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from that, you'd need to go all the way back to early April to see anything lower. Said P: (949) 378-1701
differently, today's rates are fairly close to the lowest levels in 3 months. M: (949) 378-1701
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shape expectations for Fed rate policy and thus exert immediate influence on interest rates. NMLS: 371141/358879

This is a big week for such data with additional reports in the coming days, including Friday's
jobs report which is typically one of the two biggest rate movers on any given month.

Today's data showed job openings coming in lower than expected for the month of April. Whileit's not as timely as the
upcoming report on Friday (which is for May), it has nonetheless been important in the past year. Lower job openings
connote lower rates, all other things being equal.

All that having been said, the bond market (which underlies rate movement) had a fairly steady day of improvement, even
after attempting to isolate the influence of the job openings data. This could speak to a bit of anticipation for the rest of the
week's data to be similarly downbeat. Therisk here is that the data manages to surprise to the upside and cause a volatile
bounce back toward higher rates.
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