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INFLATION 

The Consumer Price Index (CPI) was unchanged in July while consumer prices excluding food and energy rose 0.3%. 
Year-over-year, CPI has increased 8.5%. Producer prices (PPI) fell by 0.5% in July and have increased 9.8% over the past 
year.   
 
Our Take: There was a definite moderation in prices in July led by a 7.6% drop in gasoline prices. Both CPI and PPI 
were lower than expected as were the indexes which exclude food and energy. The reports represent a positive turn in the 
Federal Reserve’s (the “Fed”) inflation fight but one month’s reprieve hardly makes a trend. With year-over-year CPI still 
at 8.5%, we believe the Fed will continue to hike rates for the foreseeable future.  

 

MUNICIPALS 

Fewer Americans are moving, according to change-of-address data from the U.S. Postal Service. Each state experienced 
fewer moves in May and June compared to last year, a 9% overall decrease.  New York and Maryland saw the largest year-
over-year permanent moves decrease by 14% followed by Louisiana and California with a 13% decline. 

Our Take:  Rising mortgage rates and interest rates have led many buyers and renters to remain at their current address. 
In addition, rent and home prices have increased to record levels in some areas, pricing would-be renters and buyers out 
of the market. Look for the current trend to continue should rates continue to rise. 
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MADISON INVESTMENTS CONSULTANT & ADVISOR SERVICES TEAM 
Consultant and Advisor Services Desk: 888.971.7135 
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DISCLOSURES 

“Madison” and/or “Madison Investments” is the unifying tradename of Madison Investment Holdings, Inc., Madison Asset 
Management, LLC (“MAM”), and Madison Investment Advisors, LLC (“MIA”), which also includes the Madison Scottsdale 
office. MAM and MIA are registered as investment advisers with the U.S. Securities and Exchange Commission. Madison 
Funds are distributed by MFD Distributor, LLC. MFD Distributor, LLC is registered with the U.S. Securities and Exchange 
Commission as a broker-dealer and is a member firm of the Financial Industry Regulatory Authority. The home office for each 
firm listed above is 550 Science Drive, Madison, WI 53711. Madison’s toll-free number is 800-767-0300. 

Any performance data shown represents past performance. Past performance is no guarantee of future results. 

Non-deposit investment products are not federally insured, involve investment risk, may lose value and are not obligations of, 
or guaranteed by, any financial institution. Investment returns and principal value will fluctuate. 

This report is for informational purposes only and is not intended as an offer or solicitation with respect to the purchase or sale 
of any security. 

Although the information in this report has been obtained from sources that the firm believes to be reliable, we do not 
guarantee its accuracy, and any such information may be incomplete or condensed. All opinions included in this report 
constitute the firm’s judgment as of the date of this report and are subject to change without notice. This report is for 
informational purposes only and is not intended as an offer or solicitation with respect to the purchase or sale of any security. 

 

 


