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It's been a fairly simple morning so far for the bond market. Both of the morning's key mdztfggzaglg%nkcom
economic reports came in weaker than expected. In the case of ADP employment, that's 2700 King Ave

fairly straightforward and fairly substantial (37k vs 115k f'cast), even though it's always
worth remembering how inconsistent the correlation with NFP (Friday's big jobs report) can
be. The ISM Services (or "non manufacturing") data was more nuanced. The growth metrics
were mostly weaker, and decidedly so. But the employment index moved up--always important on jobs week. In addition, the
ISM price index continues to surge--something that bonds can't help but notice.

BillingsMT 59102

ISM Non Manufacturing Prices

1Y 3Y 5Y MAX | C T 1] © Compare

17
2022 2023

Source: Institute for Supply Management value Cha cChg?

"
0

ISM Non Manufacturing Employment

1Y 3Y 5Y MAX I = o @ Compare

© MBS Live, LLC. All rights reserved. This newsletter is a service of MBS Live.



http://www.stockmanbank.com
http://www.stockmanbank.com
tel:(406)%20234-8438
https://www.google.com/maps/search/?api=1&query=2700+King+Ave+Billings+MT+59102
https://app.mbslive.net/asset/6840575ae7663cabf894f8df
https://app.mbslive.net/asset/6840577de7663cabf894f8e1
http://www.mbslive.net

Non Manufacturing PMI

1Y 5Y MAX l~ (= |« @ Compare

ADP Employment Change

lv = W @ Compare
1.20m

1.10m
1m
900k
800k
700k
600k
500k
400k
300k
200k

100k
37k
0

s reserved. This newsletter is a service of MBS Live.



https://app.mbslive.net/asset/68405778e7663cabf894f8e0
https://app.mbslive.net/asset/68405784e7663cabf894f8e2
http://www.mbslive.net

5,940.00

© MBS Live, LLC. All rights reserved. This newsletter is a service of MBS Live.


https://app.mbslive.net/asset/684057c6e7663cabf894f8e3
http://www.mbslive.net

	The Day Ahead:  Weaker Econ Data. Lower Yields

