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FORCR A HEA TR I, R g4 R AR 5 A6,

S5 HATEERERALR

OverINV
A7 Ak 3E S bk 3% A7 A5t b P A7 Ak St 453
Constant 0.077 0.112™ 0.083 - 0.087 0. 083 -0.061
onstan (11.675) (2.028) (12.622)  (-1.050)  (13.353)  (-0.648)
™P -0.006 " -0.003" -0.011" -0.008 -0.011™ -0.007
(=2.006) (1.752) (=2.153)  (-1.989) (-2.182) (=-0.773)
STATE 0.010 -0.003 0.016 ™ 0.010" 0.024 ™ 0.012™
(1.529) (-0.132) (1.983) (1.876) (2.887) (2.554)
0. 006 -0.001 0.008 ™ 0.007 " 0.017 0.015™
TMP > STATE (| 497) (=0.047) (1.975)  (1.691)  (2.203) (2.105)
. 0.007 0. 004 ™ 0.008 "
Tobin (2.489) (2.367) (1.855)
cF -0.054" 0.086 ™ 0. 035
(-1.778) (2.208) (0.866)
LEV 0. 067 ™ 0.051 ™ 0. 064 ™
(3.336) (2.665) (3.445)
- 0.002 0.007 ™ 0. 006
SIZE (- 0.854) (2.071) (0.006)
0.269 ™ 0.023 0.148 ™
koA (4.182) (0. 564) (2.071)
0. 008 ™ 0. 008 ™~ 0.014 ™
RET (2.938) (2.978) (4.194)
-0.001 ™ - 0.001 - 0. 000
AGE (= 2.600) (-1.634) (- 0.164)
Indusiry Control Control Control Control Control Control
Year Control Control Control Control Control Control
N 1290 1 290 1 290 1290 1 290 1 290
Adj. R’ 0.092 0. 157 0.113 0. 198 0.115 0.202

VE kwk ke ok R R T 1% 5% #210% VAT R ERAKE FE5FH A,
IS WIS RE B R L BT (OverINV) 5 iR A0 1 45 07 T BUR JEHUAS 1 (TMP) £ 17
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FHRIRZR XA AR SE O RAE TP AR A R AT AR R B T LA AR Sk 0 28 300, 5 5 UM 45 il A2
(STATE) BIEMIRKR AT PR R B 5 EfR R (1% LUT ), [BIH R0 0. 012, 7E47 Ml 38 4+
MRS AREA A 0 5 MR/ (N B35, [BIH R BN - 0.003 5 55 3540 5% T BORRNEE #2119 5 B3 (TMP %
STATE) BIEFRKER AT SR IESS R R FER AR (1% LIT) , mIHZRECN 0. 015, 747l 5a 41k
SRIGFEALL L T A CE R, MIHRECH - 0. 001, A 53 b mT DL, 54 7 5% 0 JBOSRE X il 1 et 488
Fr oA A FHAEAN R 58 Stk i ATl BE2E 5, 6 5 4 1 55 (9 2B WA oMb, SRS 42 o 1) 1A Aol B2 5 i) B
BB BT AR ST APPEAR SR A9 4T, il 8695 52 B BUR A B MA B85 , 32 B % WL 6% T B A i 1 5
M) B A, Xt ek 1 fRE 3

M6 B IRTALE R, Ui BAL AN (UnderINV) 55 fif AR 1 SERA BT T BUR UL 1 (LMP) 2167
R KT 3 D RBEAH AP & (1% LI BIHZRE050 0 - 0.017 - 0. 011 Al - 0. 008 ; 5 HUF
PEi AL (STATE) SRR AT ML 3E P55 AU REA A B P E R K (5% LAR) , [mIA RO - 0. 003, 7%
FrlbZEPESR R R EME /N R 3) , IR ECH — 0. 008 5 5 G A 2 1T SR HBUR 4% ] 1 28 H. 50
(LMP x STATE) SRR FR ATV ST MESS I REARH R EM R R (5% LI, RN - 0. 004, 7647
M s FUREA AL B 2E /N (10% IR, AR ECH — 0..003 iyt ] WL, SEFA Y 3 T BSR4l 3 58 A
PN AE S APk 55 O ATl S D IR o (H Pl T2 L8 T R A P50 1) 5 Al W 55 H b — 2, B RLAT
85 4 1 23 SRS 36 A % T IBOHRE 15 BURF42 1) X Al 45 BT A 2 G A FH O OO IR OR 22 R AL

R6 BEAEKRBEFLER

UnderINV
A7 Ak 3 4 bk 3% A7 Ak St i P AT SE 45
Constant 0. 055" 0.034 ™ 0.051 ™ 0.023" 0. 049 ™* 0. 006
' (26.711) (3.450) (15.261) (1.698) (18.641) (0.438)
MP -0.018 -0.017 " -0.014™ -0.011™ -0.009 ™ -0.008 "
( -9.500) (-9.371) (-8.788) (-7.025) (-6.152) (-5.673)
STATE -0.011"° -0.008 " -0.009 ™ -0.007 " -0.005 -0.003 ™
(-1.708) ( -1.655) (-2.135) (-1.731) (-3.395) (-2.002)
-0.004" -0.003 " -0.007 ™ -0.005 " -0.005 " -0.004 ™
LMP x STATE
X (-1.782) (-1.668) (-2.062) (1.968) (-2.549) (-2.092)
0.002 ™ 0. 003 ™ 0.004 ™
Tobi
obin Q (2.094) (2.596) (2.240)
CF 0.027 ™ 0.030 ™ 0. 044
(3.956) (4.289) (6.267)
0.011™ 0.011™ 0. 002
LEV
(3.274) (3.608) (0.870)
0.001 ™ 0.001 ™ 0. 002
SIZE
(2.883) (2.732) (3.324)
0.012 -0. 006 -0.014"
ROA
(1.025) (-0.539) (-1.815)
0.001 0.001" 0. 002 ™
RET
(2.274) (1.935) (4.804)
-0.001 " -0.001™ -0.001 "
AGE
(-7.710) (-9.398) (-7.337)
Indusiry Control Control Control Control Control Control
Year Control Control Control Control Control Control
N 1350 1350 1 360 1 360 1350 1350
Adj. R 0.134 0.232 0.123 0.199 0.103 0.231

Eokwx  kx Foox SR ET 1% S% A 10% A TR ZWAKF IEFT P A 1E,
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ANBIEFE IR ) JEE A 6 U P i I A2, A D i J7 BBORE X A Aol T BE A A 36, 20 B T B
XA A Al B BT R SR ARSI o WFTE A B, Il SR ] B 406 5% T BCROG All B TR AR HAT S AE o ol
T R 2% G 5 BORF Sl P T 07 BT R I AL, B2 T BORO A lk B A L R — e R 1A
FARURBIE R 22 5 B T 5528, B8 T BOR A I PR HISZ 30 T e e 0l BOASUEE Hh B AR s 14 [ A 4
b, B T BRI il 45 5% 64 S AL 9 S8R 32 B, S B 1 DT T RN U Aol 4 B D SR i 1
PAERBOIRES o 20, 8 T b [ A Al ™ W S5 R B8 3 A 22 g 2B W i B4 5T, AT 25 Al
Tl T e R RANTR], BOR B T BRI ORI 22 5 SR B, SRR I BT T B R X Al (9 5 5
A1 A BV E IAEAS R ST BT8R AN [R] , 7 5 4 55 1 28 Wi A7l BORF 2 i 1 [ ol S 75 5 HH B
T BERCHE AT, MAE S8 P PEAR 5 A AT ML, Al 3% 52 2 BURF A ELHESE MR B58 , 52 3 2 L2 T BOR 1 IR 2 52
W BE A A2
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The impact of monetary policy on enterprise investment

based on the perspective of property right
ZHAOQ Jing
(School of Business, Beijing Technology and Business University, Beijing 100048, P. R. China)

Abstract: This paper focuses on how to deal with the changes of monetary policy and how to deal with the
differences in the investment behavior of enterprises, considering the government controlled enterprises’ property
rights. The study finds that countries adopt tighter monetary policy on investment still has an inhibitory
effect. However, because the government controls the ownership of listed companies, the transmission mechanism of
monetary policy on the investment of enterprises in a certain extent appears weak effect with the differences in
property agency relationship, and the control effect of monetary policy is interference. Especially, the state-owned
enterprises have very high concentration of ownership, the transmission mechanism of monetary policy on the
investment of enterprise’ s effect is suppressed, which is more easy to deviate from the conduction effects of
monetary policy on the investment decision of the enterprises.

Key words: monetary policy; property pattern; enterprise investment
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