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Bonds rallied steadily overnight with more of the gains aligning with a data-driven bond rally Financial Group, LLC

in Europe. The overnight move brought 10yr yields roughly 2bps lower from yesterday's wé’g‘ezrg‘;rgg;‘gjmarc-com
close. Another 2bps of improvement followed this morning's ADP employment data. ADP's I\/i~((72(;) 295__0704

job count wasn't particularly far below forecasts (41k vs 47k), but the previous month wasn't 12'3 N College Avenue
revised much higher (-29k vs -32k initially). At 10am ET, we'll get Job Openings and ISM Non- FortCoIIinsgCO 80524
Manufacturing--a combo that is arguably heavier hitting than ADP, if the results are not right 1245157

in line with forecasts.
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