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“Structural” Deleveraging, Enterprise Financialization and
Innovation Investment

Dou Wei
(School of Economic and Management, Huazhong Agricultural University, Wuhan 430070, China)

Zhang Shumin

(Abstract] This paper uses the DID method to empirically test the impact of “structural” deleveraging policy on corporate fi-
nancial assets and innovative investment by using the data of non—financial A—share listed companies from 2009 to 2019. It is found

¢

that “structural” deleveraging policy can significantly reduce the financial asset allocation of over—indebted companies and increase
their level of innovation input, and this relationship is more obvious in high—tech companies. Further research shows that “structu-
ral” deleveraging policy has a more significant inhibitory effect on its financialization in companies with low government subsidies
and not close banking—enterprise relationships. After subdividing the debt maturity period, it is found that the inhibitory effect of
“structural”  deleveraging policy on the financialization of enterprises is mainly achieved by reducing long—term debt.

¢

(Key words) “structural” deleveraging; financialization; innovation investment; real economy; DID model; high—tech
enterprises
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