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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
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QPC USreal private residential investment (HP filtered)
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QPC USreal private non-residential investment (HP filtered)
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QPC USreal exports (HP filtered)

Rawvs. s.a. s.a. datavs. HP trend
8 7 r8 X12 trend-cycle component vs. X12 trend-cycle component
6 -6 6 r6
6 — Raw -6 —sa.da@a ‘\ ——HP1600 trend
|7 “sa °‘ 4 W "XlZ lrend-cyclecompud%nt 4 N\ — —x12 trend-cycle component ba
| Ly T A
sl ‘ | La Al A J \
i | " ){ ('“\ 4‘ i M‘KH\ ‘V\ “‘Mm‘”ﬁ (‘,\\‘ \ /) A \ /\ P
| | { 29 UV 27 [ R L R R A
o0 | IOV VA A N ™ |
A o | L N
' VW b N/ (A=
0 e 0 1/ \t—‘ ‘ 0
Y /
Ve
i i | L
2 -2 -2 v 2
\/
|
44 -4 7 -4 \ r-4
L2 s e s s s S e e e s e s el NN < e e S B S U S S B s sy Et R} T T T T T T 1T T T T T 1. T 1.1 6
87 89 91 93 9 97 99 01 03 05 87 89 91 93 95 97 99 01 03 05 87 89 91 93 9 97 99 0L 03 05
Cyclical gap (LHS) Correlation with Rolling (40q) correlation
v's. US output gap (RHS) US output gap with US output gap
37 r3 1.0 7 r1.0 1.0 r1.0
0.8 08
2
0.6 0.6 0.6 0.6
- 0.4 0.4
~ 0.2 Fo2 02 ro2
/
ro 0.0 0.0
-0.2 r-02 -0.27 = / \\ r-0.2
F-1 SN/ T~
-0.4 1 —-0.4 \ \\ =
/ || L, 067 06 0.6 F-0.6
4 ——QPCUSEX (LHS) \f
— -US Output gap (RHS) ! -0.8 —-0.8 ——[-6q =[] — - [+6q]
-5 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 89 91 93 95 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
37 ro.s 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 SN r-0.2
\ ——
— ’e
0.4 F-0.4 N o >~
1y 0.6 7 [-06  -0.6 r-0.6
44— QPCUSEX (LHS) W boa
- — -US Quarterly CPI inflation gap (RHS) -0.8 --0.8 [-6q] == [0] — - [+6q]
ST Tr T rr 1T rr 1111111111 -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 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
37 r3 1.0 7 r1.0 1.0 r1.0
2 \ 0.8 0.8
[ 0.6 06 0.6 F0.6
i \ ; /|
R AT 04 04
\ A [ .4 0.
ENVATAE
OV YU 0.2 02 02 Fo.2
LN/
-1 ‘ Wt \ 0.0 7 L Y00
! \ [N~
2 / \ / -0.2 —-0.2 -0.2 7 r-0.2
| L /
-0.4 —-0.4
3 ‘/ \\ /
. ! -0.6 F06 -0.6- o6
|1 —QPCUSEX(LHS)
4 — -US 90 day'rate gap (RHS) 0.8 0.8 — Leg) =0 — - [+6q
-5 T T T T T T T T T T T T T T T T T -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 9 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 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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