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Can “Structural” Deleveraging Inhibit Corporate “Shadow” Banking?

DOU Wei'?, ZHANG Shumin', ZHENG Xinyi'

(1. School of Economics and Management, Huazhong Agricultural University, Wuhan 430070, China;
2. Institute of Modern Agricultural Economics, Huazhong Agricultural University, Wuhan, 430070, China)

Abstract: Based on the panel data of China’s non-financial A-share listed companies from 2012 to 2019, this paper
constructs a double differential model to study the effect of “structural” deleveraging policies on corporate financial assets,
especially the more secretive “shadows” banking. The article has found that the implementation of the “structural”
deleveraging policy can significantly reduce the allocation of various financial assets of enterprises, including both “shadow”
banking implicit financial assets and explicit financial assets. A further test of the intermediary effect has found that the national

«

audit supervision can strengthen the policy implementation effect, and better restrain the “shadow” banking business of
enterprises. The deleveraging policy has also shown a more significant policy impact, but the uncertainty of macroeconomic
policies can weaken the inhibitory effect. When the government promotes the dual policy goals of “stabilizing growth” and
“deleveraging” , it should not only pay attention to the supervision of policy implementation and implementation effects, but
also actively explore various innovative measures including market-based debt-to-equity swaps, while maintaining coherence and
stability of policy introduction and implementation.

Key words: “structural” deleveraging; “shadow” banking; national audit supervision; market-oriented DES; economic

policy uncertainty



