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This research project examined the impact of external factors such as oil
prices, non-financial information, and COVID-19 on the stock market and the impact of new factors
such as ETF purchase policy on non-traditional monetary policy.

The results of the analysis on oil prices and exchange rates confirmed the impact on the stock
market, but the impact on monetary policy was limited. The analysis focusing on the "Japan
Empowering Women Index WIN ™ as non-financial information confirmed that firms that are proactive
in promoting women"s activities are relatively highly rated. The COVID-19 that occurred during the
implementation period of this research project was also analyzed as an "external factor,” and it was

confirmed that the impact of the COVID-19 on the stock price of firms differs depending on the cash
holdings of the firms.
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(2) When Does the Japan Empowering Women Index Outperform Its Parent and the ESG Select
Leaders Indexes?
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