Headline — core inflation gap (pp)

Each dot is one month: commodity moves and the inflation gap line up on a single axis
When commodities run hot, headline inflation runs above core; when they fall, headline drops below it. 1993-2026.
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Commodity basket — YoY change (%)
Sources: IMF, U.S. Bureau of Labor Statistics, via FRED (PALLFNFINDEXM, CPIAUCNS, CPILFENS). Chart: Eco3min Research.
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