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Macroeconomic Growth, Senior Executives Shareholding

and Working Capital Financing Strategies

WANG Minghu, ZHENG Zeqi
(School of Business, Anhui University of Technology, Ma’anshan 243002, China)

Abstract: Using the financial data of listed companies in China from 2011 to 2021 as the research sample, we analyze the rela-
tionship between senior executive shareholding and working capital financing strategies of listed companies, and examine the im-
pact of macroeconomic growth rate on the relation between senior executive shareholding and working capital financing strategies.
We find that senior executive shareholding makes corporate working capital financing strategies more aggressive; when the macro-
economic development is better, the aggressive role of the senior executive shareholding on the working capital financing strategy
is enhanced. After further study, we find that free cash flow and risk taking levels play an intermediary role between senior exec-
utive shareholding and working capital financing strategies.

Key Words: working capital ; financing strategy ; macroeconomic growth; senior executive shareholding; management decision;

free cash flow; risk bearing level
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