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3. EARIARAEIE . X TR R AL . A SCEE FBOI 1 FRBO ) T AO0 Bl AT T Ak
B, HE A O BARAE S R IF AR B A RS, S gt el I s TRl AR 2% i S
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e .
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WEAT SCHR E 28 0 R 98 29 RO SR8 1 O AR S . (BE 2N WA PR IE 75 T 20 6 A TR A
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% (Perks) FRART 0.1%. I HAE SUHIBEMHACE T B2, BREHRMAMY ABOREMZ G
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WA ZR G 8 T RLEST . FEE 2 SO A 55 2% F R A 6 Al 49 5 55 R 98 JAS . 27 vk
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ABOCH—0.002, FHHEHRWAG UG A TR H 4, PGS aEmA TR T 0.2%, Wit
Ui, 7F MLF RS R EORSEHE f5 . Ab3HH Al 9 157 55 il 0% A i SR AR
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RRAEMR P I HE SOV gm0 FC. RS RAKIT .

PQUFC=1]|Z,)=¢"/(1+e"") 4
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M JFA R . FRE R FRRIRIE T A SCH B 3. UESE TRl BT 2y diiiE .

(=) REESH

T IS B Y B T RO AN R il BT AT S 08 S M S AR SOMR IS Al 19 i A i 2 Jo
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Lo Alb A P o SCRR R 383 A A TR A i ol T B /DN O R 5 289 TR O 2R o 9 24 T 3
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Innovative Monetary Policy and Corporate Innovation .
A Dual Perspective of Financing and Governance

PENG Yuchao'? GAO Yiting' ZHU Feifei'

(1. School of Finance, Central University of Finance and Economics;
2. Belt &. Road Finance Institute, Central University of Finance and Economics)

Summary: In the process of China’s high-quality economic development, enterprise innova-
tion plays a vital role. This paper focuses on exploring the impact of monetary policies, especially
innovative monetary policy tools, on enterprise innovation. Specifically, taking the exogenous e-
vent of the expansion of the collateral for the Medium-term Lending Facility (MLF) as an entry
point, and using the difference-in-differences model, it conducts a multi-dimensional analysis by
comparing the differences in the innovation output of enterprises whose bond collateral nature has
changed before and after the policy implementation.

Based on the research, this paper draws the following conclusions: Firstly, after the central
bank implemented the policy of expanding the collateral for the MLF, the innovation output of
enterprises has shown a significant increase. This phenomenon indicates that this policy has
played a positive and effective role in promoting enterprise innovation, injecting strong impetus
into enterprise innovation activities, and verifying the positive correlation between innovative mo-
netary policies and enterprise innovation output from the perspective of actual data.

Secondly, considering the characteristic that the implementation of the MLF policy highly
depends on the participation of bank institutional investors, the expansion of the collateral policy
demonstrates a unique impact mechanism. On the one hand, it can strengthen the supervisory
role of banks as creditors, making enterprises pay more attention to long-term strategic planning
in the process of business decision-making and increasing their investment in research and devel-
opment. This supervisory role is like an “invisible hand”, guiding enterprises to focus on long-
term development and avoid short-term behaviors, thus creating a favorable internal governance
environment for innovation activities. On the other hand, more intuitively, the expansion of the
MLF collateral policy can effectively reduce the bond issuance costs of enterprises and provide suf-
ficient and stable financial support for enterprises to carry out research and development activi-
ties.

Finally, the promoting effect of innovative monetary policies on enterprise innovation output
shows obvious heterogeneity among different types of enterprises. Specifically, for non-state-
owned enterprises and those with low credit ratings, innovative monetary policies have played a
crucial role. By effectively alleviating the financing constraint problems faced by enterprises, they
have significantly enhanced the innovation output of these enterprises. This reflects the unique
value of this policy in helping such relatively disadvantaged enterprises break through the capital
bottleneck and stimulate innovation vitality. In regions with a high concentration of banks and a-
mong enterprises that had a closer borrowing relationship with banks before the policy shock, in-
novative monetary policies can more effectively enhance the innovation output of enterprises by
strengthening the supervisory role of banks as creditors.

Key words: Medium-term Lending Facility (MLF); corporate innovation; financing con-
straints; corporate governance
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