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Our research yielded two main findings. The first is the measurement of the
policy effects of the BOJ"s ETF purchases. We measured the effects using the CAPM (Capital Asset
Pricing Model), a standard risk premium model, and found that the BOJ"s ETF purchases pushed down
the risk premium of Japanese equities and significantly boosted stock price indexes such as the
Nikkei Stock Average. The second is the effect of foreign exchange intervention in Vietnam. Although

there are many skeptics about the effect of foreign exchange intervention on economic stability,
our study estimates a model called the DSGE model using Vietnamese data and shows that foreign
exchange intervention in Vietnam has significantly contributed to economic stability in the past.
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