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Leverage Ratios at Non-Financial Enterprises
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Abstract: This paper examines the leverage ratios of China's non-financial enterprises and analyzes the
key contributing factors from macro and micro perspectives. It assesses changes in the ratios and points out
the structural mismatch of financial resources as well as flaws in the domestic capital markets. It also discusses
the relationship between leverage ratios and credit risk and offers some suggestions for addressing existing
problems.
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