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FEDERAL FUNDS RATE TARGET RANGE
(percent, daily)

Fed Funds Range

Actual (4.33)
Top (4.75)

Bottom (4.50)

Source: Federal Reserve Board.
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Figure 1.
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2-YEAR TREASURY YIELD & FEDERAL FUNDS RATE
(percent, daily)

2-Year Treasury Yield (4.44)
10-Year Treasury Yield (3.63)
Federal Funds Rate* (4.63)

* Midpoint of FOMC’s target range
Source: Federal Reserve Board.
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FEDERAL FUNDS RATE FUTURES
(percent, daily)

2/6FFR Futures

nearby (4.84)
3-month (4.83)
6-month (5.11)
12-month (4.79)

Source: Chicago Mercantile Exchange.
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US TREASURY YIELD SPREAD: 10-YEAR MINUS 2-YEAR
(basis points, daily)
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Latest (-81.0)

Source: Haver Analytics.
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Figure 4.
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* Paid on bank reserves held at ECB.
Source: European Central Bank.

yardeni.com

Figure 5.
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APP-
Forever
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ECB ASSETS
(trillion euros, weekly)

2/3
ECB Assets

Total (7.9)

Securities Held for
Monetary Policy
Purposes (4.9)

Longer-term
Refinancing
Operations +
Securities Held for
Monetary Policy
Purposes (6.2)

D = ECB President Mario Draghi pledged to do "whatever it takes" to defend the euro (7/26/12). NIRP = negative interest-rate policy (6/5/2014).
APP (1/22/15). APP+ = expansion and extension of APP (3/10/16, corporate bond purchases started 6/1/16). QT (12/31/18). APP-Forever (11/1/19)
20 billion euros per month. PEPP (3/18/20) 750 billion euros open-ended asset purchases. PEPP+ (6/4/20) expanded by 600 billion euros.
PEPP++ (12/10/20) another 500 billion euros in purchases.
Source: European Central Bank.
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EUROZONE: CONSUMER PRICE INDEX
(yearly percent change)

Jan

Latest (8.5)

Source: Statistical Office of the European Communities.
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Figure 7.
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EUROZONE: CONSUMER PRICE INDEX: ENERGY
(yearly percent change)

Jan

Latest (17.2)

Source: Haver Analytics.
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Figure 8.
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