
THE SPREAD OF EMERGING MARKETS HARD 
CURRENCY BONDS HAS RETURNED TO ITS 

PRE-RUSSIA-UKRAINE CONFLICT LEVELS

APRIL 2022



ECB’S TWO ASSET PURCHASE PROGRAMMES
(MONTHLY NET PURCHASES IN EUR BN)

FIXED INCOME FOCUS: APRIL 2022

EXCESS LIQUIDITY IN THE SYSTEM PROXIED 
BY THE FED OVERNIGHT REVERSE REPO 

FACILITY (USD BN)



10-YEAR RATES
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SPREAD BETWEEN LONG AND SHORT RATES. 
WHICH YIELD CURVE TO CHOOSE?
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SHARE OF INVERTED SEGMENTS IN THE US 
YIELD CURVE
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THE INVESTMENT STRATEGY TEAM

OVER ONE MONTH SINCE THE BEGINNING OF THE YEAR
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