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APC US real private consumption (HP filtered)
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APC USrreal private durables consumption (HP filtered)
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APC US real private non-durables consumption (HP filtered)
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APC USreal private services consumption (HP filtered)
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APC US real govt consumption & investment (HPed)
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APC USreal private investment (HP filtered)

Rawvs. s.a. s.a. datavs. HP trend
20 o 20 X12 trend-cycle component vs. X12 trend-cycle component
20 —20 15 15
A
—— Raw "\ (\ l —sa.data ——HP1600 trend | J, / |
— ~sa. I \ A — ~Xl12tend-cyclelcompo ent‘ | — —Xi12tend- cycl%c mponen A
10 | \1&1 A w‘/ | y’ F10 ‘{7&\ p\“ | 10 N lﬂh
oV WAL SR I T VT R W s
U ') \\“ / \,J I I ‘N \‘I ’f»‘\\ / K\\J s | ‘J L
4 J y L N \ | | I i \
i il | f‘u A L voN Y ) Yy
I | \J \ I\ / I i IV | \
0 T ~\ f 0 0 | J ’W { [ 0 0
. ’ | A T N
\ | N | / o
| { \ [ ] [
! y I St
-10 - | F10 g0 ] d L.
| w 1V { o }
| ' | 10 1 1)
\
20 o e s s s B S B B S B B B B2 O 24 e e e e s S s B B B S B R B 2 B S e U B B B s B S B B B R B e B -15
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. US Output gap (RHS) US output gap with US output gap
10 r3 1.0 7 r1.0 1.0 r1.0
0.8 08
5 |
0.6 0.6
05 /W o5
o 0.4 [04 o
0.2 Fo.2 e
-~ 4
-5 0.0 0.0 0.0 =z 0.0
-0.2 1 -0.2
.10 .
-0.4 —-0.4 g
[ 0.5 - \ L.os
v -0.6 —-0.6 -
154/ — apcusIP (LHS) —_
— -US Output gap (RHS) -0.8 —-0.8 ——[-6q =[] — - [+6q]
-20 T T 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 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. US annual CPl inflation gap (RHS) US annual CPI inflation gap US annual CPI inflation gap
10 7 r2.0 1.0 7 r1.0 107 r1.0
0.8 | 0.8
0.6 0.6
0.5 | ro.5
0.4 0.4
0.2 0.2
0.0 0.0 0.0 0.0
-0.2 1 -0.2 ~ \
-0.4 —-0.4 e —
-0.51 F-0.5
-0.6 ~-0.6
-15 ——APCUSIP (LHS) Lo
— -US Annual CPI inflation gap (RHS) -0.8 4 —-0.8 [-60] = [0] — - [+60]
2 T 1T 1T 1T 1T 1T 111 1T 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. Correlation with Rolling (40q) correlation
US 90 day rate gap (RHS) US 90 day rate gap with US 90 day rate gap
10 r3 1.0 7 r1.0 1.0 r1.0
0.8 0.8
57 A 0.6 0.6
M 0.5 ros
o R 0.4 0.4
YA
/‘ \ “ “‘ 02 0.2
54 “ 1] 00 S 00 00 0.0
|1
/ 1| -0.2 -0.2
B B
R -0.4 | 04
/ ‘\“ \ | 0.5 7 r-0.5
A v / r-1  -06 ~-0.6
157/ ——APCUBIP (LHS) M
— -US 90 ay rate gap (RHS) -0.8 7 F-0.8 — 6] == [0] — - [+6q]
-20 L e e s B B B B B B B4 -1.0 T T T T L— 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 USreal private residential investment (HP filtered)
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APC USrreal private non-residential investment (HP filtered)
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APC US real exports (HP filtered)
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APC US real exports of goods (HP filtered)
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APC US real exports of services (HP filtered)
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APC US real imports ex frigates (HP filtered)
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APC US real imports of goods ex frigates (HP filtered)
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APC US real imports of services (HP filtered)
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