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BT B R AR RAT I ARG SR A, AW T S RICCSPP) 1 K BT I 356 4 K #)
MV ER 1 R AT I BBB—2 LA I 11/ ] 151 %% ( Grosse-Rueschkamp 45, 2019; Todorov, 2020; Arce 55,
2021; De Santis Al Zaghini, 2021; Adelino %5, 2023) . Z&iH, 3 J 47 & O AL 30T R AT A
A {E H 2R 7 g N B T BOSR AE O i 8 B, 37O T R MV AR AT IR AT AR LR RO, [ I R TR e
A7 SRR AL F b B AR AR AE S

REELFHESE S TR MHECEHE AR MAEL, JUHZE R AR EHERFHA
JATHEAR 0 X — B R, R T 2016 4E 3 H WU g A7 4 H G Al 1T SE R
(CSPP), AFH H i 2% T 3 ] S AT 40 AR i USR5 1Y) S e 200 SR 40 5k = BE XHPE B 9 . TER IEA B &
JT B R SR B SE R 5T, A RIS FH IR 6 2R 90N B T ISR FH R i Y X — S AT HE R i BUR AR
RE 75 R P A5 DY R T RUONE, A 6% 1 24 o) R 2 R 51 o 55 4F 0 P o 2 ) o A S DA A RS 2845 95
H RN G &R 8 A VDN R, B 88 7 AT $0 0% il B3R 1 7 1613 % @i 55 2008 J H AR
B .

ARSI E oA T AR LA 5, ANAR ML AT DY R BT A L R T A S i B A 0 2 A B
ST YLAT PH AR S B G ET I HOUL B SR RN, T R R T IR E R MBUR MW A Va g, O T
FEAR b (1) B2 TBUR A MR SR A T A Mk O 2 T 8 56 UE B o S T SR AT AR g ISR G R s
LA SCHR K 2 AR A5 2745 FH R 22 40 £ 31847 B 9 (Macaire Fi1 Naef, 2021; 7K GCF1 207, 2019;
P 15 3E 55, 20215 BEIRAELME, 2021) o X A A2 U B 47 45 OR o B0 1B Re 0% S 35 52 ) 4 M ik Bt
FRCAS T A2 73 2 5 W) i b Rl 5% 0 A% R R 8 485 ) 18 T SR I 9 o AR SR — A5 DA A M i 8 R ASE A i
B KA BEEAT AL, AR T JAT AR LR G BOE G BB ST W, 9 3R AT A R i EUR
BUHT A SR AL T IR R IR A SZAEIEYE - 55, AR ST 5 TR s T S AT HE R 5 K B
PERIBLAI, X T 552 i 5 T8 0% 1) 5% 1 BCER DA SE e 50 A i 9% B A I SEAE R . TR
BT RAE, AT R 5 B R 38 1o i M ARAT K ¥R, i A5t 2 01 22 A 3 E AT A L R AR C V4R
AN ARAT X — A& RIRTE . Kb, WERAT(E DR BT8O A FE 38 7 S AT 4808 S IB0SE G180 4 4 F AL )
AR BRTTER . HhAh, 5 XBHEAE (2021, 2022) MR VAR AT 15 A7 5 B A A 2 5 T 1 1 IR
FIAE AL AN [, A8 S8 F A 745 F 2R G55 40N I AT $8 AR 5 Y0 BRI — o B2 v i, ) P b A
AP O A 5 42 T 57 T BOR AE R BRI AR VL o BF 70 R B, S AT JE e R DR R R4
FRASE AN R 2 (1) 7 20R] DA 24088 e A VA B i 55 RUASE RS B R B8 J A, 350 T B 4 b Si e 6 148
LR b 11 5% T ECSKE DM HE 2 0% i i R R B B 7R .
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2 R BT fE L 2008 AF 4 BR 4 fl i B LA K BR PN 53 55 S HLs i, DL 5 6 A AR R S A7 AR
10 o S AT KR S AR R B, SR FH DB AR OR i D 2% A 1) <6 DL AV N VR BN 1 1R 7
AT 57 B3R A 4% (Chailloux 45, 2008; Koulischer 1 Struyven, 2014; Fecht %, 2016; Nyborg,
2017; Choi 5, 2021)  F¢ijll & /E S RHL LR S A 2 B ENLE = T, DY KGR &8 E A
AR JAT HH R it BUSR RR 9 55 [ IR B 46 2 SR 0 0% Ak 0T A7 T ook o R 3 40 O 8 K 1 ol A
(Bindseil %, 2017; Van Bekkum %5, 2018)

PAF™ K G A 4H O it 30 [ AR5 A0E 1) SR AT 45O ot BB SR R 75 R 4 LI 1) SR AT A7 AE TR 4 e
BTNy, S AT I8 I B B R R T 5] S 0E S e R SRR A, T DL S BN 2 I h A T RE T
H 5 (Fegatelli, 2010) o SeAT 5 O il SR T LUE 1 24 B 2808 52 1) 7 L AR AT 1 55, gk i 1 48 L 1%
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FEA R AR o AR AT N 3K — S HCE R B 44 T DL B e D &8 5 AR v 4H R i ik 4
FF 38 3 B v FH R i A s R B0 1 DA K% AT 4 RO AG) % 7 A7 45T 3R 100 e 55 M R 2% Al 8 % b 1) ik B
I 7% C Aratijo 2%, 2015) . Koulischer 1 Struyven(2014) /& B, Y47 A% HH AR & B 5K 7T DLZE fiAS I 5
4, # ) h0r= HAE B o Van Bekkum 55 (2018) MERAT B BEMIAR A BT 70 T WO e AT AR fh 25
BB 2, R I K AE J5 R 02 3K SCRFIE 95 (RMBS) 1H 65 4 48 08 5 ¥ [l m) DA S5 38 B8 R 47 5%
SR AR TR A I B A B8 2R 2 . Mésonnier 55 (2022) F F 2012 5 2 H BRI YL 47 5 K 40 4 £t AL
(ACOMEHLIX — #E B AR SIS, W IT 1 8 & 4% 48 R i 38 FE 97 e 31 op 55 J51 & 1 Al B 3 1) B3R
R, RIIX —BUR T B AF G ACC 564 128 5] B K JB0E D2k IR 2 B AIK 7 8 M4 2. McConnell
S5 (2022) F) AR B HE T B, B AR E4ELLR i G0N SR AT FELOR i 3 [l ] DU 31 5] 5 AT 58 sk R8O
PRk AL S (R BT AR o A SCHROR I, AT I AR OR i 70 [ 22 450 55 T 5 2803, i & L
BRI, I e K0 &Rl R E - Nyborg(2017) BF 78 & B, WU S 4T [ 4 {5 00 65 B HE 28 T 6 & i
RT3 B P A . &5 TR A o T DA A G AN FR E S5 10 . Choi 55 (202110, BO™ %
PR HEL LR il 25 R 8 AT Bl T B AIC SR AT T I %) 9 2 XU, (L [R] IRt 2 % i 5T R 4H R B A AE R
17, B T 3 IR B 1, PAE T R

T E 7 0 WO AH R il A 28 2 kD AP AN AR, Ok T HBUR ORI e B b o IR STk 3=
AR v 2 AT AR R S BRI A A 2R A R ZE B2 . KR AN AR (2019 R I, F7 K
MLF 8L it 70 B 8 3 PR A T X B8 653 93 1 1 3 R 22, 1 i ik 31 63-77 ML FE— R
IBF) 51 AKE Ao SAT HH LR i BRI 1 AR 2R € 651 27 1 5 1 B 22 (Maacaire A1 Naef, 2021), %kt
AP ARt T R SR [F I, Gl A m R SR A R 22, X Al gk (B R R R T R1E e AR
F R 2R 45, 2021) o 3 IR AT FEME(2021) 5 T~ AT O B 48 R fn HE SR 1K — i B AR S0, R I kAT
FROR o BB 5K 22 W 2 PR A N B M LR Y BBl 5 2 R 22 . SRMEE AR 55 0% (20210 I, 4 & € {5 1%
BE PRGN AT G M DR i Y8 B G0 T AL R AE B AT AS M, BRAR TS SR ROA . A (2022) K
L, MLF $HAR 5h 425 7 LA 1a) 8 5 H A ot 25 65 B 0 117 3 56 30000 S i 50 ik, A3 B T 42 7 B i B
AR, ZA GRS E M, RIEBCES 1, P SmiaE.
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A8, (I B A A HE TR BSR4 R AT A7 AR B OR 4, 17 HL 3R R S A7 8O o BB 3K 1Y) 8 A AN 8] T 38 Bk
it S5 AT, [E A TS5 R B Z S S . B BT 3 BB SRS F R ZE 0 A B R B AT
FH AR b BB X A oMb il B BSAS ) 52, G A AS B i R I s e R FEATL ) AN B R . DRk, A
M AR AF BF Filt 5540 AR T 70 F ] AT R ot ISR A BT 0 O RIS, K FLAE AL B B A EE R
A S 3 o

(O TR

MV ERAT WA R, JAT F 2 w5 FH S8 6 23 90 N 0% T ISR AH R b Y [ 9K T r AR AT
A B AR OR SRR o X A BT R AR AT 5 ok 4ol i AE SRR o b @i T A . AT
¥ A FE H G5 99 N AR LR Y L, AN BT OR T R ARAT RE A B S R AE O R, (8 TR
MV ARAT 388 I 5 0 A A R DR i 1R 7 2 AT R B, B0 TR MR AT e Ak R B AR K RE T, T L
Geff T T S R G RS E R R R ) ) R, FRAR TR ERAT B B PR RO, B 5 T R AR AT ) Al
e bE Ek ) = B (Koulischer A1 Struyven, 2014; Van Bekkum 2§, 2018; Mésonnier 45, 2022), MM
B T S A AE PR AR .
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FH R 5 i 99N SRAT B 1 1 O i Y R RO AT B T R AT K — B RS AT 8 5 Ak (6 53 K
173X — o mE AR, X2 xh Aok = AR E AR RS A, AR T RS E R Bt . 5,
2 FE RGN B RS AH OR iV AR A SRAT X I SR Al B SR, 3K 2 B T8 AU B 15
T, WIS RN R A K AE PR B L. BT RaR A, A SCHR H DL B T ARG -

B 1a: K 2 B 5 FH IS 65 25 90N B 1 IBUSRH 4R 5l 3 BBl IX — S AT 80 LR it ISR 00 4 6t 35 1
AP AS BT R B R

SR, T S A7 A F 45 B 2R BT g N A b 0 AR 5 3 B Bh - B AR R A 153 25 145 F R 22
(Macaire Al Naef, 2021; F KA RUH, 2019; FRE 2E 5, 2021; B4R ZLME, 2021), kAT fg
1) T R AT e S Ml 0%, AT ek 2D BRAT A5 DR AN o A 7 Al B RS SRR, AT B A F S R R
YN B RO T B AT DU, 35 B AR AT HEOR A7 05 IR R % BRAR o T A B I R R , 3R E H
SR R S SR S AR IR A K . Ik, ATk ARG R B AN B R AR AR S
A RE 23 2w S ) AR A i g R T, N ERATAS DR R B R AE B AAE A . BT B i, AR
LR 58 G A AR UL s

UL 16: 45 23 T 45 FH 058 27 90N B 1T ISR 1 07 it 38 PRl 3% — AT 8 4R ot B 5K 018 2 5 38 B AR
A MV AS BT R BE AR

= Himigit

CORARSHE

AR ST AR BRAT 8] f5 25 117 3 R AT A5 F 28451 25 CRL 5 ALl 5t A0 o 300 52 40 D 1) 4 | A A BF 2 A
K, X —RHEARRA LTS F— AR A 7 2 AR 444 FABLR 5 57 557 RAT A lk R R ) ke
A7 FH LR i HE SRS Aol BT SE W, PR 38 BUR AT M5 T 2R A5 23 B 8 mIAE AR AR 7T LU SRAT R 444 B
A5 F B 9N S AT 48 OR it Y0 [ 70 ) BE B TH AR DTG 38 =, i BURAT(E F SRR M A FE N
FEARTT DM RE A A RIE T 7 RATIX — Bl 547 0 B AOREF — 3O, #8017 R A ik £ 0 i 1) 2 58 =,
EARAT 7 T RATE RGN A A BEEHE Ll A M aFE Bl AR, FEARTEH 2%
MARFRAE o 153 93 K AT RN AE 5y B dls DL K o w00 55 %4 ok B Wind i 2, At B4 ok B AT A0
F Gt W

A SCHIFEA X ] 24 2007—2017 4F o N 1 ORUEAE A HUR) & BEPE A0 A 201, A SCHE— 20X ke
AT VLR AL B, B BR A AT IR I AR, B g AR R AT AR R ) E R AE T D T B
SRR T 26—, BIBR B R AT ML B bR 55 =, B ER B SRR AR A DU, D 1T BR AR S A Y
SO, NPT ESA BT R 1% B4R AL . A SCR A4S 1355 XA F] I 10 056 A RUFEA .

(OB 5%

AR SCR I B T BSR4 OR it HE 2R 1K) B B — ) B2 5%, BL 444 G w5 F 2R 627 1 IR AN
B A% AR LR Y B D U)X R, SR FH RO 222 43 B RYIE 5T S AT 48 AR i B0 Q1B 0T A b A B R BT 1 5
Wi o 7 AR O, R OO H R it N 28 2 AT R AR R B T B R U 4 A5 U7 T I R AR,
XA SCHIT S A BIREAS T &, B i BURHE O i HE 28 1) B B A A S o IR, 444 A mfE
FAFF E RPN B A& AR G B — A A A 1 AR SEEG o A SR 428 1) 0 1o [ 7 R ML ) A
H B COBATHEFE, B FRAERLE A 7] 2 HBEAT R

Debt, = a, + a,Treat; X Post, + @,X,+ FirmFE + YearFE + &, (1)
Horp, i R, ¢ RORFEA, B & Debt, R MVAZ BERL B, Treat, 5256 4L 048 &,
Post, UK S 5 I An i L AL &, FirmFE 2R MV [E € 2B, YearFE 3R A 8] & 34 8,
« 22 .
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X, NI H AR . AL B SRVEAL TN Treat,xPost, 1151V R E o, E T8 T JAT AR 5RO 3T
LS QINPELE Y A

AR SC 1 PR A B AL FE A A B Fik B AR ( Debt) F AR A 5% W FR 45 4 (L Tloan) . H 2% & £ 4
Treat M Post LA J¢ 53 22 R T . 2 JIE 01 e B 112 B 13 (20200 B IR AN SR IE (20210 55 Bk, 42 il
AR AL FE A AR (Size) s 15 X P2 I3 R (ROED « B P= i F (Lev) . [ %€ B8 72 LR (PPE) . Il &
FE =K (Cashratio) & WA KR (Growth) A S I & LR (CFO) A 7] 2 TH M FFE
AR E XK 1,

®1 TEBEX

A5 R AT R A HsE Y
o (SRR Debt RIS O 7
(IR L LTloan KM R S K20
e SEaG oH R AR Treat FNTNSEY A, TreatBUE N1, B0
MR B S I Post 20134 1% B 4y PostR B 291, 51450
g Size SRR
I ROE R Vi
B g Lev M
PR L5 o e PPE i i 8 44 e
B4 i Cashratio 1T ¥ o i
L K Growth CHITELBO T/ EITE O
SIS E cro G T I B

C=D IR SR e A

AR SCAE 513 43 B 22 1 2 A 48 R0E 22 43 B B f R SR s, B LG A RS B R B R i i g
N B B AR i Y BB U8 4 00 TR M 52, DA B S 2R RS BRUZE (R R 4% o X 444 SN TG 2R 05
T NN B AR R Y BTG RS 6 4 0, AR €2017 4E 28 DU R FE op 16 3 M BUR AT e ), AT
1E 2012 FJRAIE M 7 2 )2 ) B T IBUCR A OR st HEZE, T 72 b 2 /T, AT DAAE S 5% 1 BSR40 0%
(0 B8 P AR TR 5 SR AT SRR L BRI R A B K B AR R AT R BRI LS 444 HA T
5280555 o R A, ) O B0 40 £ 5l HE 42 3 BT SLF. MLF S5 018 2L 0% M B0k T B 2,
o B I R B B SLE BT 2013 . (AL, 2013 SR 85058 B 1E N 444 90 745 B 2R 5 3
ST MG N B T U AR DR it Y L ) AR 0 S

X Sz 56 20 R0 S A K143, AR SO % Grosse-Rueschkamp %5(2019) . Todorov(2020)
De Santis fll Zaghini(2021) PL & Adelino %% (2023) %5 [E 4b STk 1 ik, CAA ) J& B RAT 444 e
A IS 25 R K o3 S B AN R A o bl T 78 R B AR AT 1152 27 T 3% 28 5 1 4 |45 FH 28 ot 5 2 22
S A AT R B S, AR SO BUSRE i R AR BRI 2012 AR JRAERAT R 55 T 39 F ARSI 444
A Ml A5 b SR K AT A FDE SR, 75 I A .

M. SEIELE R 3 4R

() S AT HH R i SR G 3 0 Al A7 G it 9% RUASE 1) 52 i 2 56
A SO OO 22 0 AR CIO ARG 36 17 SR AT 45 O il TSR 61 37 X8 A oIl 45 D% ik 9% HUASE F) 2 iy, 45 2R
WA 2. CAFICOH AT LA ) 22 eI [5] )9 AR B8 3 N IE . FE S I S i AL, 51 (2D

© ZRMER S, SCrh R R W E Z i 4 R .
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Hh A S T[] ) A A AR R N IE . IR R WY AR H AR A B0 AAT AR B, 7 SRAT K 444 H
) 5 FH SR A0 23 9N B 170 SR AHL R i Y B 2 i, FELER o 5 55 SR AT A b PR A5 DT 98 A I 25
R, JAT R i EOR BT 2 2 e 3 1 ARl A DT A B

*x2 RITHERRBEEROF B E 5 R Z MRS 061

D 2 (3
Debt Debt Debt
Treat*Post 0.013" 0.012"
(2.426) (2.307
Treat -0.026""
(=3.227)
Post -0.016™"
(=5.635)
Treatxyear2013 0.004
(0.854)
Treat xyear2014 0.011”
(1.980)
Treatxyear2015 0.015"
(2.419)
Treatxyear2016 0.014"
(225D
Treat xyear2017 0.019™
(3.044)
Pt & il il 2
i N [ Eital AR Az il
A T R R il AR Fz ]
I (] % Az il A Az
AR 10 056 10 056 10 056
R 0.349 0.338 0.350

VE S A, TR R A R TR 10%, S% AN %K 83, TRIF.

ALk — 25 5T JAT AR S BRSPS A R, 45 R IR 2 i AI(3).
A LAE H, A EE 623 g g N FHOR 38 [ 5 A 58— AR B 2013 AR 1 22 e Il Bl )3 R BN B3
{H 5 4 0 A8 TR I [m] U5 R A8 B R 0F, Hoa ik B SR i 4 o IX 3R WY S AT 4R LR 5 R B
TSt J5 5 AR T AR P AR 3 R RN, LRI 1 5

R R I BN A T P A A LR B T AE DY 0 SE BRI LA ) A . AT HH R i B 6
T R TSR 288 SR RS T SR AT A DT R PR R AR AR, G LR T A DR R (ML) 3 AR AR . 7E 1%
MEBCRAE CR dmAESE T, A7 S DY AR R T B ) i8R AT N 7 RE RS . 2014—2020 4,
2 A5 TR R (SLED FIHLHR 0 78 5¥ 3K CPSL) 1A 4 2 3 AF AR 43 73 v 4 522 A2 761 5 485 42 7, i
WIS GEAE R CMLF) [ 4F 35 $ AE A U A B30T 4 J5 4476« R AR AT 78 5% B 4R AR S HE B2 T 1 B
i BYAE R R SRAT IRAF T R0 B 4, TR B 1 Aol A5 D Al B8 AR I G . MRl e N IR
AT A G Hdls, 2013—2017 45, 6 £ flobL S X S5 4R 28 B R 800 N B T 0% 3K o A 22 b 5%
FUBL I & B LB N 51.4% B FH2 71.2%, 3X 38 B SEAR 20 50 30 11\ & R L A9 3R 15 1045 BT 508 &
B

e 24
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C2) JAT FELR St TSR Q1 1) 52 W) AL o)A B

1. 35 T 7 MV AR AT B AR BB AL i) A 56

FETE TBCR AR R A AEZE N, 7 P AR AT ) A A8 BT R TR () o SR ARAT A R BRI S Ak E IR
fio TV ERAT R B A4 AR LR S RUBER O, M S ERAT IR A5 A DR R (K e ) MR, L) SR 2
G 1T BB DTN AR AR K o A SCTRUIAE A F S H 2R 2R g g N TR M BCR AR e [ J5 5 7
PR AT R AL A DR 2 B G N AR SC DA W ARAT B FE A 1 A B E FH 2R 2 40 AR i R
(CorpBond )y H A2 &, 1) AL RS (2 F6 56 e 47 48 Ok ity U SR G107 06T 7o M B AT D 3 33000 52 1)

Bank, = a + 3,CorpBond, X Post, + 3,CorpBond, + ;X + YearFE + FirmFE + ¢, 2)

Horp, RIAR & Bank, 727 0 ARAT 09 BE KRR, A0 355 5 M AR AT 18 BRI 1) SR 28 5 30 1T R 58 3K
P Horb, BOVARAT S AT A ( BankLoan) F AR AT DX AR LB ) B AR X $0 38 7R, 7 ARAT [ &
PR PR R T B O 3K A ( BankLoanReal) F 1) SEAR 28 35 5 171 D8 3K 10 B AR BRI, 1) SEAAR 48 355 31
1T B TR S T HR AT 1 A b B R A B U 2 Xt s oL R B P AT ) A K . H AR & CorpBond,
TR B ERAT R A 1 2 mE R G R 40 AR R, R A & R RATREA I A RlE iR S8R
T WRIR . TER MR, R FEA ST 50 ) 47 JE 1) 2 7S FH 28 27 40 Ok i A B
FEH A 444 G iz, AR H T R P R AT 45 4 b OF R HEE P RR A B R S R AR, TR E A RE
FRBF o A4A4 Y57 & HLBOR, BRI ARAT FA 17715 &8 Ul 8 B0, BRI A SO A A
5 2R 7 it NS &R G . Post, K€ X5 E3C—3 . B2 BN T 84T 557 M
B BRI e L BEAR T R A AN ROEHE . AE R AR EL L BRI E O B 77 B BRI
BV BT 2R R ARAT 2 A P AR . R MR AR AT I DY R O A A AR AR AR S R T & K
AT I AR RO i T AR M FE SR AR, HL b # 4 >k B BankScope 1 Wind #45 FE, FEA S
2009—2017 4F 95 ¢ pi M ARAT 1 #5048 o

BRI EI A5 3 W3R 30 AT LA Y, 2 R AR 5 AR AT DR SRR I, 41 (1) Hh A8 e 1o i [m] )5
RERFENIE . XL M B A R AR 220085, FFAT G A% 48 DR il I ASE O 1) 7 b AR AT 53 3K
POBER 2 o 3X RR A S AT HE R i B 6 08 I G A 4R R o R T (R R M ARAT I PR B . 4 A
AR B R BRAT ) SEAR 2 DR ER T B DTS, A1 (20 v Ag e T ) [m] U 5% 4t 6 208 IE, X R B AT AR AR
o ISR BT S 2 R T R AR AT ) SEAR 2 5T B DR A AR

2. HE T JATAE DA I B A RIUASE PR AL 1 A 56

TR T BCR AR OR A AE 28R, S AT HEAT A DA R B A T DA 1) 7 b AR AT H 0K AR 1) S A B
M, AT 2 A Ml A5 0% Rl 08 ABE 3G 4K o DRI b, AR SRR 1 AT A % (60 R B/ A, gl SR A7 4HL LR i I
OB T AV AF BT Rl BE 5 e B A R AT R B o AR SCAE A CO IR Al b 51 N AT A D E R 10 4
YRR AL B (SMLF), ¥4 H 528 e UAH e Ay B AL &, ot SMLF ffi i SLF F1 MLF 1) 4 $5% 50l A
1 H AR #e R 7, HIENERTAT SMLF (8088 3547 25 oo AR AL B2, A 45 W& 4. o7 DUE S, 6
WA 5 NN #5122 &, SMLF < TreatxPost [18] 3 2 35 2 2 v 1F o 3% 3 WA 75 T 1 BUR 48 47 A
ZER, SAT Y OR A DR R AR AT DU R A b AF OF R B AR

3. BT JAT A DA I 5 A R 6 R AL i e 5

76 5% IR AR S AEZE R, Je AT 3 BT DA o A 3 A ) 45 4 R 2R 1) O 3R Al AE SR
PR . Uk, AR SCIE SR AT R A e A DR R A R R R R T I R T N R AT
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A Research on the Credit Financing Effect of the Central
Bank’s Collateral Policy Innovation

Deng Wei, Li Yutong, Liu Min, Yang Guochao

(School of Accounting, Zhongnan University of Economics and Law, Wuhan 430073, China)

Summary: How to improve corporate financing more effectively by monetary policy has been a diffi-
cult problem for China’s economy. Since the new normal of the economy, the People’s Bank of China has cre-
ated a monetary policy collateral framework to support corporate financing by linking the central bank’s credit
with corporate credit. This paper takes AAA-rated corporate credit bonds as the quasi-natural experiment, and
uses the DID model to examine the credit financing effect and its impact mechanism of the central bank’s col-
lateral policy innovation from the micro perspective of enterprises.

The study shows that, the central bank’s policy innovation of including corporate credit bonds into the
scope of qualified collateral has significantly expanded the scale of corporate credit financing, especially the
scale of long-term loan financing, and reduced the cost of corporate credit financing. Further research finds
that, under the framework of monetary policy collateral, the central bank can effectively affect the bank credit
supply by adjusting the convenient operation scale of lending and operating interest rate, thus improving cor-
porate credit financing. This paper provides empirical evidence for the effectiveness of the central bank’s col-
lateral policy innovation from the micro perspective of corporate credit financing, which has important implic-
ations for better implementing the monetary policy based on collateral, improving corporate financing issues,
and promoting high-quality economic development.

The innovation and contribution of this paper are mainly as follows: First, it examines the micro-policy
effect of the central bank’s collateral policy innovation from the perspectives of corporate credit financing
cost, financing scale and financing structure, which expands and enriches the research scope of China’s new
monetary policy, and provides empirical evidence at the micro level for the effectiveness of the monetary
policy based on collateral. Second, it reveals the mechanism of the collateral policy innovation of the People’s
Bank of China from both commercial banks and enterprises, which has practical significance for implement-
ing the monetary policy based on collateral to better improve corporate financing. Different from the existing
research on the mechanism of the central bank’s collateral policy from the perspective of bond spreads, this pa-
per not only reveals the mechanism of the central bank’s collateral policy innovation from the perspective of
bank credit supply, but also confirms the credit financing effect of the central bank’s collateral policy innova-
tion from the perspective of corporate financing.

Key words: the central bank’s collateral policy; eligible collateral; corporate credit bonds; credit

financing
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