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Abstract

In recent years, under the trend of global economic integration, the
market is changing rapidly and the competition is becoming more and
more fierce. Currently, most companies are still using the traditional
financial management model, which leads to inefficient fund management.
If a company wants to continue to expand effectively, it needs to innovate
the way it manages funds. The emergence of financial sharing provides a
new approach to working capital management, and its creation and
implementation has brought a new level of change to the company's
working capital management performance.

To further understand the impact of financial sharing on working
capital management performance, this paper focuses on the retail industry,
and selects the industry's most successful financial sharing leader,
Yonghui Supermarket, as the main case study. At the same time, we
analyzed the working capital management performance of Yonghui
Supermarket at different stages of financial sharing, using the industry
average as a comparison, and analyzed the working capital management
status of Yonghui Supermarket from a global perspective.

The study concludes that the development of the financial sharing
model has stages, and there are working capital management models that

are appropriate for different development stages. Therefore, the
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implementation of financial sharing can improve the efficiency of
enterprise working capital management, but the degree of impact on
working capital management efficiency varies at different stages. In
addition, it is found that although the implementation of financial sharing
is beneficial to the improvement of working capital management
performance, there are still shortcomings in the implementation process.
Finally, based on the findings, the paper provides insights for other retail
companies that want to implement financial sharing to improve their

working capital management performance.

Keywords: Factor perspective; Channel theory; Yonghui supermarket;

Financial sharing model; Working capital management performance
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MR T RG2S . EEFIEEERT, TUE 2GR 20T
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BREE, WUk, AIZEET, FEARMD. BT NATKERE SOy 1 H it
TG K 4.2 WAL R W HRIE I H Bt o A 0 AL L B8 e e e 34

F 4.2 FKIERETH 2010-2012 ERMWEEEEH &

T H 2010 2011 2012
MRS (HJ3o0) 8. 17 6. 29 4.33
TifT kR CA o) 398.51 649. 41 761. 59
MATIE R CH J30) 1, 148. 34 2,118.87 3,314. 88
MAT S CH JTI0) 0 0 0
RIWREEIE R & 88 (H ) ~741. 66 -1463. 17 -2548. 96
BN (B iTE) 12, 316. 50 17, 731. 56 24, 684. 32
KRIWEEEZREAEH OO -21. 68 -29. 71 -37. 17
T EE (RO -45.03 -45. 40 -42. 99

Bl HIg . KRR 2010-2012 FEAEREHE M [FAER iFinD

4.2 HRR Y], 2010 SRR 2012 4, KRR RGP EIZ &
B, HE2IAWT G, WERADERE, XA I 5 L2 E N
FHIKARFFEEE G, 31 2012 SE ARSI B = 1%, FE AT I b i b5 25 R4
b9 N2 7 R T A SR TR T A, AR DUIE L o P A 2 7 R K TR 5 Bl
Hepgimah. Woh, O TS S B MR = mD 7L 71%, B
ZERIEE R EME BRI G . MWKEEBRFEERERE, A
2011 EE Bz Jm, WA R, S RIBORIEY K, RIGEMNE, (£t
A S (1) SR A KR FA+ 3t B 2 3 o SR 55 2 AR AT AP 2R 28 1 R 5
J&, HEA KB e E BTl aris, i LK REAE 70 55 SL 2 6 Se Xt izalk 55
FREEAT 0, AERIPIE], R AV B Ab T HRIE Y K, (HRAESEAT “ M S5 3L
ZJa s E AT S AE AT B, i BRI R S BT, X ULE 1A ]
FER A 55 3L RN 55 T RE , CARA DR 22 =] BOA7 B2 B8 4 oy b (3 2 7oy Ak o
FET .

WEEE 4. 2 ATLURBL, AWM S5 IE IR =E B, JAOR 8 T 1R IRIE 12 S
B < A e R S E BN B T 1T B e R A R T, IR AR T R I TR
EIE B e I A e R AT L AP AT BRI, e o5 B R i B < ) /KTt
FFAGERT. (HAE, EEEHARRY], AOERMERIEE 12 5 A F W BA AT
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£ 4.3 KEHET 2010-2012 FEAFEEEZE S

TiH 2010 2011 2012
e et (HiI0) 0 0 0
Foh YR CE JIo0) 219.81 806. 92 999. 17
Hoph AT CEH 0D 158. 51 329. 87 514. 38
NATHR TH (A0 63. 83 110. 45 135. 94
A RIEEIERE B (H ) -2. 53 366. 6 348. 85
SN CE 0 12, 316. 50 17, 731. 56 24, 684. 32
A RIEE B RS R O -0. 07 7. 44 5. 09
I BME (RO -10. 41 -11. 05 -9. 40
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RSB AR EIREEIE R ROV AR, 2011 SEIREUE RSN
ETELE 2012 SE3GEHNEIVE . 0 TUA WSS, 2011 527K _E T esh Ja Ho At Sk
BN 267%, 1 ARG L AT ER 38 G =R 23551 (K E) 108%,
73%, Wi, B RIEEIE R e BRGNS A2, Akl B & i il
Wz, M T S5 e RO T X (RS R B BRAT I B e A RS BRI AN
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4, A AR, KMEEHRIEEIE R EYINIER, RILAER BRI K H
N EA RS, JFHTUES, SENEZRSHERE L. MV EHEEE
12 BF 4 S I WA S A P AN IR TE AR L K — 1, JA A 5 AR P IR A, R e
JE ko 2011 4F FE AT 7 b YK 3R il 78% . RASUIK R I K 2R 40 Sl B2 A B T IE 126%,
{H 2012 AR KR & H FFEE 19%. 62%; 2011 4F, HT A= RSB ANIR S,
PSR T AR SRS AU LE A AR, 3 BN BRI G K ARk B T
181%; 2011 A=A 2012 FEHUK I K2 7073 0 83%. 57%, J5L BRI K A W i K
JE BB SEAE S I, TGN § B AR VT 5 o PRI T 7KK 4R A1 A 45 3k
DGR AT T A AL B, FRR B AAME BT & 3R 555 BT T 4t
—¥RAE, EFREEEIEFMEREOLT, a7 SRk R e, BERmE, ]
BALE 2011 4F, NSUWRFN R A2 B 2 i) G 3 v T oAt A, (H2AE 2012 AR 1G I
HIL T RER R, SUER T EET RN, W55 33) . Rk HA R0
SXof IR AT UK K P S8 K S AT T 44

R 4.4 FKIERETH 2010-2012 FEHEEE RS

TiH 2010 2011 2012

B AT IR CH JIo6) 1, 345. 24 2,392. 78 2, 842. 26
RSO SCEE T (B0 48. 49 109. 58 177. 67
TSR CA Jion) 244. 18 446. 36 702. 31
IR (A Fon) 56. 34 158. 31 210. 42
BHEEEERELM(E D) 1,093. 21 1, 897. 69 2,107. 20
EAIEN CE 0 12, 316. 50 17, 731. 56 24, 684. 32
EHREEEREEN OO 31.95 38. 53 30. 73

I BME (RO -17. 10 -20. 59 -22.78

AR O RETT 2010-2012 SRR KR K [RIFENRT iFinD

XTHEE 4. 4, RO B IRIE S a8 BT A R LAT ML P 2, T HGR A
WP E R e O, TR fbORIEE, AER, EEREURK
FW =TI I T LR LA —HEBSe i, Rk 1 KBS ER
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KV, ABAE 2011 SR 55302 m, HAFR B r2etl, MEREOTE 2
NS, T HS FEATF I ACEAREE, OB E IS B8 1E 5 A T R
FEMSR, B 4.2 RB, AEGFE T, RIWIRIEREE #® e RIBCA KK
A, AHSZK G T X MR BAMEA WL T %, FTLEL, @FEsEicRel

BEUCRIE — R IR &, AZh T 55 SR R R IR IE & 2 3 &
ARG IAF A 7 AR, TIR/D 1 KO 4 8 TR B E B BT < 1 A e R A

4.2 MBEHELXRAEEHSEREH T

W5 3L N R S, KRR T Bt e nEE AL, BB R &E U
AL TR SRR

4.2 1 BEEMATECSHAEERSEY

(1) BEE

£ 4.5 2013-2015 SR EEEZNA TR EEELSREY Bfi. R

il H 157 5 1) PSR A R | A e 30 P4 A 5 1

FEAY AHE | ATy | KR | AR | K | ATy | ko | ATl

2013 | 45.36 54.59 1.62 5.05 53. 27 54. 25 -6. 29 5.39

2014 | 42.99 53.84 1.03 5.72 55. 24 57. 86 -11.22 1.7

2015 | 42.35 51.83 0.91 5.72 54. 69 57.23 -11.43 0.32
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F 4.6 FKIERETH 2013-2015 ERMWEEEEZE S

T H 2013 2014 2015
MRS (HJ3o0) 4.79 6.83 7.96
TifT kR CA o) 925. 65 1,302. 38 1, 063. 04
MATIE R CH J30) 3,990. 16 5,064. 43 5,201.03
NAT G CH JT30) 0 0 0
RIRIEEI2 5 e S8 (H /o) -3, 059. 72 -3, 755. 22 -4, 130. 03
BN (BT 30, 542. 82 36, 726. 80 42, 144. 83
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IR, IR AR AE 1R o R I [ B8 2 S At o SR, M TR R 2 MR ) B 3
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mH 2013 2014 2015
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WA, DR — 28 A SR UE R, IR RE AR ARG 2 A S F T B AR 55 4T
IR ST TERRIY B, A RSO R e BN R, X SR TR
T8 FCEEE BT EL 0 B 2 w5 S SOM R R 5 B K P Pt s T SR AS Tk
500 2% L A O AR RS AL AL B TR R &R

30.00

i 24.01 ot
ok 2631 i ]
20.00
15.00
10.00
5.00

2013 2014 2015
5.00
®
-10.00 ~7.49 =737
i 11.97
—— KRBT (F2) = (B (T

B 4.9 2013-2015 A MEET A EHBEVEHREEEZREAKEBHE

PPl 4.9 W, AKMEER T EE AR R K A AT A, (R BT UE
B, EMFEATEIZ TS IAN EA, A 2012 F£1)-23. 41 K EF-#] 2013
FHI-13.61 K, F 2015 4E(9-9. 45 K, ORI TT L HR AR L 2012 4EIRI/D 1
6.62 K, &TRETERE, S KHESAHETSH LI 0ES, SIS
(R 55 S 2 SR 3 T R A0

(4) BERIEEICHE

MEL BRI ARl LA, W53t rptg b 7B 5, RIBEIEE ISR &

35



YN 1 e DATSS W 55 S AR S AKORE B T 7 B < i B ST 7
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£ 4.9 20162021 FEABMERMATHERREAEH Hfr: R

JH A7 B2 JE e PSR R 3 | A AR A #230 Pl JH e

g\ K | s | A | s | ko | s | kg | sl

2016 | 44.11 53.29 2.15 5.98 53. 58 60. 16 =7.32 -0. 89

2017 | 42.54 51.86 4.51 6. 46 54. 67 60. 47 =7.62 -2.15

2018 | 44.92 56. 19 7.82 8. 00 56. 75 63. 66 -4.01 0. 53

2019 | 55.30 57.38 6. 53 9.55 61. 37 64. 58 0. 46 2.35

2020 | 57.02 84. 31 2.78 11. 74 62. 63 106. 99 -2.83 -10. 94

2021 | 52.70 82.49 1.83 10. 18 60. 87 97. 74 -6. 34 =5. 07

2022 | 52.88 84. 38 2.01 12. 22 61. 46 101. 34 —6. 57 —4. 74
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.
G
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SAEHNEHE, T HERNIT 2016 4P ZIKOR, 2 2020 477 B
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