
RISING VOLATILITY ON INTEREST RATES IN 
CONNECTION WITH UNCERTAINTY ABOUT 

THE NORMALISATION OF MONETARY POLICY 
AND OMICRON

DECEMBER 2021



ASSET PURCHASE PROGRAMMES
MONTHLY PURCHASES IN EUR BILLIONS

FIXED INCOME FOCUS: DECEMBER 2021

THE FED’S DUAL MANDATES: INFLATION 
CLOSE TO 2% AND MAXIMUM EMPLOYMENT



10-YEAR RATES
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CENTRAL BANK BALANCE SHEETS ARE 
EXPECTED TO STABILISE IN 2022 (BN $)
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GREEN AND SUSTAINABLE BOND ISSUANCE 
($ BN)
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THE INVESTMENT STRATEGY TEAM

OVER ONE MONTH SINCE 01/01/2021
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