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Figure 1: Reserve Balances and the Interest Rate Spread

Sample: January 2015 – February 2020
Source: Afonso, G., Giannone, D., La Spada, G., and Williams, J. C. (2024). Scarce, Abundant, or Ample? A Time-Varying Model of the Reserve Demand Curve.



Figure 2: Demand for Reserves



Figure 3: Shocks to the Demand for Reserves



Figure 4: Deterministic and Stochastic Mean Spreads



Figure 5: Lending Facility
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