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Austria

Actual and Core Inflation

1972 1977 1982 1987 1992

0.000

0.025

0.050

0.075

0.100

Actual Infl.

Core Infl.(2)

Core Infl.(3)

Deviations Actual - Core Inflation

1972 1977 1982 1987 1992

-0.0200

-0.0160

-0.0120

-0.0080

-0.0040

0.0000

0.0040

0.0080

0.0120

0.0160

Actual-Core (2)

Actual-Core (3)
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Belgium

Actual and Core Inflation

1972 1977 1982 1987 1992

0.000

0.025

0.050

0.075

0.100

0.125

0.150

Actual Infl.

Core Infl.(2)

Core Infl.(3)

Deviations Actual - Core Inflation

1972 1977 1982 1987 1992

-0.024

-0.016

-0.008

0.000

0.008

0.016

0.024

0.032

Actual-Core (2)
Actual-Core (3)
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Finland

Actual and Core Inflation

1972 1977 1982 1987 1992
0.000

0.025

0.050

0.075

0.100

0.125

0.150

0.175

Actual Infl.

Core Infl.(2)

Core Infl.(3)

Deviations Actual - Core Inflation

1972 1977 1982 1987 1992
-0.04

-0.03

-0.02

-0.01

0.00

0.01

0.02

0.03

0.04

Actual-Core (2)

Actual-Core (3)
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France

Actual and Core Inflation

1972 1977 1982 1987 1992

-0.025

0.000

0.025

0.050

0.075
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Austria: Accumulated Impulse Responses (Levels)
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Austria: Forecast Variance
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Austria: Accumulated Impulse Responses (Levels)
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Austria: Forecast Variance
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Belgium: Accumulated Impulse Responses (Levels)
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Belgium: Forecast Variance
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Belgium: Accumulated Impulse Responses (Levels)
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Belgium: Forecast Variance
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Finland: Accumulated Impulse Responses (Levels)
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Finland: Forecast Variance
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Finland: Accumulated Impulse Responses (Levels)
(VAR estim. with 3 lags, 1979:04 - 1996:04)
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Finland: Forecast Variance
(VAR estim. with 3 lags, 1979:04 - 1996:04)
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France: Accumulated Impulse Responses (Levels)
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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France: Forecast Variance
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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France: Accumulated Impulse Responses (Levels)
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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France: Forecast Variance
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Germany: Accumulated Impulse Responses (Levels)
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Germany: Forecast Variance
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Germany: Accumulated Impulse Responses (Levels)
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Germany: Forecast Variance
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Italy: Accumulated Impulse Responses (Levels)
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Italy: Forecast Variance
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Italy: Accumulated Impulse Responses (Levels)
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Italy: Forecast Variance
(VAR estim. with 3 lags, 1971:04 - 1996:04)

of D.GDP

0 3 6 9 12 15 18
0.00

0.25

0.50

0.75

1.00

due to Supply

due to LM

due to Demand

of D.Interest

0 3 6 9 12 15 18
0.00

0.25

0.50

0.75

1.00

due to Supply

due to LM

due to Demand

of D.CPI

0 3 6 9 12 15 18
0.00

0.25

0.50

0.75

1.00

due to Supply

due to LM

due to Demand

-� 	A @	��� � ��	  
��	 �'  
	  �
���
� 	 ���	� ��� �� � 
� 	�	� �� 	 ��� 
�'�� 
���� )
	 
	
�
 � �'  
	 �	��	� 
�	 !���

��
�� 	  
	 �	�� 
�	 ��� �
!� 
�� �' � ��	�
'
� � ��� ���� �
��+  �  
	 '��	��� 	���� ���
���	 �'  
	 �	��	� 
�	 �	�
	��



– 44 –

#
�������*��
��8��
��������'���������"��������#��	�
����6)
 ��
���������7

The Netherlands: Accumulated Impulse Responses (Levels)
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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The Netherlands: Forecast Variance
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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The Netherlands: Accumulated Impulse Responses (Levels)
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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The Netherlands: Forecast Variance
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Sweden: Accumulated Impulse Responses (Levels)
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Sweden: Forecast Variance
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Sweden: Accumulated Impulse Responses (Levels)
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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Sweden: Forecast Variance
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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United Kingdom: Accumulated Impulse Responses (Levels)
(VAR estim. with 3 lags, 1971:04 - 1996:04)

to Supply

to Demand

of GDP

of GDP

of CPI

of CPI

0 3 6 9 12 15 18
-0.0025

0.0000

0.0025

0.0050

0.0075

0.0100

0.0125

0.0150

0.0175

0 3 6 9 12 15 18
-0.0025

0.0000

0.0025

0.0050

0.0075

0.0100

0.0125

0.0150

0.0175

0 3 6 9 12 15 18
-0.032

-0.024

-0.016

-0.008

0.000

0.008

0.016

0.024

0 3 6 9 12 15 18
-0.032

-0.024

-0.016

-0.008

0.000

0.008

0.016

0.024

-� 	A @	��� � ��	  
��	 �'  
	 !
���
� 	 ���	� ��� �� ��� 
�'�� 
���� )
	 ���
� �
�	� 
��
�� 	  
	 	� 
�� 	� ��� ����0
���� 	� �	�����	  �  
	 �	��	� 
�	 '
�� �	�
�� � ��� ���� ��
 �
��+� ���
	� �
�	� �!��	 ��� !	��% ��	  
	 ���	� ���
��%	�  %� � ������ �	�
� 
�� !����� ����� 	� '��� � �
���� 
�� �� �	���
!	� 
� *��	��
/ *�

#
�������*���
����9
������'�$��
��	��%�	�����
�
����6)
 ��
���������7

United Kingdom: Forecast Variance
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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United Kingdom: Accumulated Impulse Responses (Levels)
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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United Kingdom: Forecast Variance
(VAR estim. with 3 lags, 1971:04 - 1996:04)
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