(®)
2012 2015

An Empirical Study of the Transmission Mechanism of Unconventional Monetary Policy:
A Comparison between Japan and the United States from the Perspective of Financial

Structure

Wang, Ling

2,100,000

What kind of differences are there in the approaches and the effects of
unconventional financial policy between Japan and the United States? Why are there such differences?
Using comparative methodologies, this study attempts to shed light on these unexamined questions and
analyzes the links between monetary policy and the real economy in the framework of unconventional
monetary ﬁolicy from the perspective of financial structure. Based on data of both Japan and the United
States, this study conducts empirical analyses, which focus on the following four aspects: risk premium,
bank lending, banks’ risky securities holding, and firms’ stock repurchase. The empirical results
suggest that financial structure should be thought of as an important factor determining the approach and

effects of unconventional monetary policy.
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