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Table A2: Description of additional variables used in appendix A3 

Variable Euro area United States 
Interest rate differential Spread between one-month 

EURIBOR and LIBOR, end-of-
month.  
Source: SDW. 

Spread between one-month LIBOR 
and EURIBOR, end-of-month.  
Source: FRED. 

Core HICP/CPI HICP for all items excluding energy 
and food, for euro area in 
changing composition, working-
day and seasonally adjusted, 
monthly.  
Source: SDW. 

CPI for all urban customers, all 
items less food and energy in US 
city average, seasonally adjusted, 
monthly. Source: FRED. 

GDP deflator GDP deflator interpolated from 
quarterly data, employing a similar 
strategy as for the United States.  
Source: SDW. 

GDP deflator interpolated from 
quarterly data, following Stock and 
Watson (2010).  
Source: FRED. 

Real GDP  Real GDP interpolated from 
quarterly data, employing a similar 
strategy as for the United States. 
Source: SDW. 

Real GDP interpolated from 
quarterly data, following Stock and 
Watson (2010).  
Source: FRED. 

Total real trade balance 
(excluding oil) 

Euro area trade data, deflated by 
price indicators, excluding oil 
trade, monthly, sample: 2000-
2018.  
Source: Haver Analytics, ECB 
calculations. 

US trade data, deflated by price 
indicators, excluding oil trade, 
monthly, sample: 2000-2018.  
Source: Haver Analytics, ECB 
calculations. 

Interest rate swaps One-year interest rate swap based 
on six-month EURIBOR, monthly 
average. Source: Bloomberg. 

One-year interest rate swap based 
on three-month LIBOR, monthly 
average. Source: Bloomberg. 

Term spreads Spread between ten and one-year 
yields based on the estimated 
German government debt yield 
curve, end-of-month.  
Source: Thomson Reuters. 

Spread between ten and one-year 
Treasury constant maturity rates, 
end-of-month.  
Source: Thomson Reuters. 
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