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Fed Funds Target ==Treasury 11/22/22
2-year 4.47%
Quick Overview
5 "The two year treasury is a pretty good measure of policy expectations."”
a5 = Jerome Powell, Interview: WS), 5/17/22
“In light of the forward guidance that has been given by the Fed since the fourth :
4 quarter of 2021, the 2-year Treasury yield may provide a better representation of "Policy Space”
35 where Fed policy is likely to be in the near future.” 47bps
--- James Bullard, Speech, 5/6/22
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15 Commentary
With the "policy space" for December shrinking and with the
1 holiday shortened week, the Fed will have only five days (Nov
28 - Dec 2) to move the 2yr Treasury higher (black out begins
0.5 12/3/22) - will the market price in a higher rate in expectation
0 of one - or - will rates fall on recessions fears?
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Fed Unfiltered — Subscribe for $25.00 a Year

e Fed Commentary, Pundit Free.

e A one-stop-shop for the interviews, speeches and essays of the 19 Fed officials.
e |f you want to understand the direction of rates - read what Policymakers are saying, follow their forecasts.




