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Most nights, Treasuries trade in fairly low volume in a fairly narrow range. Last night's range 2700 King Ave
wasn't much wider than normal, but most of the movement happened all at once. It was also Billings MT 59102

accompanied by much higher volume than normal. These are surefire signs of the market

reacting to data or news. In the current case, that news involved Chinese regulators asked

banks to limit their exposure to Treasuries. This sounds more meaningful than it is, and domestic traders agreed when the
trading day officially began at 8:20am ET.
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