLOW 4774 0.0400 | 0.0600 0.0100 0.0400 0.0800 -0.130 0.200
FCOST 4774 0 0.0600 -0.0100 0.0100 0.0300 -0.340 0.0700
RE 4774 0.190 0.120 0.120 0.190 0.260 -0.210 0.470
REVN 4774 0.100 0.140 0.0600 0.100 0.160 -0.580 0.430
GROWTH | 4774 0.220 0.380 0.0200 0.150 0.320 -0.410 2.190
SIZE 4774 21.13 1.140 20.34 21.03 21.79 18.90 24.88
ROE 4774 0.0700 | 0.100 0.0400 0.0700 0.110 -0.450 0.300
Share 4774 0.340 0.140 0.230 0.320 0.430 0.100 0.710
LEV 4774 0.370 0.170 0.240 0.360 0.490 0.0600 0.780
State 4774 0.100 0.300 0 0 0 0 1
2. MRNESHT
K8 PRGIHBNMIRMED 4R
RD BE GROWTH SIZE ROE Share LEV State
RD 1
BE 0.028* 1
GROWTH | -0.056*** | -0.032** 1
SIZE -0.376*** | 0.061*** 0.110*** 1
ROE -0.099*** | 0.048*** | 0.297*** | 0.183*** 1
Share -0.118*** -0.0140 -0.050*** | 0.124*** | 0.125*** 1
LEV -0.268*** 0.025* 0.081*** | 0.529*** | -0.116*** | 0.0100 1
State -0.0230 -0.109*** | -0.069*** | 0.246*** | -0.0160 | 0.173*** | 0.151*** 1

-
e
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RO EHIBBART RN M 45

WCR BE RD FA CFLOW FCOST RE
WCR 1
BE -0.038%** 1
RD 0.056%** 0.028* 1
FA -0.183*** -0.045*** -0.214*** 1
CFLOW | -0.367*** 0.081*** -0.074*** 0.215*** 1
FCOST 0.106*** -0.0240 -0.237*** 0.148*** -0.104*** 1
RE 0.042%** | 0.068*** | 0.057*** -0.0100 0.345%** | -0.287%** 1
REVN -0.076*** -0.032** -0.038*** -0.057*** 0.268*** -0.124*** 0.512***
GROWTH | -0.054%** | -0.032%* | -0.056*** | -0.121%** | -0.029%* 0.090%** | -0.069%**
SIZE | -0.176%** | 0.061%** | -0.376*** 0.032** 0.102%*%* | 0.308*** | -0.101***
ROE | -0.082%** | 0.048%** | -0.099%** | -0.071%** | 0313%%* | -0.089*** | 0.574%**
F 10 BIZHARTRM KM Rek
REVN GROWTH SIZE ROE
REVN 1
GROWTH | 0.249*** 1
SIZE -0.0120 0.110*** 1
ROE 0.807*** 0.297*** 0.183*** 1
3. [FIAZHras R
11 FIHER
1) (2 3)
VARIABLES WCR RD WCR
BE -0.00259* 0.000811* -0.00257*
(-1.798) (1.932) (-1.787)
RD -0.0838*
(-1.760)
FA -0.173*** -0.176***
(-11.38) (-11.45)
CFLOW -0.753*** -0.754***
(-22.10) (-22.13)
FCOST 0.485*** 0.479***
(14.32) (14.19)
RE 0.282*** 0.284***
(14.20) (14.31)
REVN -0.0560** -0.0567**
(-2.446) (-2.496)
GROWTH -0.0125%*** -0.00179 -0.0127***
(-2.585) (-1.150) (-2.631)




a3k 11

(] 9 25

1 ) @)
VARIABLES WCR RD WCR
SIZE -0.0186*** | -0.00826*** | -0.0193***
(-10.33) (-14.61) (-10.51)
ROE -0.0233 -0.0176** -0.0251
(-0.623) (-2.319) (-0.672)
Share -0.0107***
(-3.108)
LEV -0.0377***
(-9.882)
State 0.0113***
(5.279)
Constant 0.622*** 0.233*** 0.642***
(15.44) (18.95) (15.45)
Observations 4774 4774 4774
R-squared 0.280 0.315 0.280
Industry FE YES YES YES
Year FE YES YES YES
r2_a 0.275 0.311 0.275
F 97.01 50.10 90.93

W (D FESHRE tE; (2) *x*x *x > RILORTE 1%, 5%. 10%/KF FR .

(=) WA )

DN A 5 AR e A R A B AR ), AT SRR T I %, ASHTE S PRI B/
Ty (2SLS) RHAYT A B E Al 2010-2019 4F (4 K BHE FRR TR, THRARE
RS2 T MM 45 (2021) FOME, DUE B PRS0 5 — Ve S i PR B T AR
o NIRRT HAR RGN, AT T “HTEERGRR” 5 RN
RS, SRERBITEER. RARNEAS S RWNE 12 s, FFEE HILSE
A, AR T ASHIE T SR R AR A

F 12 2SLS 45 R

(1) (2) 3)
VARIABLES WCR RD WCR
BE -0.00345** | 0.000738* | -0.00346**
(-2.395) (1.668) (-2.409)
RD -0.145%**
(-3.301)
FA -0.154%** -0.160%**
(-10.28) (-10.57)
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4 12 2SLS [AlH45 5

1 ) @)
VARIABLES WCR RD WCR
CFLOW -0.759*** -0.761%**
(-22.27) (-22.36)
FCOST 0.218*** 0.211%**
(12.99) (12.62)
RE 0.232%** 0.236***
(11.09) (11.30)
REVN -0.0483** -0.0498**
(-2.079) (-2.167)
GROWTH -0.0135*** -0.00221 -0.0139***
(-2.624) (-1.306) (-2.704)
SIZE -0.0174*** | -0.00897*** | -0.0188***
(-9.427) (-14.32) (-9.991)
ROE -0.00154 -0.0228*** -0.00507
(-0.0374) (-2.637) (-0.123)
Share -0.0114***
(-2.984)
LEV -0.0432***
(-10.31)
State 0.0132***
(5.817)
Constant 0.606*** 0.227*** 0.641***
(12.83) (15.25) (13.27)
Observations 4,618 4,618 4,618
R-squared 0.272 0.321 0.274
Industry FE YES YES YES
Year FE YES YES YES
r2_a 0.267 0.317 0.268
W (LD 5 HEERE 2 1H;
(2) Ak xR IRAE 1%, 5%, 10%7KF E R,
(3) Cragg-Donald Wald F 48 56; E 76 KT 10% 01 FHE, FE.40 “A71E 55 T EAR & i R B
(4) LM 35 P {759 0.0000, REFIEL “ TABERRAL” MEEK.
/\ ﬁﬂ:j'l..u_.\
(—) M4 w

TR A B BT A 2010-2019 SE 8, AHFITIE H A
PSS BRI RN 5 E IR AR = Z 05 KRBT T SZE 0. F R 458 . (1)
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EHAEE EIE WAL PRI KR, B A0S R s R AL S B AR
K (2) ERAERISCE R IR TH ML B S, ARV BEAT SR BB (3) 1
WE A 2B SR BN ER D R AER], [ R L M B B AR,
GA T RV E

(=) WH7eoTmk

B FCHEAE TR 26—, B8 T E RGN A E S RA T RIFEN, kg 7%
WAEE CERAED SIS AR AR 56—, @3 JERAEL. SR
ANEEIBRA=FH Z AIFZHAESE, PR 1 AMBE R CERMED Wnmisd iR (5
REFHRN) W EB A LR, H=, NdWInER sy, fiEgsns,
P IS A E BACRIRR B 7 1A

LA, BEE “HUE R SCETARMIRN, I ENRIEEE, AT e 1S Lt
—B R R, BUR RS AF A — Dtk AMEE RIS SR A H 3L . B R
PRS-l vy e 8 B AV E BEASCR B AR o Alb 78 70 A4 s T A 50 P
HORMEH, FERTHEARCIHACT RN N B SHRECE, SRl s 18 B4 1
LS
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