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《SUMMARY》 

This paper analyzes the effects of monetary policy on corporate fixed investment 

using corporate financial data. In estimating, we use Tobin’s q-type investment 

function to examine the impact through the balance sheet channel and Tobin’s q. As a 

result of the analysis, the balance sheet channel is found to be effective for small firms 

during the period of monetary easing from 2013, but robust results are not obtained. 

The route through Tobin’s q is generally effective, although it has different effects 

depending on the period and scale. In addition, this effect varies depending on the 

situation of the company, and is particularly large for companies that are considered to 

be in relatively difficult management conditions, such as the “restructuring firms.”We 

find that monetary policy has different effects depending on the characteristics of 

firms. 
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