
Note: New York Fed economists Tobias Adrian, Richard Crump, and Emanuel Moench (or "ACM") present Treasury term premia estimates for maturities from one to 10 years from 1961 to the present. ACM further 
estimate fitted yields and the expected average short-term rates for the same set of maturities. The analysis is based on a five-factor, no-arbitrage term structure model. Source: Bloomberg, Apollo Chief Economist

10-year Treasury term premium rising

-0.5

-0.4

-0.3

-0.2

-0.1

0.0

0.1

0.2

0.3

-0.5

-0.4

-0.3

-0.2

-0.1

0.0

0.1

0.2

0.3

28
-D

ec
-2

3
5-

Ja
n-

24
13

-J
an

-2
4

21
-J

an
-2

4
29

-J
an

-2
4

6-
Fe

b-
24

14
-F

eb
-2

4
22

-F
eb

-2
4

1-
M

ar
-2

4
9-

M
ar

-2
4

17
-M

ar
-2

4
25

-M
ar

-2
4

2-
Ap

r-
24

10
-A

pr
-2

4
18

-A
pr

-2
4

26
-A

pr
-2

4
4-

M
ay

-2
4

12
-M

ay
-2

4
20

-M
ay

-2
4

28
-M

ay
-2

4
5-

Ju
n-

24
13

-J
un

-2
4

21
-J

un
-2

4
29

-J
un

-2
4

7-
Ju

l-2
4

15
-J

ul
-2

4
23

-J
ul

-2
4

31
-J

ul
-2

4
8-

Au
g-

24
16

-A
ug

-2
4

24
-A

ug
-2

4
1-

Se
p-

24
9-

Se
p-

24
17

-S
ep

-2
4

25
-S

ep
-2

4
3-

O
ct

-2
4

11
-O

ct
-2

4
19

-O
ct

-2
4

27
-O

ct
-2

4

%% 10-year Treasury term premium



Source: Bloomberg, Apollo Chief Economist. 

10-year Treasury yield decoupling from oil prices
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