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BLAS s S B DR 3OR] R i o, 4% 8 0 s P Aol 320 A i 0 ke Ay et o LA DA Al % 7 i 1
B AR AR A I AR RS S R R R AR SR R 48 U 2 R R L A
7T AN P45 ] B B] R #0728 &

T2 HMTEEX
S AR E X
Credit, | ESEHBL, 7 FHEMEL,
RLIR, 1 |t—1 Z 1Y L PR3 A R

MIR, | CEML AN+ 55 9 D, /I BEE™,

Cash,—, | (B WBE 4+ 32 5 P& R ™ + BB HD - /B
Lev, t—1 W= AR

Size, t—1 Z=PEN TR PR H R RS

State,, |KWEEH AT, EHAH 1,REHO
Industry |## CSRC ﬁJM}%, KT 20 DR R

L KRIEER K

(—) #id gt

FIME T FEARORBRES 5. T LFE R 5% (InoD) 5 25 8 7 35 3
K 3.18% . LA T Ml % E 2 AR K 12.72% . M B KAB L SR/ INME R4 7 Bk B L 4
P B (oD B % S5 K . SR TR BUR S 5 (Signal) BY{E M 0.1304, 7 5L 4 0.3333,
N — By BOT TR DA AR A M S U B 2 0L BT TR BOSR BT A — UM AR R AR R T AR
EVE . (5B (Credio) ¥ 8RR 3.99% , i1 F B B4R K 15.96 %, 8 K
T A BT R R KA 2009 4R55 1 R 11.44% . SEBR RO Z (RLIR) W ¥ 1
H3.23 00 AEF ) Hoh B /MBS 2008 455 1 = —0.83%0 . FEZE K N Z= CPI &
B 8ULL L, PRI EE R (MIR)AEF ¥R 5.36% . i T L PR B3 A R (RLIR) 2.13
IF R
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®3I TEMRESEIT
A PfE 25| g | TSy gk | /ME | RORME | RRMEZR | W%
InvD 0.0318 —0.0165 0.0156 0.1106 —0.9893 | 0.6672 0.1202 | 32108
Signal | 0.1304 —1 0.3333 1 —3.0000 | 3.0000 1.6084 | 32108
Credit | 0.0399 0.0306 0.0380 0.0472 0.0088 | 0.1144 | 0.0186 | 32 108
RLIR | 0.0323 0.0211 0.0333 0.0441 —0.0083 | 0.0701 0.0193 | 32108
MIR 0.0134 0.0047 0.0115 0.0215 —0.0796 | 0.0966 0.0222 | 32108

(=) Z It A7 Hr

Hausman ¥ 45 R B, p AKTF 0.05, M2 HFEMILEON BRI, F4WMET
T M B4 BE LR, IR & OLS [ 38 5% . 51 (1) FIF (2) v B AT 428 il 45 B KLASE I 52 B
FA L 52T BURAE 5 19 [ RECH 51 AHAR 8325 51 (3) — 41 (6) s il 1 5 BUASE A1 552 s )
B MECRAE RPN R B E A, X R, 2 R R AT B T BORE S 0 R AR
IF B R Ml AR B B AT S IR AN RE 7 A 3 BRSNS DR IS A S PR R 2 S
AT T T UK SRR S I Al AR R Y 8 5E 10 5 &t B T BOR B A AR S Al ROk
MR . LA R L AR ATV E BUR AL 3 1 R R BT T BUR AR 5 o AN GO 42 % 47
Shy V1 R A T e AT S B 1 B AL RN A B HRE TR,

X TR AL B Credit,— B 1013 R ECE 5 1E 3R] b ZR AR DR MRS R 2R B el % W
RWFEIEMIECR, EREEE MY KBRS B 88 . RLIR, - i [0l H & %
35 Oh B, 3 B S B B ORI O Al 5 9 B A I 2 B 1) B ) S B DR ORI K AR A X RouL
M FAT B EEEN ., ERERLERIE R MIR, | &R A Cash, A A} LB
Size, 5 G AFTE B35 A IE A OGO 28, UL 1 2 B2 0 5 8 i B oy L 55 A 110 00 4
BZ S AU OR A AR 2

x4 ERBEEES R

(D (2 (3) 4) (5) (6)
BB AL iR#& OLS BB AL R R#& OLS BE LR RA& OLS
—0.0334"" —0.0548""" 0.0282""" 0.0282""" —0.0245" —0.0479"""
Constant
(—2.4523) (—4.4062) (7.1604) (8.278) (—1.7376) (—3.7132)
Signal, —0.0005 —0.0006 —0.0022""" —0.0022""" —0.0017""" —0.0017""
(—1.2552) (—1.4287) (—3.2958) (—3.2700) (—2.6463) (—2.5648)
Credit, 0.1039""" 0.1036 """ 0.0676" 0.0637
(2.6748) (2.6540) (1.7595) (1.6383)
RLIR, —0.2307 —0.2307 —0.1692 —0.1545
(—4.4430) (—4.4083) (—3.260) (—2.9472)
MIR, | 0.3885""" 0.4063 """ 0.3793""" 0.3981"""
(12.2634) (12.9110) (11.9368) (12.6120)
o A2 B =4l 2 11 4 =4l 11 = 41
Adj. R? 0.0154 0.0164 0.0014 0.0023 0.0157 0.0167
F 21.02""" 22,43 3.10""" 4,33 20.00""" 21.22"""
RSN 8RS White F 2%, TFRHE.
R 5 HMBTMECRIE S 5 N REFRAESARER —SBGIT ARG APA ., SR

EFR R MECRAG 55T 2SR5 T B AR 2 B O R R — B AR A LR 58.700%4 .
P LEAEAS (19 [l Y 45 R B L 2R 2o 2 B S B 6% T SBOR IR 5% T OS5 0 il Aok i %
GEBCAT 3 RO 5 T 24 4 ] T 2 BE S BR 5 T BOR L 51 (2) B Signal, - B9 R KU E B
PR RBAB N AEANRZE ., RATHE LR T 58T BRSS9 T PR 6T M BRI
e 6]
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WA S, (E P8 T B — 34l P, Signal,  F Credit, 1938 LI 28 E, M RLIR, 11
A& ST ZRH I R s T AE BT T EOROR — S R, 32 LI R B AR A BUN L E R B3
RS R, Y SR R S BRA TBOR — B R T ECR(E S
FIAE R 5 1025 5 R 2R B SE PR 6T M BOR A — 0, 58 T BOR (S 5 R R AR .
5 SEABEEREASH

ab

AE % 2 3] 5| 5 A Ml 5 5% T

B3 BUOR — 34l B2 TR R — 8l
D (2) (3 4) (5) (6)
Constant —0.0543""" —0.0609 """ —0.0720""" —0.0551""" —0.0045"" —0.0487""
(—3.2007) (—3.3587) (—4.0025) (—2.7506) (—2.2068) (—2.4832)
Signal, —0.0008 —0.0019"" —0.0009 —0.0002 —0.0003 —0.0005
(—1.3802) (—2.0967) (—0.3141D) (—0.3462) (—0.2861) (—0.2713)
Signal,—, 0.0405 0.0621
X Credit, (0.8384) (1.5592)
Signal, —0.1250""" —0.0809
XRLIR, (—3.5601) (—1.1375)
Credit, | 0.2339""" 0.2875""" 0.1535" 0.2032"°
(—3.3374) (3.4586) (—1.9655) (1.6674)
RLIR, —0.0733 —0.0339 —0.2716""" —0.2147""
(—0.9485) (—0.4450) (—3.5000) (—2.3202)
MIR, 0.4326""" 0.4221""" 0.4178""" 0.3792""" 0.3629""" 0.3631"""
(9.2682) (9.0314) (9.8510) (7.4135) (7.0786) (7.6618)
P ) A2 2 4l 2 1l 141 2 1l 2 1 2 1l
Adj. R? 0.0180 0.0185 0.0191 0.0141 0.0149 0.0149
F g 14.80""" 14.13""" 13.65""" 8.57""" 8.43""" 7.94""

(=D B B AR 5

H T k2L UL

sl

1171

TR A 5 S T8 5 S5 B 0k 9 42 SR oW Aol A7 R B, FRATT 2 %

PLF = ARk (10 5% T B0 R 45 5 1) SF R AT T A #r

1. 2007 AFAR MUK B 465 (55 0. B 1A T 2001 £ LR IRE CPI.GDP . —4FE
RN LIR M4 4% RRR WE#H. W LIE #2007 4855 1 8 GDP ¥ K&
Ik 14 %, 3K T SO AR S (0 R . RIS, CPT M 2006 4F 6 A9 1% —B% ik ZE 3.3% ., I
i, 2 ok $ K IO R AR, RATERR 7 A T 2007 4 3 H 18 H LA BE AR,
& 2007 4F 12 H 21 H L RATHER A 9 N H BT N ESE 6 Wk L IRAE SRR, R, Jefr
B 8 W AMRATAE A &R, BLAh it Xt He 4 M 2006 AR5 4 ZR R 2007 4EER 1 Z
JEE BB T BOR AT H S ) AT LA & B, % 28 % J R 11 96 38 I\ 1T RE & AT 28 748 Sl By 1k 4 5%
i BB Ay e A K A R AP 4 T 11 3 3% DA 6 B T I TR AE TR ) AR Ry AR SR AN A AT K
S RIRAFAE AR E BB TR . B BL AT RUAIB, AT 7E 2007 AR50 1 R E & 1 0% M BUR
BG5S e RRESERER LR X—F5.

B2 R T 516 ) B A5 SRR Credie SEPRBEFA % RLIR b 28wl # %%
InuD WEH, 2007 55 1 FRE R 2008 455 1 =, 1A Al #9890 A Hh B30 F B, 2007 4F
51 R 3130050 2 MK 3.93%0 .55 3 BEEA T NG 3,072,585 4 FE
B 3.82%0,2008 4F5E 1 ZAERIK 4.69% . S IEXF R L7 BERLAE N 2007 4 3 H A9 16.08 % —
B EEKEE 10 1 17.69 %, SEPRGEFOR R 2 T B R 4, N 2007 4F 3 A 19 3.09% — % T E
10 AR 0.79% . XULHIE AR AT O AE 2007 4E45 1 Z= 8 R 4R 0 BOK B 46 15 5 (3 2 52
o 178 50t 750 5 410 Ak 78 908 9 #0 R RE AR 4 b B ORI FRC S

2. 2008 AR5 M BUR S MME 5 00T . Z &R AEPLZ W, [E N GDP HiHK R 2007 4E5 4
ZEPE ) 14.2% T W & 2008 4E2F 4 Z2E ) 9.6 %0 . H BHE 2009 4F26 1 2 B W 28 301 41 O A A 5
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6.6 %0, M T AW R 2 AR B 8 HAR . CPI 4nih—%&, ) 2008 4F 2 H 8.7 % 14 I 52
o O PR 1%, 2008 4F 9 A BEZE 4.6 %0 KT 4.8 0 AE B HAR . Bl . AT E A 2008 4F 9 A
16 HFEARBE ORISR, 2 )5 AR 56 3 A H Wi [a] N 3% 28 5 IR EEARAE SRk R R . R B, 773K
WA A R T 4 Wk, R IR ZUA B8 T BUR SEAME 5 . X EL 2008 4F58 2 R 555 3 M
(BT T BR BT H A DA ME & B, 55 2 = BE 0T T BUOR 2O A bk ) SR AR AT AR R
Sk SO 38 T A 8 A S 3 R EE I e AR WY I A 22 R R DR O UE R
B R AR ATA5 B 205K, B R D8R 2, W Sl 36 88 B A8 119 B TR BUSR

B 2 A5 SRR N 2008 4F 11 H FF 46 BB AE X K L 3] 2009 4F 11 H iK% 33.86 %011
s, fEf—W),fiE CPI T B, 52 bR BRI R W o HAE 2009 4F 2 A Z )5
THIA PR RS, EEAE ., % 2008 4E45 3 ZRBE 1 K 0,19 96 (AR 5 b 1 fz 3
B A ZEHK 4.02%,2009 45 1 MK 1.92% .50 2 BEMK 3.01%, 25— & i
Ko BRI TR 5% 10 M5 5 5 B A0 B0 TR A B R 5 A A A ORI T BRIk TR
SKGIRF| T R R ROR TR AT K E W,

25%
—CPI—GDP—LIR—RRR
20%
15% |
I\ P
10% /
5%
0%
-5%
E T S S S M S A S R T S e S S - s S G B S G s S A S S B S
2288332233388 358Ess5288ggdgesd-cx20gnaq
< = < < < < < < =4 - — -

1 BEWHERES

—Credit =——=RLIR— InvD

B2 RITEEFR
3.2010 AR MBUR B4 5 500, SRlfElZa, 5o P B2 55 10X A 2k & 51
S L M R I K A CPT M 2009 4E 7 A9 —1.8% K ZE 2010 4F 10 A 1Y

e (3
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4.4% BB EF 3N TH HAR. GDP B R MM 2009 4£55 1 FEN 6.6 % ES LTHHE
2010 4F55 3 =AY 10.6 %0, DUE S 47 A 38 B P20 45 55 W 10 6% T BOSR L JF 4R & 1 6% T BUR
HmES. 2010 42 10 HZJEH 9 S H WL 5 I B RAE B 3OF R, 17 50 & & R W%
S L. 2010 AR5E 2 22 QU T BOR IAT Hi 25 ) 48 Hh 2k 252 50t 35 JE S A 1 4% T BOR L 5 3
25 [ D) 5 8 7 Ak S S A B TE AR BT T SR 1 (R B 5 | B T AR A 2P Il E R AR OK O

B2 i fE BE RN 2009 4F 11 H 1 @i — ELFFSE T B, SE PR 68 30OF R 7€ 2010 4% 11 H
ZIEA R A, B 2010 4F5E 3 R K 4.26 %0 B LT R [B1 9 . 2010 AR5 4
ZERK 3.60%,2011 4E58 1 MK 2.91% , X F R UL, e 47 & 6T T BOR # 1A 5945
S IF LA B S 0 S B T S it SOV ol B AT R A B T AR A A TR

(O B T ISR IR 45 5 T I 1 £l B 350 A 50

JT SRR R 3 AN IE I R T B 5 ) 0 AL SESCR L 2 6 B REAR A Sl Al 3%
PRI SRR B B T RS SE R E RS, WA R,
ANE R R 5T T BUOR B4 (5 5 0 & & SEAME 5 BB N4 4l 9 ROA F ROE ¥ 5 2%
TR UL A AR P S A SR IE A OEC R . TR UL FRATTAS BB 2 R
2 IE] Y PR G R DL KO A AR R R

MR 13887, 2007 AR5 1 ZFE 2 2007 AR50 4 Ze i, RATIESE & M T BOR B46 55 (1
WM S 5L &, 4 ROA Fl ROE 3R IR M, 22 4 EHLI S,
2008 4F5 3 Ze B AT it 22 & AR T BOR SEAME 5 JF e A& S0 2 5 ks B 4% L 56 4 ZR
k5 ROA 1 ROE 542 F R, 2 2009 4548 2 P 0AA S BbE R g, X Ul R I8 2 57 T B
SR TR 8 2 S PR AR BOR #R B — & B R M BIE % s S0 5 T BOR IR 10 5 5 R
AR I N e B A L B8, [AREHL . 2010 4E55 4 T i 8k VR MBUR B45 155 0F RS
BoE R S Mg RIS . BAR 2011 AR5 2 L ROA 1 ROE A T [ A0 H A A~ F2
HEBUF R, LaRES R A EUR (S 5 5 52 bra 45— B0 - 0% X 72 U028 5 il ke 21 4R 4 1)
PR . B B AR UE SR T BOR(E 5 1 nl {5 1, i — 20 58 3 A 705 2 I AL

6 DUEHHHERS

Panel A :2007 455 T BUR S 4 15 5 40 B

2007 458 1 B E 2007 4E55 2 R E 2007 4E58 3 B E 2007 4E55 4 R E

ROA ROE ROA ROE ROA ROE ROA ROE

Hom 0.0111 0.0217 0.0152 0.0306 0.0150 0.0317 0.0160 0.0279
B> 0.0083 0.0121 0.0110 0.0167 0.0084 0.0154 0.0141 0.0092
T i 2.258" | 2.356*" | 3.012""" | 2.955""" | 5.213""" | 3.933""" 1.162 | 2.818*""

Panel B :2008 4E4% T B SEAME 5 4387
2008 455 3 &= 2008 45 4 &= 2009 455 1 &= 2009 45 2 &=

ROA ROE ROA ROE ROA ROE ROA ROE

Erdg | 0.0112 0.0198 0.0077 | —0.0030 | 0.0075 0.0100 0.0111 0.0211

7w 0.0076 0.0141 0.0065 | —0.0078 | 0.0051 0.0058 0.0098 0.0109

T 1 2.709 " 1.296 0.936 0.688 2.185"" 1.158 1.036 2.356""
Panel C 2010 4FE4% T BUR B 46155 4 br

2010 AR5 4 B 2011 455 1 Z 2011 4% 2 Z 2011 4% 3 Z

ROA ROE ROA ROE ROA ROE ROA ROE

B sm 0.0161 0.0307 0.0122 0.0249 0.0140 0.0288 0.0113 0.0209
EvaAe s 0.0151 0.0206 0.0086 0.0153 0.0096 0.0173 0.0086 0.0171
T 0.640 1.590 2.738"" | 2.486"°° | 3.348"" | 2.665"" | 2.032"" 0.916

T T E 7R P2 Al 5300 S B B AR 56 .
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75 WL T IBUHRES AOULAR M AT oA B4 532 W) B 2 75 0 28 5 BOSRF 5 5 A 3 e 2 — L i 2 L
WRARS b W 55 22 T U AT 50 0B R o AR SCEE A TN A ok AT 45 R B R 5 0T T R 4 S
B, or A T R AT AR R PR e T B BT T B AR AR T LA S B s AT R A S5 B R 4 BOR
Ay BEFEAT Ry e IR BT R 2002 4RSS 1 ZREEE 2013 AEER 2 2 A ST £l 1H AR AL
PEREAT TSGR . WFIT A B, AT S A T T BOR AR S X RO A b AR SR 5 B AT S (9 R i)
SR ARORE T K 2R A R T 4 TR S it 5 S B R 4 O — B A e R B AR 4 19 98
B

AR SCHYBUR e 78 22 EABAE - (1) SR AT 05 24 58 AN D505 ) <6 il i 3 0 R SR R A 23 8 Ak
B X RORAR ML AT B A —E B PR AR . P v S ER AT 9 S HIL R AT LA O R B
BRI WO 2 U AT Z A R0 TR . S AT B 1 i 53 T USR358 W) B2 9 i 1T 2 5% T 5% T L
HEE AR IRAT I OO I8 42 R0 DA BT — i B B T BSR4 e A £ L SR S L S T S U L
P AR AT AL A DL . () TE 48R B2 T BUR AR SC AR B R TRl I, S A i 48 i BT B R 1 R
FRORE 8 P R T 1 o ROV A e 8 B R SR T BE AR T S AT e i B % T SR R P A S DL R S PR
MR B . SR AT B B TR BOR A P45 5 5 SE B IR BUR A — 20, A DGR R S A7 (5 %
BT TR A LA P T BOh SR AT Rl AL XE L S BUE T S BT (3) R AT 7
AL S A5 B e 5| A P S5 B L 5T 2 i AROSE T 552 P 9 5 BOR A Bh AT . TR L 2 5 T T BUR A%
S AL 2 B e B TR R 5 A AR B A

AR SCH JR BRAEAE T - (1) SRAT AT DL o A5 11 ) 6% 10 B AT 4 5 D R A 8 L L nT i
i 1 Sk Y 38 25 A A 2 B AR R % T ISR I 4 1) [ S O OR 28 O 6 T B S AL B A 0 A
RN o PRIk AR SRR 28 B <6 5 34 R 5 T IB 3 SAUE T 41 4 4 3t B9 5% T BBOSR A 5 T RE A A R
o ()ARIORE 2 W28 57 BUR 5 oA ML AT AR S & DAl £ B8 R 4G 36 5% 1T SR A9 9 225
Ao T IAT R (19 5T TR AR B ] B X ) e R T 3 A S R L RE A BN A UL
BB T B RORAT T R
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Monetary Policy Signals. Actual Intervention
and Corporate Investment Behavior

Xu Guangwei'*, Sun Zheng®

(1.Postdoctoral Station of Business Administration, Shanghai University of Finance and Economics ,Shanghai
200433, China ;2.School of Business s Changzhou University s Changzhou 213164, China ;3.Institute

of Accounting and Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract: The impact of monetary policy on micro-enterprise behavior is not only one
of the topics of macroeconomic policy research, but also a new topic in the field of financial
accounting. Based on the practice of information disclosure and monetary policy control of
the central bank, this paper analyzes the impact of monetary policy signals through infor-
mation disclosure of the central bank and actual regulatory policy in economic operation on
micro- enterprise investment behavior by using balanced panel data of listed companies
from the first quarter of 2002 to the second quarter of 2013. It arrives at the conclusions as
follows: firstly, the guidance of corporate investment behavior by the central bank
through information disclosure is actually dependent on the implementation of quantity-
based and price-based control instruments; secondly, when monetary policy signals are
consistent with actual monetary policy, monetary policy signals can guide corporate invest-
ment behavior effectively; thirdly, when monetary policy signals are not consistent with
actual monetary policy, the control role of monetary policy signals is not obvious. The case
study of monetary policy control shows that monetary policy signals play a sound control
role in macroeconomic base when they are consistent with actual monetary policy, so the
central bank should ensure the credibility of monetary policy signals. The conclusions not
only help to sort out the monetary policy transmission mechanism, and expand & deepen
the central bank communication research, but also provide a new perspective for macroeco-
nomic policy and micro-enterprise behavior research.

Key words: monetary policy signal; credit expectation; actual interest rate; invest-

ment behavior

(wHE%H & 1



