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APC real private consumption (HP filtered)
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APC real private durables consumption (HP filtered)
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APC real private non-durables consumption (HP filtered)
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APC real private services consumption (HP filtered)
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APC real govt consumption and investment, ex frigates (HP filtered)
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APC real private investment (HP filtered)
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APC real private residential investment (HP filtered)
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APC real private non-residential investment (HP filtered)
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APC real exports (HP filtered)
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APC real exports of goods (HP filtered)
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APC real exports of commodity goods (HP filtered)
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APC real exports of non-commodity goods (HP filtered)
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APC real exports of services (HP filtered)
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APC real imports ex frigates (HP filtered)

Rawvs. s.a. s.a. datavs. HP trend
25 5 25 X12 trend-cycle component vs. X12 trend-cycle component
25 4 25 20 20
207 — gaw [20 —sia.data ——HP1600 rend
— ~Ha. 1\ 207 — ’XJT‘LZ trend-cycle component 20 4 — *;\12 trend-cycle component /\ L
15 H J\ 15 f A * I A 1
I M A s | y N b L M . )
A I T T o) I T A
e O N (1 B NN S VO PO S R Nt e 7
AV W A S S 4] B VAT A Y W RN
A B AR A A A Lo N T
/ | 5 | [ | =5 5 - 5
Mv’ o \ {\‘H“ “WIH‘ 1 -] Pt )
o [ { \ \Y \ |, oV \“) | \ loy v / \
1] i V T (I e i / 0 ! / '\ !
"‘ lf\ h | “ I oW \ ! | 0 \ T 0
s | i Vs ! W ! | \ ) |
; iy ; 57 I s \ |
‘ \I‘ I | | L
i | L \ 5 | 5
-10 \ -10 -10 \ —-10 |
{
B o e s s s B S e B B B B R £ = e e e e s S s B s B S B e S s R 2 <10 1 T T T T T T T T T T T T T 1T -10
87 89 91 93 95 97 99 01 03 05 87 89 91 93 95 97 99 0L 03 05 87 8 91 93 95 97 99 01 03 05
Cyclical gap (LHS) Correlation with Rolling (40q) correlation
vs. Output gap (RHS) output gap with output gap
1.0 7 r1.0 1.0 r1.0
0.8 08
0.6 0.6 - T
0.5 // \ ros5
0.4 0.4 \
=T
N
0.2 0.2 N
N
0.0 0.0 0.0 0.0
-0.2 1 -0.2 _
\ 0.4 L o4 “~ - o /
\ ‘\\/ 05 0.5
| -0.6 —-0.6
-10 fAPd‘:n‘ML(LHS)
— -Outplt gap (RHS) 0.8 F-0.8 —[6q =0 — - [+6q
-15 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 -1.0
87 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 oL 02 03 04
Gap (LHS) Correlation with Rolling (40q) correlation with
vs. annual CPl inflation gap (RHS) annual CPl inflation gap annual CPI inflation gap
1.0 7 r1.0 107 r1.0
0.8 | 0.8
0.6 7 0.6 T
057 i - F0.5
0.4 0.4 ST T T T =
0.2 0.2
0.0 0.0 0.0 0.0
-0.2 r-0.2
|
| -0.4 [-0.4
\/ \ ‘J -0.57 r-0.5
\ VL -0.6 —-0.6
07 tapgim s) J -10
- —Ann\QUaJ CP!I inflation gap (RHS) -0.8 -0.8
ST T T T T T T Tt T 11T 111111 -5 -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 9 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. annual Correlation with Rolling (40q) correlation
non-tradable inflation gap (RHS) annual non-tradable inflation gap with annual non-tradable inflation gap
15 7 r2 1.0 7 r10 1.0 7 r1.0
0.8 | 0.8
10 / o
\ 0.6 0.6 ~ [P,
/ 0.5 N7 ~ F0.5
0.4 F0.4 N — N
5 | N
‘ 0.2 0.2
/ l
0 0.0 - - - - - - roo0 0.0 0.0
| \/
| -0.2 —-0.2 —
51 "
s } \ 0.4 --0.4 N
L l -0.5 F-05
I WY -0.6 --0.6
-10 —APCIM (kHS)
- ’Annl{‘ﬂ] non-tradable inflation gap (RHS) -0.8 7 0.8 ——[-6q] == [0] — - [+6q]
-15 L e e s B B B B B B B -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 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
90 day rate gap (RHS) 90 day rate gap with 90 day rate gap
1.0 7 r1.0 1.0 r1.0
0.8 0.8
0.6 0.6 _ P
05 7 o~ s > ros
0.4 0.4 -
0.2 0.2 o
~ //
0.0 - - - - - roo 0.0 0.0
-0.2 —-0.2
/ -0.4 4 —-0.4
\ \\ | -0.5 1 .05
| -0.6 | --0.6
-10 7 *AP(‘;I‘\M\(LHé)
— 90 day rate’gap (RHS) -0.8 r-0.8 ——[-6q) =0] — - [+6q]
-15 L e e s B s B B B B B -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 01 03 05 6 -5 -4 -3 2 -1 0 +1 +2 +3 +4 +5 +6 98 9 00 or 02 03 o4



APC real imports of goods ex frigates (HP filtered)
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APC real imports of services (HP filtered)
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