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• PPI measures price levels for producers.
• Inflation is now rising due to several factors.
• The unfolding of current events will determine the future path of inflation.



• This chart shows the path of the 10-year Treasury yield over different time frames.



• Interest rates had been on a declining trend since the 1970s‚ resulting in a multi-
decade bull market for bonds.

• Interest rates are now rising in a way that could break this historical pattern.
• However, it is important to note that interest rates are still at multi-decade lows.
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