Four-year cycle points to lower yield next

10-year treasury yield monthly chart
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14.00 “' 1 |.§ f On average, the 10-year treasury yield follows a cycle where a cyclical top is
w [l "" formed in between every 48 months.
12.00 i ‘|' "! ‘ Current cycle count is at 49 months, exceeding the average duration of 48 months. |
. ' .I""" i !L Expect a turnaround soon in yield as we are in the late cycle.
10.00 M i
l ol .
8.00 [ iV .,
|?||.||Ah N Iu" T il I, “
6.00 -49.61%  130.57% b, .‘I |nt. |‘I "5 | i,
byl X i
: o i i
4.00 -31.39% 31 4|:\£/ | "" "'i 9‘lo‘|H)'M‘vl“’l“""ll""M m.nl,ml.mhlﬂl " 2.9207
-39.44% ] T A H
200 -43.09% LA WY S PAEEAN .
- 0, T Pt
0 60-38% -63.94% -56.47%
-2.00 30/9/81 31/5/84  30/10/87 31/3/92 30/4/97 29/3/02 30/6/06 30/4/10 31/1/14

‘81 83 ‘85 87 "9 91 93 ‘95 ‘97 99 ‘01 ‘03 ‘05 ‘07 ‘09 11 "3 "5 17 19

Sources: Bloomberg, PSR



