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S-year rate
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Real 90 day rates (defl. by 2yr infl exp)
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16 16 16 — 16
14 14 14— | sa.data 14
y‘ — — Xl12tend-cycle component
1y
\
12 12 12| 12
|
A
10 10 10 | x\ A 10
W\
8 -8 8 \ F8
\ /> A
6 | Fe 6 | \ \ 4 6
A \/
~ \ /’\ / Voo
44 (N \ /\ < La 44 W v/ \ ™ /'/ La
\ \ N v RN /
\_/ Vi N N
2 T T T T T T T T T T T 2 2 T T T T T T T T T T 2
87 89 91 93 95 97 99 01 03 05 87 89 91 93 95 97 99 o1 03 05
Cyclicatgap(tHS) Correlation with Rotting {40q)corretation
v's. output gap (RHS) output gap with output gap
r3 1.0 7 r1.0 1.0 r1.0
0.8 08
~J
I\ 0.6 | 0.6
( 0.5 | ro.5
| 0.4 0.4
/
( 0.2 0.2 e~
‘ ' 0.0 00 00 v 0.0
y\/ -0.2 —-0.2 7
| ~
| -
| -0.4 —-0.4 __7
\ | -0.57 r-0.5
) \ -0.6 —-0.6
44 —RR90DV (LHS)
— -Output gap (RHS) -0.8 —-0.8 ——[-6q =[] — - [+6q]
2 T T T T T T T T T T T T T T T T T T T -5 -1.0 T T T T T T T T T T T T -1.0 -1.0 T T T T T T -10
87 89 91 93 9 97 99 01 03 05 6 5 -4 -3 -2 -1 0 +1 +2 +3 +4 +5 +6 98 9 00 oL 02 03 04
Gap-(EHS) Correlation with Rolling (40q) correlation with
vs. annual CPI inflation gap (RHS) annual CPl inflation gap annual CPI inflation gap
| ri5 1.0 7 r1.0 107 r1.0
\
\ 0.8 | 0.8
\ r10
| 0.6 0.6
r\ \ 0.5 | ro.5
‘\ \ | [ os 04 0.4
} | \ /r‘“ A 0.2 0.2
\ )
| / A oo 0.0 0.0 0.0 0.0
| / N (]
[~ 0.2 F-0.2
‘ rv b : ’
vl
\ | [ r-0.5
| | L -0.4 —-0.4
| | Vi -0.51 F-0.5
\ / -0.6 ~-0.6
47 \JLRR%Q (LHS) \ ,/\ ~ \/ r-1.0
< - Annual CPI inflation gap (F\’VHS) VAV -0.8 -0.8
2 I S D B = M 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 95 97 9 01 03 05 6 -5 -4 -3 -2 -1 0 +1 +2 +3 +4 +5 +6 9% 9 00 or 02 03 o
g & Correlation with Rolling (40q) correlation
annual inflation gap (RHS) annual non-tradable inflation gap with annual non-tradable inflation gap
14 7 r2 1.0 7 r1.0 1.0 rio
0.8 | 0.8
12
ri 0.6 0.6
N 0.5 - 0.5
| 0.4 0.4
10 /‘ N/ !
IR FETE 0.2
8 // ‘\ “ \ 00 - - - — - - — - == "—00 0.0 0.0
|
v F1 024 F-0.2
6 v ’
-0.4 | -0.4
-0.5 7 r-0.5
M e b2 061 | 06
4 ——RRI0D_Y(L'HS) |/ 0\ /
— - Annual non-tradable inflation gap (RHS) \_/ 0.8 o8 e —( — - [+6q
2 T T T T T T T T T T T T T T 1T 1T 1 -3 -1.0 T T T T T T T T -1.0 -1.0 T T T T T T T -1.0
8 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 o4
Gap(tHS)vs: Correlation with Rolling (40q) correlation
90 day rate gap (RHS) 90 day rate gap with 90 day rate gap
r3 1.0 7 r1.0 1.0 r1.0
084 L os /-\"_/
0.6 0.6
0.5 r05
0.4 0.4
0.2 0.2 ==
\ 00t — 00 00— — - ——— 100
\ N~
\ 0.2 --0.2 N~
WA 0.4 04
\ -0.5 7 r-0.5
\\»/ \ ) WA e -0.6 ~-0.6
i 14 Ny M\ / L - -
4 —RR90D\_(LHS) |7/ \ -2
— -90 day rate'gap (RHS) |\ / N\ 0.8 | F-0.8 6 =[0] — - [+6q
2 T T T T T T T T T T T T T T T T T -3 -1.0 T T T T T T T T -1.0 -1.0 T T T T T T T -1.0
8 8 91 93 9 97 9 01 03 05 6 -5 -4 -3 2 -1 0 +1 +2 +3 +4 +5 +6 98 9 00 or 02 03 o4




Real 5 year rates (defl. by 2yr infl exp)

Rawvs. s.a. s.a. data vs. X12 trend-cycle component
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Log nominal trade-weighted index
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Log IMF real exchange rate

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