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Table C.1: Benchmark dataset

Period Descprition Aggreg Class ADF

1 Monthly  Credit: Total loan E Credit I(1)
portfolio

2 Monthly  Credit: Govern- E Credit I(1)
ment

3 Monthly ~ Credit:  Financial E Credit I(1)
Institutions

4 Monthly  Credit: Firms E Credit 1(0)

5 Monthly  Credit: Individuals E Credit I(1)

6 Monthly  Credit: short-term E Credit 1(0)

7 Monthly  Credit: long-term  E Credit I(1)*

8 Monthly  Credit: short-term, E Credit 1(0)
up to 3 month

9 Monthly  Credit: short-term, E Credit 1(0)
3-6 month

10 Monthly  Credit: short-term, E Credit 1(0)
6-12 month

11 Monthly  Credit: long-term, E Credit I(1)
1-2 years

12 Monthly  Credit: long-term, E Credit 1(0)
2-3 years

13 Monthly  Credit: long-term, E Credit 1(0)
3-5 years

14  Monthly  Credit: long-term, E Credit 1(0)
5-10 years

15 Monthly  Credit: long-term, E Credit I(1)
10 years

16  Monthly  Credit: % of loan A Credit I(1)
portfolio  (cntret
val.)

17 Monthly  Credit: % of loan A Credit I(1)

portfolio (balance)
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Deposits: Deposits
Included in total
Deposits: Deposits
on demand
Deposits:  Govern-
ment

Deposits: Financial
Deposits: Compa-
nies

Deposits: individu-
als

Deposits: Deposits
Other

Deposits:  Govern-
ment

Deposits: financial
Deposits:  Compa-
nies

Deposits: individu-
als

Finance: State
budget balance
Finance: State
budget expenditure
Finance: State
budget revenues
Finance: Tax rev-
enues, total
Finance: State
budget tax rev-
enues

Finance: State
budget tax rev-
enues, income
tax

Finance: State

budget tax rev-
enues, income tax,
personal

Finance: State
budget tax rev-
enues, income tax,
corporative
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enues, Soc.security
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terest margins to
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House loans in
basis points
Interest rates: In-
terest margins to
6-month  Euribor
for long-term FEuro
Non-financial  cor-
porations in basis
points

Interest rates: long
term Euro inter-
est rate granted
to non-financial
corporations %
Interest rates:
EUR interest rate
by housing loans %
Interest rates: 6-
month Euribor %
Interest rates:
Short-term  inter-
est rates (up to
one year) Euro
non-financial  cor-
porations

Interest rates:
Short-term  inter-
est rates (up to
one year) Euro
households
Interest rates:
Short-term  inter-
est rates (up to
one year) EEK
non-financial  cor-
porations
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EEK
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Direct Investment,
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CLI, amplitude
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Monthly

Monthly

HICP partners:
NEIG semi-dur
only United King-
dom

HICP partners:
NEIG non-dur only
EU

HICP partners:
NEIG non-dur only
Furo area

HICP partners:
NEIG non-dur only
Germany

HICP partners:
NEIG non-dur only
Latvia

HICP partners:
NEIG non-dur only
Lithuania

HICP partners:
NEIG non-dur only
Netherlands

HICP partners:
NEIG non-dur only
Poland

HICP partners:
NEIG non-dur only
Finland

HICP partners:
NEIG non-dur only
Sweden

HICP partners:
NEIG non-dur only
United Kingdom
HICP partners:
Energy EU

HICP partners:
Energy Euro area
HICP partners:
Energy Germany
HICP partners:
Energy Latvia
HICP partners:
Energy Lithuania
HICP partners:
Energy Nether-
lands

A
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HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade



304

305

306

307

308

309

310

311

312

313

314

315

316

317

318
319
320
321
322
323

Monthly
Monthly
Monthly

Monthly

Monthly

Monthly

Monthly

Monthly

Monthly

Monthly

Monthly

Monthly

Monthly

Monthly

Monthly
Monthly
Monthly
Monthly
Monthly
Monthly

HICP partners:
Energy Poland
HICP partners:
Energy Finland
HICP partners:
Energy Sweden
HICP partners:
Energy United
Kingdom

HICP partners:
Services (ex goods)
EU

HICP partners:
Services (ex goods)
Euro area

HICP partners:
Services (ex goods)
Germany

HICP partners:
Services (ex goods)
Latvia

HICP partners:
Services (ex goods)
Lithuania

HICP partners:
Services (ex goods)
Netherlands

HICP partners:
Services (ex goods)
Poland

HICP partners:
Services (ex goods)
Finland

HICP partners:
Services (ex goods)
Sweden

HICP partners:
Services (ex goods)
United Kingdom
AGRI: Food - total
AGRI: Cereals
AGRI: Dairy
AGRI: Oils

AGRI: Meat
External  indices:
World, Energy,
Oil, Brent, ICE,
Average, USD

>

-
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HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

HICP trade

AGRI
AGRI
AGRI
AGRI
AGRI

External indices



324

325

326

327

328

329

330

331

332

333

334

335

336

337

Monthly

Monthly

Monthly

Monthly

Monthly

Monthly

Monthly

Monthly

Monthly

Monthly

Monthly

Monthly

Monthly

Monthly

External  indices:
World, ICE, Crude
Oil Index, USD
External  indices:
OMXH Index,
Price Return, End
of Period, EUR
External  indices:
OMXS30 Index,
Price Return, End
of Period, EUR
External  indices:
RTS, Index (
Russia, ), End of
Period, EUR
External  indices:
MSCI, EuroZone
Index, Net Total
Return, EUR
External  indices:
MSCI,  Emerging
Markets, Free EUR
Index, Gross Total
Return, EUR

ECB commod:
IMF IFS (U.K.
Brent)

IMF: All Commod-
ity Price Index,
2005 =1

IMEF: Non-Fuel
Price Index, 2005

= 100, i

IMF: Food and
Beverage Price
Index, 2005

IMF': Food Price In-
dex, 2005 = 100, in-
clu

IMF: Beverage
Price Index, 2005
= 100, i

IMF: Industrial In-
puts Price Index,
2005

IMF: Agricultural
Raw Materials In-
dex, 2

A
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External indices

External indices

External indices

External indices

External indices

External indices

ECB commod

IMF

IMF

IMF

IMF

IMF

IMF

IMF



338

339

340

341

342

343

344

345

346

347

348

349

350

351

352

353

354

355
356
357
358
359
360
361

Monthly

Monthly

Monthly

Quarterly
Quarterly
Quarterly
Quarterly
Quarterly
Quarterly
Quarterly

Quarterly

Quarterly
Quarterly

Quarterly

Quarterly

Quarterly
Quarterly

Quarterly
Quarterly
Quarterly
Quarterly
Quarterly
Quarterly
Quarterly

IMF: Metals Price
Index, 2005 = 100,
inc

IMF: Fuel (Energy)
Index, 2005 = 100,
in

IMF: Crude Oil
(petroleum), Price
index,

NULC by hours:
Services

NULC by hours:
GDP total

RULC by employ-
ment: Services
RULC by employ-
ment: GDP total
RULC by hours:
Services

RULC by hours:
GDP total
Productivity  em-
ployment: Services
Productivity  em-
ployment: GDP
total

Productivity by
hours: Services
Productivity by
hours: GDP total
Average wages by
employment:  Ser-
vices

Average wages by
employment: GDP
total

Average wages by
hours: Services
Average wages by
hours: GDP total
Deflator: Agricult
Deflator: Manufact
Deflator: Retail
Deflator: Food
Deflator: Private
Deflator: Goods
Deflator: Services
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IMF

IMF

IMF

Productivity
Productivity
Productivity
Productivity
Productivity
Productivity
Productivity

Productivity

Productivity
Productivity

Labor

Labor

Labor
Labor

Deflators
Deflators
Deflators
Deflators
Deflators
Deflators
Deflators



362

363

364

365

366

367
368

369

370

371

372

373

374

375

376

377

378

379

380

Quarterly
Quarterly
Quarterly
Quarterly
Quarterly

Quarterly
Quarterly

Quarterly
Quarterly
Quarterly
Quarterly

Quarterly

Quarterly

Quarterly

Quarterly

Quarterly

Quarterly

Quarterly

Quarterly

Deflator: GDP to-
tal

Wage share: Ser-
vices

Wage share: GDP
total

Nominal  (GDP):
Services

Nominal  (GDP):
GDP total

Real GDP: Services
Real GDP: GDP
total

Nbr of employed:
Services

Nbr of employed:
GDP total

Nbr of wage earn-
ers: Services

Nbr of wage earn-
ers: GDP total
Nbr of hours
worked in total
ecomy: Services
Nbr of hours
worked in total
ecomy: GDP total
Nbr of hours
worked by wage
earners: Services
Nbr of hours
worked by wage
earners: GDP total
Estonian deflators:
Private  consump-
tion expenditure
Estonian deflators:
General govern-
ment consumption
expenditure
Estonian defla-
tors: Consumption
expenditure of non-
profit institutions
serving households
Estonian deflators:
Gross fixed capital
formation
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Deflators
Labor
Labor
Labor
Labor

Labor
Labor

Labor
Labor
Labor
Labor

Labor

Labor

Labor

Labor

Deflators expenditure method

Deflators expenditure method

Deflators expenditure method

Deflators expenditure method



381

382

383

384

385

386

387

388

Quarterly
Quarterly
Quarterly
Quarterly
Quarterly
Quarterly

Quarterly

Quarterly

Estonian deflators:
Domestic de
Estonian deflators:
Exports (f.o.b.)
Estonian deflators:
Exports - goods
Estonian deflators:
Exports - services
Estonian deflators:
Imports (f.o.b.) (-)
Estonian deflators:
Imports - goods (-)
Estonian deflators:
Imports - services (-
)

Estonia, Unem-
ployment, Overall,
Total

Deflators I(1)

Deflators I(1)
Deflators I(1)
Deflators I(1)
Deflators I(1)
Deflators I(1)
Deflators 1(0)
Labor 1(0)

Source: Eesti Pank. Augmented Dickey-Fuller test results for the seasonally adjusted level time series:

I(0) = stationary process. I(1) = nonstationary process. I(0)

*

= stationary process with negative

values. I(1)* = nonstationary process with negative values. Monthly aggregates: E = End of month, A

= Average, S = Sum
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