Log real GDP (HP filtered)
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Log real private consumption (HP filtered)
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Log real private investment (HP filtered)

Rawvs.s.a. s.a. data vs. X12 trend-cycle component HP trend
90 vs. X12 trend-cycle component
90 4 90
88 4 —sadam /\ﬂ ——HP1600 trend
— -X12 trend-cycle component 88 1 — —X12tend-cycle component / 88
\ A -
WM\W\/ 86
7 /%V/ Hea
Y
82 /,A 82
/& ) 4
S
8097 U, 80
! \/v
78 4 L78
6T T T T T T T T T T T T T T T 1T T 11 /6 76 T T T T T T T T T T T T T T T 6T T T T T T T T T T T T T T T T 76
87 89 91 93 95 97 99 01 03 05 89 91 93 95 97 99 01 03 05 87 8 91 93 95 97 99 01 03
Cyclical gap (LHS) Correlation with
vs. US output gap (RHS) US output gap
3 1.0 ri.o
0.8 r 0.8
|2 0.6 o6
0.4 | r 0.4
1
0.2 r0.2
ro 0.0 0.0
-0.2 r-0.2
r-1
0.4 | r-o4
L] 0.6 7 F-0.6
15 1/ —— IP(LS) -2
— — US oltput gap (RHS) 0.8 F-0.8
20T T 1 T T T T _ T T _ T T _ T T T T _ T T _ 1T 1T_T17 3 L0717 71 T 1 T 1 T 1 T 1 _ -10
87 89 91 93 95 97 9 o1 03 05 6 -5 -2 -1 0 +1 +2 +3 +4 +5
Cyclical gap (LHS) Correlation with
vs. Aust output gap (RHS) Australian output gap
10 r3 1.0 r1io
-/
I /\ 0.8 Fos
5 / r2
S 0.6 06
/ 0.4+ F0.4
0 i 1
0.2 Fo2
|
57 ‘J‘ ro 0.0 e — 010}
|
0.2 F-0.2
-10 A F-1
M\ /N 0.4 F-0.4
| \\ [ B L
-0.6 -0.6
B — el
— — Aust/ output gap (RHS) 0.8 F-0.8
-20 T T T T T T T T T T T T T T T T T T T -3 -10 T T T T T T T T T T -1.0
87 89 91 93 95 97 9 o1 03 05 -6 -5 -2 -1 0 +1 +2 +3 +4 +5
Cyclical gap (LHS) Correlation with
vs. world output gap (RHS) world output gap
10 7 ris 1.0 7 rio
/ 0.8 F0.8
5 /
‘;‘ 0.6 r0.6
0 f 047 roa4
0.2 r0.2
5 0.0 - === ——+o0
-0.2 r-0.2
=10 4
-0.4 —| r-0.4
| -0.6 | r-0.6
-15 — P |,Hs \,
—— WOWd output dap (RHS) 0.8 | F-08
-20 T T T T T T T T T T T T T T T T T T T -1.5 -1.0 T T T T T T T T T -1.0
87 89 91 9B 95 97 9 0oL 03 05 6 -5 -2 -1 0 +1 42 +3  +4 +5
Cyclical gap (LHS) vs. Correlation with
world commodity price gap (RHS) world commodity price gap
10 ri5 1.0 rio
. /N
/ \ /\
[ e \ 0.8 7 [os
54 |/ ‘\4 / \
[ / N 0.6 Fo.6
Al NS \
) / 0.4 0.4
0 J
/ / 0.2 F0.2
/ /
57 | | 0.0 - - - = == === 0.0
/ = 0.2 | 02
/
207 0.4 0.4
| 0.6 [-0.6
-15 7 —— IPALS)
— — World commodity price gap (RHS) -0.8 r-0.8
-20 T T T T T T T T T T T T T T T T T T T -15 -1.0 T T T T T T T T T -1.0
87 89 91 93 95 97 9 o1 03 05 6 -5 -2 -1 0 +1 +2 +3 +4 +5



Log real private residential investment (HP filtered)
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Log real private non-residential investment (HP filtered)

Rawvs.s.a. s.a. data vs. X12 trend-cycle component HP trend
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