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The Day Ahead: Back to The Stronger End of The Range Mark Ingram
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This is the problem with narrow trading ranges. Yesterday, yields were safely inside a narrow .
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range near long-term lows. Today, they're challenging the lowest levels since November. Any P: (949) 378-1701
time we're at the best levels in months, it's normal to want to know why, but because of the M: (949) 378-1701
narrow range, there isn't really a new "why" for today's share of the move. After all, 10yr 170E. 17th St. #£200G
yields are down less than 3bps, which is a below average move in the big picture. We can't CostaMesa CA 92627
blame data as there isn't a compelling option there. If we're still desperate for a scapegoat, it CADRE: 01226769
may not be perfect, but there is enough correlation with the stock market's struggle to make NMLS: 371141/358879

new highs that we can at least consider it.

Today's chart shows how stocks have slipped from all-time highs and how bonds have benefited with every instance of
significant slippage.
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The 2nd chart is just for bigger picture perspective.
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