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y Leading Perspective.

The Day Ahead: Mixed, But Modestly Stronger Reaction
to CPI

CPIl came out just a bit lower than expected with the monthly core at 0.2 vs 0.3 and annual M O RT(I:_;I
coreat 2.6 vs 2.7. The unrounded numbers were closer to forecasts and headline inflation

was unchanged from last month. All that to say that there was no major directional

suggestion for rates in today's data. It's best use is to confirm that inflation is roughly where

we left it before data collection got wonky surrounding the shutdown. Bonds are definitely

stronger than they were before the data, but the gains have been choppy and fairly small so
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