
05030199979593918987

2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

Raw vs. s.a.

05030199979593918987

2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

s.a. data vs. 
X12 trend-cycle component

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US 90 day rate gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US 90 day rate gap

05030199979593918987

1.5

1.0

0.5

0.0

-0.5

-1.0

1.5

1.0

0.5

0.0

-0.5

-1.0

HP trend 
vs. X12 trend-cycle component

05030199979593918987

1.0

0.5

0.0

-0.5

-1.0

-1.5

3

2

1

0

-1

-2

-3

Cyclical gap (LHS) 
vs. US output gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US output gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US output gap

05030199979593918987

1.0

0.5

0.0

-0.5

-1.0

-1.5

0.8

0.6

0.4

0.2

-0.0

-0.2

-0.4

-0.6

Gap (LHS) 
v s. US quarterly CPI inflation gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US qtrly CPI inflation gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation with 
US qtrly CPI inflation gap

05030199979593918987

1.0

0.5

0.0

-0.5

-1.0

-1.5

3

2

1

0

-1

-2

Gap (LHS) vs.
US 90 day rate gap (RHS) 

QPC US GDP (HP filtered)   

Raw
s.a.

s.a. data
X12 trend-cycle component

[-6q] [0] [+6q]

HP1600 trend
X12 trend-cycle component

QPCUSY (LHS)
US Output gap (RHS) [-6q] [0] [+6q]

QPCUSY (LHS)
US Quarterly CPI inflation gap (RHS) [-6q] [0] [+6q]

QPCUSY (LHS)
US 90 day rate gap (RHS)



05030199979593918987

2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

Raw vs. s.a.

05030199979593918987

2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

s.a. data vs. 
X12 trend-cycle component

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US 90 day rate gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US 90 day rate gap

05030199979593918987

1.5

1.0

0.5

0.0

-0.5

1.5

1.0

0.5

0.0

-0.5

HP trend 
vs. X12 trend-cycle component

05030199979593918987

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

3

2

1

0

-1

-2

-3

Cyclical gap (LHS) 
vs. US output gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US output gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US output gap

05030199979593918987

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

0.8

0.6

0.4

0.2

-0.0

-0.2

-0.4

-0.6

Gap (LHS) 
v s. US quarterly CPI inflation gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US qtrly CPI inflation gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation with 
US qtrly CPI inflation gap

05030199979593918987

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

3

2

1

0

-1

-2

Gap (LHS) vs.
US 90 day rate gap (RHS) 

QPC US real private consumption (HP filtered)   

Raw
s.a.

s.a. data
X12 trend-cycle component

[-6q] [0] [+6q]

HP1600 trend
X12 trend-cycle component

QPCUSCP (LHS)
US Output gap (RHS) [-6q] [0] [+6q]

QPCUSCP (LHS)
US Quarterly CPI inflation gap (RHS) [-6q] [0] [+6q]

QPCUSCP (LHS)
US 90 day rate gap (RHS)



05030199979593918987

10

8

6

4

2

0

-2

-4

-6

10

8

6

4

2

0

-2

-4

-6

Raw vs. s.a.

05030199979593918987

10

8

6

4

2

0

-2

-4

-6

10

8

6

4

2

0

-2

-4

-6

s.a. data vs. 
X12 trend-cycle component

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US 90 day rate gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US 90 day rate gap

05030199979593918987

4

3

2

1

0

-1

-2

-3

4

3

2

1

0

-1

-2

-3

HP trend 
vs. X12 trend-cycle component

05030199979593918987

2

1

0

-1

-2

-3

-4

3

2

1

0

-1

-2

-3

Cyclical gap (LHS) 
v s. US output gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US output gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US output gap

05030199979593918987

2

1

0

-1

-2

-3

-4

0.8

0.6

0.4

0.2

-0.0

-0.2

-0.4

-0.6

Gap (LHS) 
v s. US quarterly CPI inflation gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US qtrly CPI inflation gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation with 
US qtrly CPI inflation gap

05030199979593918987

2

1

0

-1

-2

-3

-4

3

2

1

0

-1

-2

Gap (LHS) vs.
US 90 day rate gap (RHS) 

QPC US real private durables consumption (HP filtered)   

Raw
s.a.

s.a. data
X12 trend-cycle component

[-6q] [0] [+6q]

HP1600 trend
X12 trend-cycle component

QPCUSCD (LHS)
US Output gap (RHS) [-6q] [0] [+6q]

QPCUSCD (LHS)
US Quarterly CPI inflation gap (RHS) [-6q] [0] [+6q]

QPCUSCD (LHS)
US 90 day rate gap (RHS)



05030199979593918987

2.5

2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

-1.5

2.5

2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

-1.5

Raw vs. s.a.

05030199979593918987

2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

-1.5

2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

-1.5

s.a. data vs. 
X12 trend-cycle component

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US 90 day rate gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US 90 day rate gap

05030199979593918987

1.5

1.0

0.5

0.0

-0.5

1.5

1.0

0.5

0.0

-0.5

HP trend 
vs. X12 trend-cycle component

05030199979593918987

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

3

2

1

0

-1

-2

-3

Cyclical gap (LHS) 
vs. US output gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US output gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US output gap

05030199979593918987

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

0.8

0.6

0.4

0.2

-0.0

-0.2

-0.4

-0.6

Gap (LHS) 
v s. US quarterly CPI inflation gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US qtrly CPI inflation gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation with 
US qtrly CPI inflation gap

05030199979593918987

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

3

2

1

0

-1

-2

Gap (LHS) vs.
US 90 day rate gap (RHS) 

QPC US real private non-durables consumption (HP filtered)   

Raw
s.a.

s.a. data
X12 trend-cycle component

[-6q] [0] [+6q]

HP1600 trend
X12 trend-cycle component

QPCUSCND (LHS)
US Output gap (RHS) [-6q] [0] [+6q]

QPCUSCND (LHS)
US Quarterly CPI inflation gap (RHS) [-6q] [0] [+6q]

QPCUSCND (LHS)
US 90 day rate gap (RHS)



05030199979593918987

1.5

1.0

0.5

0.0

-0.5

1.5

1.0

0.5

0.0

-0.5

Raw vs. s.a.

05030199979593918987

1.4

1.2

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

1.4

1.2

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

s.a. data vs. 
X12 trend-cycle component

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US 90 day rate gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US 90 day rate gap

05030199979593918987

1.2

1.0

0.8

0.6

0.4

0.2

0.0

1.2

1.0

0.8

0.6

0.4

0.2

0.0

HP trend 
vs. X12 trend-cycle component

05030199979593918987

0.40

0.20

-0.00

-0.20

-0.40

-0.60

3

2

1

0

-1

-2

-3

Cyclical gap (LHS) 
vs. US output gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US output gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US output gap

05030199979593918987

0.40

0.20

-0.00

-0.20

-0.40

-0.60

0.8

0.6

0.4

0.2

-0.0

-0.2

-0.4

-0.6

Gap (LHS) 
vs. US quarterly CPI inflation gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US qtrly CPI inflation gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation with 
US qtrly CPI inflation gap

05030199979593918987

0.40

0.20

-0.00

-0.20

-0.40

-0.60

3

2

1

0

-1

-2

Gap (LHS) v s.
US 90 day rate gap (RHS) 

QPC US real private services consumption (HP filtered)   

Raw
s.a.

s.a. data
X12 trend-cycle component

[-6q] [0] [+6q]

HP1600 trend
X12 trend-cycle component

QPCUSCPS (LHS)
US Output gap (RHS) [-6q] [0] [+6q]

QPCUSCPS (LHS)
US Quarterly CPI inflation gap (RHS) [-6q] [0] [+6q]

QPCUSCPS (LHS)
US 90 day rate gap (RHS)



05030199979593918987

2.5

2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

-1.5

2.5

2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

-1.5

Raw vs. s.a.

05030199979593918987

2.5

2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

-1.5

2.5

2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

-1.5

s.a. data vs. 
X12 trend-cycle component

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US 90 day rate gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US 90 day rate gap

05030199979593918987

1.5

1.0

0.5

0.0

-0.5

-1.0

1.5

1.0

0.5

0.0

-0.5

-1.0

HP trend 
vs. X12 trend-cycle component

05030199979593918987

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

3

2

1

0

-1

-2

-3

Cyclical gap (LHS) 
vs. US output gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US output gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US output gap

05030199979593918987

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

0.8

0.6

0.4

0.2

-0.0

-0.2

-0.4

-0.6

Gap (LHS) 
v s. US quarterly CPI inflation gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US qtrly CPI inflation gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation with 
US qtrly CPI inflation gap

05030199979593918987

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

3

2

1

0

-1

-2

Gap (LHS) vs.
US 90 day rate gap (RHS) 

QPC US real govt consumption & investment (HPed)   

Raw
s.a.

s.a. data
X12 trend-cycle component

[-6q] [0] [+6q]

HP1600 trend
X12 trend-cycle component

QPCUSGO (LHS)
US Output gap (RHS) [-6q] [0] [+6q]

QPCUSGO (LHS)
US Quarterly CPI inflation gap (RHS) [-6q] [0] [+6q]

QPCUSGO (LHS)
US 90 day rate gap (RHS)



05030199979593918987

8

6

4

2

0

-2

-4

-6

-8

8

6

4

2

0

-2

-4

-6

-8

Raw vs. s.a.

05030199979593918987

8

6

4

2

0

-2

-4

-6

-8

8

6

4

2

0

-2

-4

-6

-8

s.a. data vs. 
X12 trend-cycle component

04030201009998

1.0

0.5

0.0

-0.5

-1.0

1.0

0.5

0.0

-0.5

-1.0

Rolling (40q) correlation 
with US 90 day rate gap

05030199979593918987

6

4

2

0

-2

-4

-6

1.5

1.0

0.5

0.0

-0.5

-1.0

QPC (LHS) 
vs. QPC US GDP (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
QPC US GDP

04030201009998

1.0

0.5

0.0

-0.5

-1.0

1.0

0.5

0.0

-0.5

-1.0

Rolling (40q) correlation 
with QPC US GDP

05030199979593918987

6

4

2

0

-2

-4

-6

2.0

1.5

1.0

0.5

0.0

QPC (LHS) 
vs. US quarterly CPI inflation (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US quarterly CPI inflation

04030201009998

1.0

0.5

0.0

-0.5

-1.0

1.0

0.5

0.0

-0.5

-1.0

Rolling (40q) correlation 
with US quarterly CPI inflation

05030199979593918987

6

4

2

0

-2

-4

-6

3

2

1

0

-1

-2

vs. US 90 day rate gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US 90 day rate gap 

QPC US real private investment   

Raw
s.a.

s.a. data
X12 trend-cycle component

[-6q] [0] [+6q]

QPCUSIP_ (LHS)
QPC US GDP (RHS) [-6q] [0] [+6q]

QPCUSIP_ (LHS)
Quarterly US CPI inflation (RHS) [-6q] [0] [+6q]

QPCUSIP_ (LHS)
US 90 day rate gap (RHS)



05030199979593918987

1.5

1.0

0.5

0.0

-0.5

-1.0

-1.5

-2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

-1.5

-2.0

Raw vs. s.a.

05030199979593918987

1.5

1.0

0.5

0.0

-0.5

-1.0

-1.5

-2.0

1.5

1.0

0.5

0.0

-0.5

-1.0

-1.5

-2.0

s.a. data vs. 
X12 trend-cycle component

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US 90 day rate gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US 90 day rate gap

05030199979593918987

1.0

0.5

0.0

-0.5

-1.0

-1.5

-2.0

1.0

0.5

0.0

-0.5

-1.0

-1.5

-2.0

HP trend 
vs. X12 trend-cycle component

05030199979593918987

1.0

0.5

0.0

-0.5

-1.0

-1.5

-2.0

3

2

1

0

-1

-2

-3

Cyclical gap (LHS) 
vs. US output gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US output gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US output gap

05030199979593918987

1.0

0.5

0.0

-0.5

-1.0

-1.5

-2.0

0.8

0.6

0.4

0.2

-0.0

-0.2

-0.4

-0.6

Gap (LHS) 
v s. US quarterly CPI inflation gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US qtrly CPI inflation gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation with 
US qtrly CPI inflation gap

05030199979593918987

1.0

0.5

0.0

-0.5

-1.0

-1.5

-2.0

3

2

1

0

-1

-2

Gap (LHS) vs.
US 90 day rate gap (RHS) 

QPC US real private residential investment (HP filtered)   

Raw
s.a.

s.a. data
X12 trend-cycle component

[-6q] [0] [+6q]

HP1600 trend
X12 trend-cycle component

QPCUSIRE (LHS)
US Output gap (RHS) [-6q] [0] [+6q]

QPCUSIRE (LHS)
US Quarterly CPI inflation gap (RHS) [-6q] [0] [+6q]

QPCUSIRE (LHS)
US 90 day rate gap (RHS)



05030199979593918987

1.5

1.0

0.5

0.0

-0.5

-1.0

-1.5

1.5

1.0

0.5

0.0

-0.5

-1.0

-1.5

Raw vs. s.a.

05030199979593918987

1.5

1.0

0.5

0.0

-0.5

-1.0

-1.5

1.5

1.0

0.5

0.0

-0.5

-1.0

-1.5

s.a. data vs. 
X12 trend-cycle component

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US 90 day rate gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US 90 day rate gap

05030199979593918987

1.0

0.5

0.0

-0.5

-1.0

1.0

0.5

0.0

-0.5

-1.0

HP trend 
vs. X12 trend-cycle component

05030199979593918987

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

3

2

1

0

-1

-2

-3

Cyclical gap (LHS) 
vs. US output gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US output gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US output gap

05030199979593918987

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

0.8

0.6

0.4

0.2

-0.0

-0.2

-0.4

-0.6

Gap (LHS) 
v s. US quarterly CPI inflation gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US qtrly CPI inflation gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation with 
US qtrly CPI inflation gap

05030199979593918987

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

3

2

1

0

-1

-2

Gap (LHS) vs.
US 90 day rate gap (RHS) 

QPC US real private non-residential investment (HP filtered)   

Raw
s.a.

s.a. data
X12 trend-cycle component

[-6q] [0] [+6q]

HP1600 trend
X12 trend-cycle component

QPCUSINR (LHS)
US Output gap (RHS) [-6q] [0] [+6q]

QPCUSINR (LHS)
US Quarterly CPI inflation gap (RHS) [-6q] [0] [+6q]

QPCUSINR (LHS)
US 90 day rate gap (RHS)



05030199979593918987

8

6

4

2

0

-2

-4

-6

8

6

4

2

0

-2

-4

-6

Raw vs. s.a.

05030199979593918987

6

4

2

0

-2

-4

-6

6

4

2

0

-2

-4

-6

s.a. data vs. 
X12 trend-cycle component

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US 90 day rate gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US 90 day rate gap

05030199979593918987

6

4

2

0

-2

-4

-6

6

4

2

0

-2

-4

-6

HP trend 
vs. X12 trend-cycle component

05030199979593918987

3

2

1

0

-1

-2

-3

-4

-5

3

2

1

0

-1

-2

-3

Cyclical gap (LHS) 
v s. US output gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US output gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US output gap

05030199979593918987

3

2

1

0

-1

-2

-3

-4

-5

0.8

0.6

0.4

0.2

-0.0

-0.2

-0.4

-0.6

Gap (LHS) 
v s. US quarterly CPI inflation gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US qtrly CPI inflation gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation with 
US qtrly CPI inflation gap

05030199979593918987

3

2

1

0

-1

-2

-3

-4

-5

3

2

1

0

-1

-2

Gap (LHS) vs.
US 90 day rate gap (RHS) 

QPC US real exports (HP filtered)   

Raw
s.a.

s.a. data
X12 trend-cycle component

[-6q] [0] [+6q]

HP1600 trend
X12 trend-cycle component

QPCUSEX (LHS)
US Output gap (RHS) [-6q] [0] [+6q]

QPCUSEX (LHS)
US Quarterly CPI inflation gap (RHS) [-6q] [0] [+6q]

QPCUSEX (LHS)
US 90 day rate gap (RHS)



05030199979593918987

8

6

4

2

0

-2

-4

-6

-8

8

6

4

2

0

-2

-4

-6

-8

Raw vs. s.a.

05030199979593918987

8

6

4

2

0

-2

-4

-6

-8

8

6

4

2

0

-2

-4

-6

-8

s.a. data vs. 
X12 trend-cycle component

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US 90 day rate gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US 90 day rate gap

05030199979593918987

8

6

4

2

0

-2

-4

-6

8

6

4

2

0

-2

-4

-6

HP trend 
vs. X12 trend-cycle component

05030199979593918987

4

2

0

-2

-4

-6

3

2

1

0

-1

-2

-3

Cyclical gap (LHS) 
v s. US output gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US output gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US output gap

05030199979593918987

4

2

0

-2

-4

-6

0.8

0.6

0.4

0.2

-0.0

-0.2

-0.4

-0.6

Gap (LHS) 
v s. US quarterly CPI inflation gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US qtrly CPI inflation gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation with 
US qtrly CPI inflation gap

05030199979593918987

4

2

0

-2

-4

-6

3

2

1

0

-1

-2

Gap (LHS) vs.
US 90 day rate gap (RHS) 

QPC US real exports of goods (HP filtered)   

Raw
s.a.

s.a. data
X12 trend-cycle component

[-6q] [0] [+6q]

HP1600 trend
X12 trend-cycle component

QPCUSXG (LHS)
US Output gap (RHS) [-6q] [0] [+6q]

QPCUSXG (LHS)
US Quarterly CPI inflation gap (RHS) [-6q] [0] [+6q]

QPCUSXG (LHS)
US 90 day rate gap (RHS)



05030199979593918987

8

6

4

2

0

-2

-4

-6

-8

8

6

4

2

0

-2

-4

-6

-8

Raw vs. s.a.

05030199979593918987

8

6

4

2

0

-2

-4

-6

-8

8

6

4

2

0

-2

-4

-6

-8

s.a. data vs. 
X12 trend-cycle component

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US 90 day rate gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US 90 day rate gap

05030199979593918987

4

3

2

1

0

-1

-2

-3

4

3

2

1

0

-1

-2

-3

HP trend 
vs. X12 trend-cycle component

05030199979593918987

4

3

2

1

0

-1

-2

-3

3

2

1

0

-1

-2

-3

Cyclical gap (LHS) 
v s. US output gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US output gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US output gap

05030199979593918987

4

3

2

1

0

-1

-2

-3

0.8

0.6

0.4

0.2

-0.0

-0.2

-0.4

-0.6

Gap (LHS) 
v s. US quarterly CPI inflation gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US qtrly CPI inflation gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation with 
US qtrly CPI inflation gap

05030199979593918987

4

3

2

1

0

-1

-2

-3

3

2

1

0

-1

-2

Gap (LHS) vs.
US 90 day rate gap (RHS) 

QPC US real exports of services (HP filtered)   

Raw
s.a.

s.a. data
X12 trend-cycle component

[-6q] [0] [+6q]

HP1600 trend
X12 trend-cycle component

QPCUSXS (LHS)
US Output gap (RHS) [-6q] [0] [+6q]

QPCUSXS (LHS)
US Quarterly CPI inflation gap (RHS) [-6q] [0] [+6q]

QPCUSXS (LHS)
US 90 day rate gap (RHS)



05030199979593918987

6

4

2

0

-2

-4

6

4

2

0

-2

-4

Raw vs. s.a.

05030199979593918987

6

4

2

0

-2

-4

6

4

2

0

-2

-4

s.a. data vs. 
X12 trend-cycle component

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US 90 day rate gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US 90 day rate gap

05030199979593918987

4

2

0

-2

-4

4

2

0

-2

-4

HP trend 
vs. X12 trend-cycle component

05030199979593918987

3

2

1

0

-1

-2

-3

-4

-5

3

2

1

0

-1

-2

-3

Cyclical gap (LHS) 
v s. US output gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US output gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US output gap

05030199979593918987

3

2

1

0

-1

-2

-3

-4

-5

0.8

0.6

0.4

0.2

-0.0

-0.2

-0.4

-0.6

Gap (LHS) 
v s. US quarterly CPI inflation gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US qtrly CPI inflation gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation with 
US qtrly CPI inflation gap

05030199979593918987

3

2

1

0

-1

-2

-3

-4

-5

3

2

1

0

-1

-2

Gap (LHS) vs.
US 90 day rate gap (RHS) 

QPC US real imports ex frigates (HP filtered)   

Raw
s.a.

s.a. data
X12 trend-cycle component

[-6q] [0] [+6q]

HP1600 trend
X12 trend-cycle component

QPCUSIM (LHS)
US Output gap (RHS) [-6q] [0] [+6q]

QPCUSIM (LHS)
US Quarterly CPI inflation gap (RHS) [-6q] [0] [+6q]

QPCUSIM (LHS)
US 90 day rate gap (RHS)



05030199979593918987

6

4

2

0

-2

-4

-6

6

4

2

0

-2

-4

-6

Raw vs. s.a.

05030199979593918987

6

4

2

0

-2

-4

-6

6

4

2

0

-2

-4

-6

s.a. data vs. 
X12 trend-cycle component

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US 90 day rate gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US 90 day rate gap

05030199979593918987

4

2

0

-2

-4

4

2

0

-2

-4

HP trend 
vs. X12 trend-cycle component

05030199979593918987

2

1

0

-1

-2

-3

-4

-5

3

2

1

0

-1

-2

-3

Cyclical gap (LHS) 
v s. US output gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US output gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US output gap

05030199979593918987

2

1

0

-1

-2

-3

-4

-5

0.8

0.6

0.4

0.2

-0.0

-0.2

-0.4

-0.6

Gap (LHS) 
v s. US quarterly CPI inflation gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US qtrly CPI inflation gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation with 
US qtrly CPI inflation gap

05030199979593918987

2

1

0

-1

-2

-3

-4

-5

3

2

1

0

-1

-2

Gap (LHS) vs.
US 90 day rate gap (RHS) 

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

Raw
s.a.

s.a. data
X12 trend-cycle component

[-6q] [0] [+6q]

HP1600 trend
X12 trend-cycle component

QPCUSMG (LHS)
US Output gap (RHS) [-6q] [0] [+6q]

QPCUSMG (LHS)
US Quarterly CPI inflation gap (RHS) [-6q] [0] [+6q]

QPCUSMG (LHS)
US 90 day rate gap (RHS)



05030199979593918987

6

4

2

0

-2

-4

-6

6

4

2

0

-2

-4

-6

Raw vs. s.a.

05030199979593918987

6

4

2

0

-2

-4

-6

6

4

2

0

-2

-4

-6

s.a. data vs. 
X12 trend-cycle component

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US 90 day rate gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US 90 day rate gap

05030199979593918987

4

2

0

-2

-4

-6

4

2

0

-2

-4

-6

HP trend 
vs. X12 trend-cycle component

05030199979593918987

3

2

1

0

-1

-2

-3

-4

-5

3

2

1

0

-1

-2

-3

Cyclical gap (LHS) 
v s. US output gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US output gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation 
with US output gap

05030199979593918987

3

2

1

0

-1

-2

-3

-4

-5

0.8

0.6

0.4

0.2

-0.0

-0.2

-0.4

-0.6

Gap (LHS) 
v s. US quarterly CPI inflation gap (RHS)

+6+5+4+3+2+10-1-2-3-4-5-6

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

1.0

0.8

0.6

0.4

0.2

0.0

-0.2

-0.4

-0.6

-0.8

-1.0

Correlation with 
US qtrly CPI inflation gap

04030201009998

1.0

0.6

0.2

-0.2

-0.6

-1.0

1.0

0.6

0.2

-0.2

-0.6

-1.0

Rolling (40q) correlation with 
US qtrly CPI inflation gap

05030199979593918987

3

2

1

0

-1

-2

-3

-4

-5

3

2

1

0

-1

-2

Gap (LHS) vs.
US 90 day rate gap (RHS) 

QPC US real imports of services (HP filtered)   

Raw
s.a.

s.a. data
X12 trend-cycle component

[-6q] [0] [+6q]

HP1600 trend
X12 trend-cycle component

QPCUSMS (LHS)
US Output gap (RHS) [-6q] [0] [+6q]

QPCUSMS (LHS)
US Quarterly CPI inflation gap (RHS) [-6q] [0] [+6q]

QPCUSMS (LHS)
US 90 day rate gap (RHS)


