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APC tradables price index (HP filtered)
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APC non-tradables price index (HP filtered)
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APC construction price index (HP filtered)
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APC non-tradables ex construction price index (HPed)
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APC QVNZ house prices (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 25 25
A
20 { — Raw *‘ \ =20 ——sa.data y\\ ——HP1600 trend T
— ~sa. / “ 20 4 — -X12tend-cycle component [ \ —20 20 | — —Xx12tend-cycle component / \ 20
| |
15+ / ‘ F15 | \ / \W
\ P / l‘[/‘v 154 [\ ris 154 [ St
{ NN /A \ A A [ WA w Vo e
104 | WA / \ k10 \ (A A /R /WA / \
| U / 104 | / \/; \ / 10 104 | / / 10
4 [ : | J VA ‘ AR /
. ‘f‘\ J N\ / L R Vat / W / . D P n\\\\ / .
WA /o NN
° \) 2 \’y\\v// 0 0 \ \ ’“\‘ / 0 0 v/ ‘w A 0
\ i 1 T ! —
vV \/ W \ v y
A v
57 -5 -5 -5 -5 4 -5
A +T T T T T T T T Tt Tt T 1 Ttr 1 10 0t 7T7T 1717 1T 1T 1Tt T 1T 111 11117 10 07T 717 1T T 1T 11T 1T T 1 T 1.1 -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
10 . r3 1.0 7 r1.0 1.0 r1.0
A “ \‘ i L w‘
‘ ) // . /\ Ly 0.8 0.8
|/ fASA N ' 0.6 Foe
s A AN AT ! 051 o5
1\ K\‘ A [\ H /qy/ ) 0.4 ~0.4
AV Ay ko -
[ [ E - — N
0 LA T F————T+r1 00 00 00 0.0
VoL N AR A — —
L/ byl YL -0.2 r-0.2 -
‘\\f\/ | b\ | 2
\ | \ \ | L
| | |\ \ L -0.4 -0.4 | |
-5 \ Ny \ | | -3 -0.5 -0.5
A \) ! 0.6 | F-0.6
— APCHPI' (LHS) v L4
— -Output gap (RHS) -0.8 —-0.8 ——[-6q =[] — - [+6q]
-10 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 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
10 1.0 7 r1.0 107 r1.0
| 0.8 | 0.8
|| | A B L
| A\ VA 0.6 0.6
sl f\n [\ 0.5 o5
VH I [ 0.4 Fo.4
| |
(A | | 4 -
‘\\ \‘//\ | “‘ | 0.2 02
0Tt f 0.0 00 00 0.0
U ya
\‘ | “‘\ /[,) 0.2 | 0.2
Vs |
Y I 04+ 04
SRRV \ (o 0.5 - L o5
N \ L -0.6 .06
v APCHPI (LHS) V J -10
— -Annual CPI inflation gap (RHS) -0.8 4 —-0.8 —[-60] =—T0] — - [+6q]
e e O ) B ML= M} 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
1.0 7 r10 1.0 7 rio
0.8 | 0.8
0.6 0.6 N
0.5 P 0.5
0.4 0.4 ~e =
~
0.2 Fo.2 ~
o777 - - - - - - — — o0 0.0 0.0
S— e
-0.2 —-0.2 - —
e
-0.4 | -0.4 J/
\ 0.5 F-0.5
I \/ \) -2 06+ 0.6
—— APCHPI Y(LHS) 4
— ~Annual non-tradable inflation gap (RHS) -0.8 —-0.8 ——[-6] ==[0] — - [+6q]
-10 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 -
0.5 - ~—_ Fos5
0.4 0.4 - ——
0.2 0.2
-
0.0 - - - - - - roo 0.0 — 0.0
-
0.2 0.2 e
0.4 0.4 -
\ WV 061 | o6 -0.57 F-05
— apcrAl (LHS) W r-2 ' '
— ~90 day rate’gap (RHS) -0.8 —-0.8 ——[-6q] ==[0] — - [+6q]
-10 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 NZ house price index (defl. by CPI) (HP filtered)
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OTI import prices: APC (HP filtered)
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OT1 export prices. APC (HP filtered)
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APC commodity prices for NZ exports (SDRs) (HP filtered)
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