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Research on the Characteristics of Debt Risks of Large Enterprises
—An Empirical Analysis Based on Data since 2002
YU Jie WEIBo ZHANG Jingyu
(National Association of Financial Market Institutional Investors)

Abstracts The Communist Party proposed at its 19th National Congress to list "preventing and resolving
major risks" as the first of three major challenges. The 2021 Central Economic Work Conference specifically
stated that it is important to correctly understand and grasp the need to prevent and resolve major risks, and to do
so with precision. By the end of 2021, according to incomplete statistics, there were about 10 000 non-financial
enterprises in China. If we look at the top five enterprises in their respective sectors in terms of assets, there are
about 420 enterprises in total. At the same time, the outstanding volume of debt of the above enterprises accounts
for more than 50% of the corporate debt in the capital market. The risks presented by large enterprises are the
key to preventing and resolving major risks to the economy as a whole. Grasping the characteristics of debt risk
from large enterprises is essential to ensuring the prevention of systemic risk. This paper draws on data from
large non-financial enterprises in China over the past 20 years and uses a panel data regression model to derive
the characteristics of the debt risk of large enterprises. It also makes policy recommendations on financial risk
monitoring and early warning measures.
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