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Abstract

Since the outbreak of the global financial crisis, phenomena such as excessive
corporate leverage, rapid growth, and debt crises and market turbulence caused by
structural imbalances have attracted widespread attention from society and academia.
Therefore, the policy level has taken a series of measures to address the issue of leverage,
shifting from "one size fits all" deleveraging to corporate sector deleveraging, and then
transitioning to corporate structural deleveraging. During the "14th Five Year Plan" period,
with the rapid development of a new round of technological revolution, digital finance, as
a powerful complement to traditional financial institutions, has the advantages of "wide
coverage, low cost, and high efficiency", providing new opportunities for corporate
structural deleveraging.

Based on existing research on digital finance and corporate deleveraging, it is found
that although digital finance provides new opportunities for corporate structural
deleveraging, existing research only uses corporate leverage as a measure of corporate
structural deleveraging, and fails to rigorously clarify the theoretical mechanism of
structural imbalances in corporate leverage. Therefore, this article selects the data of A-
share listed companies in China's Shenzhen and Shanghai stock exchanges from 2011 to
2020, and matches them with the digital inclusive financial index at the prefecture level to
analyze the boosting effect and mechanism of digital finance on corporate structural
deleveraging. The research contents are as follows: (1) To investigate the impact of digital
finance on the overall leverage level of enterprises based on the structural differences in
leverage ratios between different sectors. (2) Based on the structural differences in the
types of internal debt of enterprises, this paper examines the structural impact of digital
finance on long-term and short-term leverage ratios of enterprises. (3) Considering the
structural differences in leverage ratios between enterprises, this paper examines the
boosting effect of digital finance on corporate structural deleveraging from the
perspectives of ownership nature, scale, and profitability. (4) From the perspective of
financial mismatch, this paper reveals the mechanism of digital finance's role in corporate
structural deleveraging.

Through the above research, the main conclusions are as follows: (1) The correlation

coefficient between digital finance and the total leverage ratio of enterprises is significantly



negative, that is, the development of digital finance can effectively reduce the level of
leverage ratio of enterprises. This conclusion remains robust after using the two-stage least
squares method to alleviate endogenous problems. At the same time, the research results
indicate that there are structural differences in the impact of digital finance on corporate
leverage. Its coverage and depth of use can effectively reduce corporate leverage, while
the degree of digitization is not related to corporate leverage. (2) In the context of the
differentiation of leverage ratios in the non-financial enterprise sector, there are significant
differences in the effect of digital finance on corporate leverage ratios within and between
micro enterprises. Specifically, digital finance can effectively reduce the short-term
leverage ratio of enterprises, the leverage ratio of large state-owned enterprises, and the
leverage ratio of low profitability enterprises, thereby boosting the structural deleveraging
of enterprises. (3) Further mechanism analysis shows that the development of regional
digital finance can correct financial mismatches, optimize the allocation of credit resources,
and reasonably guide the transfer of credit resources to high-quality enterprises, thereby
more targeted support for corporate structural deleveraging.

Based on the above research conclusions, three countermeasures are proposed: first,
continue to promote the development of digital inclusive finance and deepen the structural
reform of the financial supply side; Second, avoid "one size fits all" deleveraging policies
and achieve accurate docking between digital finance and enterprises; Thirdly, traditional
financial institutions should achieve digital transformation and improve the allocation
efficiency of financial resources.

Keywords: Digital finance; Financial mismatch; Corporate structural deleveraging
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HE8, KHIDK, FESRTIA T SRME FRES, L FRERTHCEAR
BRI . TS BAXFR SR SIS — 5 E, 7 PR, RATE
48 G RN IR B A SR AL S BY (BRYLSE, 2016) 891, AT M F M,
T A 057 25 b 08 RE8 S e H S RS HE R LA R, B Bh TARAT AN HAth & B LA I o
B DR, Xl A AR AR B DRk SR A AR 4% B8, AT S8k
55 i TRk, mEIEM “HEKE” KR, XFIHRIEL TR R 4w
AIREA K, — BEFEATRE SIS, A AT 5 1 55 SA me S Y =], s aT
BELFAE B8 S BE T 24 (1 XU (Beck & Pamuk, 2018) 1701, HXf Al A= iy 4 3 32 B qdk
LAE: RIS AR SR PEfENL F5E AR T LA R Rl B8 AR I3 0 o F b e O,
TEN AV HEAARATT 55 /K P EAT B 7E R TR, ok Aol P 155 55 33 PR 45 )t 22 o A EE AR

% FEBARAT S AL i & R LA TR IR SO A SR A Bk, HRRE T, EINGE
BEAT ATE SR AR B E R AR BANIAR, DAHCR RS RS B R A DA 5 13
2R (EESEIASE, 2023) N, [RIth, H07 G mion 4ol f5 55 PR 25 44 14 5 i 20 8
HERAXNIREEMR . MrEmas R HGEEEA, ibEES0ME R 3T
ST, IS BERASCRE IR . AR AT R B 4, Rt KA. i
MR R (EEguMmE e, 2020 B4, oA WREN (Hk BE, 2022) 12,
(B ITHABR G0 A 22 B BB, o, FEHE DR 1E A = 220 2 ok B A
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A28 #K, PRGN E R T AERORSGE . At it e, [H5E 5%
FEBCE AT

TULE Y, AR Ak BB AL, B H A AR v 1 A e 0 AN B R
1 56 X L8 Al A5 BF CAFE B AR D RS B i 2, WA AT 1 s b 22 r s . B
ALAT 3R 8 o B R, RN AMATAT R R . BhAh, Ry e e A RIE R B —
Fe IR OTER, W BL RN R AL AR R B TR K, TIE R PRI SR, AEH
R AR A b ) R IIAT A

BB, ASCHRH A R BE:

H2a: K0yt ol AT 5 (8 5155 WIBR G5 A AN [ A7 A 52 i e, BIARAS T
KIPALAT R, H 7 SRRk R AT AT 237 B B 25 B 8 2%

.\ AR

) &Rl R 2 VBT N E S8, A SE T I R AR AR 7 B T s
(Songetal., 20181731, IXALAFERAT AT N PRaE 1 A v TaT i £ i 55 56 52 A o A [
HIGEIN, EARZG SR IR, 5o PR Bl s R A AL E IR 3k
35 H A S A EA LR AT 20K (EERS KA, 2014; HMHE, 2010)
74731, 2 A s fa th, AT AR 5 L E A R BB I IEAH G R R (Fh I,
20211761, BIV R 4 R R Bk vy A MV AT A 23 DUk vy o G DR 32 SR TIAE AR LA 7 T8I :
B, BUARREK. EABAUE NN S BUF 2 B8 R4, AR T IR & Fh
PR, FF 7T LLR ERAT 55 S R L AL 33 BURFA T 53CRFIE 5, BeA R0 UL iR
TR IR A4S BORXTFR A8 (R e, 2021 U7, 85—, HEKRAR. BTEA4S
WHRFER B, AR E R IR &, WU S AT RE H A B ok B2 R ) R 58
GLfRFIZER, 20060 U8l (ML, fRATAH 7 H SRR, SdBEeiysidiis Ea
Ak, H T BUE A AV AT AT SRR S, (X PR S S TARAT R &, Bl
THAT I A

BT HAT SR S RN A GG g AT 5 B RIER S0 . B4 Rl g )
X} 4 A Gy A4S B FRE N Mt B R DTk, o0 THERAT B IE AT N .
AL G 4 BRATLAA) 15 B A G R M A2 Al R0 AR 55 1 AL AR B 35 B

TP R, R MR

H2b: K- G Rl A MV AT AT 28 1 5 R TG B AN R A AE S ik, BUAHA TR
Ak, F Lo A AT R B ) B RN 5 R
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=, A FE

AV RS R Al b B e S AR, A AR R R RS Al B REAR S ) B o
AWML, BAERPERB ERNS (ERESE, 2018) O, —fokid, KR
A BB BE SIEYEE, AT LA RO RS EARAR, M/l 45 2B B
RAMEFFBIORAE . PSARML IR 57 R PERFAE O T AR AR B A, AR I ARAT 72 R
AP BT RR IS BR ) Al R S B R E . 2 5 BAXAR, AT A A BE ™ K
HIBER AR, TG A A BB I AR O, AT R B e e e AT R0l ml . DRIk, M
BRARA R 7 BOREE R, 55 AR, Ht R BT R . SREFEN, AR
EREAL, AR KRN T HRBCR A ON, R EE ST E T e Rt
IRAML A ANVATAT FR K BT, 2 A Al i s BE O 0 3 #E KUR: ( 7K BRSS, 2015)
[0, ity /N A A b AR AT IV 55 58 BN B2 ) 2B i IR . PUXUSZRE 195 SRATHELR
BE AN RS E T A (FRBeR, 2016) BU, SHUN Al WARAT SRAF HRI5 5P 1%
EARUSRFERIIA R, AAEMAZS R BEA SR ORISR AGR . b ik &
EZRMKA T AER &, AR,

SEG YA, B e A ZORIRIT A, AT DOSIRLEH DR b 1/
AV SEHEEE 2 1) B8 ok AL, BUv el s AN AT AR AR Ak BT S, 6 R LY
NI AL SR 2 R B IRAE L PO L e A B, (EAR AL AT AR R K
PN EE. AR, AHECT AR ARG N A, Rl R e R R] BEX R AL A Y
KAV AE I BE K

FF UL, Rl MMik:

H2c: Hv- e flond VAT 22 8 PR AV RS AS R A7 AR 7 s 0, RIS/
A, H < RN RS A MV AT AT 227 Bk R B R0 2 B O 2%

. Z%|5E

FE AT VAT AT 287K, ASBEAAN BAH /K- 1) e AR A6 &2 Al 1 43 55 S 4EL AN
EEATRE S, AW — BRI A& RIRE ST . Bk £ JUEH, A T E T
BRI, kA eE /72242 (Bachmann & Elstner, 2021) 821, Ay Ay fo 48
I AR & T AR B 261 55 . RIEMK B R, &AIRe 15l
FAFEAE R R, B mas il R 5t 75 K ar Lo 3 & B A7 e
R A, R IX Al AT A AP R . /N S55E (2018) fEAHRHEFLH, K
BRI RE T, AVATAFZERK . X2 A S A NI & 78 2 I, BT TAEAE
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B AN T 4183 SOW— e AR Ak, BT B AR IR E 2= o8 5, A
A AR ZE WERAT RGRIFBER, X SBUFE) “B 17 M 48R 7 SRS AT 7 H)
() CAmsAner &4tF, 2021) B4, SR7, BT EREIEAEN AR, KE/MKFER
g A TR — P ke, mA SR ERIUEAL . B
W, PE CHMIKIER T R

R RN RE S AERR R 0 AT R 2R, HUr SRt kR vk S S
R Ml 7 BTk, WA S A g E R, A L R BE I AR, A
PR RS BT 52U 5 B A R ok, SEIE DY st IR A B B (FRIESE, 2020
351, TS A FREE B, VI 29 A% St AL HE R I A T 46 I3 R R AR i 11 2
4Rl TR BE SRR, A0 RS Ak v PASRASE D2 B, X A ML AR E 1t 2R
(Frostetal., 2019) BOl, i34 2551 Aol W HE LASRASAE DY 50U, AT SEBL A b 45 44
PEEATH

T UL, R~ ik

H2d: 257 <o oo A MV AT AT 2808 % [R5 R e ) AN RIAEAE e e, RIUARAS T & A
Re iAo, T RioeH A R BE 7 A VAT AT 28 B I B R a5 B B8 e 2%

FB=T eMEEUA THFERBHEE I Z5 M R RE
R

— SREE S TR

il ST LN N SR R SR S an V|V 28 = i W R Bl AR =
PR . WKIIE, BT BRI RIRAT 55 25, SR RCIl e IR E B8 B R
"% (Hadlock & Pierce, 2010) 85, &FhBtR a2 [AIFMRACRILE, K 38
AREREN A B . BRI ERGE ) 00. Kt BENS 2 HRE A
A TmhgisE . Bt S BRAS, MEDUNRATIRIFE R B (HREE, 20100 U1, Tijf
FIEEIIE T = RIF KA 85 B A A E 7 Aol B b THRAT IR 245
PRIAR K —EB 5«

& RIS AR SRR T AT AT R e R i — N EERN K. BT
B IR PETS 15 BURIRLAIH, “HMBLEAL” 5 “ B il B ” 72 4Rl b7
1R (HEREE, 20200 B, GEAG M. KA M2 R ER/ MR LR, —77
[, {EAERHIRBISEAET RS 5F, BAA AR A ] DL SR T i 347
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