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The Influence of Monetary Policy on Small and Medium-sized Enterprises’ Loans
—Positive Analysis based on Monthly Data from the Year of 2004 to 2008
XIE Ba-mei
(College of Economics, Fujian Normal University, Fuzhou 350007, China)
Abstract: Empirical analysis is conducted on the relationship between the monetary supply, financial institutions’ loan and SMEs’
loan by using the unit root test, co—integration test and Granger causality test based on monthly data from January of 2004 to Septem-
ber of 2008. This paper holds that China has credit transmission channel. But through this channel, the influence of the monetary pol-
icy on the SMEs’ loan is limited. So we consider that it is helpful to seek the breakthrough of the SMEs’ finance by establishing
long—term effective mechanism and dredging the monetary policy transmission channel.
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