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QPC Australia real private consumption (HP filtered)
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QPC Australia real govt consumption & investment (HPed)
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QPC Australia real private investment (HP filtered)
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QPC Australia real private residential investment (HP filtered)
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QPC Australia real private non-residential investment (HP filtered)
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QPC Australia real exports (HP filtered)

Rawvs. s.a. s.a. datavs. HP trend
15 r1s X12 trend-cycle component vs. X12 trend-cycle component
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QPC Australia real exports of goods (HP filtered)

Rawvs. s.a. s.a. datavs. HP trend
15 r1s X12 trend-cycle component vs. X12 trend-cycle component
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QPC Australia real exports of services (HP filtered)

Rawvs. s.a. s.a. datavs. HP trend
30 o 30 X12 trend-cycle component vs. X12 trend-cycle component
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QPC Australia real imports (HP filtered)
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Rawvs. s.a. s.a. datavs. HP trend
15 r1s X12 trend-cycle component vs. X12 trend-cycle component
" 10 | 10 10 4 r10
| |
| —T Raw (‘ \‘ ‘ﬁ‘ L i sa.data —y—HP1600 trend
10 A‘Hﬁ sa. | H | h I\ 10 8 erlznend-cycle;‘:ompune it 8 1 ]\~ X12trend-cycle component r8
) | \ It f ‘
A | I ‘Vﬂ | ‘/I | A ‘ 6 ;\“ ‘H N N
s | /1] I W\“ Wi | Ls | ‘ i 6 Il Fe
\\{‘\ ‘\\ HMV‘\ w\h/“/‘ww ‘\ | . ‘ I \ /I
L) “‘MM‘V.\, | (1Y \/U\w 4*‘(,” '\i\ H ‘\M N /\ o
b \‘\Uiv\/ ‘\‘1 ' "\/\ jﬂ‘ ‘\/( ] ' \‘ \ 44 I P a4
PR AT A RIRINI o || M /u\\‘w I S ‘ PN
IBINAYRRIN ‘I/\‘ M N \H‘H\ 24 A T [ J VA ey
e w ki H I y Mw‘ Y N e L
(| | !‘\ ‘ M S B R v R VA I A
51 Uy \\ \‘ “ Il s o ‘”\\f ] | Y Lo
\ i /| 0 § 0
V \’ ‘ 2 W“‘ V / \‘ ] L
i L 1
-10 ‘ -10 l ! 2 \J/ \J/ L.,
B o e s s s B S e B B B B R £ L2 s s e e S B B B o e A S e B e T T T T T T T T T -4
87 89 91 93 95 97 99 01 03 05 87 89 91 93 95 97 99 01 03 05 8 8 91 93 95 97 99 0L 03 05
Cyclical gap (LHS) Correlation with Rolling (40q) correlation
v's. Au output gap (RHS) Au output gap with Au output gap
1.0 r1.o 1.0 rio
0.8 08
0.6 0.6 0.6 7 0.6
0.4 0.4
0.2 0.2 0.2 0.2
0.0 0.0
-0.2 7 -0.2 -0.2 7 r-0.2
1 -0.4 -0.4
|/ / | | B r 7 [
|/ -0.6 -0.6 -0.6 -0.6
2! “‘v‘—/QP\QAUMG (LHS) Y -2
— ~Au Output gap (RHS) -0.8 —-0.8 ——[-6q] ==[0] — - [+6q]
-6 T T T 7 T T T T 7 T T T T T T 7T 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 89 91 93 95 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
87 ro.s 1.0 r1.0 1.0 rio
0.8 7 0.8
0.6 7 0.6 0.6 7 0.6
0.4 0.4
0.2 —0.2 0.2 r0.2
0.0 0.0
-0.2 7 -0.2 -0.2 7 r-0.2
| -0.4 F-0.4
\ |
/ AN | -0.6 | F-06 -0.6 F-0.6
4 —1/QPCAUMG (LHS) \) .04
— -Au Qllarterly CP! inflation gap (RHS) 0.8 - l--08
ST T T T 1T 1T 1111111111111 -06 -10 T T T T T T T T T T 1 -0 -10 T T T T T T T -1.0
8 8 91 93 9 97 99 01 03 05 6 5 -4 -3 -2 -1 0 +1 +2 +3 +4 +5 +6 98 9 00 o1 02 03 04
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
87 r0.6 1.0 r1.0 1.0 rio
| 0.8 7 0.8
6 A ‘ Fo.4
A - N ! 0.6 0.6 0.6 r0.6
[ N Il
41 ! o N 0.4 F0.4
o A I\
[ S A T N | L | L
Vo [ Ch 0.2 02 02 0.2
2900y [N
[ | Vo ANl i | B
N A \o || Wl ) 0.0 0.0
) LN [ |
[ iy \‘{‘\1 ‘/‘\w‘\/w‘\\f‘ B - - r
' /“/T A W\ 0.2 02 02 0.2
\/ [ v | /
ARl / i L
24 / v o \ -0.4 -0.4
2 ‘\ J/ \/ \ I
| 0.6 0.6  -0.6 I--0.6
4 - —v—‘QPCﬁbMG (LHS) T
— ~Au Quarterly non- tradablevlnﬂauon gap (RHS) -0.8 —-0.8 ——[-6] ==[0] — - [+6q]
-6 T T T T T T T T 1 1T 1T 1T 1 11 -06 -1.0 T T T T T T T T -1.0 -1.0 T T T T T T -1.0
87 89 91 93 95 97 99 01 03 O05 6 5 -4 -3 -2 -1 0 +1 +2 +3 +4 +5 +6 98 29 00 o1 02 03 04
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
87 ré 1.0 rio 1.0 7 rio
0.8 7 0.8
0.6 7 0.6 0.6 7 0.6
0.4 0.4
o
0.2 7 0.2 0.2 7 [ D r0.2
AN /”\/1,7,,,,/
0.0 - - — — r0o0 =
-0.2 —-0.2 -0.2 7 r-0.2
| | -0.4 4 —-0.4
\ (/ \/ ~ { -0.6 -0.6 -0.6 r-0.6
470 D /QPCAUMG (LHS) \J
— ~Au 90 day rate gap (RHS) -0.8 —-0.8 ——[-6q] ==[0] — - [+6q]
-6 T 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 -1.0
87 89 91 93 95 97 99 01 03 05 6 5 -4 -3 -2 -1 0 +1 +2 +3 +4 +5 +6 98 29 00 o1 02 03 04



QPC Australia real imports of services (HP filtered)
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