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significance of last night's Bank of Japan (BOJ) announcement to the U.S. bond market. While .
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it was clearly relevant for Japan, it's hard to make the case that it had any impact on Billings MT 59102

overnight Treasury trading. It's always worth remembering that Japan's biggest impacts on

the U.S. bond market are driven by the Ministry of Finance (MOF) and not the BOJ. In any

event, today's chart shows the relative movement in USD/Yen (the easiest place to see BOJ impacts) and Treasuries. 10yr
yields were perfectly flat for an hour after the initial announcement. More strikingly, yields were a hair lower from 1:30am to
3:00am when $/Y was surging during the press conference.

(NOTE: the y-axes of the chart were set based on the highs and lows of the previous day in order to highlight the BOJ impact)
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