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Macro Monetary Policy and Corporate Financial Ecologic Environment:
Micro Evidence from Corporate Financing Constraint

Xie Jun' Huang Zhizhong® and He Cuiru'

(1: School of Economics and Management South China Normal University;
2: Accounting Department Nanking University)

Abstract: This paper studies the relieving effect of macro — monetary policy on corporate financing constraint based on regional
financial development with data from 2002 to 2010 and explores the transmission effect of macro — monetary policy on corporate
investment. Our research suggests that (1) Ease — monetary policy has a positive effect on corporate investment and corporate financing
constraint which could significantly relieve corporate financing constraint and encourage firm to expand investment. ( 2) Financing
constraint of SOE is weaker than non — SOE. (3) Ease — monetary policy could improve corporate financial ecologic environment
especially for non state — owned enterprises. Our empirical results supply firm — level evidence about transmission mechanism of
macro — monetary policy.
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