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ARSCEHR O HER TG T INER 2 FrR , BRF SCE R iR R AR T AR rh R i AR i
NEW (BE3REL80) FEME S 0. 738, W WL 2 3285 iy, BVA 73. 8% Al 4R 45 T 483K Ze . INV_E
(HERR, Richardson BIRIER 22 (48 WHE ) 1B/ MEK T 0, BEII A Mk AR89 ok A8 b, AR AE 40 9% 3o B
AR GEAS RGO, SR T B ) B AR AR 0T AR — BRI 25 5 RN IR G o MC (5
R ) IME N 0. 496, 3X SR WA TR FEA8 5 B4R I BB 29 45 o —F , SRR 28 B D 25 .

*2 FBLENHERESI
s N Minimum Maximum Mean Std. Deviation
INV 7430 —-0.7909 0.971752 0. 004778 0. 050211
NEW 7430 0 1 0. 7377675 0. 439858
INV_E 7430 0. 00000389 0. 553362 0. 105482 0. 052008
mc 7430 0 1 0. 495962 0. 4999354
LNTOAT 7430 0 1 0. 449782 0.497483
ROA 7430 - 0. 142109 0. 180917 0. 022624 0. 042334
LEV 7430 0. 0767031 1. 81872 0. 5396926 0. 2481816
SIZE, 7430 13. 84912 28. 28206 21.74312 1.315125
LEV,_, 7430 0.076581 1.793024 0. 538222 0. 246587
ROA,_, 7430 — 0. 168994 0. 1904535 0. 0244364 0. 0475927

ARSON A$AS B HEAT T AL , AHOCHE P AT Y Z 2R I3 3 .5k 4. M\ Pearson HI Spearman AH5¢

ARORE BRI A

\E'
AR

Z AR EE LA R AL

R3 HTBRSHREHRTETEMEXESHT
Variable NEW Mc LNTOAT INTOAT CATOAT LEV RECUA RELI ROA EXFU LAWS COLLA
NEW 1. 000 —0.016 ** 0.147 *=* 0,026 **  0.077 ***  0.114 *** —0.033 ** —0.049 *** - 0.004 0.014 *= - 0.018 *** -0.003
Mc -0.016 ** 1..000 0. 003 0.026 ***  —0.052 ** —0.009 * —0.044 *** 0.012 0.048 *** (. 036 *** - 0.030 *** —0.039 ***
LNTOAT 0. 147 ** 0. 003 1. 000 0.060 *** (0.039 *** 0. 115 ** -0, 156 ** —0.161 *** 0.116 ***  0.069 *** —0.054 ***  0.050 ***
INTOAT =0.005 0.023 #*=* 0.013 **=* 1. 000 0.486 ***  0.168 *** —0.186 *** 0.015** —0.055** —0.007 0. 001 - 0.005
CATOAT 0.072 *** - 0.053 *** (0.019 *** 0. 446 *** 1. 000 0.032 % 0.020 *** - 0.057 *** —0.097 *** —0.019 ***  —0.004 0. 029 ***
LEV 0. 148 =0.005  0.222 %= 0.216 *** -0.017 ** 1. 000 0.237 * 0.056 *** - 0.304 *** —0.017 ** 0.156 *** 0. 072
RECUA =0.009 - 0.040 *** —0.119 * —0.156 ** 0.023 *** (. 151 *** 1. 000 0.253 *#k (. 157 =% —(.039 *** (. 158 *** 0. 077 ***
RELI —-0.033 %%  —0.003 —0.126** —0.089 *** —0.087 *** —0.053 ** 0,301 *** 1. 000 —0.052 ** —0.011 * 0.083 **= —-0.016 **
ROA 0.028 * 0.056 *** (. 128 ***  —(.055 *** —0.082 *** —(,284 *** —(. 195 *** — (., 038 *** 1. 000 0.035 ™ —0.097 ¥ —0.077 ***
EXFU 0.014 **  0.036 ***  0.069 *** -0.012  -0.021 ** -0.013* =0.037 % -0.013* 0.046 *** 1. 000 -0.012* - 0. 006
LAWS —=0.018 *** —0.030 *** —0.054 *** 0.010 * =0.007  0.104 ** 0.113 ***  0.079 ** —0.101 *** -0.012* 1. 000 0. 048 *#
COLIA -0.003 - 0.039 ** (.050 *** 0. 000 0. 025 = (. 081 *** (.107 *** -0.007 - 0.069 *** —0.006 *** (.048 *** 1. 000

VE: &4 £ & Pearson AR % R4k, £ F 7 & Spearman A9k A4k, H . %, sr ) soer 5 K FAE0.1,0.05 A2 0.01 #9K-F LR FAKL,
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Variable INV_E NEW SIZE, , GROWTH, , LEV, AC, AGE,_, ROA,_, RECUA,_,
INV_E 1. 000 -0.004* 0.027** -0.023"*  0.001 0.002  —0.044** —0.045** 0.018**
NEW 0. 008 1. 000 0.191**  0.078**  0.108 ** 0. 004 0.013* -0.010 -0.013*
SIZE,_, 0.104 " 0.191 *** 1. 000 0.042**  0.062 *** - 0.008 0. 003 0.183 "  —0.083 "
GROWTH,_,  -0.067** 0.105**  0.059 " 1. 000 0.033 *** -0.004  0.054**  0.113** 0. 000
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Monetary Policy,Loan Renewals of Enterprise and Efficiency of Investment

HUANG Xinjian,ZHANG Yu
(School of Economics and Industrial and Commercial Management, Chongqing University, Chongqing 400044, China)

Abstract: Monetary policy has a significant impact on bank loans. Loan renewal means the enterprise gain loans from the
same bank again. It is different from the first credit in regulatory and information symmetry. According to the annual data of
Chinese non-financial listed companies in stock exchange market during the year 2006-2012, the paper investigates the rela-
tionship among monetary policy, loan renewals and investment efficiency of enterprise. The result is that it is more difficult for
enterprise to get loan renewals in the period of tight monetary policy, and the enterprise that could access to loan renewals has
higher investment efficiency. The paper also shows that the renewal of loans can improve enterprise’s investment efficiency.
Thus, under the same condition, banks tend to give loan renewals rather than the first loan.

Key Words: loan renewals; monetary policy; enterprise investment efficiency; enterprise financing; financing behavior; fi-

nancial market; capital investment; loan pricing
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