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CRBURM Rl By FI 2D ?
—&THhE EHATNSH

T & xR

[HE] AXETFEAKEFAF 2009-2018 £ HIE, WL T LIV HESARTILEE
MR, AL b, HORSEARR T IR UM A b ¥ FOR| R By v Aok L ALA . ER KL
CEGRUEESVREKAEZEBEFEMK, BRXRERGHEIIN . FIZ I AT ST
ERHNEFEMEE, #—FHMEN, X THEEFWRERER . B MR A GAAF 3 2 U
BTSN ERKRASY, CTEHRESRAAEZZAWNERXXRZENEE, AXHWHARER X
B, MERESBTHUNRENE — T RN, REANERLE B EH RS VW TEHRERE.
R THAEGIL S BATETREZAGAEEN, UREATERETNATAENHAL,
AXWARNTHBEESC L CERRHES, TELBAMA NG ENEES, T3 L8N
Rathtl EAEENHESEE X,

[X4@H] CEGRME RAEFE FHRAN FHFAE SMLTES

B BE 2005 FFESATIC RGN LR, AR MIEERERALEA R Tz, AR XA 3 2
LA E BB R, T “ AT ROyl . 2% K T Mt AT iy, e RS
ICRBIE . 2015 4 “811CE” #E—2P 5% 7 NRMILRI PR RALE], K% T iiaE AR T
IERIE R B EPEME T, AR T 5 S8 eIt 8 — FU RSN 2R AR S R B AR IR . AR
MCRAE S BT EREINE A . fREE N RMICR AR5, AR MRSk 4
ESUIRN H 35 52 . RERIE R, WA IR RS S EEE ], N R TR sh Bk — 25
R, FRIE AV H #2078 AR SR AR, A K C28 Oy M Al 5 2278 A B 2
FE (Heetal, 2021a) 2o W57 i AT AR I 5 JRURSE XS £ b 2878 3 Rl PR AN AR M A2 24 i A7 A R
MU A R I — ) R SR BREAE TR 1 AR il ROV R AU RS AL, R 37 FL 0T Al 5 %
SEAT IR A E FIALAE . S8 Tz, A4S M SCIRBEAT R GERITE T -

U, A E N RORAAE BRI A AT L A 5, uFA i, #oR, PEANRKEM R SR . E Y
B R BUR T 7L RO

2 XRE GEIRER), @bt JHl, HEETF R 5 KA R 4% B

NERBUKME (Exchange Rate Exposure), R T AN ME XL RAR M BURFERE . Bl IE S B G sh sl g
Fh, PRI S) QERRED MmN EMFEE . Heetal. (2021a) MAFA SRR, B 2005
R 2015 AEIIIA], 11.80%H 2w I 2 2 (1 38 T AR BURAE s 1 2016 42 2018 4[], 1X—Lbf_EFHE] 20.60%.
TR A R AR E R B, XS R IR N
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ERE AT AE S ERART, SUTHEEE SO E SR EIRE. IR %
B T ALK e, SRS T 2B SORK 554 11 (He etal., 2017), X AH754R
ITE SR OIE R BURME R 28 B P L IEE . B4, AR T Al R B R 22 i 4
72 AEFMLELRAA? KR ARSI E A . Al B OR] 2 S e AR AT X Al [ 288 JXURG A
DERFCELY T REME TR [ N 412 2 o0] R b YRR 2 g i DR 2R R A 1 AR v T R A
BURMAHE T, BUARBCRIAE M, WIS BOE (R4 =5, 2019; Ashraf and Shen,
2019); SOW B RERAT e A AR B, BRAROC R, AnEEMEEERE (EHETTM S, 2019). 2R,
B A 2 I 2R U 5 A b DY KOR 238 2 (A1 FR O6 RABATIR AW T Rl BB T30 A e
PERIE N, FIR ISR R — PR, ISR BURIE 5 A PSRRI R Z R E R, AU F]
TG R E A S ZE RS R RE T, O ST G R B XU SE M RE T, 51 BRI IR 55 S AR
Mk A EE M BOR TR 5 E

AAF A E ETTA R 2009-2018 FEFTH A B AR BT FIEEE, BEFC TSRS A
BEKRIR IR . WSS BRI, VR BURNE 5 A SRR R 2 18] B3 IEA G . F A SR U 4%
IE R BURME S AR SR FIR M IR RIS, KR, AR DUHRZREEZ KBTI
SN BT SR (VB TE DY RO 29 KUK, R 1) A7 1] Y e U I B 51 B TR E DR OB £ RS o 815 RN A
o, BAMANE R BN FARREE S MINCATESMERE Z AR, ILRGURES AR K
IR IEA R R R INEE . XE—@BE LU, EMSIEIMEE R8s sz, Bl
REAFAEANEATAE AR o FEARGSIRAEM ] SGEMGTH777% (GMMD, DA ER SR, LU 4 nl
VEEE T T R AR TR

BE—2B I, FATHR T A FRRA KRR A FEH S E LA R AR AR 78 0 R 2
wl L, YR BURNE S A SRR OC R M ST, TR FEI SR U R I A b DR e (1 R AE AL
file AT, T VIRRAR KRR FE I B ARGANF MR, IERBURIE S A =] SR %
MIEAHDGOC R TE IR 35 o T SEAR AFHCHR S B T, Ve Ui 5 Al B3R 26 1) TR AH G O6 R B i &
e

R EEA BIRIT ST, ASCHITTERTE T %%, ASSCEIRTEAIIRUE 1 I A EUR T 31 Al BE R
SRS (R FE FE AL o BFF 0 B B ARAT ROGHC 2R RS, FRARAS DY T 3 R 55 A, 51 5 &R
SR A P AR B R . HK, AET R IRIR A T IE R0 T2 =) B3R 26 1) f2
P, F3EE 3%, Francis and Hunter (2012) #3 TCREUBME R SR AR IR R, SRR
B AT . ASCEESR IR b, 320 0he T BE /NS . B8t DL AN AT A Al T A
TEARRURRE 5 DT ORI 2R R R T RN o A SO i SEUEUE 98 AR DG ZR A W] AR S A (B AN i AR £
BT 3 5 3& =AW X I e U RS DY 3R - IR VR RO LA EEAT T AR

ARSCHRAN N JUER 3 T BB 3y R 5 A SCE VIR R I EECHR, IR T RIS
B R TSR R BRIUE Y R 1O R SRS R BT e TR A
AEPERI R, [FR AT TRME R SR NER A T B B AR A AT SR L I B A AR AR
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FH LB

=\ XEEBSHRRE

DT I BTROR Sl 1 T AE B GTFOE 20 XU o VR BRI RN, B Ab 28 B B R B <
ANHEERT N, PR BT R SRR S I SO ANEA S Ak, I T ARAT PRAG Al 288 KU AN A Al 2
FHRESTHIAESE o FEAN SER MBI T, AW E PR RIS & S B E 2 MR 1 BT (Gilchrist et al.,
20140, HATIE LS B “HEN BN, A SR IS 20 m] ek Th A B Alk (TR R 22

TEFRBBURIE R BT o ma AR A B AR L A R 2 BERIIAE: — 51, TSR BUR IR 2
AT MBS, AEEE T, AIMHISS 1A R BAE SRR I E. AR LA A
T MMEIR T AL S CBRARGD, I 7 IS4 XS . 55—, JE R T it 7
N N ERIBZR BN BRI ZE R 5, 3800 1 23 ) B N 55 DR 55 F) T e P AN £ R 20 XU o BLAARTT 5

B, HATHEEEOANEMAE AR AEAIHMEE R CHEN IR EIE . I HIX AR A THE R
I RIGEFA R KL R Lo RATER IR THE B A5 A m A R R BURE . B AR RSB
W, BATHEIN TR A RSN ST WA ARG O, B TR A R S IR A ANCATAE TR
XL B SRR DA TIAE ], A B 62 T B, VR GURME O IE B 2 "] O ECRE B
HAMERR BT, LSRR BT B, IR BT, AR BTN R 5L R EUR
LAY EPS R T E

Hk, MRS AIME M SRS, AR BB A 7 PR A 2 T A 7 4 T HAT T . %0
AN, A F PR E SRR, AR G M EAR TS U E T RE R B, IR
BEAR 2> ) BEAAAE DA i O EL, 2 R B T S AE AN BT KaE 24 J mT (Ui B & th i 22 1 B (Costello,
20190 ARAT IR HEA b B B IR 2 DR BEORBE R ORI R . B AR I BTk A o AT R SRR SR IR
KT IS E S A FITHRARIIR R A RIMMERAT S G52 405, AR A 7 AR T B
XA A T RS ST AR 2 R (B PR R AT Ml 9 oAt 24 R = T 52 48R, X 5K mPRE KR
HHE G B, TERBURIER N2 5E A ST R A, R & RIS S A
B AR AT SR, TN 12 =] B BERM R

e, MWEARBBRAR G RAEEE, METORN (BT, BARFA T a3 R 0 E
B TIIEL,  Hnm BAARGHE LT, AR SRS RIAES, A A BAROME TR, BB K IEHI
AR o TR ARG ) LTt R B T AN FAT A7 ot ok XU (Hutson and Laing, 2014),
A N DU BB ZE AR L BE R BT, AR m) SR oy B AN 55 IR 3G, 3k — AL B A AT
BN Z RN R ZE 5 o AETU BRI AE SRR IR DL T, BRAT R 52 v R AT SR L8 v
B2 . PRI, IR BRI ETHR B AR 5 BRI R ZE 5, (8T AR B A R R
EARIEAR R .

HF LR R, BATR A S —AMB i



H1: JCEREURMES AR GE3R 2 52 TEAH G

T ZEURAERT A 7 BEAR R ZR 520, AT RED A A A BE /M S U N B2 T SR 22 ek . A ]
A 5 W BE RS 23 7] H URNE 1 R M A AE B R e e e — 5T, A RIS L S5 K
BN w] B AR, A R R AR O AR B TN, R EH T A IANE (Allayannis
etal., 2001), R EERAIRBEZ G0, T2 554 H T EBRIUTS AR 5k, 5
HNETEI AT T IRANK IS A, TEBE AN B I R RIS S R, AREANRE R AE A HU RN
B XU L34, I ZR$H T 88 Z AR XK (Fillat and Garetto, 2015) . - JE AR JEAI 4 &5 L
M EEL R, BESE R A A B A28 8 SN E RN R MBI X R, HEE 71
BN AR . i E A FITEBE AN BRI BT RS, =% H AR E KBUA & s M5 &, LR
it AR R FRVRFALE o X340 T o [ Al s [R5 B PR 2278 UG o bAh, 20 o [ 28 ) T R
MAEZE 1 H I R AME T, KT 2wl A K 35 (XU, D8R b2 BTt

5T, WA SCHERIA Y, Al [ 227 AT AR S5 N Z R AE O, 15 LB AMIBON
5 AR TT LUR s E AR e IR B 2 B B TV RS, B T A R ANE, AT R T
AT SEHKFIZ . Choi and Jiang (2009) W\ AZE 6 B 132 B 2 5K I I SEAR RV 26 U,
B R A R PE IR 228 X 28 W LASSE 48 B WSO N 0 ok A i, AT B AR AN A R IRTE 2R KU o 58K 5%
(2018) [SEUESE SRFWILE 2005 FILHUG, [ [ 28 Al oy s N R M THE T L E A
B A G R, NS AN TR AR XS LA TR 55, 4 YN 40 T S TE A 4R
XF

AR, H5 SCERN A 2 AIEAMRON 23 FRAK 2 =] BV 28 KUK, AELI: H T (B 2 /] 554k 5 1N
Po A R AR R REAE o AR 7 55350 2019 I GE T 4dl, P EDW AME R AE RN 91.70% 48 R TE T R
G R IEACTPHEZ T 20 FOE ORI . BRI, o ol s SIS RS AR B ok i i 22 oAk R
SBOCR R PER . IR, o E Ak R 58 78 70 B SEAMRN AN FUG K B SR E R o R
FAUSN A AME S A R L S B LR 3R, TR A G AL AE B 48 h AR R E VTR AN
TG AR EE R Cneh R, FER T B G R  RE, FIR AL % (He
etal, 2021a)). X FHP E A F TIE TR R FHAMCICRT G5 1 B AR s #s. BrbL, i E Ak
BB AN AN W T TR 1 3 55 6 KU % A B R SR i . (R, BRATHR A S =
MBI :

H2: PSSR S SEAMERI AR, 02BN DY 30R) 26 580 52 25 o 1E 17 4 ¢

AP AN AR 7= i AR A5 P 2 1 4V SR U AN SRR 3 e RIG BB R K . A% Ge 1 G XU 6t
MER I AMCATAE M AT AR A B (ISR s, e B AR, T8 32 MR H bz
M —8k, BEACA A AR IR . SR R r] LR AR E I BN BN R 3=, 38 & RIS 5
MBS, PRI AR AN B2 (] 1015 BAXIFR, SZMRAEM . Allayannis etal.  (2001) A A4k
TCATAE S PR T T A B IR U . IR ATRZEE (20190 YCASNEATAE & AT LR E 2 7
MRS HIE, BRI .



HZ, #oy f E AMEx ANEATAE A AN 2, S BOR T Al VE R XS #1140, Brown (2001)

Wt TR B AT BEH T BT BN H BRI ANEAT A o MOREHER T, o LR AT (5 B
SMCATA AN, AT DRI R A R AT B AR . BEAh, AT A7 ol B 1 A AURE A e A V36

WS (RN, Al e B0 Aol H 2B S s RGBS XS . AHSRSAIE ISR Y HE A ATAE TR
Ja s BT ST NI A N B AR E XU g . JF H., 725 AT AE TR RS2
T, R RMEEIEL )G, PR R B R A BT HE (Chakraborty et al., 2021).

DRI, S e i DS 0 o BV A T8 XU BEAR 5 18, AN ATAS xS SO AN 22 =] DR
AT RN TEA 2. AR A ST P SE - PEAR 3L -

H3a: AMCATA Sl I 55 2 mHE R BUSRE 5 DEF0M 2 (1 15 AR Sk

H3b: ANCATA RN 5ER 23 7)Y AR G5 DEOR 3 1 1E AR S 1

=\ WRiE

(=) CRGRAMRNE
BUA SRR ORI F OB (0 Ty 3K 3 R A A W I SR R AR 2 T 7 W TR R R AR Bl
UM D B2 B R TR URME IO 4R FR (He etal., 2021a) . FRMG SRR E R .

 =a;, + By, ty,index_n +¢&, (D

Hor, p N AE A A BTG R, a2 ¢t AR EE TG 2, index_n, 7& A FE NIRRT
ICRIRECR R, B BB R TA T AOEFUR B E KR T AAE AR (fE%, 2019,
WAVHF T =R RN R TICRRRM LS. Y n=c i, £RETF CFETS AR LR EY
4 24 RO MAPT TR R SR8 N IR TTE RS HI RS, 2 n=d, F/xFET CFETS AR MILES
Hrb iy 14 FhOR S B K B W bR RO SO R AR B B A, Y n=e B, FORHET CFETS AR
IEAAREOT Y 10 FhOR R B K B BT TR0 R R i B SO R AR B B A . fEFREU T, RATR
R T IO R MBELIER . XA, I NRTICRIRERS N IER (B index_n>0) K
AR A2 CREERRES) EEERME: ke, WEREANRTHANEH CROEERRES)
K B A .

T CFETS #tMiE it mMRTE 2017 451 H 1 HZ i 13 #ileim, ZJaAHns 24
b, FATCEEREAEH CFETS AR MR FILRAR) R, Fik, &A1Z7% CFETS24 ff
T AT B ML REA 2020 45 1 1 HRAM B MALES, Mg T an (2) Xpram AR MiEEEE:

4 fEfRom i b, BRATENS T CFETS AR MyCReHmmadmyk, BEmANES L (T IH% CFETS A
RMICREE T DIE TR A4 ). http://www.chinamoney.com.cn/. B4, 7EiHHRKIEMN R BHEFICREHRE, A1
TEJE IR E A L, 43 B A R OE AR rh [ SR A 0 M AL E 2 F, Al R B AR e vh B R 0% T (A EE k4T
TIH— L,

S H 2014 4F 12 A 31 HEREAMET 24 Mm-S N RMICERIBEITGE, M0 MR E LR =%
(AR IR B TSR R R AR R BE 3N, Ao BB SIiE 45 3



S0
Index _n, :g[m] (2)
(2) LA, n RARARMICRIBEIEN, n=c RRGAHNRMICEIRE, n=d TR KIEEZK
NERTIEEIBE, n=e B KBETEFZANRTILEEL. ( ZoREMPEAEFIE, S0)FrTHE
A, FRATIESERIZ 2005 4E) 7 H o wi LR BB T ACE . JATTR (20 20, BOS Bon i [a]

KU (3) RITEEDE.

o (3

24
index n, = M _ ZWk s, (t)
Index _n, = = S,(?)

EBARIS T J7% E, FRAIZIR T Francis and Hunter (2012) [7732%, XFIENATF j, LL48 A
H v I OLS TRl h. FREH 2005 45 7 H 21 HAFMEMATIC 26 B0y, Bk, A%
B v ST A3 B A BN SRR AR T 2009 47 A 21 H, My Ron. IR, 408 A 5 RS2k
Bt ZRAE AN R AR 1 N R TV 26 4 U Bl 26 R BURR R R 3, FRAT DKy T s SO = 28T SR U
o8 ) JBE SR AR 5 A N R T 3R A B 2 5 (U e, RIZRG TR BUR Y (Exposure_c¢i)s Xt
JIE E FN R R I HUR 2 M BURYE, RIARKE IR BURNE (Exposure_d;)s % J&H E K
N TCZ AR HOR 2 R MU, BRI R B IR EURE (Exposure_ej) -

N FICRBURE KT 0 I (Exposure nj>0, n FomICRBURMERIEA, TR, NRMIHE
Cindex_n;>0) H4IE A FEM 2 =] AN I A 2 . A "R BURE /N T 0 B (Exposure_ni<0), AR
TIZAE Cindex_ni<0) ¥ 1E [FIFEMA A 7 BN IR 3 o IERBUBRTE N IEM AT, I8 % 51 1 5%
AR5 1 A R, T EREURME S 5 A R R O A B B R A R . B[R] AR
it}

B A B IC S BURE G (B 1, 7T XS5 R A B, FRATTEAE G E R — M A b
Bl A RRCERBURME R, R AR SR AE ] AR A

Interest,, =8, + 5,Exposure _n_abs, s+ Y Controls + &, (4)

b, Interestyn WA j4E t IS i BIERIFIZ . Exposure_n_absjes AT j 1E -3 AL
RHURMER A E (R T 1 AR, HRMEh B ERATRAME 1 MW BUE R EdE 5 2 It
Mo o, KT 0, FRICHRBUERNES AR PRI R E EAHG: RZ, WHe /N0, MFRRICE
TR 5 A W) DR e B35 B O

#EHlAEE (Controls) W1i%#% L, 2% Francis and Hunter (2012) FIZRA =% (2019), A0
BT BRRTH . AR Z A ZH = AR, SHREm L, RALER T AR H
i BRI (Loan_scaley), w) j 55 i ZBHRMHABRMIX 2L (Termyo, XHAT] jRIBCGE | ZBHEK
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MIERAT I (Bank_typey). AR R E, ATERE T AR (dsset;), Hr=HifiiZ (Levy), &
BT R4S ROANIE (EBITDA;), [E5E¥7F" (TANG,), AT Z 388 (Z-scorey), sl filr VU4E K
1 E HIERB R Volatility;), NFZEBEAE (SOE), AFN WW 85 (ww,». M2 L,
AR T kBT N GDP X%k (GDPy) RMGFHAHEETGE (EPUD. RN, N T EMALE
PRI, FRATTHE A 7] 2 MR 002 T 1) E A AR AT 1 S — AL B . BUAT, AR R E
AR 1 FIIR,

R FETEBNEXRBE

e AR B R
Interest AEHFE (%)

Bl R A

Exposure_c_abs ~ SREILFBURIE (HEXHED
Exposure_d_abs ~ FIEEFICRBUENE (ZEXHMED
Exposure_e_abs S TEZFICABUENE (ZEXHED

P A B

Loan_scale Log (SEaMAH+1)

Term Log (BEFREEM+1)

Bank_type 3=T1.KAT 2= A i ERAT 1 =3l T R i AT

Asset AT (102 AR D

Lev B R

EBITDA EBITDA CEE = ArdEfl)

TANG [ 5 = GV PR bR

Zscore 12075128 BEAR+1.40% B B 77 I 8 43 30* BBLAT R+ 1.00% EN I CRBE P ARdElL)
(Francis and Hunter, 2012)

Volatility A FIHT VYA B IS 3 2

SOE ARREEA, 1=EHA,0=4EEF

W WW (2006) B ZIRIER

EPU VA E MR

GDP BYMTT N GDP %0

(2D EETSHMRMST
AT FEe b E BT A E 2009-2018 FE KA R SEHAEANE NI TR R Horh, SIBRQNEARAELE
AT, STRMAFLE, RARMAEEZEAF 1472 5, T3 30364 EHE, b, FI=E,
BERIYIR 58 B BV 55 Hih 58 B A DT T 19262 2B 085K, AT 1 ZASRAE 1% 99% 73 fr #e L ik
T T4 RACE . BRI b, R DTN 55 2 T A B SRR [ 2R 2 M e, b A w4
RIANEATAE TR S 2+ F TR B "W S5 RaR . ER 2 o, IRATFI TASC F: 228
BB EG T AR



*®2 FETEEAMGIT

% FEAH T b N eE SR
WA T

Interest 19262 5.0272 0.7907 3.9150 4.3500 6.9000
T

Exposure_c 19262 0.8432 0.5086 0.0011 0.7974 4.0594
Exposure_d 19262 0.8658 0.5121 0.0001 0.8224 3.9322
Exposure_e 19262 0.5215 0.4485 0.0001 0.3961 3.9466
PR

Loan_scale 19262 9.4419 1.3821 6.2166 9.2104 13.5924
Term 19262 0.8292 0.3481 0.0100 0.6931 3.2581
Bank_type 19262 1.7702 0.8118 1.0000 2.0000 3.0000
Asset 19262 1.5156 1.8840 0.0612 0.7401 11.6785
Lev 19262 0.5306 0.1681 0.0503 0.5418 0.8795
EBITDA 19262 0.0793 0.0437 -0.0512 0.0712 0.2958
TANG 19262 0.2266 0.1546 0.0016 0.1972 0.7871
Zscore 19262 1.1493 0.6164 -0.1077 1.0783 6.0596
Volatility 19262 0.1330 0.0873 0.0037 0.1132 0.6803
SOE 19262 0.3637 0.4811 0.0000 0.0000 1.0000
ww 19262 -1.0257 0.0895 -1.1773 -1.0381 -0.6131
EPU 19262 1.6992 0.9098 0.5726 1.3678 4.3824
GDP 19262 10.9879 0.4431 9.1475 11.0546 11.768

9. SEEZER

(=) CRYRMSHRFRNEERBER S

N T IR ARG THIC FR U X 2 7] ST AR, B T IR T BT R AN R AR R E R R
(4) AT Tl ML 3 H (D FIKEIR, ZZEIERGURNE (Exposure_c_abs) 1E 1%H1R ¥
PEACE N 5 AR REHRAMFIEM K. JFH, ZRailREUEMERIER S | MrAEZER, A7 5T
ARG RE ETF 143 DRG0, REWE, A NCRGURIMESG NN, MR RIC R 223 T 7
B A SRR RN, AR HME A E MG, SRS BT, BRAT R I 7] 2 U e
BRI A CLIR AN AN 52 PRI DA AR . [FIRERS, dnER 3 28 (2) A1 (3) FIFR, AIERUAJEHhE
ICRGURTER REBUIE 1% R FEVEACF T RE. BAER, KO8 EFICRGURIERE N 1 MriE %z
i, AR FGERA R EE BT 1.28 AN, R B SO0 SR UBE R I — MR EZER, AR KT
FAH ES 1.97 R

BB, O T S IE S R AR ABURE X 2 F DY R i 22 57, RIS O T ARIERG TH R

SPLALIITHEEITVERN, 4B e I R BRI IR HE 22 R 0.5086, L340 SRBUBIE I8 N 1 MRuEZER, RECR %
N 1.43 (0.0281%0.5086) NI . 2 Ja HIFE T R I I ZO0 R BUEME AN R B SOV R BUBE 2 5 B R LD
R,
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— Sk, FRATE I R AR A 48X 4 T E IE [ A0 G eV SRR A N A T (4) K
SERINE 3H (D) R (5 IR,

A (4 FIMSERATA, ELREILRBURMENIERIHN (Exposure c>0), LRETLRBUENS
8T BERRR R AN 35 IEAH OG0 0 SR FRAT TR, FRATTIIRE AR T o0 T~ N R TV 2 1R T H{E A 4
Mo IXEI AN R A EBON T MTHETY, A8 TIERBURM A IE AR M ERSE I, BT AR
T AE BN, AT A 200 1 1) (R A U AMERL A KRS T AN BIBER 1t i 2 rhss B3 (5D, (6),
() BIRZE R, I RBUBYE AN (Exposure n<0), ANFEIF I ZREGUBNE) 5 0EH5A] % &,
FHIEARSG . IXUEM] T FRATEE AL R R L

Ak, PR E SRR R Z MO R A L OA ISR — 80 SEECOH R 1 52 A
MR RRRI R, FK E G RAT IR AR 1 2 7] Bk R 28 B K T AT At 7 MR AT, BB AN P B 3
A SRR (RAEZRSE, 2019,

FORSIESE R, AR T IRATM B 1. T REURIE S A R ORI R R IEAHOG . TR SR AT
T IE Y 2R U A T ER U AN B 2 R A B DR EOR 2, AT R B AR AR A
7 )Y SR ABURR A 2 Y ) SIE 25 R

0

*® 3 LRYPBM S ARGEFIR

A B 44 Interest Interest Interest Interest Interest Interest Interest
1 2 3) “) (5) (6) @)
n=c n=d n=e n=c n=c n=d n=e
AFEA SRR SRR Exposure_c¢>  Exposure_c<  Exposure d<  Exposure e<
0 0 0 0
Exposure_n_abs 0.0281*** 0.0247%%* 0.0434%** -0.0002 0.0315%** 0.0295%** 0.0408***
(0.0035) (0.0033) (0.0049) (0.0038) (0.0055) (0.0055) (0.0056)
Loan_scale -0.0023** -0.0023** -0.0022* -0.0061 *** 0.0013 0.0016 -0.0004
(0.0012) (0.0012) (0.0012) (0.0013) (0.0020) (0.0020) (0.0018)
Term 0.2323%%* 0.2323%%* 0.2314%** 0.3070%%* 0.1690*** 0.1636*** 0.2067***
(0.0064) (0.0064) (0.0064) (0.0100) (0.0099) (0.0101) (0.0096)
Bank_type -0.0103*** -0.0104%** -0.0104%*** -0.0107 *** -0.0119%** -0.0114%%* -0.0081**
(0.0020) (0.0020) (0.0020) (0.0022) (0.0033) (0.0034) (0.0033)
Asset 0.0063*** 0.0061*** 0.0062%** 0.0073%%* 0.0101*** 0.0108*** 0.0100%**
(0.0017) (0.0017) (0.0017) (0.0018) (0.0032) (0.0033) (0.0022)
Lev 0.0575%%* 0.0578*** 0.0536%** 0.0211* 0.0720%** 0.0496** 0.0690***
(0.0133) (0.0133) (0.0131) (0.0121) (0.0213) (0.0194) (0.0182)
EBITDA -0.2214%*%* -0.2223%*%* -0.2205%** -0.1497%** -0.3026%** -0.3312%** -0.3679%**
(0.0469) (0.0470) (0.0461) (0.0421) (0.0798) (0.0827) (0.0756)
TANG -0.0376%* -0.0378%** -0.0307** -0.0187 -0.0147 -0.0197 -0.0351

TR TR, AT AR IE [\ RS [ SR BUE A (Exposure_d>0) FIE ) K R [ S0 A UK
(Exposure_e>0) HWNHI4LE
§ AT N R TSRS IS B T REASHEAT T R, S5 R, S TREAN, IR RN ERBURE
AT AR LG, IR T RSO, WA, AR R
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(0.0148) (0.0148) (0.0148) (0.0165) (0.0213) (0.0211) (0.0217)
Zscore -0.0018 -0.0015 -0.0025 -0.0198*** 0.0234%** 0.0202%** 0.0097
(0.0043) (0.0043) (0.0042) (0.0048) (0.0060) (0.0060) (0.0064)
Volatility -0.0239 -0.0238 -0.0203 0.0272 -0.0379 -0.0302 -0.0206
(0.0153) (0.0153) (0.0152) (0.0199) (0.0259) (0.0258) (0.0235)
SOE -0.0007 -0.0009 -0.0019 0.0152%** -0.0150%* -0.0141** -0.0117**
(0.0039) (0.0039) (0.0040) (0.0056) (0.0063) (0.0059) (0.0050)
ww -0.0456** -0.0451** -0.0410** -0.0615%* 0.0102 0.0236 -0.0541**
(0.0184) (0.0185) (0.0179) (0.0281) (0.0236) (0.0245) (0.0235)
EPU 0.0046%** 0.0044** 0.0047%** 0.0021 0.0210%** 0.0244%** 0.0131%**
(0.0018) (0.0018) (0.0017) (0.0016) (0.0078) (0.0085) (0.0045)
GDP -0.0113** -0.0115%* -0.0114** -0.0211%** -0.0160** -0.0204*** -0.0111
(0.0050) (0.0050) (0.0050) (0.0059) (0.0070) (0.0074) (0.0072)
Constant 4.9121%** 4.9178%** 4.9207*** 4.4499%** 5.6360%** 5.7147%%* 5.3661%**
(0.0651) (0.0652) (0.0645) (0.0813) (0.0916) (0.1000) (0.0946)
A7 V[ 7 k8 Yes Yes Yes Yes Yes Yes Yes
[ 58 RN Yes Yes Yes Yes Yes Yes Yes
N 19262 19262 19262 10212 9050 8968 10545
Adj-R? 0.9240 0.9240 0.9240 0.6930 0.8550 0.8570 0.8890

F: BEANRBREENFARAZEAAREIR; * . o, ok HRRE 10% . 5% . 1% WATFLERE.

(20 BEoMl 53 SRR M BT R

FAVERAE R F, SIARBINE SR EAZE (Over_rev) LUK FEANE ST SIEE
TR ZZ SR I (Exposure_n_abs*Over_rev), KA B8 ALk 55 WO I I R BB AN il B2k M R (1
L REEY IR

RAH (D 3y (5 FIMEEREN, EEFHAT, ARSI RBUEE S BN BA
LA R BIAAE 1% 8 E KPR NIE. XU TEAMIANE R A, HERZGE O
B R E SO LA U 5 2 F] SR R NI A 5 . TR T A EUE Ay S TR A
(Exposure_n<0), W 4% (2). (4). (6) Fffx, AFEFSECHRBUERNE S BIAMON 1323 #
BB LE 1% B2 VA TR . UL AUyt A B e AL S5 N I 2 =
IERBURNE S A R SRR R ENIE A . BRI, FRATIGIUE TR 2 Bk . A BN 2
SEAMEBT R A F], LB 5 DEOM) F S0 2 IR 1A A 5RO,

O XHL, RAHEIEA R SAME S R, i A w3 ML S5 N R AT LR 20 4 4, K540
BN SR = I HT 25% R A FIRRE A 1, HARARIE N 0. AR, TEREMERIG T, TAVCK F—HENMAFE, %5
SRR AR 9 4 A, RS S5 N B BT 25% 70 R BN B A FIARIC N 1, HRARIE N 0, HEAT T R PEAG S -

10 TRATRE B BN B OB AN T AT MBCE AT G, SRR, AW R R
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T4 I SSYIN  SCRBURMER S RF

R4 Interest Interest Interest Interest Interest Interest
)] 2 3 “ (&) (6)
EE N Exposure_c<0 EXEFN Exposure_d<0 EXTFN Exposure_e<0
n=c n=c n=d n=d n=e n=e
Exposure_n_abs 0.0236%**  0.0263*** 0.0209%**  0.0241*** 0.0372%**  (0.0344%**
(0.0038) (0.0055) (0.0036) (0.0057) (0.0049) (0.0055)
Over_rev -0.0351%**  -0.0413* -0.0313***  -0.0400* -0.0306***  -0.0472%**
(0.0085) (0.0217) (0.0088) (0.0213) (0.0056) (0.0117)
Exposure_n_abs*Over_rev ~ 0.0306%**  0.0397** 0.0251%**  0.0378** 0.0436%**  0.0564%**
(0.0073) (0.0164) (0.0073) (0.0157) (0.0078) (0.0108)
P A & Yes Yes Yes Yes Yes Yes
ATV 7 2R Yes Yes Yes Yes Yes Yes
AE[E 7B RN Yes Yes Yes Yes Yes Yes
N 19262 9050 19262 8968 19262 10545
Adj-R? 0.9240 0.8550 0.9240 0.8570 0.9240 0.8890

E: BEANRBRREENTRKETHATEIR; * .+ ok JIRRE 10% . 5% . 1% AT LERSE; #*
IEEH T R 3 FLMNERTE, ERTERE, LHET.

(=) SSCATE TR CRRMRIET N

1A R BEAMSNANES 58 BRSO 45 2 R A R AN ARG, A mMEAE R T A
TERT A oS ok B B BV AR o M0 A AT A i A48 F B T RERE I 28 =] IR (B, IR PT RERE 28 =) A 3%
P TR Jutk, BATHE 7 AFESMEASNCATA TRKEMRR (Hedge), JARRAINIATET
FLH I R AR AN B R IR 5 RN

MAEL S 5 (1. (3D, (5) FIMER, AT, ARSI RBURNE S SNCRT A b 323k
TG AR EOA 2 N A o X HRBUR N U AR, JATEA R 7 RIREER (LS (2). (4D, (6)
GRS R . RIRSHIES AR,  Fi o w4 AMEATAE fh AR(E AN RE B 55970 F BUBHE R GTEA R 1K)
IEARSRR AR, RIM AR BURE 5 A 7 SR R I R EINIE R 82, XSCRF TR H3b.

BeAt, FATHAIL, HBHAR AR U, BT A w M ANCATA S, R E S
PR PRI GT R R Z IR )R AR SENIE R R 2 o PTREFIMRREAS , T T = R e v [ X B T ORI A
O3] R R AR P I 5 S BB T (R AT AR TR (B3 3 s, 5878 5y AR AME AT A TR

5 ISCHTE M, CRGRBMRGIRFE

R4 Interest Interest Interest Interest Interest Interest
) 2 3) “ (&) (6)
AFEA Exposure_c<0 EXEZN Exposure_d<0 EXTFN Exposure_e<0
n=c n=c n=d n=d n=e n=e
Exposure_n_abs 0.0245%**  (0.0272%** 0.0218%**  (0.0231*** 0.0440%**  (0.0372%**
(0.0043) (0.0056) (0.0042) (0.0057) (0.0053) (0.0053)
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Hedge -0.0260***  -0.0192 -0.0197** -0.0288* -0.0332%**  (.0481***

(0.0086)  (0.0187) (0.0089)  (0.0170) (0.0075)  (0.0128)
Exposure_n_abs*Hedge 0.0173** 0.0238* 0.0079 0.0311%** 0.0391***  (.0546***
(0.0078)  (0.0124) 0.0076)  (0.0112) (0.0132)  (0.0166)
A Yes Yes Yes Yes Yes Yes
A7 MV ] 52 R Yes Yes Yes Yes Yes Yes
AR [E 58 UM Yes Yes Yes Yes Yes Yes
N 16156 8735 16156 8646 16156 10020
Adj-R? 0.9170 0.8340 0.9170 0.8340 0.9170 0.8770

H: BIAAREREAENTRHEAAEIR; * | ok ook FIROTE 10% . 5% . 1% BAFLEH; &K
MEHT R3S FLHNERNLE, ERTEE, ZFRT.

I REMAE

(=) AEMEIRR

N T BB B AR BRI 5 AV PR ZR M RUER G &, JAVE 1) SUEAS 7% (GMMD,
FFGTE T EATER 3 PRIEEARBIASR, 45 RIE 6 Pos:

1ER 6 1, R AR, Sargan Gt EARE, KIEH TREEEHMEHEHES
WENTT K. FN, REBR—FIHRG TR (URD BERT 0, “HFFFIMRSTHE (4R2)
50 RRFEZER, IEMEANTK) SCGEM TR BOE B, IRIEER 6 55 (1), (3D, (5) FISKIESS
R, MNTEEARATF], AEMRICERGURTEE 1%0) R F KT TS5 28 MUK EAX, Wi
a6 5 (20 (). (6) FIMLIR, X FLRBUEBHONTKI AR, AFRSEC R BUR IR 5 2 7
RIDERA R B2 AR . FEARLE R 53R 3 i MSie —30 3 —BIRE 1 FGUEE R B RCR] 2 5]
e BIR KR

®6 LERYPBRMEARGTHFE (GMM 75ERE)

B Interest Interest Interest Interest Interest Interest
(&) 2 3 “ (&) (6)
GMM GMM GMM GMM GMM GMM
AEFEA Exposure_c<0 EXEZN Exposure_d<0 EXTFN Exposure_e<0
n=c n=c n=d n=d n=e n=e
Exposure_n_abs 0.0994#** 0.1690%** 0.0786%** 0.1563%** 0.1918%** 0.2238%**
(0.0005) (0.0020) (0.0005) (0.0027) (0.0013) (0.0023)
AR Yes Yes Yes Yes Yes Yes
A7 M 5 R Yes Yes Yes Yes Yes Yes
AR [E 5E BN Yes Yes Yes Yes Yes Yes
N 11343 5456 11343 5345 11343 6232
Palue(Sargan) 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000
ARI(p-value) 0.0060 0.0000 0.0058 0.0000 0.0063 0.0000
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AR2(p-value) 0.4260 0.3860 0.4370 0.3480 0.3940 0.0233

E: HEAARBUATAEIR; * | ok ek BIRTAE 10% . 5% . 1% BAFLEZF; HNEZEHT L3 F4
HEHLE, ERTEE, ZFRET.

(Z) FEMNTEEIEFMEEIEE

N TR SE R REVE, FRATEQ T AT AT 7A@ IR . RTRIE, RAITBUCHR
TETGAIT RGBSR T IHEE R F—, BAEEEAERAF 5] N T 5 2 13
A5 e TR I SRR 5 A R SUR AR ML R BRATE e T EHEE BATRED KRR,
INHEH BAEOR TR I M 4L &, M X G b i I A R FE AN ERAT b s S FE )45 A8 &, W3R 7PanelA
¥ (D FfR. SREY, AREPEHARET, ICRGURMES AR R ORA % B E EAG, X
WIIRATT a5 R ATME . 5, RATLL 60 N HAE RS AW, JHE 12 /M, TH5E TIE R HUSE,
FHERR LS T IR BURME S AR SRR G R, WK TPanelA 3 (2) FIFR2. 458K, AFH
RSN 7 AN 5 AR, TEREURME R 5 AR IR R K. =, AT T 2" AME
JETH A ] 5 08, FF BRIV BURIE 5 A R PERFZ MR, WK TPanelA 5 (3) FIFiR.
SRR, AR E RN S, IERBURYES A ORI % B3 IEA G, 3800, AT A
(I 55 2 A N A R SR 2R I B AR &, SEIEAG S T A RV S BUBPE XS A =1 45 9% FH s,
% 7TPanelA 3 (4) FIfR. GRKRH, AR MICRBURMES AR W% R EE EMEX. Bh, &
AT T = BE MO B4R AR, B [F) — 2 N BEAMONAL B BT 25% 0 A 7] 58 SO s BE /M 2
7] (Over_revi=1), W13 TPanelA 2 (5) FIfiR. S5REH, B T, S4BT AT EL
TR RIS FI 2R O R

R 7 FEREMEARE THSTIFER

Panel A

ARG Interest Interest Interest Fincost Interest
() @ 3) “ ®)

Exposure_c_abs 0.0343%** 0.0367*** 0.0465%** 0.4254%** 0.0232%**
(0.0048) (0.0045) (0.0047) (0.1626) (0.0044)

Over_revl -0.0276%**

(0.0071)

Exposure_c_abs* 0.0181%***

Over_revl (0.0067)

P A & Yes Yes Yes Yes Yes

ATV 7 R5RE Yes Yes Yes Yes Yes

A [ 52 RO Yes Yes Yes Yes Yes

N 14027 15563 19156 25534 19262

W BRAT AT 1 T A B SR F v [ SO SRR DL SRR R U N R SHIESE R, A W AT LA AR
£
12 R AG IS T H AR IR B A IR S BN RV AR U S A R RIS R, A R A DR AR R
BTk, BATSHES RBRY, LA A BN SIS Sias, ASCRIEARSHES RE R,
LI (- e
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Adj-R’ 0.9050 0.9290 0.9350 0.0450 0.9240

H: BIAAREREAENTRHEAATER; * | ok ook FIROTE 10% . 5% . 1% BAFLEH; &K
MEHT R3S FLHNERNLE, ERTEE, ZFRT.

7o E—HRIR RS

N T BRI F BURANE RE M A 1 SEER R PR RINLE], ASCE— B MR OC R AR I H &
IME A AR BRI G R = A, A I TE SR BUR I 5 A " BE SR M N TERL R

E5E, HETAMB R, SRATRMAESEFEATHERMN “HNIAN”, BB IRNLE
JRURE s TR KV R AR 25 R B SRR 28 rp o SRR IR B (B AR, 5 A b A AR A E R AR
ATH A B 2 M2 ERBUE BRI, TR AR ¢ R B G SRANAG HHEX A ] ROV B iUk M
TN . AT RRAT B R I IR, ARATHOT B PR C RALDY R . Rk, BAMEAA
FRVRAT R LB OC R I A FROR BT AR B O R IMHRTS (Age)s

E8E (D, () FIDHERT, SEFEARNFMG I RGUREA R, R4 KRR T
UL DY R 2 R RO . G5 R R LA I R BURE 5 0T R AR IR A T TV R AL
(Exposure_c_abs*Age) Z/VAE S%IIEEM KT FoNIE, XU, MAKRERBK, 1l “dE
BN 7 FRIARAT S 20 7] N A5 S A T A, A A ] PRV R U B 2 M T N B A ] IR SR R v

FOR, o w0 L A P ASOR L B AT e BRI, R AR s i A
TC SRR R DY R (0 IE M DG 6 RIS o DRI, FRATTTHAR 7 2 ) A ] 9 7 A b st P LAY
fEZ A, FEURAR T RN A A FHEAE R AT L R IR B R A 04 (B 1 2 4), FFEEERNAH
AR ER R &, 121E C_value.

TS (3). (4 HMpHERT, SREANFMAICRGUEMEA R T, RIS E TR
BRI RN DR SR O R W RN . SRR, LR A D A U S HR I A2 3R T
(Exposure_c_abs*C_value) ZEIIRE NG, XKW, SIS AR, B2 KA AL,
TX 2 2 ] (R SRR AN DY R 28 2 IR 1) 1 17 K G AR G 55

BT ARSI SCHRHERE, V3R U A AR BB IR 25 P 5%, V3R U 5 R R 2 T
IIERAER. CASCEREMN, BBAUSEEE, RFE™ERsE AR A a b, RARBANF &
REKR. Fk, TAVMEH WW (2006) (Whited and Wu, 2006) Il £ 5 Ha B a3 5 1 7 A< 0
AN Z MR . FH, BATIINT A "0 BUK M5 A =) @l 5t 29 50 R B (1) 22 7fe 10
(Exposure_c_abs*WW) . UIARIBARGANR 2 vf S HIE LI G, 1258 el REUN 2 % N IE.

TS (5. (6) MINAER T, SREALN T MG I REUEREA R, B4 HR ST T
HRPURNE RN DT AN 2 RIS . 255K ANRIFh 2T A UM 15 Rl 18 20 SR 4R B s e 1 2 44

W IRATAEZE T Rk [ SR 2 UM A e o ] SR UM AN T ARG CHRA b AN (L0 B AR AT AN R 2 o 5
TR, AFEEE, nlmfEH R
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A S%IIRFE VAT FONIE. XU TR AR A w], IEREURIE S A R SRR R
INIE ARG o
*8 REXFR, CEFBESHHRFIE

R4 Interest Interest Interest Interest Interest Interest
ey 2 3 “ (&) 6
Inter Age Age C value C value ww ww
EE N Exposure_c<0 EXEZN Exposure_c<0 EXEFN Exposure_c<0
Exposure_c_abs 0.0199*** 0.0090 0.0514***  0.0462%** 0.1969***  0.2046%**
(0.0060) (0.0071) (0.0096) (0.0127) (0.0306) (0.0483)
Inter -0.0014* -0.0038** 0.0074** 0.0053 -0.2001***  -0.1798**
(0.0009) (0.0018) (0.0036) (0.0064) (0.0391) (0.0730)
Exposure_c_abs 0.0015%* 0.0047*** -0.0116*%**  -0.0077* 0.1651%**  0.1736%**
* Inter (0.0007) (0.0013) (0.0029) (0.0042) (0.0311) (0.0504)
AR Yes Yes Yes Yes Yes Yes
ATV 7 R5RE Yes Yes Yes Yes Yes Yes
E[E 7B RN Yes Yes Yes Yes Yes Yes
N 18737 8742 14366 7283 19262 9050
Adj-R’ 0.9240 0.8560 0.9200 0.8330 0.9240 0.8550

E: BEAANREREERNFRAETBATER; * . ox, sk JIRTE 10% . 5% . 1% AT LE#F;
ENEHRT R 3 FLANERNLE, BERTER, BFET.

. GiL5BEREY

ASCAE A E BT F] 2009 2 2018 SEAIGTRREE, BT 1 I SR BURE X Al BEFON AR (52
AEFNLS . GERAEL, TERBURME S UM R B2 B K. AR AME SN, 8o 1A%
PERANAT A= b A5 3545 2 =) AR SR UM R B sk R 38 K G R I E ) 22 . BAMEA 17
AT TE (GMMD, FEANFEHEAR TR R AR € N BT I8 1 AR BURE 5 A =) BT =
ISR AR, Wik 1A SHIES R IR .

b, AR AR S AR A GO KA 28 RIX = A A E— 2D i TIER
TRV PR R M R o TR R R MA S, BATRKIUVRAR R AR H I, ARIT 4 AR it
R R T 2 e 1 A RV R BUEE . IR R AT 2R TR R R R E N ML E L KAEA
THER, RS RICRBUSET A A R ST R Z i SR R O EB R, VR BURE 5 DR
FIIEAH IR AR ELSG o T AR GOSN 2 o SR (0 A1 25 18 T AR MU R A v 58 20 TR A
b e AR BN S 5%, i 28 Y1 R BB A B3R 2 B 25 IR AR R

btE N R LR LI KB # 7e 3, 70 KT Bt RICE IEH, AR
MR R B — DR, ORFFAE & B MK T ERISEARE M B3N . XA ESRBA TR
S5, BT IER 0 HTIE A U, Sl 75 EEARAR A R 3 KU B AR B AR . AR DL
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Ziit, BATRIZ AT LRBERER: (1) MRETTH 2l — P BINCATEM T, JF5 Sl
PSL R RE” Mo (2) A FIEANAE R NI 2438 g 0128 w5 A 55 R X3
e, ORI AU T AR KRS . (3) BRATIEIT SLOE R G LIRS, R B AH R 2% K 0
NEEXMAT NN, AR R R AT s RS R SRR, ot e AEATHE B,
IV b Y 23 XU e il B SR 3 v 35 93 A i 5 240 AR e el AV AR R, R SR Al
{1 i AR ™ R 2 o R AT R AN 2 AT

SE Rk
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Does Exchange Rate Exposure Affect Firm’s Loan Interest Rates?

——Evidence from Chinese Listed Companies

HE Qing LIU Erzhuo

(School of Finance, Remin University of China, Beijing;
School of Public Finance and Taxation, Capital University of Economics and Business Beijing)

Abstract: Since the reform in 2005, the RMB exchange rate formation mechanism has been
market-oriented and fluctuates in a wide band against the world's major currencies. The “8-11 Exchange
Rate Reform” in 2015 streamlines the RMB mid-price mechanism further and the market plays a decisive
role in the formation of the RMB exchange rate, switching the RMB/USD exchange rate from one-way to
two-way movement. The RMB exchange rate is more elastic at a reasonable equilibrium level. Along with
improved flexibility of the RMB exchange rate, the impact of RMB exchange rate fluctuations on firms’
performance has become increasingly significant. Especially in recent years, with the intensification of
trade frictions between China and the U.S., RMB exchange rate fluctuations further increase, and Chinese
enterprises become increasingly sensitive to exchange rate risk, a material factor today affecting their
operations (He et al., 2021a). Thus, it is a critical unaddressed issue to mitigate and remedy the adverse
impact of exchange rate risk on businesses.

In the bank-dominated financial system, Chinese enterprises rely heavily on bank loans for fund.
Loan rates directly affects their investment decisions, which in turn affects their performance and
long-term competitiveness (Allen et al., 2012; He et al., 2017). The importance of loans makes bank credit
a weighty channel through which exchange rate sensitivity affects businesses. However, few scholars have
focused on the relationship between exchange rate exposure and business loan rates. With rising
uncertainty of the exchange rate and progressive reform of the interest rate system, a full clarification on
the relationship benefits Chinese enterprises in hedging exchange rate risk and financial institutions in
pricing the risk, thus supporting businesses.

This paper investigates the impact of exchange rate exposure on business loan interest rates using data
from A-share listed companies in China from 2009-2018. The findings show that there is a significant
positive correlation between exchange rate exposure and corporate loan interest rates. The positive
relationship between negative exchange rate exposure and corporate loan interest rates is stronger than the
positive relationship between positive exchange rate exposure and corporate loan interest rates, indicating
that corporate loan interest rates better reflect the potential loan default risk associated with exchange rate
exposure, particularly negative exchange rate exposure. The positive relationship between exchange rate
exposure and corporate loan interest rate is more significant for companies with higher foreign income,
more investment in foreign subsidiaries, and more use of foreign exchange derivatives in the moderating
effect test. This suggests that Chinese companies have poor risk diversification in their foreign operations
and may have misused foreign exchange derivatives. The basic findings remain robust to the use of the

generalized method of moments estimation (GMM), the inclusion of alternative indicators, and different
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group regressions.

Further, we compare the heterogeneity of the relationship between exchange rate exposure and
corporate lending rates across different bank-firm relationships, different collateral values, and firms with
different shareholder-creditor conflicts of interest to explore the potential mechanisms by which exchange
rate exposure affects corporate lending rates. We find that the positive relationship between exchange rate
exposure and corporate loan interest rates is more significant under closer bank-firm relationships and
more intense shareholder-creditor conflict of interest. Under lesser collateral value, the positive
relationship between exchange rate exposure and corporate loan interest rate is even stronger.

Compared with the existing studies, the contributions of this paper are: first, this paper is the first to
demonstrate the extent and mechanism of the impact of exchange rate exposure on corporate loan interest
rates in China. The research results are important for commercial banks to cope with exchange rate risks,
reduce the financing costs in the credit market, and guide financial institutions to serve the real economy.
Secondly, this paper explores the mechanism of the impact of exchange rate exposure on corporate loan
interest rates based on the heterogeneity test. Based on the U.S. market, Francis and Hunter (2012)
explored the relationship between exchange rate exposure and lending rates; however, the influence
mechanism is not clear. Based on this, this paper further discusses the moderating effects of firms' foreign
operations, investments, and the use of foreign exchange derivatives on firms' exchange rate exposure and
lending rates. The paper also explains the mechanism of the effect of exchange rate exposure on loan
interest rates from three perspectives: bank-firm relationship, firm's collateral value, and
shareholder-creditor conflict of interest through empirical evidence.

Key words: Exchange Rate Exposure; Loan Interest Rates; Overseas Revenue; Offshore Subsidiary;
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