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10 yr UST yield (Aug 18 – 21, 2026)

At 8:32am on Wednesday, August 19, the US Treasury Department unexpectedly released a 
new bulletin – “Treasury Announces Increased Sizes of Nominal Long End Liquidity Support 
Buybacks Beginning September 9” – which fundamentally altered the tentative buyback 
schedule Treasury had released only two weeks earlier.  By virtue of this off-cycle mid quarter 
policy pivot, the market initially interpreted the move as a policy intervention mirroring prior 
Fed / Treasury “operation twist” efforts (i.e., 1961, 2011).  However, as the week progressed, 
traders began to question the size and credibility of the move, and yields ended the week 
higher than pre-announcement levels.

Source: (1) Bloomberg. Data as of August 24, 2026. 
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