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new inflationary impulses that may be created by record volatility in energy markets that whuicker@spectramortgage.com

hasn't yet made it into the official data. In other words, CPl is a time capsule for a bygone era
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Rather than dissect the data that failed to move the market (it was fairly boring anyway as

everything came in right in line with forecasts), we can take another look at the interesting SP ECTFR/Q\
impact of chart scaling. Specifically, we talked about how Treasuries broke up and away from e
the path suggested by oil prices yesterday. A full 3-day chart reiterates that assessment:
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But if we zoom in to a 2-day chart (which chops off the super high oil prices on Monday), it's much easier to see that oil and
yields are still strongly correlated.
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