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TR G0 4 il AU B Y SRR 5

AT A 38R AT 235 K 1k 22 AT O 0 A 22 4 B K S il — A S DR 2 A T VA R AT AT R A
SIS AL FRAE ST 5 B A AR S R R . R RS A B, 3R Al P 34 1 A5 3R 1 B A AR AR R
TEAE I A P B RS R 223 [ A Jm) 45 5 T A A W 3 25 S5 (il T MRS, 2016) o R il b, s b ™ A
G TR e QA 7 A1 L Bl s Y I R el = B2/ M D W A o YR PO R
fIE B FLTF I e B & B A R 2 R 26, 2 A Al 1 B R AIE J T I9F 5, A 4k & B4l BUAS
T i b B B8 S5 Al A 2 18T PR 38 DL B ATl P Y AT AR A T 3 5 G B B AR ATl 2
Tl R 2K S B AT AT 2R 78 50 i 7 % [ K (Stulz, 1984; Kim 45, 1998; Opler %%, 1999; Almeida %5, 2004;
Brown Fil Petersen, 2011; #H 25845, 2017),

AHER B, O A W5 i AL [ B R AE T Al AT 2 089 T BB, 1 6 A7 SCHk M
AR T SIS oo W0 A T Al AT AT 8 1 S A AL RRAE R AT 5 52 0 FLAT A0 AL Al B 5 5% 7 i
B SRR, ANALZZ A A B R RRIE B SE R, 38 Z AR R iR B 2, AT R R
1) 8h 25 38 A — 7 T 3R H Al 1E B 4878 R B < 87 W, ) — v ok B T AME il BT 55
RSN A ) € (E I &7 [ W | R i R v A YA I 72 o o A ) S et el L v =3 A
FUAF 22, 34 2 38 o b0 A28 gk DR 2R T 6 A Ml AT AT 258 7™ 4 (0] #2252 i (Halling 4%, 2016) . R, 7R 45
PP AT AT SERE v, A SR A [ B A 11T 220 A1 b o PR 3R AR AT ] 8 TG vk 25 g b o) AT AT 6
CREATT T BRE S BT, IXAE — E R L SRS M A5 R M R AT EOR AR . B, B 2RI
T T B AR 2 A ML AT S5 A — E S, R T IS (2019) A 3T 1 b i BOBOR AN B
EPEAE A A phts, IR AT T BOR S MRS ot v 3R 4 A b AT AT R 1 S A e, &
PR 28 5 BRSRE AN A 2 T 38800 40 1 T AR ARR AP R AT 2%, HAZBON 7R RCE /N3 Ml Al
A HOR, BT AT EOR A A RN AR R £, T AN [ PR 00 7 1) B Y E AR DA B
() T BE A5 I, R SR AN R BSR 22 (B AR AT R BE 23 A7 7E 0 58 S U, R Ok 4 JR) 1 1 R
A3 BT SR S ARA B8R A0 3 — ELAAR SR 1 B S AN o [T, 228 T ] 4 il 5 8 B AN DR O I 17 L A
592, AR F T4 T ELVE A 48 5 AT AT SR A0 3 25 3 Ak K HIE L]

CRVE RN E RN T Y S E BT 3, 2 i N AMR AT A% O AR 5 FRBEtEREE
N BT T B A AS W7 58 38 B T 2 A0 O A TR 2 gk, N R T I 23R 30k 2l g A0 % % i A, BT
PR A 2N R TV R Bl R R R e — 1 (B, S A e N R T S AE A B KO L
ARE, M YRR T RAA T G EAEZ S0, b 23l i AT V38 W5 S UL kS % — 5
TR ZFIE AT EOR PR . (HRN R R, RN LT = T, IR BRI 1 7
] F1 7 BE 25 A7 BT, BRI 5 B0 R B P 3 2 i A LK ROUE 28 % 2 A 1 PN A% ML AR, o i
SEARZE TR RS — T T, TH 4 6N R SR 5k 7™ A S PR SR, 2 TR B IR — B0 3 i
015 55— L, 2N ARME LA H DB 24 JR 2 15l B LA B ] 3 R AT UK, X TG BE 2 3 IE R BUR A
i R T, 0 TR Ml ) B AT by, B s BR IR L, I Ak O A s T AR AR b
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T 5, A SCHE A5 DG DA ) : Y 53R ISR A 7 M 2 5 2 X Ml A AT A 538 77 A 52 1) 2 Y SR B SR AN
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TR N ARG AR IR AR A o RIS, 3800 7 Bl 9% 20 AR 9 Al 55 AR A 7 ¢
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PEAT 4 SRy Pk SR A o R 2 AR A s it 25— AR IO ) LS A0, BT 582 W) 2 WL 28 5 B Bl A
A B o AR SCIE 25 RS 3 X — i, 2 T [ B RO 1) T B A B T Y 3R 11 3 A o it e o
R B2, P8 5T A B AN R A X SR A ol AT A 23 1) 52 MR8 Rz, P 58 HE v 1y sh 25 4% ML, X
Xof T B2 UMb L T AR O AN S R B S AL AT 3 0 A 7R 2 4R A E AL B R R AR
T B RIR ST BSOS AR AT AT R S A A, SR, AF R IR E S e ERE
TRJZ U, AR ORI B 3 v BI85 S A 0 Al Rl B 7™ A BRI AN 0, 220 s I,
AP i A T A A P 2 0 A 14 4 8 TR L B S R P S KT O 9 S, Aol AT AT R AN B i %
WL S IRAFAE, R AR AT 0 BT AL AT 3R 5 I BT e 5 9 AR b o IR AT TR BE A2 4 o AR SCN A W
SRPLA, SSIETE 58 T AR BOR AN B2 1 0 A B Rl A ML AT AT 3R 89 5 0, A7 B T AROULZ 1A At
25 R PR DI SR A PR TN S e S 5

X EE B S 7R R

VE Sy BA 5 B FUHT X4 WU R AR (1) 28 B A, 107 A I i 3 o) e DR B A RN iR 254 | 78 03 K 4%
TR P T EER, BUS T R AR (E AR =R, BOR A9 A8 SR B A R R XTI A T
B P, ASF) T2 W28 B A RO A 1 A2 77 0% 3, 2040 4 i ok 1) 55 BOR IR 45 I A
RCVE o AR Sk, 25 Al P TET I 1 28 55 PR AN 2 3 A0 s, Al ol SR BT 45 Rl ¢ R SR A T R i K
P — 8 WL RUAS, Q132 5 AR B ] AL 25 AR R AT 400 2 5 o [RI, BOSR AN iff o PR T R id & 3
S50 AR B AN X R T 8, S 1 A5 T A7 45 B 3 T 1 A W A oMl 9 K SR S, I IS oMb A 1Y
g% o Okt T B SR A U 24 T S R Sk B & A IR %5 (Cao 4%, 2013; Pastor il Veronesi, 2013;
Francis 45, 2014) o H1 TR R W t5 15 AN ABAS 0 2 P R B2 TE A G, DRIt > /RS it o2 P R B2 384 i
i, A Ml A ] T 7 22 59 SR B ot 55 Rl 6 sROMUAT AT (4 45 it LA D E K R (9 4% %% AL 2 (Bernanke,
1983; Rodrik, 1991; Dixit 1 Pindyck, 1994; Bloom 4, 2007).,

TR G I, B2 — R SR T i) b, YT A8 BOR Rg 08 3l 1 [ PR AR Il 3l i T
PR RS FE TS B AR 3B RN X 2 28 B B SO AN AR AT kg 7 A B ) ()R 2
85, 2019) o T 3RBUR B HTE B AN ff 5 14 X5 008 £ b 438 il 8 A4 7 g 1940 5% W) 2 22 (R B ST ) BT AS A%
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I e 7% 5 0 N PR o 1 R 91577 7 N 1 e e S R i PR B | R IR /B A R [
T2, YRR N 2 VR IN B, A ARV 55 RS Ok S B AU B PRI il A0 1) T 3 ok
IS 55 Rl 9% DA A 45 FLA )P 208 . T LR TR 48 R TSR BOR ASH E Y e 2 S 800 H i
2 KU 9 B T, 3 T B8 43 i R A/ S ik 9 B AR e ALK G 8, A1 T 2 a0 — A Rl i ol SR B3
FLAFE94T R LA 4E 4% A 1535 8 (Gilchrist 28, 2012; Péstor 1 Veronesi, 2013) . 454 F R 43#T, 4 ¢
P B ST AR

BT AR 12 Y1 SO AN 52 e A 398 et i) 48 TH A AT AT R

B 4 BR 20 U — PR Ak 1432 20 HE 2, ISR AN B 2 R AN () 28 B A 22 ) 1 [ o 8 A i 8l ™ A=
SO RR 0, FETF O 2T S F T, Y — DR BUR B R B A 1 2 B, AR5 A 4
TR0 B DY 3 SR HOULEE 75 3 25 6P 96 A 3 1] 1547141 %% (Diixit M1 Pindyck, 1994), 3 2% {45 % 1 [
B 5% A G 31 (14 08 S R B TN, VA 3 728 A5 T I B, BN B M 1 s AR I B B A X R
OB, AN 2 1) 55 SR R 4 A A5, A 2 IR 2 L2 % i ) 0 ) SOURAS 4R 1) B A 7R T B
WE/NZFAE (2018) I FH 1997—2013 42 114 2= B A4l 0 B 1 4 SR BUR AN ff 5 1 o) 1855 58 5% A Ui 3 1Y) 52
M), 5 3B SR AN B S 1 AR AN 2 b 6] o 0 AR 0 0 7 A L R ), 3 4 3 ok 5 i R 2 1 X [ I B AR
Uit B 7 AR 8] % by . Chen 25 (2019) SZ2E %28 T 1996—2015 4E[8] 126 AN 28 T 1A 1 B AN 1 1 %o
MRS ELHE BT R, WF 5 % R AN S 1 8 2 3 e 43 R T LRS- ol X A B AR
T T 85 5 9 A O 8 7 A S

P 3R 14 B2 AR K P A7 7E — o AR I A T LA R 4 Rl T 3 19 A 56 A TR, DRI IS T TR T
Ml 25 Rl 2k, BAETERR 2 M TR BRI S o FR ) b, 3 F 38 = AMC T 3 & S i 305, il T4
PRHE T2 H TCTEAEIME T L B33 S, 0 3R BOR S H N B e e 3 o ) o 0 A 3t 0 SR 28 0 S A 22
E bl EE LRI T A A . — 7 i, 24 bR AR KA A, Rk AR AT I sh M 2 R A
NG A, A5 SRS MUK 3 58 BE S 7E — & B2 BE L A A b %) i 8 249 5, 67 408 1 LS8 AT A5 55—
87, [ PR S A I AL 23— 2 AR B b B HE W™ A% DT (R At 23 B8 S i L 45, X T Al 5,
A i O 110 88 T 38 2 3 3 s 5 60 S A1 T 82 v M A5 5% 1) mT 3R A5 o DAk — £ B i, T R
SR AN 5 23 3 ek [ R W AR 3L 2 2 T T 2 0 8 B PR 85 R AR A ol ) il ke S 5 R AT SR OK O 7
A ELR

T B R 2, TR A 4 Rl A R SO DAAR AT O A 2 B TR] 2 fl 0% A 2R, DRI b e B ) o
ARG Bl 2 AE — 2 R E X Ml A il B e SR AR R R B M, Y R AR KR A & T A
B, AN 2 A8 a2 4 A AILAG A5 SRS AIL, FE R 4 A 22 00 1 55 0, 38 25 51 B0l iy 3o B A 6%
TR o FEIX — b R, il 9% B AR 5 45 25 A B B2 A VE 5 5 L Tm] B T o 8 AR 9 A 4 3 o s 4
FRBILRE) B T 20 1 249 SR, AR Al %) ol 8 A, it v £l 9 45 DX ] AR AT, 2 T B T il AT AT 2R (5K
B, 2015; #EH1%5, 2017),

TR ) & SR SR, RS A T A DERR A T — 2 1 B, (AR SR A7 AE 1) 4 Rl
{15 4 il JRAEAE — 2 1AM R 3 42 (BRak T AR B 5, 2012; TR #E4E, 2018) o o, 4l ili 748
il 23 AR5 OF 7= o M A AR, AR T 22 8 R 2 RS I ROR AR T, IRl 23 {145
oAl TR GES AMl T I ™ E Y TRGR R 2 R A7 BR T Rl 2 SR AN R bt SR Al i
T 3o SAN A v 1 R Y AN AR B T Bl o T AR SRR AN S M BE In fAE R, Al i 22 B IR
2% 32 B — 78 R B RS2, 0 b 4 B 00 H 5 2 SR 2 A R 3, PR 4 ml B AG) 43 in ROk B R
14 A 7 B, SRS A 98 PSR i A1 2 R I 398 0T, 33 2 30— 25 o Re) il 18 DR 7 HH o 31
2 i 9 7 A A B B RSO T BRI, Al < AR UNE 2y i — 25 A 1 I R 4
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Az AT ot I I L XU 7R E X R A ol T B3 ek T AR A A0S Rl DL A R L
iz, JE 2 e AT AT R 3R T

B BRE AN M A ) 398 NS 2 5 T £ M %) 5 5 I T R B AR AR R b o R b, 24
AR e IS AT, T RN S, JE A s b i DA S XU | Bl M 25 1 B
ST PR e ) R R AR o 4 T 2, A SRR B Ak, Al A A0 ) A U 5 A g R A X
32 v 1 A Tl A TR A B 7, ik Sk — 2 AR A 4 il 2R T AR R AR Sy Aol 2 R Y S L AR
M1, AE A il Al (4 32 40l 55 76 T 90 0 G0 0 A= 77, 2 SR 28 B 1 AR RN S, O 4 il gt 7™ i
DA A IOE B4 XU T 0 R B R R X 95 55 o — L 4l 9% 7 A Ok 1 9 A 2, X & B 4
A B A 55 RBE, 151 &R RAR 3K S 20550 T, 1058 2 22 K B RN 5 & A A
TR R B ARG E , DT IR 32 e 1 4 il XU (AR A8, 2015) o 1 HL, 22000 32 8l 55 I A7 22 RT3,
AL 23 3B A A Ml Y SIS il B8 PR, 3 23 X LW 7 40 5 3R 7 AR R R b, O i — 2D AR il il o B
8 BRI A AE B AR AT

T B S R, T 4 Tl R A 28 W b 457 ZR IBOER BRI, PRG3R 2 0 S AR Aol 2538 3 Y
BRAT M 55 Rl 5 DARG H5 42 Rl 56 7 L 1 N A ATl 55 Dy XK RO A50URI I, 3X TG BE 23 5 3OS AR Ak 7B
O 5 32 55, T B 1 ok s Ak RG22 2 A 1) A 80 B I X 7 R R
AAH wpty, 8 ST B 22 oK i B RRURSONE ™ TR A ol 1 P A 7 0 Bl AR S . SRy e, AR SO S
AR L

IR GEABS 22 VISR SR AN o 2 4 300 o 6 S [ o 98 A 8l o R XU R B 30 A AR S5OR A 9%
AT R M T AL FTAF 3

AT ] >4 15 1) & TR B0 SR T, AN TR R ASE AN [ Jir A ] %) i v o T 1 174 il % 24 SR A7 7 I 3 25
S o — 7 T, BRI B AT WMl £ P DA B A DY % 4 0 BRI, 2 Al il R A PR A R
HesE N2 (Almeida 25, 2004; 5K BRI BT 2R, 2018) b, il T/ Nl b v o ) 461 135 L
& /0, Al AT S WS BANKE BR PR R, T2 S 2 BN AP Al s i ey o PR, AN TR RS A £
M 7 I XV S R AN o M oo B T R IR B SR A e 25 0 5 IR B AT B R Al A
RN | B A B ARAT 5K A5 T AR T RE RN L 15 BB 2 1 SRR, I ST EE
KIAGVE X2, PR BT 52 3 /Y Bl %8 29 B %% /N (Qian, 1994; Lin Fl Tan, 1999) ., % —J7 i, 83471E K
AL AF GETE A 1 T BEHE A, R UE BT A 9 e A, SRR AN e M B TR, kA
Y % A1 B, I i B K (Francis 45, 2014), 13X 2 5 B0l 17 15 5 =5 A9 58300 A Al 28 249 3
PRI, XoF AN [i) il 249 SR AR ) i 1T 5, Y 3R BR8P R TR

Shy IO X 23 BB SR AN 1 1) e, S TR 2 AR A\ 9 5 I A A7 7E 28 5o e i, L A A
BN 7 it JoT 2 ) Ml Pl T G Rl AR K ST B it A A SR AR X BN, AR B B 1 g
3 VAHRAEN AR S50 S35 o il , BPAD AR ks b AT AT 2800 52wl AH R4 555 o [R]BsF, o 74b 3 A ) Jli A< S
WA, Hy T IC S U BN 2 R R R B A R S 1 W 55 S DA AE 22 5, FE IR BURA
B M B s, FLAT AR 5 0 S A8 A A AR ] X — A B SR R, BT AN [RIRRAE 1 4l A AT AT
RN B AN 5 P 0 SO T 22 50 Ol i, AR SCHR B An R IS A 5

W FEARE 32 VI3 TR A B 7 0T M AT AT 238 1) 52 Wil 76 Rl 0% 24 SRR L P Al 55 AR 77 3%
AR 1 Al ok 3

= EBNG E IR ARIE BN S B kR

(— ) B
HT b 3R BEE 2 A TR, AR BR3P B A I Bl Al KU AR B IR R
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IR T A AT AT HE AR S, S B E R BRI B, A SCLA A ML AT AT 2 (leverage) hy 24
fiff R AR 1, DI AR BRSO i R i, A A AR
leverage, = a, + a,exr, + a,Control, + u; +y, + &, (1)

Forp, bR i R Aol AR ¢ R ;5 leverage AR AT 25 exr I A BN 5E P46 4L,
L B AR ST A% O iff R 78 k5 Control D 728 Bk 5, Fily, 23 31 S /A A 18] 5 A4 07 0 R (1] 18 7 2800 5
e MM BT

()4 b e BRSOk T

KT AMATFF 3 (leverage) Y BE &L, FATR AR 7™ S ot R A7 20w, BTl B 5 foi
B Z AT B E— 2D, S 1 DI BR 254 AL £ 25 10 SR BUOR AN E 1 X Al AL AT 2 1Y
SR RN, A SCRs B 5T R1 23 S U Sl e BRI Ao, Ok — 28 23 391 R FH AL 2l 1 Ao A B 67
5t 5 B 1 LA 20 1 S BT PE AP AT AT TR JS SCHY SEUE 53 B oy, FRATTXE FEEA T X A Ak 3

5 T AR BOE A & P Y B, A SO % Huang A1 Luk(2020) fAF5E , 56T A R Rt -+ A
R AR (A FAEH M H R H i R B RIS E R R R R T R R
A H WA SCICHRFH S35 4 ), 1) FH SCAR 4307 2 X o] 41 A 7 DG B i) B2 B, JFC 2 BB DG Bt )
LR SN SMEAE BR/ANE R A ) THE A GEA IR | PR S A St 55 /%t St
K, I 38 5 03 o3 Hr i #g v B SR BOR A B S P B (exr) o

Xf T PR BEA i 3l (sgef) 9 20 1, 13 B 0 oK 4 20 A [ B B8 AR It 2l 1) LR 8, TRt 3
AT S AT AN o 3k o 55 0t 11 e S B R FH A0 1 B e 45 22 2 ok 30 ) A o e 00 IR B AR i 3
ity SRR AR AR, O T BE O EOUL A 22 1 [ R A U 80 1 Y A BOR N W R A AT AT AR
AL TR T AR T AEAE L FRATHE 5 SCHY SEUE S A oK [ B 5 A i 3 55 Al 2 T A il 5 29 5
PEATACH, IT LA AT B0 Al 23 18 0% [ R 58 A i 2l

SR DRUE AT G B 78 15 A 3 9 v 1, AR SR S0 B AR 45 (2018) VBNV LR (2019) I BIF Y, 1058
WA AR (1) B 58770085 56 roa, JHEFNE 5 Al 658 7 Z W T 55 (2) 4l BAR size,
SR B 7 SRR R 25 0 (B R A 5 (3) BRI ofo, R BR 984 o LU i 11 SR XTI 22 4
(HBEAT M35 (4) b A HL 2 tobing, F 2> W) T3 35 0 (8 X8 L8 7 H 8 JlAS Y L SOk Ml 5 (5) i
T RIBARFE B LA 10p10, 2> AR BB AT 10 057 09 11 2R 458 I 49 40 =2 TN SR 3R 75 (6) [ 7 9% 7™ L
% fixasset, [ & %= 5 BB HER TR (7) L wage, K AW S AT T8¢ RUE 1 %
BT AT 22 0 e iy i o T80 ) A 1 A BIE 5 B ISP R0, A SR IR R AR Ay 2003—2018 4F
F I AE A R BT 2 A, BRIE SR BORAN T & M A #5322 Ah, HR T bR 2ok B CSMAR Fil
Wind 5548 .

M. SKEe 38 5 5 4

(— AR BRI E V5 A ATAT 3R B A R

N2 S A BUOR AN E MRS AL AT AT R A 52 0, FATT 15 o xd BE R R R4 T [0 5, £5 2R an sk 1
Itz o B CL) HaT LR B, A6 oA AT ] 47 ] 22 8 i6F, 31 38 BURASAf  1 X A b AL AT 2R A9 52 00
FHCH 0.041, HAE 1% HY7KF- 25, 3 WA AN 18 H: A 47 1 728 0 i 5 0, 31 3R BOR AN & 1k
XA MY AT AT 3 B AT 25 A TE 1) 52 0, R 238 BORAS 6 5E 1 B B B 1] 14 68 4 b B AT AT 51
(2) 550 (3) 735 A AT 73 R 2 8 4 o) 7 o 1) [ A 45 2R o FA] e B, H SR BORAS  x ll
FLFF 2 0052 Wi 2 KOHOR (35, ELAR 5 R R AR AR AS P78 Ak, 3R W 3 BSR4
FEAR ISR AR TR o N bSO 35, I AR BRI, ol f) B AR B AR 2 13 o,
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17 L B SRS B S A 3 0 T 5 B S A B R A 2t 2 i — AP AR B M g R, eI Al o 2%
M AE DR R B A 7 AR Rr AT PP 2, T2 A5 Al HAT B AL AT B9 s b

F1 CEBRAHEMEN B AT RN
(1) (2) (3) (4) (5)
KAt i R
leverage leverage leverage
leverage leverage

exr
roa

size

0.04177(10.760)

0.2047(6.430)
—0.004"(-21.080)
0.999™(4.210)

0.2007(6.380)
-0.004""(-22.660)
1.98177(7.810)

0.0577(3.490)
-0.000""(-3.070)
0.33577(8.520)

—0.084"(—4.120)
-0.003"(-80.490)
-0.1057(-2.030)

cfo -0.013""(~2.780) —0.0117(-2.430) -0.002"(~2.970) 0.001(0.570)
tobing 0.054"(5.260) 0.0717(6.970) -0.002(~1.210) —0.001(~0.280)
top10 ~0.473"(~13.220) 0.020"(3.490) ~0.077""(~10.190)
fixasset 0.348"(10.320) 0.0417(7.560) 0.065"7(9.110)
wage 0.018"(4.080) 0.003"(5.180) 0.001°(1.890)
HHOR -3.5287(~14.770) | -14.8127°(-6.850) | -14.3577(-6.710) | —0.258""(-3.920) 0.48977(5.950)
R A2 il il il il et
MR i el £l £l £yl
Adj-R’ 0.021 0.045 0.068 0.078 0.382
N 21790 16 609 16 444 15 067 16 144

T MTS EUER ¢ Geitid; ™ R IRTE 1%.5% F1 10% BKF B3, T,

UNHIT SO, O T Y BRE5 A4 AL A PR 531 R R AN 0 2 X i b AT AT 5 B9 52 0], A S 51)
LR 2l S 5T SV AFI R ) G R A BT B9 b A Dy I S At R B (ot i R R A b, i — 2P
XF HEBEAT SEUE A, S5 2R W2 1 B (4) =51 (5) BTz o ASXE S B, 110 238 BURAS B 2 1 14 189 4 1
THGI AR MY A AT, T A I OR . k —S R TR S B T SO S —
7T, TG SRANA T , 3 B P S AL, T A B R AN 5 1 0 2 3 ol R AR5 B B 9, o
FA A ot I —J7 T, LA BOR AN E R I, < Rl LR T 1] T8 1 SR BB v B
A1 77 2 LA VE e RS 6 A7, 32 38 Aol Wi 58 O sl Pk 29 SR s AL, DR 2 78— 5 R S b A A
AP 23 NN T BV Pt B o = O e 315/ 7 Y i i e B o 4 A e S 11 P S 5 S R =
ARBUR AN E PR RGN, 2> R0 BLAS R 23 B 2 AR, Al 4 Rl 2R A ol A 5 5% RS T 22 b IR DA B
TR EER, Bl 53T 0 IHR  A7 A 357 B 7 1 R I 33 il ) 38 3 20 Je 73 O I SR 30 B 5 e 52 2
J A% B89 5 22 3 %% U1 (Orhangazi, 2008) o 1N, 45 B0 2506 1] T ph RS0 BIR A 181 5 987 45 9 4 17 e
SO BR B0 4 T BT 7 BT, S B B i A 199 O 2 AR Al B A SR B TR A B ) AT ERAT AR DY, A
IHE S Aolk 8™ R B P BT, X 5% 131D =51 ) ZERARY & .

X PR AR R, AR LA RER AT LU I, B 57 IR R A R N T
(=0.004), 7 BEL BT 7 I 2 5 Y 4 w8 T AR AR AR AT AT 0 PR A Al 9 8 A 7K P g, Al Aot
REE I B A B D5 E B AR X I A BN W E 1 ) AN o, T LA ) T R AR ol O AT AT SR0K
o Aimalk B Y 28 8 25 R TE (1.981), TR 4ok AU B4 K RE A8 S (1452 O 5 At 9 AT T 8 B
FOE, BEEE Al AT AT R R RS oAb, BRI R BN -0.011, HAE 1% MK |83,
Wi 78 A 114 B < YA RE A AT A8 IR A b AT AT 3R, DR A 7 K ) B W e A ol A B 22 119 B < DA T
X AME R R s o 17T KB AR A B L A1) R B —0.473, BB I T R BEAR H e L4618 g, £l
MR T RO Rl 5 T A SM R B, 3 AT A T AR Al ROATAT ROK - Bz, i TR AR B A
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O A ORI AR — B, HS BN 25 1A 6 G0 2= B, Xt — 25 EDUE T AR SCRT S 48 ) A2 4 B AT
—2E B A HE A sk

()R fEPER L

1. VR 3 R Tk O AR T R 0 B O 5%, TN 3R BOR AN 2 1 1 B
AT 2T A AR i, DLR BLZE J AR M o T AR SO R TE R BOR AN B E P B0 A B
B, TSR Y A A T — BBV O AR B e bR T U 0T B 2 T O ek 22, O i — L S
BT R BB RO o Sy S B A 4 o B e A AR Y BE A 2, FRATT 3 R AR e bR H RE Bk
it 1) - $53 5 A0 Hp A BBOVE O 24 A1 Y SRR ISR AN e M ) i B R A . DR, A T 3R f 4 Tl R ML ) L
il S BR XA 5% 45 SR 0 T, A SCHE R AR R A BR 2008—2009 AF 1 (] O K . 25 SRR, TTig R
eI AR BUOR A E VAR AR, 38 & T A TR AS 9 0], A% 00 fif R 1 R A0 W 3 PR AT S 0T R
KA S B AR Ak, W BURANH E PR 1935 0 23 3 FH A AT AT R A A 5T 45 10 AR A ik

2. MRS AN T I T o AT TR SC R X ] [ AR AR TR, AR STk — 25 SR A KA SR S 4 A
TH(MLE) RN Sfse /N 36k (GLS) ZI N 22 BUR AN 28 PEXT A AT AT 28 52 e, itk oh, Ry 5546
FEAS e 010 5 | 1 S8 145 A%, R ATTHE T Bootstrap 757 X REABEHLIIAE 1000 ¥k, BF5E %
B, iR MLE fliil . GLS fli i1, i /& Bootstrap TAEAG T, 10 3R B A8 2 P % A AT AT 3%
YRR R B TE 1% BY7KF 1 28, i — 20 RN R BUR AN 2 1 0915 I RE4a T+ AL AT 22

S A

(—) BRI 2 —: ST R 2 A

N B SO, AL AR BOR AN B 58 P W AL AT AT A 005 B o, Rl 2 e I R R T
TE B E B o Oy ] F G 360k — 12 B, AN SCH% R R 5 2 TROPR B2 R AT 20 4L, O LA o5 8 T A 1Y) 57 o
PEFRIE o AT A Al AR R Al B8 il /N KR Al 59 il 98 29 SOOI, DRk, A ]
HE SR RS B (2018) B BIT ST, 42 IR A ll Jr A ol Aol IR 6 A S TRV A 3o v, ARl P A
I 2, R AL A 35 A il BB ill, IR Al U 25% 2 a5 LLR B A ll I3 26 5 /)
FUAE, TAF 75% o307 s LB B9 Aol I 36 IOMUBE [ 25 R 3 2 fras o 46T Br A il 23 2 R A
b R 3 21 B SEIE 4SS R s, T AR BRI S M A B8 2 2 £ Al AT AT, T L SR R
Tl 5 84 T X A D AT AT 23 A T e 2057 A A b R R RS Al AR G A, T A B Al
HUAEAR Ml F B S I A 5/

x2 RRAMSWZ— ETRMAARAS

(1) (2) (3) (4)
F1F RE PN IR
exr 0.513"(4.170) 0.326"(2.160) 0.697"7(5.060) 0.043(0.090)
P AR R et kil et il
WA —2.9277(=5.910) -2.020""(-3.150) —3.424(-5.810) -1.332(-0.700)
LSRR v kil il kil il
AMAERUN et kil et il
Adj-R* 0.067 0.12 0.123 0.157
N 7921 8523 4787 3150
205 p fH 0.009 0.065

O BRT 08, ASCRA 4 I BRI EEER, i & 2] A R L

TE: “ 2255 p (8" P TR Y2 0] %500 5 i o 3Bk, Sl A 287k (Boorstrap JEE 1000 RAGE], R,
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(D) FBRPE T Z e ZE Tk 55 281 | AR = AR A R PR AR A A

AT SCHT S, 15 AR BOR A 8 58 L BT IR B AN B 5 s 2 208 A olb x40 B8 A a0 £ 4 i
U, BETIRS LRTAF A A 5200 o O, FATRE Al (901 55 2 Y 53 S 95 1l 55 i olb A0 88 SRl 55
Aill, I DA 50 A B AN B S A X A Ml AT 3R 1) 52 M A (]l 55 2R Y 114 Al o 2 75 B B e
JRPERRIE . 2 3 F i3] (1) M3 (2) 73 3R 1 3 Sl 55 AR Sl 55 Aol 9 3 o 1 o 2H 4528,
e B AR BN PSS 95 S0 Al AT AT 3R HAT 835 42 TR0, i 3E 9 0 4 lb AT 14
TR THRE AR BN o LG RAT G AT L W T I Al 52 10 A B R B 4 52 i W 4, PRk
Y AR AN B 72 TR IR, S 7 S A Ml T 25 54 52 0 R O B

R3 RRMSHZ . ETUSEB AFEZ5HKERFERR

(1) (2) (3) (4) (5) (6)
WML LAl AR TR A AN T R
exr 0.556""(3.700) 0.19577(6.060) 0.43577(3.540) 0.755"(5.330) 0.3937(2.340) 0.518™7(5.860)
A bl i ik it it ]
FROT | -38.18577(=3.720) | —14.029(=6.390) | —2.4947(—4.940) | —3.798"7(—6.480) | —2.379""(-3.430) | —2.734"7(~7.470)
A TR il il il il il )
AR bl P ik it it i
Adj-R’ 0.204 0.068 0.080 0.113 0.088 0.090
N 654 15790 9421 7023 8948 8 440
285 p 0.014 0.007 0.001

FEHCAE AR T SR8 o o b, 2R 77 R s W A b A A A B A RE ) o[RS AR/ IR R B 4
(2019) W5, ATT3E i LP LR AL i) 2 22 3 A2 77 38, IR A7 BE ANA T b M 88 2 5 i) s
BV R S 25 Al 4 B A 7 AR AT Ml 2 O R AR A 4 B A 7 AR R Al e
Z Ry 4B A PR AR Ak o 2 3 A F () FF (4) 43 0 B TSR BUR AN E Pl
FLAT 28 00 52 M 78 1 A= 77 SRR AR 77 S8 4l rh ) 5 B PR R AR o N M 2 B, Y 23R BORAN 1f E PE 3 n
23 W0 A TR A 77 A b AT A 58, T X i A= 77 38 A b AT AT 238 14 52 Wil DU X A0, Xt it — 20
B 2 B R A 7 RO X T 45 4 M R AT AT R R S A A R R G

X AN [R) AR AL 23 1 Al VT 3R B AR By JUr 3 BB AT AT 2828 gl 3 AN IR AR R . R i, AR S
KL tobing W T EVE SR 73 0 s AT 2020 B 2L B 8 Al A e A A Aol TR H A7 %
DU B9 Al A A IR PR Ak o 2 3 H g3 (5) 81 (6) B 1L ZEBUR AN E P 5 A M AT AT
KRMPHEASEAGTIEE R . AXER I, Tt 2 i B M Al i S A P Al V3 3R AN
S VEIG N5 2 B HERTAT 28 T, OGR4 M Al 1) 52 i R G 388K, 33 3R W 7R T 28 BUR N ff
PEIRGE T, BA R PR A Al P18 85T A sh L/, B2 hy R W X R BURA
i 2 PR B AS ) ipd TR A P R AR 1 A M A1 1 2 X [ 6 7 45 0 3R B S AR 1 - i B
B, DRI L ARTAT 258 i ey 0 3 8 AR 18, BT S8 B3R AN s P % i B P i ol A9 T AT 238 52 Wi A
XFHE /N i3k — 2 R ] Bootstrap K 5 %1 38 BUR AN B 7 P A AT A F8 300 78 IS 2 A b i =3 7
Kt Ainll Z (a1 i) 22 SEAE AT AN, 25 SR R Z A AE R E 25

(=) ML 3o

TR BOR AN 2 M52 W0 A P AL AT 3 A W TE AL 2 2 2 45 G 1 SO 73 A il i, [ PR s
Ui 3l A5 0 00 L B DR 7 L Y 38 AN T S 1 5 el A P AT AT AR R A Hoh, AR SOR
H Richardson(2006) FT $i H B4R SR AL T8 0 50K (efficiency) , W 898 32 W 40 PR 43 — 43

e 132



TFEER KIEE FIW CREERNAE L SEWATTER

JEYESRF LN T IE T B a5 00 S RO 9 88 S, 5 A FA B BIL2 | Rl 2 TR ATl A
AT 55 53 Sh— B3 AR BV S I, I (0 IE, ARG EEBE, i HUE o S MR BR A . &
SO A T S I X (L, (R BOR, 3 W86 B8R/ o AR SCAR 48 Han A1 Qiu(2007) 7%, L
3 J) 2 P B 4 Y ) T B T AR M 2 A O XU 7 (Risk) B8 B B A, I Bl IS KBk =S L] 22
IR W R AR AT [, ML A S5 SR AN SR 4 R

® 4 CEBURATEHE MRS AT R E L H 547

N ®» | @ 5) (6)
E BRBEA T BN BHBCR IR 7
sgef leverage efficiency leverage Risk leverage
exr 0.284°(1.910) 0.0167(2.290) 0.006""(54.180)
sgcf 0.168"(10.470)
efficiency 0.01377(7.370)
Risk 0.106(6.380)
A i ] ] £l ] ] Eeil
HBOT —1.6807°(-9.810) | 0.52777(9.720) 1.0627(2.280) |-0.8097"(—22.370)|10.422""(168.310) | —5.983""(—4.440)
A TR ] i el ] ] eyl
AMAZO ] ] £l ] ] Eeil
Adj-R* 0.020 0.995 0.005 0.071 0.233 0.068
N 16066 16066 16066 16609 16444 16444
2285 p fH 0.002 0.015 0.000

F 4 W T FBOR AN 2 V5 A ML AT R SR A AL 2 B 25 R, 51 (1) F81 (2) iR ER
AN 5 P 3 Ao I B A A B0 T R T A\ D AT AT R A 56 25 R . R HER S, TR BOR AS i o
of I 9 A G 3 110 2 ) 2R 50408 A 1 (0.284) 7 ] ok 0 A 9 0 %ot i M AT AT 256 ) 5 T 2 5l
SHIE(0.168), 33X 7 bR 3 VI S BUR AN 2 P39 2 51 & B bR g A A, 2 10 Bl 4 4 b AT AT R 2 7t
T4 T T B B I 2 B 2 T TR Ry, FE TR 2 B A R IR AE MR S B R
—, B % 38 ok [ PR G A 3 A T 2RS4 R A0 A% A A s S8 ™ Xof % R 28 B B iR
ANARAT Ay 7 S R, YT 3R R AN 2 11 555 [ B AR 1) R 3R AR R, 3R AY
23 B AT IS SR R 42 10 A 0P 30 4 ) 22 R 28 15 10 80 400 ) 00 4% 1 P A 7 0 Bl o e A [T
EAE SN T, MR BRI R B A A 1 M I, e U R PR B AR A A T ARG B
B SR W B 25 B 10 %o W A 37 1) 4T 94 %% (Dixit 1 Pindyck, 1994), 13 £ i 15 45 101 [ b3 98 AS 3 50
Rk SN, 3t 20 28 A5 B AR B IR ARG SCRT R, R AR IR P R o8 A T, — o R
) 98 AR A5 il (A SR8 3 TOvk AE AN T b AT BB AR ), I B 0 AR i s 2 F 4 Rl AL AA) 11 % 7=
T 2 S U sl Mk 29 AR = A s [AIE, R A 4 A R SR DURAT AR R A 1] 22 il
PR ZR, DRI 0 R B AR 3 Bl 2R 5 Al R AT AT B A DG LR, PR AR A
A B T3 IARTT A TS, R Al A fil Y 2 5T [ (Baskaya 25, 2017), Al A5 1) 42 5 [ 52 9%
FERH RN L E AL, B F T ) 3 B U 25 T B (o R A (3K R R it £, 2020), 7E
XS, Al AT AR A B TEAS S HEAh, [ R YR AS B B8 2 0 P A R A R N
CR TR0, 2017) o o 510 1, 24 1] B 8 A 2 90 W 3 AR, il il 9% 249 SRR AT, Rkl 25 3 A
SHLE a5 PEUEA T Al I S B F N E e KA. PRI, [ B AR 3 3l 2 T 3R BOR AN 5 1 5 T
AV AT FF 3R 0 T B S 0, R PR AR 3 Sh L i A5 2 5
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BN (3)F G (4) (4 1] 4 45 5 AT D) 2 3, 0 32 BOR AN 0 X Aol $5 B8R0 10 52 ) 3R 85 I 35y
1E(0.016) , 32 8 MR A5 T A8 BUR S 0 2 P 19 385 1 BE 8% 1 25 R AR A M B8 0 0038, T 45 8 803 Al
FLAT 8 1 52 Wi 22 85 AR 4 2 9 1E.(0.013), 3 — 2B ENUE 1 AR BOR A 18 1 233 2o BRI B 4808
T B A A AT AT 26 AR i) b, 2 BB SR AN P sk, T R AR R BB, A 4 Rl b i A
e KURS: it 2l PR 55 22 1 1 3l LA DG 0 A v (R Rl 08 AR 465 22, B SRR B KAk, Ak 4 FR
] T 45 T IR 5 WAL i 3 R T 44 v ) 4 Rl 7 T [ 7, X 2t — 25 A0 0 4 ol 2% 0 AR A
A5 S Aol 2 R AR BRI, R Al i S AO 55 7E T B BRI AR 7, 2 SEAR B R AR
PR SZAE, B AT 4 il e e E DL SR R B RS U ) RN A B RE T AR X A . — L4 g
IR VAR B 0 TR T 28, 336 2 B Al B3 AW 55 TR 5, 51 i AS R B 3 b ik 2 8 iy b 7, 3 i e ik
“ RV AN 5| R A 4 A FR R ORFRE , AT IR 3R Ge b 4 il XURS: (KBRS, 2015) o T
H, 20 280 55 A 2L FBIHT, AU B A Al 1 SRl 98 IR BT, 38 23 X FLWE 77 7 i 3% 7 A AN
Al ot I3 — 2R (A b g BE A OE T4 A AR ORI HEAT Jy o PR, VAR BURANHA 2 1k i 38 2>
188 3 e AR A T A8 AR T 5 B AR AT AT 8 T AL 1 45 3 4630

FI(5)F151 (6) s 1 U AR FH AL B s AR T o AN ME & B, T SR BOR AN 5 1 1 15 46t 1)
T Al KUBS: K £H (0.006) , 117 HL A M XUBS: ACH X AT AT 5 A 52 1 52 5t .35 24 1E.(0.106) , 1X 58
G122 W, 11 BE A T SRR AN 0 P 3, SRR Ak 2 i R slb 8 IXURS: 7, 2 T B HE AT
R B Tb o WANETSCHT 5, AN Rl 58 PR A5 AN S PRI, A Ml BT SR SRR 5 il 9% R SR AT ol L
AR —E DO AR, WNAE Ty BUAS B TR WL 23 BOAS R A 42 2 45 [R] BsF, IBOSR AN 2 1k 19 o o8 3
23 P BU™H AR BN XSHR )8, 27 {45 7 37 45 9% 38 T 1 K W Al 9 2 R I S, LG IS i ol T A
H A Bl e O T R A U 2 AT 5 R SR B B AR 25 (Cao 4§, 2013; Pastor il Veronesi, 2013;
Francis 55, 2014) o ¢ 5, T AR AR 5 A ERA I PE AR B2 IEAROC, BRI, MRS 5 1 72
JEE 38 0 sk A4 Ml AGT 1] 78 224 380 R BOMAT AT 55 it LA DT K & 2% 114 4% 9% L 2 (Bernanke, 1983; Rodrik,
1991; Dixit fl Pindyck, 1994; Bloom £, 2007) ., HAh, M5 SR BLLA T TE K F , % 1 2 AR SN AT
AEVERR BRI A IS BL T, Aol ) 22 B AR L 25 32 B — 8 W 52, i b 58 300 B /9 13 29 2 2 40 1
B, BRI 4 BT 23 0 RO B A o A T B S Ml P B ASLIRURSS Y6 1 2 AF IO 5, 3K 25 0 —
A0 I0 T A B RIS 7R R S, > Al 8 B 7 A 5T Ak B A RO T BRI, Al g
BRI 23 HE — 20 XAl 9 TE 5 G858 7 A AN ot I IR LU AR X AR, Al 7 2
ik B g AR 4 AR R S LA AR 3B 02, R 23 B Al RO R AT 4R T PR, TR BUOR A 1 E 1
S IR A Ml (18 DR A L T S0 44 £ Ml B8 THFT AT 238 5 — MLl 45 B 4000k

N RGBSR

T, T E B 2T A AR ATRY B, 28U S5 R P ] B T i, SR T BRI 2R R
SR TZ R o R, JE A RS A A RLAT A A AT Fa B T, A AR 8 A 0 00 45 A 2 R o
HAITTE o AR SO BT 2R BOR S i 2 1 A 48 78 A0 AT AT 28 09 2 A8 3 AL R AT, I 35 s 43 AT
R BUR AN 58 PE 52 W A My AT AT 2 W e AL AL, B S 455 TR 15 M0 S5 S S R 90 R 4G 9 1) 4F
AR o T — 2 b, AR SR I SCAS 43 BT 12 68 ) 410 R 47 DG 3] B B, Ik 1 R N R B
T E PEFEEL, R RE T 20032018 453K [E E 4 Bl Al A7 BE R, SEIE 43 B 171 258 BUR A
FE XAV AT AT, AR TR E5 e T

T A8 R AN 7 M 00 38 06T 1] 3 B A A Ml AT A F0K P 19 B T, YE AR BOR S i 5 1 1
10%, AV FLAT 288230 20%; 762 40 I R BUOR A0 2 MR bR OB B 58 B e S 48Uk 17
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VR I A A A P TR T 3R B AN P R R AR D AT AT R 0 e MOOR AR o E— 20 1y 5 e
II AT R A AR BOR AN X i b AT AT SR 1 52 M0 28007 75 il B 2 RO ARG L 95 50 AR A 7 R
ARG A 84 Al v T S B, A BRI S5 AN 8 2 A X A M AT 38 A9 52 e LA PR A 1) S T
FAE o WAL EORF, [ R B AU 5l | 45 B 2803 0 IS AR HH 2 1 30 RN A 7 P52 W) i D AT AT 6
14 £ S BR3P I 1) 5 | K B B AR A L B AR BT AR I I 4
b RS 7 A, T B HE AL AT AT R 2 TF, B BRBEAGA 8 A4 R AR

45 LR IEASIE, AR SCER I I BOR R 5 —, BER SRR A T — IR iz 2 TR K
BT ERBBCR H 45 508, A R 7 i E BRI, AT L% JER W2 T BOR (9 PR 45 T, A 4%
B BB PR AL AR, 300 T A2 T 3 WU O B AR A A i i o i b AT 53 B8 AN AR 52 ) 28 5%
2L, [F) A AT e 7R ALAT 04 sl A AL S 5 TR & g AR IR B N R 5 —, B 3
] B 3 A 7 0 2 91 3R O AN 2 P 2 W) MV AT AT 2R 9 T B 0RGE, HL [ B BT AS RS AE 3l 2 Tt Jl
A Ml RS AL TR 2R SR 214 Jm 7 i A % B AR I00 Y % 78 B, A Sl R 5 38 8 [ s 6 AR U 50 1 W D00 L
], 77 M A ] B B A U Sl A T 1 L RE RRLASE,, I LI {4 R [ B B A W Bl B IR R R
=, FRIE 5 /T ) K BRI, ol T3 DR IR A AT o i 1) ™, (o495 3 10 PO AT A 5 XL, = 22
IR A TE AT Al Hp DRI O D0 S A Ot S S5 A 1R L ATAT, D3R 1T = 2k — P R A B Rl
AR, AR | 58 35 BT IR HE B 04 T A AR BIL R, X AN UA B TR AR Ge ik S miloxUB:, 1 5 B A5
DR VAT P i 3l , T4 i £ DEIC B8R o B8 DU, 5 S B A< B SR AN 2 1 Al AT 5 B4 5 1
HA 35 B 5 B R AR, DR 2R SR 11 A ) 5 SBOSRE I RO T AN (] 26 0 Al 19 S5 Jo M B B, 3 ek
S W i v o B, {4 4 Rl AL AL A T R BREE A, TR 0 R Mk AR AT ELOE BT NTERY A R 2
WAL, DA T B A 28 A 4 <5 il A 55 SR R B (O D RE o 73 A, 8 B AR s Aoll 1 B 19 A ) A OK
- Ko A BRBE T, X AR Bl T S A A S5 A X8 B A A B ) R HG BT R A T A XU, R HH 5K
IS, T L X T e AP BB R AN At P 9 1) vl R T S B SRR H AR HAT FE B S B A B
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Exchange Rate Policy Uncertainty and
Enterprises’ Leverage

. .1 . 1 . . 1 . . .2
Si Dengkui’, Zhao Bing', Liu Xihua, Li Xiaolin
(1. School of Economics, Qingdao University, Qingdao 266071, China;

2. School of Economics, Ocean University of China, Qingdao 266100, China)

Summary: At the stage of the macroeconomic downside, the structural problems of China’s economy
gradually become apparent, and the high leverage ratio of non-financial enterprises has become the focus of
supply-side structural reform. Existing studies mainly analyze the formation mechanism of enterprises’ lever-
age ratio from the perspective of micro-enterprises, but few researches focus on the leverage’s dynamic evolu-
tion from the perspective of external shocks.Based on the typical facts of China’s two-way opening up and the
gradual improvement of the RMB exchange rate formation mechanism, this paper selects the exchange rate
policy uncertainty as external shock and aims to explore its effect on non-financial enterprises’ leverage in
China. Using the data of Chinese listed non-financial enterprises spanning from 2003 to 2018, this paper aims
to address the following questions: Can the exchange rate policy uncertainty increase the leverage of enter-
prises? What are the internal potential transmission channels?Is there any heterogeneity in the impact of ex-
change rate policy uncertainty across different types of enterprises?

Our results show that the exchange rate policy uncertainty could increase non-financial enterprises’ lever-
age. And when the exchange rate policy uncertainty increases by 10 percent, non-financial enterprises’ lever-
age will increase by an average of 20 percent subsequently. In addition, the impacts are more pronounced in
enterprises with lower financing constraints, foreign business, lower productivity, and lower growth. Specific-
ally, the exchange rate policy uncertainty will affect non-financial enterprises’ leverage through leading to in-
ternational capital flows, reducing investment efficiency and increasing risk-taking, in which international cap-
ital flows play a leading role. The results indicate that when making and adjusting exchange rate policies, de-
cision-making authorities should pay close attention to the efficient combination of variable policies. And the
decision-making departments need to strengthen the management of capital projects, improve the monitoring
of international capital flows, deepen the financial market reform, and fundamentally improve the market
mechanism for resource allocation.

The marginal contributions of this paper are as follows: First, based on the reality of China’s two-way fin-
ancial opening up and the gradual reform of the RMB exchange rate market, exploring the effect of exchange
rate policy uncertainty on micro-enterprises’ leverage and its transmission mechanism is useful for the deeper
clarification of how the exchange rate policy uncertainty impacts on the leverage. Second, from the perspect-
ive of corporate finance, this paper empirically examines the impact of exchange rate policy uncertainty on the
leverage of non-financial enterprises, which helps to provide a theoretical basis and practical reference for the
supply-side structural reform at the micro level.

Key words: exchange rate policy uncertainty; leverage; international capital flows; risk-taking;

investment efficiency

(rEmHE ® A7)

« 137 -



