


7-18-03 “… a very long term top in 
bonds is probably in place…”



Jan/Feb ’06: 3-year bond selloff nears a bottom



April ’06: Bonds reach our bottoming targets



Historically, bonds have bottomed 
after yield curve inversions.



4-21-06: Awaiting bull signals: 1) Resistance line
break and 2) 10 yr turns relatively stronger than 2 yr



6-16-06: 10 Yr Bond resistance slightly broken as 
Relative strength indicator curves to upside…



June ’06: Resistance line break signals bond rally..



In the short run, 
falling government
deficits will reduce
the need to borrow
and should be a
support to bonds.

Longer-term, Deficits 
are likely to explode if 
Baby-Boom 
Retirement issues Are 
not addressed.



More fuel for bond rally: Commodities exit.



Insert Sep/Oct Bond charts here “more
Upside”



Nov. 10: Both Bonds & Notes poised for correction



Toppy Global Indicator: U.S. rallies but Euro bonds falter



Dec 13: Calling Short-Term Bond Selloff



Dec/Jan Bonds “Poised for Correction, here it is


	

