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Repo rates jumped on September 30, when capital requirements hit non-US banks
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Ratio of Treasuries outstanding to total primary-dealer assets
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Figure: Updated from Fragmenting Markets, Duffie (2022).



The September 30 repo crunch did not affect the fed-funds rate

RRP

IORB

SRF & discount window

5.22%

Data: FRED and FICC

5.16%

fed
funds

GCF
repo

9/23 9/24 9/25 9/26 9/27 9/30 10/01 10/02 10/03

4.8

4.9

5.0

In
te
re
st

ra
te

(p
er
ce
n
t)



The repo market is the elephant in the room

repo: 4000, approximately

FF: 98

daily transaction volumes ($billions), to scale

Fed funds between US banks:5

Data: Federal Reserve, ICMA


