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Quarterly change HLFS unemployment rate (HP filtered)
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QPC HLFS hoursworked (HP filtered)
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QPC HLFS employment (HP filtered)
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QPC HLFS labour force (HP filtered)

Rawvs. s.a. s.a. datavs. HP trend
39 r3 X12 trend-cycle component vs. X12 trend-cycle component
‘ 15 4 ‘ —15 15 4 15
—Raw h \‘ —sa.daa | “‘ “‘ ——HP1600 rend
2 4 sa. \ A h U | to 104 ~X12 rend-cycle comp “ ent | ’\‘ \‘ I 10 — ~Xl2tend-cycle component
|| W [ | : f Y ewa (I M T 104 N | [0
WA, ARl
T A “\ . L I A i N
O T 1 O W 1 A N AT a §oaf
N\ | (A ‘ | 5 - A [ —~ e Lo.
g ﬁ H(““ r\\\ VHMM»M f \“H‘“Nw‘%‘/ M | M’\ 'y T\\m\ H\‘\/\“' [ o8 A S AT 05
I LA ik WAL 4 d”u‘ P R A s I AV L1 oo L7 A wE
| LT S Ik M B T N VN
O T T T T T [ \ “ 00 C 00
| Iy ‘u‘/‘\ | ol \/ H‘ V h \\ ‘ “ | A \‘ ‘ “
\‘/W\H | \‘ \ |/ \‘g \‘ | ! 057 |/ | 05 Ve
||
N \ P ‘\‘ ! ' I U /
17 U ‘. -1 ' 05 1 +-05
10 F-10 %
-2 T T T T T T T T T T T T T T T 11T 2 -15 T T T T T T T T T T T T T T T T T -15 -10 T T T T T T T T T T T T T 1T T 1 -10
87 89 91 93 9 97 99 01 03 05 87 8 91 93 95 97 99 01 03 05 87 8 91 93 9 97 99 01 03 05
Cyclical gap (LHS) Correlation with Rolling (40q) correlation
vs. output gap (RHS) output gap with output gap
0.8 r3 1.0 7 r1.0 1.0 r1.0
0641 0.8 08
- l\ /“\ 0.6 | 0.6
\ 05 r05
047\ IR 04 Lo
‘ | // S
02 | 0.2 0.2 7 T~
\ 0.0 00 00 ——10.0
\ -7 P
0o “ 0.2 F-02 - o
-0.2 7 ‘\ -0.4 -0.4
| y\J -0.5 r-0.5
|/ -0.6 ~-0.6
0.4 fQPCLF\(LHs) b
— -Output gap (RHS) -0.8 —-0.8 ——[-6q =[] — - [+6q]
-0.6 T T T 7T T T T T UL 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 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 04
Gap (LHS) Correlation with Rolling (40q) correlation with
vs. quarterly CPI inflation gap (RHS) gtrly CPl inflation gap qtrly CPl inflation gap
0.8 7 ri.0 1.0 r1o 1.0 rio
06| Los 0.8 | 0.8
0.6 0.6
106 0.5 | - ro.5
047 / 0.4 Fo.4
o4 g, 0.2 / i
02 N - . ——/
[ 1\ 02 00 00 00 — S \ 0.0
00 T ] | Ny N -
| \‘*‘ “\/ log 02 0.2 — - 7
0.2 it 0.4 04
F-0.2 -0.51 F-0.5
-0.6 ~-0.6
04T Suarterly CPI inflation gap (RHS) 04 58 .08
’ ’ [-60] w=[0] — - [+6q]
06T TT T T T 1T 11 111111111 -06 -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 95 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. gtrly Correlation with Rolling (40q) correlation
non-tradable inflation gap (RHS) gtrly non-tradable inflation gap with gtrly non-tradable inflation gap
1.0 7 r10 1.0 7 rio
0.8 | 0.8
0.6 0.6
0.5+ /—‘\—\_/—__ o5
0.4 0.4 N T o —
-
0.2 0.2 -—— 4//
0.0 = e —— X ) 0.0 - 0.0
021 o2 ST
-0.4 —-0.4
-0.5 7 r-0.5
-0.6 —-0.6
— ~Quarterly non-tradable inflation gap (RHS) -0.8 —-0.8 ——[-6] ==[0] — - [+6q]
-0.6 s s B s B R 0 -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 95 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
0.8 r3 1.0 7 r1.0 1.0 r1.0
0l A ) 0.8 Fos8
| ! ‘\ /" 0.6 0.6
N - d - =
1 ‘c‘\!\ | e 05 PRSI 05
047 ‘\H\‘ /f/\“ 0.4 - 0.4 — \\\/ﬁ
AN “\/“H‘\ 0.2 Fo.2 /7 T
02+ }P J‘ AN
\ | [ i a 1 & 81 1 41 1 08 1 B g
\ | Y/ \ 0.0 0.0 0.0 0.0
AP OV NS
ST T 0.2 02
o -
024 | NS 0.4+ -0.4 —
0.2 ‘H“‘ RJ\ (\ 05 J s
|/ V \ 0.6 -0.6 -
041 “*QPCLFVLH#) —
— ~90 day rate gap (RHS) -0.8 —-0.8 ——[-6q] ==[0] — - [+6q]
-0.6 L B e e s B s B s By Bt -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 0L 03 05 6 -5 -4 -3 2 -1 0 +1 +2 +3 +4 +5 +6 98 9 00 or 02 03 o4



QPC HLFS labour productivity (GDP/hours worked) (HPed)
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QPC hours worked per employee) (HP filtered)
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8 7 r8 X12 trend-cycle component vs. X12 trend-cycle component
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QPC unit labour costs (real wages/productivity) (HPed)
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QPC QES wages (HP filtered)

Rawvs. s.a. s.a. datavs. HP trend
57 s X12 trend-cycle component vs. X12 trend-cycle component
44 —4 309 30
I
—s.a.da@a HP1600 trend
o 2 rend-cycle component 25 4 (I)GZ trend-cycle component r25
390 ‘ L3 |
. \
1 \ | F20
| \ Il
2
f‘ | H ris
\ { ) ¢
) \ A “ 10
i \ \ _ y
! \f APIAY
[ =TT
(] |l Fos
/
0
00
2 s s s s S e s s e s 2B s e B B B S e B e B s At S €= e e B S S B Sy B S B S B -05
87 89 91 93 9 97 99 01 03 05 87 89 91 93 95 97 99 01 03 05 87 8 91 93 9 97 99 01 03 05
Cyclical gap (LHS) Correlation with Rolling (40q) correlation
vs. output gap (RHS) output gap with output gap
1.5 r3 1.0 r1.o 1.0 rio
0.8 08
109 |
[ 0.6 06
r\‘\\ /\W\ 0.5 o5
g1 A 0.4 0.4
0.5 /‘ “\/ “w \“\
“ ||\ 0.2 02
| \‘
00 T 0.0 00 00 0.0
LN ST
| | -0.2 F-0.2
054 | || V\\// -7
|| ! -0.4 ~-0.4
\/ “ | 0.5 F-05
! -0.6 —-0.6
104 —qpcw dHs) L4
— -Output gap (RHS) -0.8 -0.8 —[-6q] = [0] — - [+6q]
-15 T T T 7T T T T T UL 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 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 04
Gap (LHS) Correlation with Rolling (40q) correlation with
vs. quarterly CPI inflation gap (RHS) gtrly CPl inflation gap qtrly CPl inflation gap
1.5 rio 1.0 r1.0 1.0 rio
0.8 7 0.8
0.6 7 0.6
0.5 r0.5
0.4 0.4
0.2 0.2
0.0 0.0 0.0 0.0
-0.2 7 —-0.2
-0.4 —-0.4
-0.57 r-0.5
1 -0.6 —-0.6
L0 I—qPcw (LHS) | 0a
— -Quarterly CPI inflation gap (RHS) - -0.8 | -0.8 6] =—[0] — - [+6q]
AST T TT T T T T T 1T 11 r1r 111 -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. gtrly Correlation with Rolling (40q) correlation
non-tradable inflation gap (RHS) gtrly non-tradable inflation gap with gtrly non-tradable inflation gap
1.0 r1.0 1.0 rio
0.8 7 0.8
0.6 0.6
0.5 0.5
0.4 1 0.4
0.2 7 0.2
ooy -~ - - - - - - - - —T00 0.0 0.0
-0.2 —-0.2
-0.4 —-0.4
-0.5 7 r-0.5
-0.6 —-0.6
1.0 fopch(LHS) 06
— ~Quarterly non-tradable inflation gap (RHS) -0.8 —-0.8 ——[-6] ==[0] — - [+6q]
-1.5 s s B s B R 0 -1.0 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 9 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
Gap (LHS) vs. Correlation with Rolling (40q) correlation
90 day rate gap (RHS) 90 day rate gap with 90 day rate gap
1.5 r3 1.0 rio 1.0 7 rio
“ /\‘ 0.8 Fos8
T4 /
107 [ 0.6 | Fo.6
I 0.5 Fos
o5 |1\ 047 0.4
- | M -~——
[\ i L - ~ _
H “\ ) 0.2 0.2 // N TN
00 | 1 1 1 8 01 1 1 1 e -~ = Pt
. T h 0.0 0.0 0.0 0.0
R |V LS
\‘ \‘\ / \ \ / 02 -0.2 —
0.5 [ /
0.5 | Y ‘\ I 044 --0.4
\/ Ly -0.57 F-0.5
V i L
/ -0.6 -0.6
-10 fQPchLH\Sj Y F-2
— ~90 day rate gap (RHS) -0.8 —-0.8 ——[-6q] ==[0] — - [+6q]
-1.5 L B e e s B s B s By Bt -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 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 QESreal wages (HP filtered)
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QPC labour cost index (HPed)
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QPC real labour cost index (HP filtered)
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Quarterly change, net migration, working age (000) - HPed
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