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

Rawvs. s.a. s.a. datavs. HP trend
15 ris X12 trend-cycle component vs. X12 trend-cycle component
15 4 —15 10 1 10
| — Raw ! ‘1' L ——sa.daia ——HP1600Tend ||
107 — o, i C‘ 'M' /‘\‘ 0] — azvend cyc|ecqmpunerﬁt Lo — —X12trend- Rycle cpgpuﬁep@
| i w\ .
| | HJ’“ M/\f }
| NIy 05
os 1l 'W\"W”m‘ / \IPI“’\H by M ) M ’M‘ww
Luw RUNI. ‘J' i 051 ‘,c\ M, Y Ww' 1 | ww )
| | ‘
Iy | Py YT A [
[t | i
00 777 \W\ / 00 { M | ) 00 00 \ ‘
LI W\ f \ / \
Sl I |/ | \
05 7 o -05 " v ‘h e" .05 b Vo
l ' I\ ’ \f \ oy
‘v‘ -05 L I-05
10 -10 10 7 ~-10 \/
B e e S S B S B B S B S -15 BT S e s s B s O S S B B e e e s e s s e s S Sy e 2
87 89 91 93 95 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. US output gap (RHS) US output gap with US output gap
0.4 1.0 7 r1.0 1.0 r1.0
0.8 08
0.2
0.6 0.6 0.6 _ o6
0.4 - 0.4 - =
0.0 < Y
0.2 0.2 0.2 -7 N Fo0.2
~
-0.2 7 0.0 0.0
-0.2 r-02 -0.27 r-0.2
-0.4 4
-0.4 —-0.4
| -
-0.6 —-0.6 -0.6 7 - -0.6
06/ *QPCUSINR (LHS) y -2 // \\ .
_ v 08 L -
US Output gap (RHS) 0.8 0.8 ——[-6q] =[] — - [+6q]
-0.8 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 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. US quarterly CPI inflation gap (RHS) US qtrly CPI inflation gap US qgtrly CPlI inflation gap
1.0 7 r1.0 107 r1.0
0.8 | 0.8
0.6 0.6 0.6 0.6
0.4 0.4
0.2 0.2 0.2 F0.2
0.0 0.0
-0.2 r-02 -0.27 r-0.2
-0.4 —-0.4
-0.6 r-06 -0.67 r-0.6
*QPCUSINR (LHS)
— -US Quarterly CPI inflation gap (RHS) -0.8 4 —-0.8
08T T TT T T 1T 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. Correlation with Rolling (40q) correlation
US 90 day rate gap (RHS) US 90 day rate gap with US 90 day rate gap
0.4 r3 1.0 7 r1.0 1.0 r1.0
0.8 0.8
12 0.6 0.6 0.6 0.6
| 0.4 0.4
|
Il 0.2 0.2 0.2 ro.2
0.0 - - - - - roo
| ro -0.2 —-0.2 -0.2 7 r-0.2
044 ||
04 | ‘;‘\ -0.4 —-0.4
Al AN F1 -06 06 0.6 F-0.6
-0.6 |/ ——QPCUSINRLHS)
— -US 90 day rate gap (RHS) -0.8 7 F-0.8 — 6] == [0] — - [+6q]
-0.8 L e e e s Bt B B B -2 -1.0 T T L— 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 0L 03 05 6 -5 -4 -3 2 -1 0 +1 +2 +3 +4 +5 +6 98 9 00 or 02 03 o4



QPC USreal exports (HP filtered)
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QPC USreal exports of goods (HP filtered)
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QPC USreal exports of services (HP filtered)
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QPC USreal imports ex frigates (HP filtered)
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QPC US real imports of goods ex frigates (HP filtered)
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QPC US real imports of services (HP filtered)
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