Capacity utilisation (HP filtered)
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HLFS unemployment rate (HP filtered)
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Log HLFS hours worked (HP filtered)
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Log HLFS employment (HP filtered)

Rawvs. s.a. s.a. data vs. X12 trend-cycle component HP trend
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Log HLFS labour force (HP filtered)

Rawvs. s.a. s.a. data vs. X12 trend-cycle component HP trend
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L og hoursworked per employee (HP filtered)

Rawvs. s.a. s.a. data vs. X12 trend-cycle component HP trend
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Log HLFS labour productivity per hour (HP filtered)

Rawvs. s.a. s.a. data vs. X12 trend-cycle component HP trend
-0.75 £-075  -080 7 —-0.80 vs. X12 trend-cycle component
-080 -0.80
080 7 Raw | N A o0 | —sa.dan L ——HP1600 rend 7
— -sa A “\‘ HW‘ *\‘ 0857 — ~X12 trend-cycle component N -085 .085 4~ ~Xi2tend-cycle component ///’y/\y Fooss
-085 " \‘V\{“ ”‘/\(\ [-085 'Iﬂ‘\j‘ ¥
MR I X
N ‘\\ AV -0.90 g" (~-0.90 /
-090 } \ I\ k\‘*\“ \ Y L -090 ,/\_/ -090 s ~-0.90
Lo, by : m
NI A \ / /
095 A H‘\\/«\\\‘H v F-095  -095 N\ \ 095 oos | N -
AN AR oAl : oY :
NV AR A A BT S
1.00 )‘L/““M‘ Yyt I--1.00 /‘\f o n/
MY ‘1 Vo -100 /‘ < F-100 00 // L 100
I\ \ : :
-105 \W F--1.05 | i
\| [ /
\‘,‘ -105 7 \J [-105 -105 \/ r-1.05
-110 F-110
B e e e B s s S B B S B e ¢ £ B O e s o s s S B s S B S e ¢ 1 B O e S s s S B S B Sy Bt 4 L0
87 89 91 93 95 97 99 01 03 05 87 89 91 93 95 97 99 01 03 05 87 89 91 93 95 97 99 0l 03 05
Cyclical gap (LHS) Correlation with Rolling (40q) correlation
v's. output gap (RHS) output gap with output gap
47 r3 1.0 7 r1.0 1.0 r1.0
0.8 08
0.6 0.6
05 r05
0.4 0.4
0.2 0.2
0.0 0.0 0.0 0.0
-0.2 —-0.2
-0.4 —-0.4
-0.57 r-0.5
-0.6 —-0.6
087 08 —l-6d =[0] ~ ~[+6q
-3 T T 7 T T T T 7 T T T T T T 7T 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 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. 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 0.6
0.5 | ro.5
0.4 0.4
02 ] 702 \&/"79 / \
\ -
0.0 00 00 A 0.0
— T~
\ — R N
-0.2 r-0.2 / N
-0.4 —-0.4
-0.51 F-0.5
-0.6 ~-0.6
*— -Annual CPI inflation gap (RHS) -0.8 4 —-0.8 —[-60] =—T0] — - [+6q]
BT 11T rr 11T 1111111111111 -5 -10 T 1 1.1 1 T 17 1 1 1 1 _ -0 -10 T T T T T T r— -10
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. non-tradable Correlation with Rolling (40q) correlation
annual inflation gap (RHS) annual non-tradable inflation gap with annual non-tradable inflation gap
47 r2 1.0 7 r1.0 1.0 rio
0.8 | 0.8
0.6 0.6
0.5 0.5
0.4 0.4
0.2 0.2
00— - ———— -~ — -~ — 700 0.0 0.0
-0.2 —-0.2
-0.4 —-0.4
-0.5 7 r-0.5
-0.6 —-0.6
087 o8 — 160 ==[0] — - [+6q]
-1.0 T T T T T T T T -1.0 -1.0 T T T T T T T -1.0
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
0.5 r05
0.4 0.4
0.2 0.2 \
R
0.0 1 - —"—"to00 00 — ————— 0.0
NI
-0.2 -0.2 / - — - ,
\ ‘\ ~
‘ \[ ] VI, -0.4 —-0.4
\ L ARy, Ly \l -0.57 F-05
\ P/ I P \ | 0.6 -0.6
24| —rew s)\/ / r-2
V 90 day rate gap (RHS) -0.8 -0.8 ——[-6q] ==[0] — - [+6q]
-3 LI — T T T T T T T T T -3 -1.0 T -1.0 -1.0 T T T T T T T -1.0

N
9B 9% 97 9 01 03 05

T T T T T T T T T T T
6 5 -4 -3 -2 -1 0 +1 +2 +3 +4 +5 +6

98 9 00 0oL 02 03 04



Log unit labour costs (real wages/productivity) (HPed)

Rawvs. s.a. s.a. data vs. X12 trend-cycle component HP trend
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Log QES wages (HP filtered)

Rawvs. s.a. s.a. data vs. X12 trend-cycle component HP trend
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Log QES real wages (HP filtered)

Rawvs. s.a. s.a. data vs. X12 trend-cycle component HP trend
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Labour cost index (HP filtered)

Rawvs. s.a. s.a. data vs. X12 trend-cycle component HP trend
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Real labour cost index (HP filtered)
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Net migration, working age (000) (HP filtered)
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