
0

1

2

3

4

5

6

7

8

SO
FR

 (%
)

2018 2020 2022 2024 2026

10−1

100

101

102

Sp
ec

ifi
c 

ex
ch

an
ge

 d
ra

g 
² (

bp
s,

 lo
g)  Merge  T+1

(a) ¿-window accrual (Figure 1 basis)
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(b) 30-day balance-sheet carry

Fedwire (RTGS) Ethereum ACH (netted) Visa SOFR (right axis)


