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This study examines the effects of unconventional Japanese monetary policy

through a quasi-experimental design in which estimates are made using a case study as if an
experiment had been conducted. The study consisted of four analyses, which yielded the following
results First, the Bank of Japan®s negative interest rate policy has had the effect of reducing bank
lending, albeit on a localized basis. Second, the Bank of Japan®s purchases of ETFs had the effect
of temporarily boosting stock prices. Third, the Bank of Japan®s purchases of ETFs lowered the ROA
of the companies included in the target ETFs. Fourth, the second Kuroda bazooka temporarily
increased households® willingness to borrow.
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Growth rate of reserves right before NIRP
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