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LEV
(3.598) (1.077) (2.908)
0.002" " 0.002" "~ 0.002" "
SIZE
(5.821) (3.138) (3.586)
-0.010 -0.034""" -0.010
0A
R (-1.305) (-2.638) (-0.827)
0.001"*" 0.002""" 0.001" "~
RET
(3.457) (3.163) (3.410)
-0.001""" -0.001""" -0.001"""
AGE
(-8.974) (-6.0064) (-6.878)
SAL -0.001 0. 001 —-0.004 x =
(-1.009) (0.761) (-2.556)
-0.000"" - 0. 000 - 0.000
BOARD
OAR (-2.288) (-0.200) (-1.212)
- 0.009 -0.016 -0.016
our (= 1.206) (- 1.415) (- 1.489)
0.051" "~ 0.012 0.051" " 0. 008 0. 052 0. 005
Constant
(17.808) (1.502) (18.794) (0.491) (19.219) (0.334)
Industry Control Control Control Control Control Control
Year Control Control Control Control Control Control
N 2 000 2 000 660 660 660 660
Adj. R 0. 126 0.204 0. 120 0.182 0.139 0.218

ok ok ok, x ok Foox HHETI%,5% F210% AT REEMRKE, IE5FAH LA,

M5 B EIELE R E PR R AR I AR e (UnderINV) 5@ FE7A8 B SEMAH5 TH IS BB #0148 & (LMP) &
FAHRIKFR, X SR FEARFD 2 D> TFHEAR 40 E (1% LLF), MK R E 5 - 0.013, - 0.013
F —0.014; 5BUAEERALE (Connect) SETUISCICER , MAREAFIBURN T FlsE pOAEAS 2H i Z AR (5% LU
) R RELS N - 0.006 FI — 0. 005, £EBURN T FEF REAS L AN i 25, AHOC R B — 0. 009 5 5 S bA 0% T L
FABORIR R MWIEHIT(LMP x STATE ) S HAAHIOCR , FEBUN T R A FEASZH o F e R (5% LAF) ,AH G
FE - 0.007 , AEBUN T TFS PR B E M /N (R B3 MR B - 0.002, H b mT UL, SE#A il 0% R
X BRGE Al i PEEAS T HAT W S (9 G2 i AR, i LR A O T TS B p g n, X RV T B B 5, i T B



- | R % TECE BUA R 5 e T 57

BOR TR R A A FE AR Al B2 55 ARAFER AT 45 B8 SCHF , 78 5% 10 BOR AN I 39 [a) A BT DL #, e 12k 5% T B
RPN Bk T R 20

M ERBIAEK ARG ER

A SO BB K P FIPE BT RCRAIY , 25 B0 BUIR R Z2 A0S B0 52 10 BOR X BB A BB A2, X 73 1
TEAN R B BAORT T3 1l DX A% 22 5, DA 2803 1) A 32 4 53l 20 B 0 5 44 2 T LBBCSRE R S8 A B2 T B3R 43 9 R 28
AT RPN o AEAG I AR b, i R SUAS B SE S M B R K AR o (HUR, BUN AR R B AT A 5
X BRIV ZRATBE JT A FITAS[A] , PRI SR 3 — 28R Al w8 A8 O R AR BRI LA X 73, DL Aol 78 =R R 28 B G
SAEIT BONE 52— (Connectl) , $HAEE N RAK BB Wp 22 5119 2 — & (Connect2) , HEEARIFFZE N
BOA KR T 5T T BRSSP BB AR MROR o A ER 0 B BEROCRAR T, 32 6 A1 T 4351 Dy £5 58 4ok B A
BEGEAS ALY [ 2525

RO IFTERE (OverINV) EVFER

OverINV
BT IRAL 5% BT IRAL 55
BUTE R AKX & Bt BOFE R AKX & Bt
Connectl Connect 2 Connect 1 Connect 2
™P -0.012 - 0. 008 -0.014 -0.016
(-2.456) (-2.197) (-2.344) (-2.409)
Connect] 0.017" " 0.006 "
(4.198) (1.939)
0.009" " 0.005 "
TMP x Connectl (3.413) (1.636)
Connect2 0.024"" 0. 005
(2.540) (1.622)
0.008 " * 0.010
TMP x Connect2 (2.563) (1.047)
Tobin ( 0.009 " " 0.009 " " 0.003" " 0.003" "
(2.365) (2.285) (2.005) (2.099)
CF 0.015 0. 020 0. 004 0. 007
(0.493) (0.674) (0.176) (0.277)
LEV 0.069" " 0.070" "~ 0.060" " 0.060" "
(4.864) (4.938) (4.827) (4.815)
SIZE -0.002 -0.002 - 0. 000 - 0. 000
(-1.051) (-1.055) (-0.305) (-0.239)
ROA 0.179" 0.177" "~ 0.109" "~ 0.106" "~
(3.573) (3.534) (3.259) (3.159)
RET 0.010" "~ 0.011"°"" 0.009 "~ 0.010" "~
(4.915) (5.181) (4.795) (4.891)
ACE -0.001"" -0.001 -0.001""" -0.001"""
(-2.203) (-1.319) (-3.697) (-3.371)
SAL 0.009 "~ 0.010" "~ 0.004 " 0.004" "
(7.095) (7.204) (2.499) (0.004)
-0.002"" -0.002"" -0.002"" -0.002"
BOARD (-2.486) (-2.179) (-1.928) (-1.780)
oUT 0. 007 - 0. 001 -0.016 -0.017
(0.168) (-0.046) (-0.396) (-0.409)
Constant 0.132" "~ 0.131° " 0.098" "~ 0.094" "
(2.903) (2.910) (2.361) (2.269)
Industry Control Control Control Control
Year Control Control Control Control
N 203 182 186 190
Adj. R 0.215 0.229 0.202 0.218

Erw ok ox,x ox A ox DAVEE 1% ,5% A2 10% AT BEMRAR 50 A LA,

SRR 6 BUZE R A X T A B9 53 AR B B (OverINV) 55 fig B 78 1 B 40 07 T UK i $UL A8
(TMP) #RZTAHCRK R ; GBUARB R AL i (Connect) 2 IEAHICC R, RE M S Y ST BUNE A
FEFEATE AN RARZR BB 22 51 208 (AR A S 3501 TR v, T SO 1 0058 174 s DX 6 A6 BT T T 555 174 s [XC b 28 44




LI T G SR 2016 4443 22 4555 2. 01

5 515 AU T BORANBUR A B S LI (TMP % Connect) FLIEMIXIEAR , R Al #4514 22 AT BUIT H 5%
FEREAS FEARAT AN RARTR By 22 B3 SIS (AR A 100280 1 By, T A SO 79 58 114t DX A RORT 39553 ) e DX 4
FEPERT R o FHOH AT UL, RO il i3 4 8 ZR R AT BURFE D1, PR T AT 20 P Xof £ % A5 W8 U050 4 ) 1422 30T e )2
e TR ARARR sl B 2 53 S 9w i, BV A 5% 40 2 0 T BOR R F 30 ) Dy, B2 B o BOIR K 3R SR il
HAFARRS L (B TETE S, LA L il PR AL 2 | 1 2 P15 2 G P 5058 1 b D, il 3o B 6 A
AR R B A AR 77 (AR AR BT 025 T 8 € <6 () I S0 LA A 2 7 e 1) 5 BRI DA T ot 25 0L 4% T B3
() PRSP A T L

RT BRAAREEE (UnderINV) ERLER

UnderINV
BT IRAL B 5% BT IRA2 B 55
BB R AR & B BB R AR & B
Connectl Connect 2 Connect 1 Connect 2
LMP -0.012""" -0.013""" -0.014"""" -0.013"""
(-16.823) (-15.726) (-17.782) (-17.938)
Connecil -0.007 """ -0.006"
(-3.465) (-1.719)
-0.015""" -0.009"
LMP x Connectl (Z2.790) (1.832)
-0.005"" - 0.004
Connect2 (-2.219) (-1.472)
-0.011° - 0.007
LMP x Connect2 (-1.832) (-1.510)
Tobin Q 0.001 " 0.001" 0. 000 0. 000
(1.953) (1.918) (1.595) (1. 640)
CF 0.033" " 0.032" " 0.035" " 0.036" "
(6.713) (6.706) (7.151) (7.217)
LEV 0.008 "~ 0.008" "~ 0.013" "~ 0.013" "~
(3.822) (3.844) (6.068) (6.066)
SIZE 0.001" " 0.001 """ 0.002" " 0. 002
(4.899) (4.903) (6.729) (6.725)
ROA - 0.008 - 0.008 0. 001 0. 001
(-1.252) (-1.234) (0.264) (0.237)
RET 0.001" " 0.001" " 0.001 """ 0. 001
(4.050) (4.007) (4.516) (4.606)
ACE -0.001""" -0.001""" -0.001""" -0.001"""
(-11.119) (-11.106) (-12.650) (-12.857)
SAL —-0.001 - 0.001 -0.003""" -0.003"""
h (-1.466) (-1.483) (-3.703) (-3.740)
-0.001""" -0.001""" - 0. 000 - 0. 000
BOARD (= 2.946) (=2.962) (- 1.339) (= 1.300)
OUT -0.001 -0.001 0. 005 0. 005
(-0.256) (-0.252) (0.728) (0.743)
Constant 0.023°"" 0.023°"" 0. 001 0. 001
(3.333) (3.348) (0.264) (0.238)
Industry Control Control Control Control
Year Control Control Control Control
N 218 281 207 284
Adj. R 0.232 0.214 0.238 0.218

Eaowox ok ok ox Ao ox HREAT 1% ,5% F2 10% AT R EBRAKT S P H LA,

MR T IRNEEERE X T A 1 50 A R B AR d R BT AN & (UnderINV) 55 ff A8 T GEAA 08 1 L
KERASE (LMP) SRR, HMPAER B (1% LIT) ; SBOURIK RAE [ (Connect) AR, K
EA B R ST BUN B 5UISFEAR LU AR A RARSR s B P 25 53 S AR AR Wl 25 PR T iy, 171 A8 BOUGT T TSR 11
b DX G A ORT 1 F55 114 M DX 3 O 5 5 SEAA TR T BOR FIBUR R R S B I (LMP x STATE) S 5AHE G
F L HONE LSRR LU ARAR R B 22 5 S A RE A I 35 P B o, T 4 SBOURT T T8 98 14 b, DX LU A8 T 700 55 1) Hib
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DX P B R o R L, JEYE TR OF T O SEAA B A 4 I 3D, BRORF B B S BOR IR A # Al 3R A5 B3 22 i) il ¢ ¢ 62
R R Alb i B BE ML e AL 3 1 e BEVE R, AT H B 7 5% T 3R 5K 400 114 s X B A% 3 0 L, 7 B T BOSR
FEAL B I A O AL AR e 2E R B SR

iR

ASSCHITFE K B0l 53R FH 8 B 40 2 T BCROGT BB Al i B8 HAT Sl A 1, (U & 48 HoAT BOR K AR A
MY BEAT BRI AR B A lb A B v BB B 3 A ) R A SR T PR 5 ) M X, 5T T SR R AR 2 B —E Y
I, b Al B 5 A P AR P A AR XS el 335 o Aol 38 5 ORI R AT 2 A B TR, S ECTIRATE BT
BEVR B BC , UL AT AV PEFTARAG AR o 30 3 0 B3 Aol 5 A8 BOIR R A A IX 43, 2 B Al v A 1 28 FH AT B
B A HE AT AN RARR sl Ph 2 B3 S RO REAS , 7 B4 11 B T BOSRE R 452 SD1 18] P, BT 2% 2 il ik IOV B 2R
Sy A b ZRAT AR X 4 22 Ry Rl BT % <G, AT A Aok A9 8BS ML 23, TR EOR T 5 B i DX EE T O T 55 79 s DX
B
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Monetary policy, political connection,and enterprise investment
ZHAO Jing', CHEN Xiao®
(1. Business School, Beijing Technology and Business Universtiy, Beijing 100048, P. R. China;
2. School of Economics and Management, Tsinghua University, Beijing 100084, P. R. China)
Abstract: As an important tool, monetary policy not only affects the development of the macro-economy, but
also has important impact on the micro — economic environment of which the enterprise decision makings are based
upon. This paper focuses on the background of the private enterprise executives, analyzes the different reflection on
the investments of the enterprises when private enterprises have politically connection and what is the effect of
monetary policy to the investment. The result shows that the transmission of monetary policy, in area with strong
government interventions, the private enterprises with politically connected executives becomes less obvious.
Key words: monetary policy; political connection; enterprise investment
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