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ABSTRACT

In recent years, as the downward pressure on the economy has further
increased, the economic growth has continued to decline in China. In view of the
sharp decline in credit growth during the same period, it is also controversial
whether the tightening of monetary policy caused the contraction of bank credit
supply to be the reason for the decline in economic growth. The 2020
government work report pointed out that due to the impact of the global epidemic,
the world economy has suffered a severe recession. Domestic consumption,
investment, and exports have declined, and employment pressure has increased
significantly. The difficulties of Micro-enterprises have been highlighted.
Therefore, it is particularly necessary and urgent to explore the impact of
monetary policy on Micro-enterprise investment. Based on micro-panel data at
the listing level in China, this paper studies the impact of monetary policy shock
on bank credit supply and the impact of changes in credit supply on
Micro-enterprises investment expenditures, providing micro-empirical evidence
for monetary policy credit transmission channels in China. Based on a sample of
companies that have obtained external financing (loans or bonds), we infer that
the external financing of listed companies has changed from bank loans to bond
financing, indicating that they are facing a tightening of bank credit supply. The
empirical results show that after the monetary policy tightening, the financing
method of listed companies has obviously changed from bank loans to bond
financing, and corporate investment has also declined significantly. These results

show that under the current reality , the bank credit channel of monetary policy



still has obvious effects, and the lack of credit supply during the period of tight

policy is objective.
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AHHOTAIUA

B mnocneanue roapl SKOHOMHUYECKHH POCT MOEM CTpaHbl MPOAOJIKAI
CHIDKATBCSI, @ B CBA3HM C DKOHOMHUYECKMM CIIQJJOM JaBJICHHE €IIe OOJbIIe
YCUJIWIIOCHh. BBUTy p€3KOTr0 CHUKEHHSI TEMIIOB POCTa KPEAUTa B TOT K€ MEPUOI,
TaK)X€ BBI3BIBACT CIIOPHI BOMPOC O TOM, MPHUBEIO JIM YKECTOUYCHHUE
JIEHEKHO-KPEJIUTHON TOJUTUKH K COKpAIICHUIO TIPEIIOKEHUST OaHKOBCKHX
KpPEAUTOB KaK K MNPUYMHE 3aMEJJICHUS SKOHOMHMYECKOro pocrta. B orTuere
mpaBHUTENIbCTBA O padore 3a 2020 roj ykasbIBaeTCs, YTO HM3-3a BO3JCHCTBHSA
[J100AJIbHOM  AIHUJIEMHMH MHpPOBas SKOHOMHKA PE3KO yhana, BHYTPCHHEE
MoTpeOJIeHne, MHBECTUIIUS W SKCIOPT CHU3WINCH, a JaBJICHHE Ha 3aHSATOCTH
3HAUMUTENILHO BO3pocio. IlpeanpusaTus, ocoOCHHO YacTHBIC, Mallble, CpPEIHUE
MPEANPUATHAS U MUKPOTIPEANPUATHS CTaIu Oojiee CIOKHBIMU. [loaTOMY HM3y4uuTh
BIIUSTHUE  JICHC)KHO-KPEIUTHOM  TMOJMUTUKM HA  MHBECTUIIMM  OCHOBHBIX
MHUKPOIKOHOMHUUYECKUX TMPEANPHUATHN OYEHb HEOO0XOonuMo u Oe30TiararesibHoO.
OCHOBBIBASICh Ha JAHHBIX MUKPOIIAHEJICH Ha YPOBHE JIUCTUHIAa B MOEH CTpaHe, B
JTAHHOM CTaTh€ M3Y4yaeTcCsl BIMSHHUE MOTPSCCHUM JTEHEKHO-KPEAUTHOM MOJUTUKU
MOEH CTpaHbl Ha MpeIoKEeHHe OAHKOBCKMX KPEIWTOB M BIMSHUE H3MEHCHUU
NPEIJIOKEHU KPEAUTOB HA KOPHOPATUBHBIE WMHBECTULIMOHHBIE PAaCXObl,
MPEIOCTABIIASI MUKPOAIMIIMPUYECKHE JaHHBIE JIsl KaHAJIOB Iepe/layd KpeauTa
JIEHE)KHO-KPEJIUTHON TOJUTUKK Moel cTpaHbl. OCHOBBIBasICh Ha BBIOOpPKE
KOMIIaHUM, TOJYYUBIIMX BHEIIHEE (PUHAHCHPOBAHHE (CCYIbl WIIM OOJIUTAIlUH),
MBI JieJlaéM BBIBOJ, 4YTO METOJl BHEIIHEro (UHAHCUPOBAHUS JIMCTUHTOBBIX

KOMIIAHWH M3MEHHJICI C OAaHKOBCKHX CCyd Ha (bI/IHaHCI/IpOBaHI/IG 3a CUCT



oOnuranuii, 4To yKa3plBa€T Ha TO, YTO OHU CTAJIKUBAIOTCS C COKpAIICHHUEM
MPEIOKEHNsT OAHKOBCKUX KPEIUTOB. OMITUPHUECKHUE PE3yIbTaThl MOKA3bIBAIOT,
YTO  MOCH€  YKECTOYEHHMS  J€HEXKHO-KPEIUTHOM  TOJUTUKH  METOJ
(GbUHAHCUPOBAaHUS  JIMCTHHIOBBIX KOMIAHUM  3HAUYUTENBHO H3MEHMJCS C
OaHKOBCKHX KpeauToB Ha (¢UHAHCHpOBaHHE 3a CcYeT objuramuii, a
KOPIIOPATUBHbIE NHBECTULIUH TAKKE€ 3HAUUTEIBHO COKPATUIIUCh. DTH PE3YJbTaThl
MOKA3bIBAIOT, YTO B HBIHEITHUX peausiX Hallel CTpaHbl OAHKOBCKUN KPEIUTHBIN
KaHAJl JCHEKHO-KPEOUTHOW TMOJHUTUKU MO-MPEKHEMY HMEET OYEBHJIHbBIE
MOCJEICTBUS, U OTCYTCTBUE KPEAUTHOIO MPEJIOKEHHUS B MEPUOJ YKECTOUEHUS

MOJINTHKH SBISETCA OOBEKTUBHBIM.
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