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The paper examining the effects of monetary policy using banking theory was
able to capture the possibility that the effects of conventional monetary policy, or interbank
market interest rates, on the money stock could be either positive or negative. Although the
meta-analysis was aborted due to low sample availability, the alternative study, an analysis of the
effects of conventional interest rate policy using the Bartik regressor and manipulated variables,
found that interest rate policy did not have a very strong effect on the macro variables at the
prefectural level. Furthermore, an analysis of the effect of the reserve requirement ratio found
that deposits were substantially restrained by the reserve requirement system.
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