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The Federal Reserve System 

Date: 

To: 

From: 

Subject: 

September 13, 2019 

Research Directors 

Thomas Laubach and Lorie Logan 

Summary of Analytical Results for the September Report on Reserve 
Conditions 

Attached for your reference is a memo summarizing some recent staff work investigating the 
statistical relationship between the level of reserves and the federal funds rate. 
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