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Surprisingly Resilient After MUCH Higher PPI

e Core PPIM/M

o 0.4vs0.2f'cast

o last month revised to 0.3 from 0.0
e CoreAnnual PPI

o 3.0vs 25f'cast, 2.3 prev

Thankfully, PPl is not in the same league as CPI. If it were, bonds would be tanking a lot N y -
harder right now. As it stands, we're only seeing a small shift from modest overnight gains to

modest AM losses. In fact, 10yr yields have already reversed the losses as this is being typed
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