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Summary

Repo Rates

 Rates continue to stabilize

Fed Open Market Operations

 Average daily intervention softened to $47bn this week from $86bn prior

Fed Balance Sheet

 Total assets up $185bn since 8/28; Reserves up $101bn since start of turmoil

U.S. Treasury

 General account up $152bn in 3 weeks; issuance expected to increase

Financial Markets

 No evidence of significant contagion
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Policy and Repo Rates

Source: BBVA Research and Bloomberg
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Federal Reserve Market Operations

Source: BBVA Research and Federal Reserve Bank of NY
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Federal Reserve Balance Sheet

Source: BBVA Research and Federal Reserve Bank of NY
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U.S. Treasury

Source: BBVA Research and Haver
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Financial Markets

S&P500 VOLATILITY
(INDEX)

Source: BBVA Research and Haver

CORPORATE SPREADS
(BP)

TED SPREAD
(BP)

TREASURY YIELD CURVE
(%)

10

15

20

25

30

1
/2

1
/1

5

1
/2

8

2
/1

0

2
/2

3

3
/8

3
/2

1

4
/3

4
/1

6

4
/2

9

5
/1

2

5
/2

5

6
/7

6
/2

0

7
/3

7
/1

6

7
/2

9

8
/1

1

8
/2

4

9
/6

9
/1

9

1
0
/2

1.20

1.35

1.50

1.65

1.80

1.95

2.10

2.25

1
m

3
m

6
m

1
2
m 2
Y

3
Y

5
Y

7
Y

1
0
Y

2
0
Y

3
0
Y

Last Week Ago

800

900

1000

1100

1200

225

250

275

300

1
/2

1
/1

5

1
/2

8

2
/1

0

2
/2

3

3
/8

3
/2

1

4
/3

4
/1

6

4
/2

9

5
/1

2

5
/2

5

6
/7

6
/2

0

7
/3

7
/1

6

7
/2

9

8
/1

1

8
/2

4

9
/6

9
/1

9

1
0
/2

BBB CCC (rhs)

-10

0

10

20

30

40

1
/2

1
/1

5

1
/2

8

2
/1

0

2
/2

3

3
/8

3
/2

1

4
/3

4
/1

6

4
/2

9

5
/1

2

5
/2

5

6
/7

6
/2

0

7
/3

7
/1

6

7
/2

9

8
/1

1

8
/2

4

9
/6

9
/1

9

1
0
/2

3M 1M



U.S.

Repo Market Tracker

October 4, 2019


