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Output Gap

02:1 07:1 12:1 17:1 22:1
1295

1300

1305

1310

1315

1320

GDP, 100*log

02:1 07:1 12:1 17:1 22:1

-80

-60

-40

-20

0

20

40

GDP Growth qoq, percent annualized

Actual
Trend

02:1 07:1 12:1 17:1 22:1
-20

-15

-10

-5

0

Output Gap, percent

02:1 07:1 12:1 17:1 22:1

-10

-5

0

Foreign GDP Gap, percent

02:1 07:1 12:1 17:1 22:1

-6

-4

-2

0

2

4

MCI, percent

RR Gap
L Z GAP
MCI



30-Mar-2024 03:27:18 UK 2

Output Gap Decomposition
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Real Interest and Exchange Rates
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Natural Rate of Interest
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In�ation
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In�ation
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Reaction Function Decomposition
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Nom. Exchange Rate Target and Its Decomposition
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Foreign Variables
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Structural Shocks
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