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Figure 12: Historical decomposition of macroeconomic time series : output growth, inflation
and interest rate
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Figure 13: Historical decomposition of macroeconomic time series: GDP, consumption and

investment
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Figure 14: Comparison of the preference shock with the confidence indicator of households
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Comparison of the investment specific shock with the relative inflation of investment
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Figure 15: Comparison of the investment specific shocks with related indicators

40



GlY

v

ALY Y

0215

o2

0,205

02

0195

019

00z

S00¢

#00C

00T

ooz

LoozZ

000z

6661

8661

L1661

9661

5661

BB L

£661

7661l

1661

0661

6361

8861

2861

9861

5861

(X-My'Y

AR
VA

A/

F 900¢

F 500¢

 #00E

F €00z

F 200¢

F 10o0Z

| 000Z

36}

T
fse)
@D

0,03

0,025

0,02

0,015

0,01

0,005

0

y

0,005
0,01

0,015

Figure 16: Government expenditures and trade balance for the EA
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