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fdiFH Statal2. 0 S3HT b PRI . 5% Love ™ MUBFFE , FATTXH GOV B EAT T Helmert ZbEH, DL BR 2% w) A4
SESE R o[RS, Dby 1 e 2 OUHSCH 5 oW R s A Z8CIE LE , % T B 3R AR ekt 28 TRl RE A AR 2
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Q1 Q2 Q3 Q4 State =1 State =2 Dummyl =1  Dummyl =0
2003 836 833 978 1 002 2 836 813 1610 2 039
2004 874 873 1116 1152 3018 997 1 807 2 208
2005 968 953 1 081 1117 3024 1 095 1 878 2 241
2006 960 943 1 090 1136 2 951 1178 1 908 2 221
2007 1016 1016 1181 1263 2 726 1750 2 149 2 327
2008 1145 1135 1301 1354 2 909 2 026 2 378 2 557
2009 1154 1 145 1294 1354 2 887 2 060 2 383 2 564
2010 1206 1228 1433 1539 2 946 2 460 2 645 2 761
2011 1355 1370 1 644 1758 2993 3134 3091 3 036
2012 1528 1 540 1785 1 884 3102 3635 3485 3252
A1t 11 042 11 036 12 903 13 559 29 392 19 148 23 334 25 206
&t 22.75% 22.74% 26.58% 27.93% 60.55% 39.45% 48.07% 51.93%
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(—) # R ML T

23 MK 4 o XS E AR B IR YEST T A A AR E ST T . NGETHEE SR wT A, A b 3 PR A
AR AR R S T RE A, T A Al A PR BEKSP- T RCE Ak, BEAR SR UBLA R T R E A, B
353 A A ASE OR3P RS 36 v 8 2 o WD, AR T Ak 1 < i A R K S B DX A Aok T 5, SRR AR AR
b T A il R R RSP v B B DT B ATT B 0 R B AR A 7 A A BF il 8 K S-S A 3 B, R R AR T A
IITZES .
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Obs Mean Std. Dev Min 25% Median 75% Max
Sale 48 540 0.190 4 0.142 7 0.008 9 0.095 2 0.1555 0.241 1 0.795 4
Loan 48 540 0.075 3 0.0718 -0.0262 0.0215 0.058 5 0.108 6 0.349 7
Invl 48 540 0.018 5 0.0238 -0.009 1 0.002 9 0.0102 0.024 9 0.128 1
In2 48 540 0.450 6 0.2219 0.020 0 0.285 4 0.441 0 0.6110 0.9552
Dml 48 540 0.158 3 0.070 5 0.044 1 0.0959 0.157 0 0.204 0 0.3323
Dm2 48 540 0.183 5 0.038 1 0.130 6 0.158 6 0.177 9 0.189 7 0.292 6
E AT B ML vl , BATX T A % 5 K 8 R A Winsorize 44347 1% AL L
x4 SEHERESRITSERER
State =1 State =2 Test
Mean Min Median Max Mean Min Median Max T A
Sale  0.197 4 0.012 3 0.160 0 0.795 4 0.179 7 0. 008 9 0.149 3 0.7756 13.66™ 11.08 ™
Loan 0.0754 -0.0262 0.059 4 0.339 6 0.0753 -0.024 6 0.057 3 0.349 7 0.07 3.84™
Invl  0.0181 -0.0089 0.010 2 0.128 0 0.0191 -0.009 1 0.010 3 0.1281 -4.36" 0.11
Dummyl =1 Dummyl =0 Test
Mean Min Median Max Mean Min Median Max T Z
Sale  0.198 8 0.010 7 0.163 2 0.795 4 0.182 7 0. 008 9 0.147 8 0.776 8 -12.44™ -15.16™"
Loan 0.0801 -0.0262 0.063 8 0.348 9 0.071 0 -0.0212 0.054 2 0.3497 -13.90™ -13.78"
Invl  0.0183 -0.007 9 0.010 2 0.123 5 0.0187 -0.009 1 0.010 2 0.128 1 1.74° 1.26
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AT IE M RN, HFERE S 6 B i w1k , — M5 B s 8 (14 [B1 ) 25 SR AR U6 BH 3 A v o5 200w 2L AT 0o e 2B e
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Sale Loan Invl Dm2
— R b_GMM t_GMM b_GMM t_GMM b_GMM t_GMM b_GMM t_GMM
L. Sale 0.3439 14.2722 0.0355 2.3679  0.0251 5.7886 -0.0157 -3.0771
L. Loan -0.0555 -6.6608 0.0615 7.3906  0.018 3 7.893 6 0.008 7 3.3559
L. Invl -0.136 8 -7.3090 0.1874 9.0059 0.3090 31.5790 0.0002  0.0350
L. Dm2 -0.1412 -3.2225 0.3867 10.8431 0.1149 10.7126 0.8812 65.9109
B b_GMM t_GMM b_GMM t_GMM b_GMM t_GMM b_GMM t_GMM
L. Sale 0.3063 14.5340 0.0143 1.072 3 0.0110 3.0055 -0.0300 -6.7822
L. Loan -0.0471 -5.2870 0.0565 6.290 5 0.014 1 6.0413 -0.0006 -0.2447
L. Invl -0.1470 -7.7632 0.1362 6.5519 0.2509 27.3595 -0.0092 -1.4159
L. Dm2 -0.1524 -4.0275 0.2921 9.516 1 0.0192 2.2720 1.113 5 103.458 7
[2. Sale 0.1835 10.6285 0.056 5 4.9147 0.0144 4.5734 -0.0063 -1.7207
L2. Loan -0.0426 -5.0949 0.0881 10.2506 0.0120 5.4242 -0.0008 -0.3345
L2. Invl 0.0353 1.9636 0.1351 7.0744  0.1903 23.0777 -0.0206 -3.7456
[2. Dm2 0.090 4 5.2417 0.030 8 1.8940 0.0518 10.4937 -0.4102 -81.4509
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Impulse responses for 2 lag VAR of Sale Loan Inv1 Dm2
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Errors are 5% on each side generated by Monte-Carlo with 500 reps
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Sale Loan Invl Dm2
State = 1 b_GMM t_GMM b_GMM t_GMM b_GMM t_GMM b_GMM t_GMM
L. Sale 0.318 10. 597 0.006 0.312 0.015 2.867 -0.046 -7.007
L. Loan -0.049 -3.662 0.057 4.474 0.019 5.720 -0.008 -2.224
L. Invl -0.178 -7.097 0.173 6.357 0.256 21.743 -0.019 -2.271
L. Dm2 -0.137 -2.169 0.292 6.042 0.047 3.442 1.080 61.321
L2. Sale 0.214 8.435 0.050 3.019 0.018 3.862 -0.020 -3.566
L2. Loan -0.052 -4.366 0.091 7.405 0.016 5.112 -0.010 -3.142
L2. Invl 0.015 0.621 0.116 4.596 0.207 18.873 -0.027 -3.731
2. Dm2 0.052 1.937 0.038 1.618 0.057 7.819 -0.451 -60.693
State =2 b_GMM t_GMM b_GMM t_GMM b_GMM t_GMM b_GMM t_GMM
L. Sale 0.281 9.231 0.026 1.280 0.009 1.647 -0.011 -1.541
L. Loan -0.037 -2.899 0.056 4.132 0.010 2.656 0.005 1.277
L. Invl -0.092 -3.085 0. 061 1.837 0.244 15.934 -0.002 -0.165
L. Dm2 -0.163 -3.897 0.271 7.157 -0.013 -1.201 1.138 84.780
L2. Sale 0.128 5.252 0.066 3.859 0.012 2.511 0.010 1.858
L2. Loan -0.022 —-1.698 0.081 6.429 0. 006 1.884 0.008 2.244
L2. Invl 0.079 2.862 0.164 5.449 0.167 12. 668 -0.013 -1.402
2. Dm2 0.171 7.262 0.016 0.671 0.051 7.036 -0.356 -45.671
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Impulse-responses for 2 lag VAR of Sale Loan Inv1 Dm2
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Errors are 5% on each side generated by Monte-Carlo with 500 reps
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Sale Loan Invl Dm2 Sale Loan Invl Dm2
Sale 0.9779 0.0095 0.0036 0.0090 0.9929 0.0030 0.0007  0.0035
Loan 0.0095 0.9462 0.0039 0.0403 0.0150 0.9361 0.0039 0.0451
Invl 0.0277 0.0606 0.8558 0.0559 0.0177 0.0251 0.9390 0.0182
Dm2 0.0909 0.0048 0.0084 0.8959 0.0013 0.0034 0.0002 0.9951
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Sale Loan Invl Dm2
Dummyl =1 b_GMM t_GMM b_GMM t_GMM b_GMM t_GMM b_GMM t_GMM
L. Sale 0.363 14.901 0.021 1.304 0.011 2.714 -0.024 -4.642
L. Loan -0.027 -2.573 0.077 6.823 0.012 3.786 0.003 0.786
L. Invl -0.119 -4.362 0.168 5.390 0.265 19. 068 -0.017 -1.847
L. Dm2 0.006 0.168 0.356 10.398 0.021 2.298 1.123 94.454
L2. Sale 0.215 10. 804 0.061 4.401 0.016 4.433 -0.005 -1.043
12. Loan -0.021 -2.025 0.140 12.221 0.011 3.743 0.002 0.822
2. Invl 0.091 3.570 0.115 4.010 0.180 15.271 -0.022 -2.772
12. Dm2 0.157 7.296 0.044 2.041 0.055 6.367 -0.396 -59.067
Dummyl =0 b_GMM t_GMM b_GMM t_GMM b_GMM t_GMM b_GMM t_GMM
L. Sale 0.203 4.701  -0.006 -0.234 0.010 1.407 -0.040 -4.630
L. Loan -0.094 -5.081 0.024 1.544 0.017 4.231 -0.006 -1.399
L. Invl -0.163 -5.806 0.115 4.141 0.238 19.725 0.000 -0.052
L. Dm2 -0.458 -4.788 0.180 2.850 0.016 0.839 1.091 48.554
12. Sale 0.110 3.052 0.040 1.871 0.012 1.973 -0.012 -1.656
12. Loan -0.086 -5.288 0.025 1.821 0.013 3.614 -0.006 -1.535
2. Invl -0.021 -0.770 0.158 6.153 0.199 17.200 -0.020 -2.544
12. Dm2 -0.033 -0.895 0.001 0.036 0.048 7.563 -0.429 -48.559

Impulse-responses for 2 lag VAR of Sale Loan Inv1 Dm2
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Errors are 5% on each side generated by Monte-Carlo with 500 reps
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Impulse-responses for 2 lag VAR of Sale Loan Inv1 Dm2
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Errors are 5% on each side generated by Monte-Carlo with 500 reps
B S5 PVAR BN HEAKMIMLER (A RKERR)

R 9 BN T ARG Rl KT B PYAR J5 28 0 AR 45258 . TE SRR SR A i 4, Loan X} Invl () TTHK
N 4. 12% ,Dm2 [ TTRRE A 4. 69% ; EATITE ARl A e K- BXAR L 53 1) I 4. 55% F 2. 27% o NS5 F AT,
AFX T < i A2 JRe /K S e AL A D R T < il 42 K Y- A AR 2L F9) i % g B8 T 5 5 AL, A X T < il A Ji oKk
BATRER , B2 T U300 5 R A R K S B v AR K i e 0 S Bl o BT 2R ST S 2

R FESBER(TREMERKE)
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Sale Loan Invl Dm2 Sale Loan Invl Dm2
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Loan 0.0147 0.9060 0.0047 0.0746 0.0081 0.9746 0.0049 0.0124
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Monetary policy transmissions, system

background and enterprise capital investment
ZHANG Chao, CHEN Mingqin, LIU Xing
(School of Economics and Business Administration, Chongqing University, Chongqing 400044, P. R. China)

Abstract: Macroeconomic policies affect microeconomic behavior through different channels, and these
influences have significant differences under the different background of systems. With the panel vector auto
regression technique, this paper studies the monetary channel and credit channel of monetary policy transmission
effects on corporate capital investment under the different system background. The result shows: the two kinds of
monetary policy transmission channels are positively related to the capital investment. Compared to the private
enterprise, state-owned enterprise capital investment is more sensitive to two types of monetary policy transmission
channels. Monetary channel has a stronger positive influence on higher level of financial development region
enterprises. And the credit channel has a stronger positive influence on low level of financial development region
enterprises. The results of the study could improve the efficiency of macroeconomic regulation.

Key words: monetary policy transmission channels; government ownership; financial development;

capital investment
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