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Despite mixed economic releases last week, bond yields across the yield curve rose modestly. Retail sales in May were much weaker than expected, indicating that the cumulative impact of higher consumer prices is starting to weigh on consumer
spending. Higher-than-expected unemployment claims over the last few weeks and continuing weak housing starts suggested that the economy may be slowing. On the positive side, industrial production, which has been weak in 2024, was stronger
in May than consensus expectations. On balance, the inconsistent economic indicators will give a data-dependent Fed more reason to wait for the data to provide clarity. All major equity indexes were positive last week, but market breadth remains
poor, with more declining stocks versus advancing names. It was also notable that Nivida briefly surpassed Microsoft as the most valuable company.
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