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Commodity prices and the U.S. headline-minus-core inflation gap move together
Monthly, 1993 2026. The two series track each other with a 0.86 correlation  commodities are the supply-driven wedge in inflation.

Sources: IMF, U.S. Bureau of Labor Statistics, via FRED (PALLFNFINDEXM, CPIAUCNS, CPILFENS). Chart: Eco3min Research. Eco3min Research


