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( Federal Reserve’s System Open Market Account > & i SOMA) %
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SOMA & = 3% 5 2. L5 X REE 27 v 2~ » § & FR Notes
WD 1l EA > eAFEREE AETARY AR 15 vE A
*a Fedd <~ f FsEp - £ 3 2013 # 11 % &> SOMA & = F & 3,
R C A2 3.3V FE R~ o

# 3~Fed* 2006 # 2 2012 R RF AL F & VR

Balance sheet end-2006 Balance sheet December 26, 2012
billions of § billions of &
Assets | Liabilities Assets | Liabilities
SOMA 779 |Deposits of DIs 13 SOMA 2,661 |Deposits of DIs 1,533
Other assets 95 |FR notes 783 Other assets 248 |FR notes 1,125
Other liabilities 49 Other liabilities 198
memo: Capital 31 memo: Capital 55

Source: H.4.1 Statistical Release

= ~ SOMA #& # i & & F 1

Fed FAp 2013 # 1 " 4= 4giE 34~ > p# Fed # 7 1>
¥ PF 450 2 o 400 & MBS -
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Figure 2 — Federal Reserve’s Income and Expense
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2006 & Fed g & # {3 95.8% %k p SOMA t& = F & 2 & >
2011 # R+ &3 992% B & o 8w 2 w18 > ¢ Fed A
FRBER 5 Am SOMA tk = F & 2 & 7] Lje » ik Fed Sz

Nl £ % § 4 950 (34 4) -

% 4~ Fed *t 2006 # 2 2011 & Rif & % ' &

Income and expenses, 2006

Income and expenses, 2011

billions of billions of &
Income | Expense Income | Expense
Interest income 36.8 | Interest expense Interest income B4.5 | Interest expense ER]
Other income 1.6 | Other expense Other income 0.7 | Other expense 4.5
memo: Additions/deductions, memo: Additions/deductions, 1.5

dividends, and transfers

Source: Federal Reserve Annual Report

dividends, and transfers
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Table 2: Estimation Results: FIML from January 10, 2003 to March 30, 2012

Fed. Funds Rate Repo Rate Eurdol. Rate Res. Deposits Rq. Reserves
Fed. Funds Rate (-1)  0.798 Repo Rate (-1) 0.773 Eurdol. Rate (-1)  0.634 Res. Deposits (-1)  0.992 Rq. Reserves (-1) 0.955
[0.016] [0.014] [0.018] [0.008] [0.007]
Constant -0.061 Constant -0.034 Constant 0.024 Constant -0.050 Constant 0.001
[0.006] [0.006] [0.003] [0.026] [0.000]
Repo Rate 0.016 Fed. Funds Rate  0.104 Fed. Funds Rate 0.308 Fed. Funds Rate -0.001 Res. Deposits 0.002
[0.005] [0.045] [0.019] [0.000] [0.000]
Eurdol. Rate 0.001 Eurdol. Rate 0.143 Repo Rate 0.035 Income 0.006
[0.014] [0.047] [0.010] [0.003]
Disc. Rate 0.120
[0.009]
I0ER 0.048
[0.025]
Excess Reserves -0.003
[0.010]
Memo: RMSE 3.88bp 7.40bp 2.38bp $23bn 80.58bn

This table reports the FIML parameter estimates of equations (9)-(14). All interest rates
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COERE T TR E Py

~F A
Hi» « + 3=
£%F &3t

$# 5 ¥ & © 4% (Maintained Balance) 1,800

FoOREZR RS £ %% (Total Balance Requirement) (1,450)
¥ &% £ (Reserve Requirement) 1,600
# B3 I £ (Vault Cash) (150)

Gross Position 350
BT AT (RRERRTHL0%S 5 FEART) (145)

Final Position 205
R: 7= 2 % & (Reserve Balance Requirement) + &) % 1505
% ’

E: £ ¥ # (Excess Balance) 205

N
(
™
S
|

= RHREFE - E3RE

1,600 -150 = 1,450 (* % =)

OB LR M o= BRERAFNI0%E5FE AR D

=145 (+ £ =)
AR AREIL S B + LA LR
= 1,450 + 145 = 1,595 (- ¥ =)
ﬁ’?‘]é;?\: FE'!&T KE_\I = /24: 3:1\1%% - ﬁu%l,ég??g&
= 1,450 — 145 = 1,305 (- % =)

A OB B = REPRSARE - AR LREFLER

=1,800 - 1,595 =205 (+ ¥ =)

RAIL =(# 288 + 454 %) x0.25% x 14/360 x 1,000
= 1,595 x 0.25% x 14/360 x 1,000 = 155.1 (¥ =)

-59 -



E414 = 42378 % x0.25% X 14/360 x 1,000
= 205 x 0.25% x 14/360 x 1,000 = 19.9 (¥ =)

Z ~® 4B
Hi o %2
£% £
#3843 (Maintained Balance) 900
OB EREH £ %% (Total Balance Requirement) (1,200)
& % % & (Reserve Requirement) 1,700
# B 5 I & (Vault Cash) (500)
Gross Position (300)
ol AL E R (RRERAFSL0%N5FEAHE) 120
Final Position (180)
R: % 2% # (Reserve Balance Requirement) - & ¥ % 1.080
% '
E: ##% 2 & (Excess Balance) (180)

E T B ¥ = RREgE - R GRi
=1,700-500 = 1,200 (- £ =)

LOE L R R = RARER A 10%E 5 E 2B
=120 (+ % =)

9’-."3‘],3,?\3 FrR =228y + é’u’m,‘i?rﬂ&
=1,200 + 120 = 1,320 (= % =)

o B & B BT = T/ - é’u%},a?\fﬁ&
=1,200 - 120 = 1,080 (= % =)

A OB B = REPRSAREE - AR LRFLER

EOE R R T REDESRE - ANLRET

900 — 1,080 = -180 (- % =)
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RAIL =(# 8% — #84% %) x0.25% x 14/360 x 1,000
= (1,200 — 120) x 0.25% x 14/360 x 1,000
= 1,080 x 0.25% x 14/360 x 1,000 = 105 (¥ =)

DL = %% 7 L x(2&md /5 +1%)x n/360 x 1,000
=180 x (0.75%+1%) x n/360 x 1,000 (# ~)

nz¥f 4= #&
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