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One major milestone in anyone's market-watching journey is when they learn that "the close" 420 ]
(close of business, closing bell, etc.) means different things to different people. If we consider Atlanta Georgia 30305
electronic futures trading or cash trading in overseas markets, bonds are only really closed Hmtgiééozgi%%

for 2 hours a day anyway. But the market needs a standardized time to mark the day's final

prices/yields. For most, that's 3pm ET for Treasuries. For others, it's 5pm ET or even 4:45pm

ET. Why talk about this now? Simply put, if you join "Club 3pm," then bonds are stronger to start the day despite being weaker
vs 5pm. None of the above is much more than market-watching trivia, but if you ever see commentary referencing strength or
weakness vs the close in a way that doesn't align with what you're seeing, this may be why.
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