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Source: SPU, IMF, CBI, NTMA calculations
The upper and lower bounds show the absolute error of the mean forecast over the previous five years
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National Treasury Management Agency Note: Aggregate frequency based financial cycle includes real house price, real commercial property
price and mortgage volume

W
‘\\\\\\\ Gniombhaireacht Bainistiochta an Chistedin Naisitinta Source: NTMA, OECD, BIS



12%

10%

8%

6%

4%

2%

0%

-2%

-4%

-6%

-8%

-10%

-12%

Fe———

N

Y \?\v/‘\

1973 1976 1979 1982 1985 1988 1991 1994 1997 2000 2003 2006 2009 2012
«===Qutput gap - EU commonly agreed method ess=Qutput gap - HP filter sss=sQutput gap - HP filter with financial cycle

Source: EC, NTMA
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