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(=) Ak H

AR SO BRI A AR FE AT T Pearson AHOCHESM T, S5RUNZR 6 PR, Hh s Lifel 54R
1715 M Bank IR 75 H] SBank VL RAIHERATE ] LBank Y76 1% BY7K-F- 2 2 EARSC, 9120 R B
A I A A B 22 ROARAT A PR ST 5 T A Life2 S8R4T 15 1 Bank JEHIARAT(E H] SBank Ll J K<
ERATE I LBank $47% 1% W7k b 5 3 DA G, 9020 3R T 4l X 8R4 705 T A SRR, 91
BWBRATE B Life3 S54R1T(5 ] Bank KIBRATIE ) LBank 75 1% (/K7 F i 7R ¢, 3R
AR Al 40 5D R ARA TR

RO AEMSHER

Bank SBank LBank Lifel Life2 Life3 Roa Growth Capital ~ TobinQ Age Size Sharel ~ Comp

Bank 1
SBank  0.775 " 1
LBank  0.578 " -0.062"" 1

Lifel  0.189™" 0.102"" 0.176™  1.000

Life2  -0.128"" -0.091 """ -0.089 " -0.621 ™" 1

Life3  -0.077™" -0.017" -0.104 ™ -0.473™" -0.391 " 1

Roa  -0.203 " -0.207 " -0.051 ™" -0.069 ™ 0.142™" -0.077 " 1
Growth  -0.018 " -0.067 " 0.059"" 0.078 " -0.038 " -0.051"" 0.183"" 1
Capital  0.131™" 0.085™" 0.095™" -0.037"" 0.168™" -0.143"" -0.082 """ -0.102 """ 1
TobinQ -0.286 " -0.159 " -0.256 " -0.098 ™ -0.002 0.107 " 0.123™" 0.031™" -0.058 " 1

Age  -0.066"" -0.098 " 0.023" -0.052"" -0.046 " 0.112"" -0.069 " -0.087 ™ -0.055 " 0.030 " 1

Size  0.164™" -0.053"" 0.340"" 0.182™" 0.005 -0.212" 0.104™ 0.016" 0.036"" -0.302"" 0.172"" |
Sharel ~ 0.009  -0.060"" 0.097 " -0.00300 0.079 " -0.083 " 0.095"" 0.029™ 0.059"" -0.130"" -0.053"" 0.300 """ 1
Comp ~ -0.002 -0.042""" 0.053™ 0.038"" -0.008 -0.036" 0.0l -0.002  -0.008 -0.040""" 0.054™" 0.193™ 0.14™ 1

VE ok ek Ao ox R R T 1% 5% A0 10% KT LB FH

(=) =@ansH

L Ak A= A 58475

XPRERY (1) AT INE 25 R N3 7 Frow o For 55 (1) F100F 07 09 4 i e A8 1 R AR AT 45 L, 56 (2) 9
XTI PR e R AL Ry A IR A (5 L 565 (3) F1%E Iy oy s i e A0 1 AR A T(5 o LA Lifel Ry iE2H
AN 25 R v LUE S, TCIe 25 R A 715 F b 2 e AR A 75 R sl 2 K B AR A7 15 ), ] Life2
1) R BT 1% 1) 102 7KF R 2R, Ui 5 A Al A L, A0 78 B0 ) Ak 05 5/ (R 4R A 7
5 FH D S AR TS A AR T (5 F o [RIAE S8R ) Life3 19 RECUAE 1% H7KF L R 17,
Ui B 5 A A e, A e R T 00 A b A D B R AT 5 AR T 5 FH L R K AR TS . AL
BRI Al 5 3 R I A R A TAE F Z A B 5C & FRAT LA Life2 Sy EEA #EAT RN, A ] Lifel Filg
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B Life3 09 2 HAE 1% B/ B RF 0 E, pytal 41, s A a0 AT (5 e b
R7 BE(1)WERER

LA Lifel Jp3E4

P Life2 FpFE4

(1)

(2)

(3)

(D

(2)

(3)

Bank SBank LBank Bank SBank LBank
Lifel 0. 0265 ™ 0.0162 ** 0.0103 =
(11.82) (8.37) (7.39)
Life2 -0.0269 " -0.0166 " -0.0104 =
(-12.01) (-8.56) (-7.42)
Life3 -0.0158 " -0.00584 " -0.0101 ™ 0.0107 ™ 0.0105 ** 0.000171
(-5.91) (-2.52) (-6.05) (3.88) (4.38) (0.10)
Roa -0.397 " -0.302 " -0.0779 =~ -0.397 " -0.303 " -0.0778 "
(-24.56) (-21.67) (=-7.71) (-24.55) (-21.67) (=7.70)
Growth 0. 0000339 * —0. 0000209 0. 0000488 ™~ 0. 0000347 * —-0. 0000204 0. 0000491 ™
(1.65) (-1.18) (3.80) (1.69) (-1.15) (3.82)
Capital 0. 00322 0. 0294 = -0.0308 ** 0. 00290 0. 0292 ** -0.0309 ***
(0.39) (4.16) (-6.03) (0.35) (4.12) (-6.04)
TobinQ) -0. 00729 *** -0. 00659 ** -0. 000617 -0.00726 *** —-0. 00658 ™~ -0.000610
(-10.82) (-11.34) (-1.47) (-10.79) (-11.31) (-1.45)
Age -0. 0808 *** -0. 0560 ** -0.0251 -0.0808 ** -0. 0560 *** -0.0251 "
(-19.78) (-15.87) (-9.83) (-19.75) (-15.85) (-9.81)
Size 0.0198 *** -0. 00708 *** 0. 0274 = 0.0198 ** -0.00707 ™~ 0. 0274 ***
(9.13) (-3.78) (20.22) (9.12) (-3.78) (20.20)
Sharel 0. 000262 * -0. 000204 0.000418 ™~ 0. 000261 -0. 000205 0.000417 ==
(1.81) (-1.63) (4.61) (1.80) (-1.64) (4.60)
Comp -82.10™ -66.98 ** -19.65 -81.82" -66.82 " -19.55
(-2.46) (-2.33) (-0.94) (-2.46) (-2.32) (-0.94)
_cons 0.00371 0.466 *** -0.472 " -0.0227 0.449 == -0.482 "
(0.09) (12.96) (-18.17) (-0.55) (12.58) (-18.67)
N 12250 12250 12250 12250 12250 12250
R? 0.1375 0. 1255 0.0816 0.1372 0.1253 0.0816

L HEE RO U IR s v ook D F AT 1% 5% F0 10% KF L2 E

g bl Al Ak AN [ AR i L BT B, X RAT A5 T B0 5K LLBGRIBURAT (5 - B RE J1 2 A 22
o ORI AR AT 5 HT Y SR RE ) S8, DR M HATAT Fe 2 OARAT A5 1 5 T Bsa i 4l 2
SRARBURAT (5 RO RE 15 , (EU2 i T LA SRR, A B0 RAT (5 A0 T R S Al A iR S 4l 5
XF TR AL R U, AR HRIBGRAT (5 I 00 2 0, (H T RE 855 , D e A 9 ARAT 5 4> Tl
Ko i 14325k

BRUILZ A1, ZRIREST Roa TobinQ VLKA R 5e e 71 Comp 1 KA AE 1% B . /KF B 5
FHE IR ARG, R AIRE 15 (e BA ST b A (AT E A b X 2
SER A BT RIERTTEH T A8 AT BT T IR BT, 3 5 IR 45 R A — 2K

2. BETBOR AR a0 S AR AT

SRIFSE T T BSR X AR A AN [R] A i Jo 300 ) Aol B8 BRATT 45 T A TS AR RS2 I, BT AR (2) BEAT
T IR, AR AN 8 s o [RIAE 28 (1) S0 IO 9 B A o D ARAT A5 0, 545 (2) B0 L A 4 A
AR R RA TR, 5 (3) FE R A g R s o T ERAT (5 o B, ALL Mpl x Lifel S5 5E2H 1
S5 (1) F Al LU Y, 5% T BOR -5 GA I 52 XCI Mp1 x Life2 L K 5% UK -5 328 191 19 58 LI Mpl
x Life3 1) ZKAAE 1% BY7KP- 110 25 08 1E, BERA -5 R ST Alb AR EE , 5% T BOSRE 9 S B2 28 B e 17
Pl AR Aok A ERA T PR BERF o el , 5 R Al A L, SR A 6 T BOR 2l
YAl AR A lb BRA T A5 TR (8 ™ A FEBR A 3l , 2o 3 B PR R R il TE a8 R A B8 T
U B AR Y3 S A TR I S AR HUERAT A5 P A JERIRE ) R 500, DAY abe B 1T SBOSRE X JHL 7™ A )52 e 5
/I TSR] A 7 % T3 SR SR K 4 NS0 B 22t B A ) 1 58, T 7 2 T BBOORE SEAe s 30 B 22 3t
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PEFARATAR ALY , DL 2 T07 T BOR A28 A 0 H P A B s M B K . i b Pk B T B S5 (] TR AT R AR
TAEGRAT X8 T I T o Rl T %) s 1R T A R B T BE S AR, Al 7T DA PR AR B 22 R ARA T
FH o PEIAT R, B TR Y728 3l X0 A0 Al R 1R S0 4l AR A 75 FH B s e B R — a5

BHCE  FRATEL Mp1 x Life2 Sy HE2H AN A [m] 5 T O T B 4l 5 s B 1 4l 2 R 4R AT 5
FHI P S E L, K B Mp1 x Life3 (1) 250K 88 25, 3503 W1 5% 113 J80 R (8 75 1 40 b R e SR 4 I 4R A T
15 U sh 35 LUK, IR P o 25 57 LA /N e 27 T2, % T BSOS 1 728 2 X6 12 3 £ b R 3R B Al
ARATAR FH ™ A B 52 ) LGRS, R s 01 Al AR A 745 52 il e A8/ I, PR 0, 2 BT

I HE— 25 M R B, R AR A TR FHEAT A R 25 5 7R Mpl x Life2 F1 Mpl x Life3 1) 2 5(1E
1% 1)@ K R IR, Wk 8 25 (2) 5 iz, Ul B 67 110 B S A8 I 303 st 22 00 0 oMb R o 1R 0 1) £
b AT AR 22 () S AR A T H

ARSI ERAT 5 P AT 1A A 45 R s B T BOR 5 5 1B B 09 32 SCIR Mpl x Life3 ZE0TE 1%
(P B E A, Ak 8 55 (3) B s, U AT 6% T BC5R w M Isf 9 A 7 3R 9 1) il L A 7
KA A AP A T AR IR (5 T o 3X F2 202 R R ARA T3 T BR X, B 0 IR AL A —4F
DAL, SR IE R B T O E S N FERA T (ELAR R T LAR 4 0% T IB0R TGk B0, A5 5% T BOR 45 % IR
2ASAA I ERA TS T 25 AR Al , 2 TCHE v S IR AT (8 AN e XU, DA T 5 385 Rt 6 1 18
TR TER , LRI A I ERA T 5 P IR A 25 KK

8 HE(2)MEEER

B Mpl x Lifel Yy 4] L Mpl x Life2 Syt
(1) (2) (3) (1) (2) (3)
Bank SBank LBank Bank SBank LBank
Lifel 0. 0405 ™ 0. 0301 ™ 0.0105
(8.73) (7.50) (3.61)
Life2 -0. 0400 ™~ -0.0294 -0.0108 ™
(-8.61) (-7.31) (-3.72)
Life3 -0.0303 ™~ -0.0284 -0.00187 0.00973 * 0.00124 0. 00868 **
(-5.67) (-6.13) (-0.56) (1.74) (0.25) (2.48)
Mpl x Lifel -0.000988 -0.000992 " -5.11e -08
(-3.41) (-3.95) (-0.00)
Mpl x Life2 0.000917 ™~ 0. 000912 ™ 0. 0000189
(3.16) (3.63) (0.10)
Mpl x Life3 0.00103 ™~ 0.00161 ™ -0. 000598 ™~ 0. 0000789 0. 000664 ** -0. 000604 "
(3.10) (5.61) (-2.88) (0.23) (2.21) (-2.78)
Mpl 0. 000989 "~ —-0. 000125 0.00107 =~ 0.00194 ™~ 0. 000826 0.00108 ™~
(4.77) (-0.69) (8.26) (8.29) (4.08) (7.36)
Roa -0.393 " -0.300 " -0.0767 " -0.393 " -0.300 -0.0766
(-24.45) (-21.53) (-7.63) (-24.44) (-21.53) (-7.62)
Growth 0. 0000244 —-0. 0000249 0. 0000435 ™ 0. 0000252 -0. 0000243 0. 0000438 ™~
(1.19) (-1.41) (3.40) (1.23) (-1.37) (3.43)
Capital 0. 0209 ** 0.0342 ** -0.0184 " 0. 0205 ** 0.0339 ™ -0.0185 "
(2.51) (4.72) (-3.52) (2.45) (4.68) (-3.54)
TobinQ -0.00895 ™~ -0.00721 ™~ -0.00162 ** -0.00892 ** -0.00719 ™~ -0.00161 **
(-13.00) (-12.08) (-3.76) (-12.96) (-12.06) (-3.74)
Age -0.0622 ** -0.0487 *** -0.0143 "= -0.0621 ** —-0.0486 ** -0.0143 *=
(-14.05) (-12.70) (-5.16) (-14.03) (-12.68) (-5.15)
Size 0.0195 ™ -0.00775 ™ 0. 0278 *** 0.0194 = -0.00780 ™~ 0. 0277 =
(9.01) (-4.13) (20.52) (8.98) (-4.16) (20.51)
Sharel 0. 000278 * -0. 000176 0. 000406 *** 0. 000278 * -0. 000175 0. 000405 ***
(1.93) (-1.40) (4.49) (1.92) (-1.40) (4.48)
Comp -74.58* -68.46** -10.98 -74.52* -68.51™ -10. 83
(-2.25) (-2.38) (-0.53) (-2.25) (-2.38) (-0.52)
_cons —-0.0492 0.463 ** -0.521 " -0.0882" 0.435 " -0.531 "
(-1.17) (12.67) (-19.74) (-2.11) (12.01) (-20.34)
N 12250 12250 12250 12250 12250 12250
R? 0.1472 0.1298 0.0911 0. 1469 0.1298 0.0910

AT R AR e sex ok A ETIE 1% 5% A2 10% KT LR
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L LAl AR SEAME BT TECR T, B Al R S AR A T A5 B 35 R TR ol B ERAT 5
PRI BN T I Al A8 b T Al AR AT A5 F R IR AT A5 1 o LR AR R, I VIR EOR R, 98
A B 5% T SR 2 A5 B U Ml BRAT 15 P B39 W T U8 Al

. TR

F A SO 4 53 T BCR AR A0 ML HERR ML bk SCRY S AL i, IS5 FHRATIA R LIS
VLA A B 5 ARl S AT A A A T M2 2] SR B Mt ED#?MI Al
WA AR AT, IR, A PRAIESCRESS TR RS AEE , AT TA T M2 38 K AR BEATRR PGSR, 45 2R
N 9 o A FERL Mpl x Lifel 9 ISR, 52 T EOR S BRI S UI Mpl x Life2 DK%t
RS RIS S Mpl x Life3 #YZEOUTE 5% 1) 8K 03E I TELL Mpl x Life2 JhEd r)4s
b, Mp2_Life3 W ZBON R X5 BB IIAEE R —E, SR SCESe HA —E ARl

R9 TEMRBER

LI Mpl x Lifel A3k Ll Mpl x Life2 3L
(1) (2) (3) (1) (2) (3)
Bank SBank LBank Bank SBank LBank
Lifel 0. 0432 " 0. 0350 * 0. 00744
(4.87) (4.56) (1.35)
Life2 —-0. 0440 ™ -0.0353 " -0.00811
(-4.96) (-4.59) (-1.47)
Life3 -0.0348 ** -0.0485 0.0142 ** 0. 00856 -0.0135 0.0219
(-3.49) (-5.61) (2.28) (0.82) (-1.49) (3.36)
Mp2_Lifel -0.000977 * -0.00112* 0. 000191
(-1.92) (-2.54) (0.60)
Mp2_Life2 0. 000997 ** 0.00111 ** -0. 000154
(1.96) (2.52) (-0.48)
Mp2_Life3 0.00113 ** 0. 00254 =~ -0.00145 =~ 0. 000151 0.00143 ™ -0.00127 =~
(1.97) (5.12) (-4.06) (0.25) (2.77) (-3.43)
Mp2 0.00162 ™ -0.000593 * 0.00216 ™~ 0. 00260 ™~ 0. 000518 0.00198 =~
(4.51) (-1.90) (9.63) (6.55) (1.50) (8.02)
Roa -0.393 " -0.301 " -0.0759 =~ -0.393 " -0.301 " -0.0758 "
(-24.43) ( -21.58) (=-7.57) (-24.41) ( -21.58) (-7.56)
Growth 0. 0000342 * —-0. 0000223 0. 0000505 "~ 0. 0000351 -0. 0000217 0. 0000507 ***
(1.67) (-1.26) (3.96) (1.71) (-1.22) (3.98)
Capital 0.0156 0. 0300 " -0.0195 " 0.0152 0.0297 ** -0.0195 "
(1.88) (4.18) (=-3.77) (1.84) (4.14) (-3.78)
TobinQ -0.00792 ™ -0. 00669 ** -0.00113 ™ -0.00790 *** —-0. 00667 ™ -0.00113 "
(-11.74) (-11.44) (-2.70) (-11.70) (-11.41) (-2.68)
Age -0.0679 *** -0.0534 -0.0153 = -0.0678 ** -0.0533 " -0.0152
(-15.75) (-14.29) (-5.68) (-15.73) (-14.28) (-5.67)
Size 0.0210 ** -0.00738 ** 0. 0288 *** 0.0210 ** —-0.00739 ™~ 0. 0288 ***
(9.65) (-3.93) (21.30) (9.64) (-3.93) (21.29)
Sharel 0.000241 * -0.000184 0. 000377 *** 0. 000239 -0. 000185 0. 000376 ***
(1.67) (-1.46) (4.18) (1.65) (-1.48) (4.17)
Comp -75.87" -70.56** -10.07 -75.57" -70.41* -9.907
(-2.28) (-2.45) (-0.49) (-2.28) (-2.45) (-0.48)
_cons -0.0813 " 0.475 " -0.564 " -0.124™ 0.440 = -0.571 "
(-1.87) (12.60) (-20.77) (-2.90) (11.84) (-21.35)
N 12250 12250 12250 12250 12250 12250
R? 0. 1445 0. 1280 0.0941 0. 1441 0.1277 0.0941

EAEF PUT VR IR e |k oo SRR 1% 5% A0 10% KF L2 3%,

t. ARGRERTR

ARICUA 1225 58 T 23 w2 B T AR RS0 SRR A 30 2o S S i S8R AR AR R A 8 T B Al
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Monetary Policy, Enterprise Life Cycle and Bank Credit
YUAN Weiqiu, WANG Haijiao, YU Chengyong

(School of Accounting, Nanjing University of Finance and Economics, Nanjing 210046, China)

Abstract; Taking all the A-share listed companies from 2006 to 2015 as sample, on the basis of the panel data of 1225 com-
panies screened out and the fixed-effect model, this paper makes an analysis on the relationship between the monetary policy,
enterprise life cycle and bank credit. The results show that; (1) the enterprises with different life cycle stages have different
bank credit, among which the growing enterprises have the most bank credit, the second are those in the recession period, the
least are those in the maturity period; (2)Monetary policy has different effects on enterprise’s bank credit in different life cycle
stages. Specifically, the impact of monetary policy on the declining enterprises and mature enterprises is relatively large, rela-
tively speaking, the impact on the growing enterprises is relatively small. The conclusion of this paper provides some reference
for enterprises in different life cycle stages how to conduct bank credit financing under the circumstance of monetary policy
change.

Key Words: monetary policy; enterprise life cycle; short-term bank credit; long-term bank credit; financing risk; bank cred-

it financing; enterprise financing; debt financing
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