Quarterly difference Australia 90 day rates (HP filtered)

Rawvs. s.a. s.a. datavs. HP trend
39 r3 X12 trend-cycle component vs. X12 trend-cycle component
34 3 20 4 20
B —— Raw L ——s.a.data —/THP1600 rend
2 7}1" sa. 2 — ~Xl12tend-cycle component 7/ ‘X12vend-cyclecormonem
2 2 .
f\' )\‘) ‘h\ wd ! N F1o0
17 f B e A A /i
A ) S
[ / 14 /7 rt |
o1 \\ v \\/ 7 ’ \') A‘}\VA 1o a / ' ;! L N rf\ 3
[ Y VY [ | [ f\ 00 == T By 00
[ Wy \ A EPYAN VAU, LN
\N [ M 0 T & ANV T W 0 | , \
1y s I N/ ARV Y| oy ) \ v
i / VI ¥4 | i !
/ "‘i ' / 1 M« A v ! 10 4 }/f \\/ F-10
i L 17 T2 1 / /
? =Wy o
| /o
St T T T T T T T T T T T T T T T T T T T 3 29 T T T T T T T T T T T T T T T T T 1T 2 2007 1T 1T 17 1T 1T T T 17T T T T 1T -20
87 89 91 93 9 97 99 01 03 05 87 89 91 93 95 97 99 01 03 05 87 8 91 93 9 97 99 01 03 05
Cyclical gap (LHS) Correlation with Rolling (40q) correlation
v's. Au output gap (RHS) Au output gap with Au output gap
2.0 r3 1.0 7 r1.0 1.0 r1.0
0.8 08
2
0.6 0.6 0.6 0.6
1.0
L1 0.4 0.4
0.2 0.2 0.2 0.2
00 = ‘o 00 0.0
Mol ’ \
1 \"\ /[ 0.2 o2 024  Se——— _/ o2
\/
AV o oad 04 —
-1.0 ‘/ | U/ . P g .
| L/ 0.6 | F-06 -0.6-] — F-0.6
/| ——QDAWRNSM (LHS) -2
! — -Au Output gap (RHS) -0.8 —-0.8 ——[-6q] ==[0] — - [+6q]
-2.0 T T T 7T T T T T UL T T T T -3 -1.0 T T T T T T T T T T T T -1.0 -1.0 T T T T T T -1.0
87 8 91 9 9 97 9 01 03 05 6 5 -4 -3 -2 -1 0 +1 +2 +3 +4 +5 +6 98 9 00 oL 02 03 04
Gap (LHS) Correlation with Rolling (40q) correlation with
vs. Au quarterly CPI inflation gap (RHS) Au gtrly CPI inflation gap Au qtrly CPI inflation gap
2.0 ros8 1.0 7 r1.0 107 r1.0
0.8 | 0.8
0.6 0.6 0.6 0.6
1.0
0.4 7 0.4 N~
AN
0.2 0.2 0.2 ~—N _ F0.2
0.0 T 0.0 0.0
/\
| ‘\\ I 0.2 Fo2 -02- F02
/1
| B L ™~ - —
-0.4 -0.4 - .
104/ | ‘/ N — ’/ ~
/] d 0.6 7 F-06 -0.6 r-0.6
‘J ——QDAURN3M (LHS) F.04
! — -Au Quarterly CPI inflation gap (RHS) -0.8 4 —-0.8 —[-60] =—T0] — - [+6q]
207 TT T T T T T T1r 111 rr 111 -06 -10 T T T T T T T T T T 1 -0 -10 T T T T T T T -1.0
87 8 91 93 95 97 99 01 03 05 6 -5 -4 -3 -2 -1 0 +1 +2 +3 +4 +5 +6 9% 9 00 or 02 03 o
Gap (LHS) vs. Au gtrly Correlation with Au Rolling (40q) correlation
non-tradable inflation gap (RHS) gtrly non-tradable inflation gap with Au gtrly non-tradable inflation gap
ro.6 1.0 7 r10 1.0 7 r1.0
0.8 | 0.8
\ N 0.4
o ! 0.6 06 06 0.6
Ih \/‘ 0.4 0.4
N | —
I - J a | _ |-
i \‘ i )’;\‘ AN 02 02 02 02
o A b A o0 00 S oo
I W\Hm’s‘ Y
Ay J 0.2 F-02 02+ F-0.2
Vb Ve Fo.2
[ [N -0.4 r-0.4
Il
| \ T -06 L.06 -06- L-06
‘J —QDAUW{N3M (LHS) -0.4
I — - Au Quarterly non-tradable hflation gap (RHS) 0.8 o8 e —( — - [+6q
-2.0 T T T 1T 1T 1T 1T 11T 1T 1T 1T 1711 -06 -1.0 T T T T T T T T -1.0 -1.0 T T T T T T T -1.0
87 8 91 93 95 97 99 01 03 05 6 -5 -4 -3 -2 -1 0 +1 +2 +3 +4 +5 +6 98 9 00 oL 02 03 o4
Gap (LHS) vs. Correlation with Rolling (40q) correlation
Au 90 day rate gap (RHS) Au 90 day rate gap with Au 90 day rate gap
2.0 r6 1.0 7 r1.0 1.0 r1.0
0.8 0.8
F4 06 06 06 S T 0.6
1.0 7 N T
0.4 ~0.4 >~ \\
r2 0.2 F02  02- \ /——\’_/‘ r0.2
0.0 f 0.0 - - - - - - roo
) ) \/
iy ro -0.2 —-0.2 -0.2 7 r-0.2
-0.4 —-0.4
i |
-1.0 — /
| L il L il s L
X/*QDAUI\?NSIA (LHS) 2 06 06 06 N — 06
"= ~Au 90 day rate gap (RHS) -0.8 —-0.8 ——[-6q] ==[0] — - [+6q]
-2.0 T T T T T T T T T T T T T T T T T -4 -1.0 T T T T T T T T -1.0 -1.0 T T T T T T T -1.0
87 8 91 93 9% 97 9 0L 03 05 6 -5 -4 -3 2 -1 0 +1 +2 +3 +4 +5 +6 98 9 00 or 02 03 o4
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QPC Australia nominal trade-weighted index (HP filtered)
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QPC Australia IMF real exchange rate (HP filtered)
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