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Mote: This figure shows the effective federal funds rate and the upper and lower bounds of the federal funds target range established by the Federal
Open Market Committes. A basis point is 100th of 1 percentage paint. The gray shaded bar indicates a period of business recession as defined by the
Mational Bureau of Economic Research. The shaded recession period extends from February 2020 through April 2020.
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Notes: The discount window rate is the interest rate charged to depository
institutions on loans they receive from the discount window facility. The overnight
reverse repurchase agreement (ON RRP) rate is the maximum interest rate that the
Federal Reserve is willing to pay at the ON RRP facility. IORB is interest on reserve
balances. The effective federal funds rate (EFFR) is represented by the red circle,
where the demand for reserves and the supply of reserves intersect.
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’f#—’ ﬁf’?’}}‘g‘”iﬁﬁﬁ&* & & RRP?—-[- .—Hs’fr’ﬁﬁ_,?—f

» FIH A X VR BER M A p R i%—];“:'
f’ﬂFe 37 % J§ % RRP ] & 5 IORB 41 & » éEFFR
m}% Klj}.ﬂ-’;cﬁ\#’gél B o

=~ K% RRP $#] 8- Ao S4kiF g 249
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BEEG &£ F ﬂ”*ﬁﬂﬂéﬁﬂoﬂ?wéﬁéﬁi
2 iij‘i:’%‘%sdﬁ, Fed(®) 8 2. Leg 1 41{7 48 % B & £ 430
) @ Fed & %’Hi@ij}ifjﬁkf’r; £ P HIERIRE
FHHLEZERRRPHIFME B LIEP L E ¥R X (B8 Leg
1> 421788 5 B iF & ARFEH o) o
NY Fed 2 % 1% 5 1171 = RRP 3% (£(H) 8) > thdz &2 2
9 0 SOMA #riv@ ¥ - B3k ndp i"lﬂﬁ P(%M&P)E
L3 E 2 g B ESOMAES et R2F AL R

Foooos
2B F G R S4IER RRP 7343 $ % 305 4
12,

B 8 : ONRRP % % dip

lllustration of an ON RRP Transaction
Leg 2

Leg 1
Reserve balances fall Reserve balances rise

Counterparty deposits funds at the Fed Counterparty receives funds plus interest

©

&2

Financial Federal
institution Reserve

BOND
[ ]

Fed sells security to counterparty
(with commitment to buy back)

Financial Federal
institution Reserve

BOND
[ ]

Fed buys back the security

© MR RRPALG IR f Wik 7 (R b HE e R

}~4

WOFFIRSR 206 - B RI(GAAP) > % (i NY Fed iR £ | w ik iypsd & v ¥ s 73>
,L

i SOMA ##73 h§ A& o
lzRRPq\Fed;zcé%*Pméweﬂoa‘:RRp*%”ﬁt; YFed % 3 3 %32 4 %
JE_RRP 2 % ¥+ e F| eI £ £ #& T NY Fed - F‘ 4?44—\1}; B 427 ﬁ ] NY Fed > i Fed
ﬁélﬁiimﬁf‘f FE!]?E‘IFIJE/)E\'/’WRRP;"'FI?FIJ BE3 iﬁg}c04‘ﬁ§$§’}#1§”

RRP #Z##] > 2 2 5*’—?%44157@1)\%‘”’%*"1%?%@ HEeREKRFTH

71
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£t t84--MMFs ~ GSEs ~ 1 & 2 % B 425 b £/ Fed § &
FRFAHEEIRPEG Y T3 wdF > Fed B LI 7R
RRP ] % o
+ ~ [f 7% RRP 22 IORB #12 F
(—) @ FFARF > 6 ettt Fed & > 27 IR RRP #&
RS f s RS BE £ R
(=) & FAIFmAFLA 5 > 279 IORB {15 d Fed 22F § 37
¥_» M % RRP 1% pld FOMC 37 %_o
) BE A SRR SRR EL G L > 2 Y JORB T
R FAWE  ER RRP RIS mE PR HA 4 bR
7 1% ##.-- MMFs # GSEs -
%35 - Fedi#* JE % RRP 1 E i 2482013 & 9 ? B 42p3R % 2015
F122 BN EHRFLE
- ~ 2013 # 7% Fed %% FOMC 4 1! RRP = % » - 442 5 %<
BOFEPRT B E R PR LR
= ~ 2013 # 9 7 FOMC #:4 NY Fed % % 1 & B 45P3# 5 % RRP
i * o L Ter L pe AP a7 U RR RS o
Bl TEHE TR TIER RRPHE - ERBFEFWEITTR
PRy B E el IS ARRE ¥ ERY AVE
44 o
= +2014%97% 17p FOMC 2 # Tyc¥ o ¥ i* Bp|g -4 (Policy
Normalization Principles and Plans) ;> 45 ! :
)T EAFRaED FFETRERERKKET TR (ess
accommodative) > Fed #-i & f5d 33 & IOER {5 > & FFR
# L FOMC 37 2037 P = | -
(=) EpRWFEXEY “E4Y »Fed i * % RRP 28 i
Wet1 BB, iv5 2R g 430 FFR -

i

(

1. 2014#10% FOMC 437 NY Fed 2 % % 5 #4 17 247 &

P 22 ONRRP %7 4phf e0¥ - 251 & 5 %4 RRP -
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3,000%,%' ~ e P RRPUMR1F > o plid 5 Tgfeia
Eoomg ey FFR WA W3 5 e d
#J°
o }; e 5 A F 3 AE R ER DM EAS 2014
£127% FOMC ip 7+ NY Fed KE B & K ad=t 23 RRP %
’F(‘" 53,0000 % ~ 915), 14 B —‘;53@015&1” 5p
qm&(?)}%%«QLﬂ RRP & # 21§ 7% & Lﬁﬂsb@y'i:
-t L B

B9 2014 & & jpl3# (7 £ o0l % RRP &2 2.4 RRP = 2 £

Daily

® ON RRP
Tarm RRP

Total ON RRP and term RRP in test operations

Billions of dollars

14 Bt » NY Fed b"-' RIS r‘a/[q—\:i RRP (113» repo) ;}ﬁ.t o ,ra‘ 2009 & ﬁ :;F,‘ﬂp p fg%—’ﬁ
EHGFARBERRP ) A Bhodp~ 2 23+ L H o
'* 2014 & & NY Fed 4% # # 6,000 & % =~ 7 RRP(f§ % 22 23 RRP £ 3,000 @ % =) @

2 h L
0 R

LRI 5 3970 % ~(H ¢ & T4 RRP & 1710 i ~ 2,260 i % <) ~ v3
437 4,070 R E ~ o

16 9 NY Fed % B 2014 & R g NEX IS5 E 1P EEAIRLE w oo
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w ~ FOMC % 2015 & 12 * 15-16 p ¢ k457 NY Fed 2 3 #% &
FeHEERRRP ep ena B3 St 12 & 23 FFR P %
Bd 0%-025%%% 5 0.25%-0.50%"" -
3 FRE X BB 8 MMFs %2021 £ 402022 & = 4 ff & RRP
BoA LT A Bl THA Lok £ 89% 2 91%
%t Fed IR = RRP 1 & ¢aig * » j€ 2021 # 5 1 5% 5370 % >
FEHA4T 2022 ERN26VEAFE B 3 BEY F
COVID-19 s 5218 » 2 X Garm ¥ v > Mty FRE X
R MMFS%;»?Q’ B0 @ B4k » SN IR % RRP
- ~MMFS§%%@]@]E? S g R
(- ) MMFs ¥_d #% g(SEC)E%’E’v’ﬂF:'E%Q:;":—I PRAE - ERHT
S e ﬁvr s chE AR 1L A FHEREE Y
SRR =D Sl el o N
(Z) ®* MMFs 73 X cng| 4272 750 397 2 > MRS
(T-bills) = % %] & & £af 4 el TiEIF o
) B 2016 # 10 * 12k > MMFs R E# % chF KPP A= & >
F)” =d ESEC § ¥t MMF (7 ¥ (7 & % 2t > i & 5oy
MMFs (2 F i #F REZES WG o8 F A8 TEE
Feerrepos) g e E A W 4 1 TV E oo
= ~COVID-19 g #pdsis » REZRS % F 0
(-) % st 2020 # % COVID-19 % ji 7 % WP rcdf~ 5 i
AMFREXZA 4 2020 &# 3 3] 9 PATHEFFEXLE D
83% > I PEEP H i ARFEIL_2.66 VA 4e T] 5.03 v £ A I8(
10) -
(Z) F #EgaEiecd E:a]}a_%izf FERC AR I ETREY
P G-k > B R AR 2021 £ 1 7 495 v E AT % 5

N

I

(

7 %2007 #F kg AL L ¥ IOERFIF 375 0.5%(F>* P %+ ')~ [E & RRP 413
TE 025% (P EEF T
'8 o pE P P g% & Fed 0 TGA(A & fc i 46 2 )4p e i ) 3,800 % A 4e ] 1.6 ¢ 2 = o
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2022 # 6 % 351 FE <9

B 10 © B X i AR %F i 40(2020 £ 3 F 9 7 )/ 5 (2021 £ 1 7 3] 2022
£6 )
Trillions of dollars

T

0
Jan 2018 Jan 2019 Jan 2020 Jan 2021 Jan 2022

R E X Edt 5 i & MMFs 1 F¢ % RRP & # Z 3 4v e F]
( ) RE X jpfEsd o g = MMFS«‘fx Jff‘g‘gzﬁ“ > [ & RRP
X% Eexgl 4 mfﬁ_?xk » ¥ H %j\#trs ©
(=) 2016 3] 2020 # MMFs {7 ¥ Fr S &8 F #3# > 1£.2019 & 1 7
299 v E2 A A XK F]2020 £ 12 % 422 v E AQGHEE S S
? 2> COVID-19 £ 48 >~ & 3 & it » ¥ i MMFs #73)
R ”al}‘]%,“ fki]}jta»‘;ﬂjiﬁé%zf% 7K o
) EREXEETEZE S MMFs #% 25 4 7 -]‘Lﬁhi\‘g'%c’%
kpFcrMMFs > #a &3 @ * IRk RRP 1 &
(r) RES% FRED ’%ﬁJJ:FTMMFs BTN % RRP -
?MMFS{,};?I\ j}]‘l/:__ é'ﬁjﬁ%ﬁﬁﬁ%%%i’z‘l
£ 3 4o T 3 H (certificate of deposit) 2 % A £ 0 4t & g ir

g gD P o

X

(

P TGA #p i€ 2021 # 2 * Az 1.6 v 2 AT 3 10 » %3 1,000 B % ~ o
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() 1345 NY Fed shie fF A 45881 B 58 (7 £5 7 &5 1,000
%~ # 5 MMFs 43 FIE & RRP & 2810 £ > 4
FUREE MMFs % 1% 2.34% -

() MMFs & 2021 & ~2022 & %2715 7« RRP e 35 % | %
% 89%~91% (B 11) > %8> GSE & & 9% ~ 7% %2 31 &
EFEL 2% 3%

Bl 11 : MMFs ¢ SOMA 5 7% RRP % % & 435
SOMA Reverse Repo Amounts Outstanding by Counterparty Type

ppas}

LL

Money market funds I Government-sponsored enterprises M Primary dealers M Banks -~~~ Total RRP outstanding

Billions of U.S. dollars
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“0 - i

{ !
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O \-*'N“}- e e qj\ Al A PRI ) AW HAII"
= | [ ‘ [+ ‘ {7 ‘ [ | [ ‘ I | [T ‘ [ | [ ‘ [ | 7] ‘ ] | ] ‘ 1 | [ ‘ ] ‘ I ‘ [ ‘ ]

2018 2019 2020 2021 2022

Source: Fecleral Reserve Bank of New York,
Note: Figures are daily and include overnight and term operations.

:‘é#{%’%\ s 32 fE R RRP K 2023 # 6 % 4742 F 2023 & 12 % ¢ % i 1.3
:’@'_% =
# Fed I % RRP g * » frig 2023 1 L & Ap s fE 16 o 3%
£60 A ATE BN TR 120 21 p K 7,800 B E < (H 12):
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T EA X RAZWR I3V E L O R TFE G

Bl 12 : % Fed I5 % RRP e3¢ * > j&¥ 2023 # 6 * 4= F 2 # 7V T jx

FRED -~/ — overignt Reverse Repurchase Agreements: Treasury Securities Sold by the Federal Reserve in the Temporary Open Market

Billions of US Dollars

Operations
2,800

2,400 j
Wl
W
2,000
1,600
1,200

/ \

400
0 e ﬁ..d._n_...._nn.nln JLJ ....J

400
2015-01 2AM9-07 2020-n 2020-07 2021-0 201-07 2022-01 202207 2023-M 2023-07

5ource: Federal Reserve Bank of New York fred.stlouisfed.org
~2023 # 5% fE 0 JIF B R IET
(-) fIF 2z s @& MMFs E3mTA FERLFT s e

e £
ﬁP“Q—’@E’ﬁ%}i?‘lﬁ ’*ia‘hﬁif‘iRRPfT’%’*"*‘%‘ °
(=) #8415 7 /25 MOVE 4% é_Fed M% (AN
ﬂ”ﬁ{fﬁi%“‘ ’2&;2021ﬁ5”m573 ke ¥ 3 2023 # 5
11136 ¢

I

(=) MOVE #;#cf 2023 & 5 7 15 f%feac » 8 T30k 8 5
£ 1256 T P X & [17.3(F) 13) 0 40 B $HHE & RRP it

)}’”;}éﬁ:”} o
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Bl 13 2 15 % s L MOVE Jp 8™ 2
MOWVE index (closing price, U.S. dollars)

175

150

125
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75

25
2020 2021 2022 2023 2024

Source: Yahoo! Finance.

v RE X B
(=) iﬂ?’fﬁ(%g# 2023 3 L% B FREE S > il A3 f
6 7 A=TR A4 13 E o

(=) MMFs 3 FE 7 (% £ k327 $00 £ 83%:nsc i MMFs)
ERE S E4 S LA A 0 AR BHIE R RRP chig 7 b
(2) 145 NYFed> B %5 785 1 44 1,000 B% = » & iy

MMFs 5 K F = RRP 2 &4 & > jp i 5 MMFs ™
' 2.3% °

() MELXEF P I8 7§ K 20222 &% 153 2023&% 1%

m112 AENS 20234%%2:?_4%3?‘-’:7153 v F

~o HMMFs ERFARYE R FILE 2% RRP 7 5"
3,500 BE ~ o

%~ 002 2023 £% 3 F Fed f1 L Je > B 4eig 7 2 {14 2 D 40 o

i(gi/i';f .(JJ» »u 818 l@i L ‘7

~ 2023 & 11 7k Fed JBE ¢ M BB F FHE E R

(Federal Reserve Banks Combined Quarterly Financial Report) » %
3FEFERSFLAFL308RBE~ AT 0T K 3 F 5 E
F4 881 fE~(E2) ¢ Bd L 1,327 ¥ ~ > i3
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P2 LA N2145 BE A > RAA L L N BI8 B E A o

F 2 BB FREFEFELE e hEx w7 »)
2023 Q3 2022 Q3 2023 Q1-Q3 | 2022 Q1-Q3
15 4 » 443 472 1,327 1,306
B 35 - 86 1
L e AR (T ) 20 - 59 -
2. H 1 3 0 15 - 27 1
SOMA : 408 472 1,241 1,305
1.Repo - - 2 -
2 R X 268 329 805 913
. F k)
139 143 431 391
3. ¥ MBS 1 i 3 )
4. 8 2
FIE LD 727 334 2,145 476
SOMA :
£ 3 w5 :R(RRP) 266 137 865% 185
AT A @ 461 197 1,280 291
AR A~ (X (284) 138 (818) 830
SOMA 24| E4e » (35 4) (6) (11) (10) (36)
LeafFEL) (6) (11) (10) (34)
2.H - - - (2)
HiEqzr(dF4) 4 4 13 13
FERMEFL)RE (286) 131 (815) 807
o S L
1. ¥ F 2 ag1) 9.7 9 29 27
2.8 6 7 18 19
3.Fed 2% ¢ 1 2 4532 [ 5 6 5 15 15
4.0 % % e it h 0.6 0.6 4 4
SRS X1 22 22 66 65
PREFREE R (EFR) (308) 109 (881) 742
P AR A IR eE 5 (311) 106 (892) 734
Earnings remittances to the treasury > net

20 % % % ek p 4247 ¥4 fi * % (Bank Term Funding Program, BTFP) ¢

UGG R T R L

2 G SR LA TIL -

B oA RLFH ARE S EERE  GSE 12 BIp MMFs K @fg & RRP %1 114 739 &
50 FEART S AEEE S G K RRP AL 125 R_E ~ -
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Z~2023 #E 3 FALL e r 1,327 mE o 0 b 2022 E B Hp 34 21

B ()
# 3:2023 # Q1-Q3 'N,i Jar R+ B gl (e i~

IERESN 2023 | 2022 | # 2021 | 2020
Q1-Q3 | Q1-Q3 | %# | Q1-Q3 | Q1-Q3
1.SOMA 41 & 4z » : 1,242 | 1,305 -64 897 770
B R X 806 913 | -107 | 693 497
¥4 MBS 431 391 39| 203 261
Repo 2 - - 7
H i 3 1 1 5
T iaa p ARGR
FRrE % 54,265 | 59,857 | -5,592 | 53,333 | 38,018
115 MBS 26,223 | 27,711 | -1,488 | 23,413 | 17,434
351 5% (%) -
FOR % 199 | 204 | -0.05| 1.74| 1.74
# H MBS 2.19 1.88 | 031 1.16 1.99
2. %A A 85 1 84 2 3
PEILE T 59 03| 587 -
Hw 26 06| 254 2 3
T0E P AR
PEIRE T 1,317 22 | 1,295 9 110
BTFP 1,021 - 1,021 -
PPPL* 84 214 694
T 354 % (%) :
REILT T 597 | 176 | 421 | 025| 0.25
BTFP 4.68 - | 4.68 - -
PPPL 035| 035 035 035

(-) SOMA #% 244 cr 1,242 ¥~ > 1+ E R PR
64 BE~ > hTF
| MEZES S e~ R 1070 E ~ > F pt T30k p 3E R
55502 E A 0 P T 54| %1.99% 5 T % 0.05% -
2. #54 MBS 1 Lfc » 34391k % = - F pr T 30K p 4pjFEe
U 1488 E A > o T3] H2.19% 0+ 450.41% -

245 2021 & 7% 30 poAsiE b KGR E o
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(=) FEflier» 85 mE~ W ERIHRIBIRBE L F P
BB (T oE p AR AR ) S B k(T I F)
2(2023)% 3" £ % R RHAFREHARERS > B G
¥ tE(e 454 FDIC# ¢ Tg)ré» Fed ¥ :FpbR% ¢ & BTFP®
FRA A BB o e IR ERS O RPIL I AP E
59 25 mE A
Z 2023 & 3FJIA L D 2,145 R E ol 2022 # Fe B I3 1,669
BE (4
£24:203 2H 3F LA N RREF ERBDAPY HemE R

s URE L 2023 2022 igzﬁ\ 2021 2021
QI-Q3 | QI-Q3 | %# | QI-Q3 | Q1-Q3
1.SOMA 865 185 680 2 7
f& = RRP 739 164 575 1.5
FIMA RRP 126 21 105 0.4 7
T iaE p AR
F# & RRP 20,031 19,323 708 | 4,581 116

FIMA reverse repo 3,420 2,713 707 2,360 2,370
45415 (%)

f % RRP 4.92 1.13 | 3.79 0.04 0.16

FIMA reverse repo 4.93 1.02 | 3.91 0.02 0.39
2.7 3%

G #tﬁf?ﬁ? o 1,280 291 | 989 36 71

= 4] 5 (%)

IORB 5.16 1.1 | 4.06 0.15 0.15
14 & 4 2,145 476 | 1,669 38 78

() L& %7 SOMA I % RRP # & 58 1 # & ehif k(S 35
T3 H (L 395 p RFF)HTI

(- ) SOMA # 4 & 21 865 % ~ st + & |- 8 % 3 680 % =~ >
F]

l. FR RRPFI A X NT39R % ~ > W 4575 % ~ > F pr ¢
(1) T3ax pAE g2 2~ XET708%mE ~ o
(2) L 3991%4.92% » + #3.79% -

25 BTFP % Fed %2023 # 3 * 12 p % & o
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(3) Hi % RRP 4]% ¢ FOMC i*%_> ¥ #1722 FFR P %
B PhEeoiEged(L5) RETRAZISFAR
(0.05%) > B % % 5.30%( 14) -

‘b B R B % B (Foreign and International Monetary

Authority » FIMA) RRP A M126E oo b E e Hp

B 4105 % = > F ph o

(1) T35 p p3E3,4208 % ~ » S ET707THE = o

(2) L1 5493% > F 2391% -

Bl 14: 15 = RRP ] 5 782022 & 3 % 0.05%3# 3 % 2023 & 7 * 5.30%

FRED 2/ == Overnight Reverse Repurchase Agreements Award Rate: Treasury Securities Sold by the Federal Reserve in the Temporary Open

Percent

Market Operations

A [T I
2014 2015 2016 m7 2018 2m9 2020 2021 2022 2023
Source: Federal Reserve Bank of New York fred.stlouisfed.org

FABHEIL L N12800 % A (U FABHER S S
B4 S FHIBIRmE £ -

IORB 4% d Fed 2% ¢37% > " {787 FFR P %
BP e R EEH(E 5 R UK 10 B ABO0.1%)
B % 5.40%(F 15) -
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Bl 15 : IORB |5 7%_.2022 # 3 % 0.15%# % 3 2023 £ 7 * 5.40%

FRED 24/ == Interest Rate on Reserve Balances
6

=
g 3
QG
o
2
1
0
2021-09 2022-M 2022-05 2022-09 2023-0 2023-05 2023-09
Source: Board of Governors of the Federal Reserve System (US) fred.stlouisfed.org

S Fed =52 LAREHRTAL F A QEHE L e r 22 §

-

5 B

Fed i fc » 3 & Bojkot T4 % L2 f # o LY 1 £ (net
interest rate spread) ™ % & 4 E 4] 4 ’]f‘( » o

- e LR
¥ B & o Fed p 2022 & 3 7 Fa#“iz;ﬁé’kFFR E‘ Jf%lf?v R T
0%025%‘1’% ("R PR 16~ %> T 'UH 17) £ 1 2023 &
78 5 525%-550%(% 5) mEml & Le, BEdd 11X
=g 5.25% > 5"3 183 40 F 2 K o

6 URBEEX 2484 MBS 3 A @ SOMAE 5 2 & o
ST 3 AR R £ IE R RRP -
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B 16:FFR P =% & F "€ 2022 & 3 % 0.25%# % % 2023 £ 7 ' 5.50%

FREQ »44 = Federal Funds Target Range - Upper Limit
6

5
4
E
o g
QU
o
1
0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Source: Board of Governors of the Federal Reserve System (US) fred.stlouisfed.org

[P:=1

B 17 : FFR p &% P T35 2022 & 3 " 0%# B 3 2023 &# 7 % 525%

FREn w == Federal Funds Target Range - Lower Limit
6

Percent

[N]

=

]

-1
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Board of Governors of the Federal Reserve System (US) fred.stlouisfed.org
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Z 5 A F 2 IORBAIF ~ Fg e RRPJIF @3 2 4 22p ~ B HAE
FOMC B | sci{{]5 |FFR p {4 % & 15| IORB {| | ## 5| L& | % |IORB &
€ p g 4 2284 (%) B (%) | F*(%) % (%) | RRP 1| 5 A - % RRP

(%) F(%) | (%) | f1F2 4
FE(%)

2021.6 | 6/17-12/31 0-0.25 0 0.15 | 0.05 | 0.05° | 0.05 0.1

2022.3 3/17-5/4 0.25-0.5 | 0.25 040 | 025| 030 | 0.25 0.1

2022.5 5/5-6/15 0.75-1 | 0.50 090 | 0.50 | 0.80 | 0.50 0.1

2022.6 | 6/16-7/27 1.5-1.75 | 0.75 165| 0.75| 1.55] 0.75 0.1

2022.7 | 7/28-9/21 22525 | 0.75 240 | 0.75| 230 0.75 0.1

2022.9 | 9/22-11/2 3-325 | 0.75 315 | 0.75| 3.05]| 0.75 0.1

2022.11 | 11/3-12/14 3.75-4 | 0.75 390 | 0.75| 3.80 | 0.75 0.1
2022.12 | 12/15/-2/1 4.25-4.5 | 0.50 440 | 0.50 | 4.30 | 0.50 0.1

2023.2 2/2-3/22 4.5-475 | 0.25 465 | 0.25| 4.55]| 0.25 0.1

2023.3 3/23-5/3 4.75-5.0 | 0.25 490 | 0.25| 4.80| 0.25 0.1

2023.5 5/4-7/26 5.0-525 | 0.25 515| 025| 505 0.25 0.1

2023.7 | 7/27-i¢ 4 525-55| 025 540 | 025| 530 0.25 0.1

= TAELRA

mgzozzﬁ 5% 4 p FOMC % # 3 rg*é 4 Fed ¥ & § 7 %%

B RgEp il BT
%2 % SOMA
PRI 2ELHT
(—) &% 5 AR P4 5 300 T E o 03 B P 15(2022
& % 600 B E ~ o
f e84 MBS : =

E 9Kk T
(=) #$HpiER

E A

IR

A

B AP AR AKER (B Z)nEp (Fe) e
2 h 2021 # 7% 29 p 4z AZIFEF £ 4] F(OER)E 2 T & # £ 4] F(IORR) &

IORB » ® H i & -k #i7 2022/3/16 1+ % 0.15% °
7 I 7 RRP 3 {7 31433 £ 23 (technical

3% FOMC t
adjustment) »

® 2021 £ 6 " 16 p % IORB {5 &

BB ﬁ £ 0.05% > & 53 0.15%(£.0.10%) ~ 0.05%(1£_0%) °

EFFR &4 FOMC thp &% F p o

o e g ?ﬁf{ﬁ(quantitative tightening » QE) °
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B2 i5(2022%F9 " )EBIEF"30RmE~ -

= ~i~+Fed/i”} ,Dﬂz%é’ﬂ‘ ﬁ - %‘3

-) EJLRT 2 3 Sf o 2 WA Ef Ly Fkoa
IR EA K
ndﬂgﬁxiikgSOMA%#@&ﬁ%ﬁ%ﬁwms,
#2023 2% 3 Fens p L3941 5 1.99% ~ 2.19% (% 3)
FEWPLA DAL R P L] G- AW HEER SRS
I RRP e B 5 p L399 £ 5.16% ~ 4.92% (% 4) 7 & &
BEEhf EHEA(PR2022 EH 3 F 2 eE L) RAES
AL A D SIS RE A (IR 2022 £ 5 3 F ] 4 Jx » 830
BE 7)o

) SOMA » R#E % 2 &8 9371 %~

1,\:‘(

[

(
2022 # 9% K 86,326 i F ~ 7 "F 12023 &£ 9% K 76,955
BE L oo

C)HERIFTALGZ2TFTAEE G H U (maturity

mismatch) 9] 5 b *&

1. Fed ¥4 % SOMA * F#E% &L 2 f|% 4 5 5

=

T

(D) RS R4 j84% 7130 2 5 > 54 MBS
R b P PG B 15 B130# -

(2) é“i20234’€£9’9 Koo REZEXFHp 1558 F F oL

A
6% * =X & B & i&ﬁloﬁi F L 309% - SZ'JIOE'EZ
N 17%(!1 Fogot A—\J.83% ’l}\g"f#MBS 18P p 423810
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FEE AR R )R A (88,105) 74,228 60,655 109,568 87,276 55,607

l.

2020#

3P ts F Bl F S FOMC 2 % s 1 5 o
'1/{)‘ﬁﬁh.l—&’ ll.'-»i*i F“éf?’a'ﬁr—r %3 7:\ B WA j\/*’i
5E Yf 2 —“Fm {6 » Fed 1 B 4o 1ofR ¥ redtagan o

S FALHRA SHEFEENO (BA)ET R B E FE oA 2)m 0

36 A Z 2HEF T h P apaEa ¥ iR w 0 2 AZEE F 4 (excess earning) 4 B Fo it e
ﬁiﬁfﬁP FAR e

37 % & pe 2021 & F I #2482 (National Defense Authorization Act of 2021) 3% & 1 % 1 p 2
i’?i‘—?%%’iﬁf’f%ﬁg O eE T U 68.25 it M T 67.85 i E ~ @ Fed 2021

E20 5 p#A94,000 3 F AL E RPN o

%iﬁﬁféﬁﬁﬁﬂ2m3ﬁ9”%ﬂﬁK&ﬁ2m23@%ﬁ

-(-165.85 ) F ~=-892.82 mE ~ o

AL Rt R A U RE
MEAR)H AT 2

FWigpt 5 -1,058.67 g % ~

36



(1) ¥ ¢ A 4ivpes 1L 1[3.86 0 % ~ -

(2) 42868.90 1% % < (872.76 % -3.86 % £ ~) > ML M K
i’K o
L

. 2021

GET RAfa T S T~ 1,095.68 i F m(,a EaRS
1,079.28 +H 8 55 & 4c » 164 B =) >

(1) ¥ ¢ A 4ivpes L I5.83% % ~ -

(2) 421,089.851% % ~ > B PA G ¥ 4o F HE B 504
BE A (ERAFHEMT A Df2 T L6825/
% % 67.857 % ~ Az i ::rs A )£1,090.25% % ~ -

GET EAf i S T~ 606.55 l,ai ~(F T~ 588.36
BtH B EE T 1819 ®E )

(1) ¥ ¢ A 4i7pes A12.09% % ~ -

Q) 2MERLGT G £9 FiRFHd D ﬁ"*ﬁ%;%?
g\?ﬁﬂ'/’tﬂgmég Fi760311ﬁi s ¥ ,{"'? I T ER NG
ﬂs‘f{qr(g:}z 3‘:’;} ,);n.,’} Al‘fb%?x%j(ﬂ\'\fﬁ)m A 4

\\'

/i#ﬁ'% ?’ i '165.851%% U :—; lLDzli j(}g ’ :1’( ﬁ%ﬁ%?ﬁ
PR 4E L 594,461 F < (760.311%-165.85 % =) o

. 2023E 3%

;ZE = A\ﬁom,'\},—rpjﬁ'—{ ,—»-881 05 ',E_l,i m(,a:;}?%
-880.59 fa+H W LI 4-046 BE L) H Y

(1) ¥ ¢ R 4377 pesr 240105 % ~ -

2) B IEZRL2TH E ~ o

(3) vhat T A 3 4:-892.821h % ~ (142023£ 97 & B 4% 2% =

37



1,058.67 ®-2022& & % # 2% = 16585 % ~)> & P 404
WP F IR g 3 S 594.46 18 £ ~ (76031 B-165.851 %
) REAFLMFINEEE 5 89155 F ~(-892.82
BH127HmE 7)o
FioM s Fed 2L ch g3 @ 54 5 0 7
— ~ Fed &3 /237 4 (netloss)ihg 2 i®/2 » 2 3 H s & {7
£ i 1‘& FEPAIAZEEO? BRI RE AT R LG EDE
AomplzfLi: THREFTA  PRTIER > ¥ UEATFL RFH
- ~ Fed iﬁ:ﬁzﬁ pA Pk

(-) FRAG-BABEFREFFESFE)RAMELIFTALRATA
#oe3E BTl T & - P4 s 38 3k (Deferred asset --
remittances to the Treasury) | -

BT A 2022 & % 2023 % 15253 FR LS
tE 166 H ~ 447 B~ 747 R~ 1,058 B E oo A w| L >pEER
FUITRIF A J€ 2022 # 9 ¥ Aeehi— B A o

() pRE-FR_BMNREFRGEFTALFHFEAL G0 0
P72 R R g AR

I # 2 gdd £ 358 23280 HALRGF TR -2
BEREFFALF A BERE & 44 7 # (Federal

Reserve Balance Sheet: Factors Affecting Reserve Balances)°

He 2677 R aRFFALFFELLFaamEpd R
uf} % E R iR en @ A% (earnings remittances due to
the U.S. Treasury) -

2. RPBRMELEE P EAAF R HBH AN E
(g £ $2022£8731p wenk ¥ ) f ﬁtf*%’v*’w?‘éﬁ%
FHIR(52022£9 TpAeeh® ¥ = > iR M e ABH
B18) - BpEEP @4t EPUL RYEF® - BHR

VOEFAOIFELp e G Aa iR T A o

38



FINEFHEF+204

B 18 : 2R EHF 4 H % LA rcifen @ AR (f B F A R v i(f &)
Hix % ~(2021 # 12 % 3 2023 & 11 * chi ? gfs— B =)

o 1815212830248 8 14 10

00 1g5T ™
-100 i T I
300 1|3'E'1E.D
500 -359
700 515 5

~B
800 6775,

-11"" -E!

3. Fed p 2022#3* il:,T RN S Kﬁ“j $:2 3 FFR p &
%@’368@%ﬁ%?éﬁﬁﬁﬁﬁ-- GER3EE R
O PRIV P AR S > F|98 PR S B B ATy
fer 2 Bk A1 (£7)A %‘r:w&#‘“ 7 R EIL L)
A M A R BARE N AT, > RV TP R 2R % 2
AR T A L 165 F A (£7) g & & 5 166f

40 [ 2022/9/7 ~ 2023/6/7 F12023/12/13 4 o

CERFREFFER T L B2HILR éimﬁ%ﬁ%ﬁ?ﬂ FFEF L DE
foor o R E e A f 3}: Ff“#x{' 1E R LA T LA MRS R
BA 1R 4T L T A e

39



H4.1

6. Statement of Condition of Each Federal Reserve Bank, September 7, 2022 (continued)
Millions of dollars

Assets, liahilities, and capital Total Boston | New York |Philadelphia|Cleveland |Richmond| Atlanta | Chicago | St. Louis MinneapolisJ ch;z?s Dallas Fmsr;insm
Liabilities
Federal Reserve notes, net | 2,234,344 78,499 706,330 55,766 103,367 132,893 346,902 124,344 70,76% 33,707 55,882 193,866 312,013
Reverse repurchase
a{jrefememsﬁ 2,459 Bon| 49,247 1,261,193 56,512 9B,231| 171,422 160,943 16B,158| 38,634 17,442 38,399 126,118 273,600
Deposits 4,061,695 41,058 2,847,305 52,385 89,694 273,454 66,440 246,167 21,094 13,9201 26,453 103,843 277,861
Depository institutions 3,271,336 41,049 2,209,228 52,384 89,657 272,767 66,407 94,934 21,085 13,866 26,424 105,677 277,858
U.5. Treasury, General
Account 582,921 0| 582,921 0 0 | 0 0 0 0 0 0 0
Foreign official 7,435 2 7,409 1 4 8 1 2 1 0 0 1 6
Other}' 200,002 1 47,744 0 33 674 32 151,232 L 54 29 163 18
Eamings remittances due to
theU.S.Treasqu -165 -16 -91 -6 0 -104 47 -1 2 -2 3 16 -7
Treasury contributions to
creditfacilitjesg| 17,940 13,891 4,049 0 0 0 0 0 0 0 0 0 0
Other liabilities and accrued
dividends 6,856  -662 3,474 230 275 826 631 564 194 165 214 314 627
Total liabilities 8,780,566 182,017 4,822,265 164,889) 291,566 598,493 574,962 539,226 130,693 65,232 120,953 426,157) 864,114

PLIE P A 12023127 20P % % 5 -1,2947R % (4 8)
3 20 0 % f ehf i (negative liability) » ~ £ T £ R
PAFCIRA K f 1 ehps >
SRR HRIT2023 £ 127 20 P F A E F & % (Combined
statement of condition) & &] » & + F¥ 21& WIE L 4285 R E L 0 4
7 AT 5 F9E TR EE RO AR E-1,276 |
FA(fPER) 2T RAREINRT AL L 18475 Tﬁ‘%"v °
o B ] 0 TRETADEHT ) @Ik Fed T
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6. Statement of Condition of Each Federal Reserve Bank, December 20, 2023 (continued)

Millons of dollars

Assets, liabilities, and captal Total | Boston | NewYork |Philadelphiaf Cleveland | Richmond | Atlanta | Chicago | St Louis [Minneapolis Kan;as Dallas 337’
City Francisco
Liabilties
Federal Reserve notes, net 2,085,160 79,389 7ae004 so,001 109,088 159,971 35d.emel 122,37 72,57 32, 7eMl 47,454 188,91 303,94
Reverse repurchase agreements’ 16,20 a1y emsul owesel 3454 78,231 76158 70,079 16,807 7,624 14,59 5481% 103,340
Depasits 4,31,7471 86,174 2,878,254 41,124 143,53 414,700 56,334 216,204 23,174 13,889 33,364 89,577 385,388

Deposiory insttuions 3,477,088 66,114 2,079,560 41,124 143,501 414,33 56,286) 111,317 23,154 13,739 33,33 89,454 385,352

.3, Treasury, General Account 3,721 q 73,721 0 i i 0 i i 0 i 0

Foreign official 9,688 1 9,660 1 4 1 1 1 1 0 1 g

Other 162,050 5 56,29 i 30 363 411 104,910 17 154 11 124 30
Eamings remittances due tothe U.S.

Treasun;B 129,46  -2,43 83,23  -1,208  -4,817 20,019 51 9,466 - -209 -4 -1,640 5,922
Treasury contributons to creditfaciiies” | 10,311 7,4 2,873 I 0 i 0 i i 0 i 0
(ther liabiliies and accrued

dividends 9,207 1,427 3,741 150¢ 334 955 630 493 147 11} 178 249 130

Total liabilifies 7,680,213 193,708 4,173,444 108,680( 282,689 633,851 4878600 399,717 112,659 54,142 95,064 331,911 807,498
Capital
Capital paid in 36,000 1,59 12464 127 383 7ud 1,8 1,77 §14 24 303 6] 4,617
Surplus 6,785 291 2,414 244 60 1,374 203 23 153 4 72 143 Im
Other capital 0 | 0 0 I 0 | i 0 i 0
Total liabilities and capilal 7,724,063 195,504 4,188,320 110,194 267,164 642,341 489,245 401,718 113,620 54,410 95,5280 332,921 613,086

Note: Components may not sum fo totals because of rounding. Footnotes appear at the end of the table.
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. Overnight RRP Operations as a Monetary Policy Tool : Some Design
Considerations, Federal Reserve Board, 2015-010

. Fixing the “Curriculum Lag” in Economics: The new Tools the Fed is
Using to influence the Economy, St. Louis Fed, March/April 2020

. How the Fed’s Overnight Reverse Repo Facility works, NY Fed,
January 11, 2022

. Implementing Monetary Policy : What’s Working and Where We’re
Headed, Roberto Perli, Manager of the System Open Market
Account, NY Fed, October 10, 2023
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. Federal Reserve Banks Combined Quarterly Financial Report,
September 30, 2023

. The Fed’s Remittances to the Treasury: Explaining the “Deferred
Asset”, St. Louis Fed, November 28, 2023

. Treasury Bill Supply and ON RRP Investment, NY Fed, November
29,2023

. Dropping Like a Stone : ON RRP Take-up in the Second Half of 2023,
NY Fed, December 19, 2023
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