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CPI and core CPI
% change vs. prior year, seasonally adjusted
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Source: BLS, FactSet, J.P. Morgan Asset Management.

CPl used is CPI-U and values shown are % change vs. one year ago. Core CPI is defined as CPI excluding food and energy prices. The
Personal Consumption Expenditure (PCE) deflator employs an evolving chain-weighted basket of consumer expenditures instead of the fixed-
weight basket used in CPI calculations. Past performance is not a reliable indicator of current and future results.

Guide to the Markets — U.S. Data are as of January 31, 2018.
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For more information call a Wealth Manager at (800) 541-7774



