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Variable Name Description Source

hp (i,t) Real house price Harmonized real house price index, covering 

three US house price cycles. The sample 

countries consist of Belgium (BE), Switzerland 

(CH), Germany (DE), Denmark (DK), Spain 

(ES), Finland (FI), France (FR), United Kingdom 

(UK), Ireland (IE), Italy (IT), the Netherlands 

(NL), Norway (NO), and Sweden (SE). De 

personal consumption expenditure deflator is 

used by Mack and Martinez-Garcia to 

calculate real values.

Federal Reserve Dallas 

(International House Price 

Database); dataset produced by 

Mack and Martinez-Garcia (2011)

y (i,t) Real GDP Gross domestic product at constant prices, 

constant PPPs (USD).

OECD statistics

cpi (i,t) CPI Consumer Price Index for the Netherlands. OECD statistics

r (i,t) Long term interest 

rate

Nominal long term (in most cases 10 year) 

government bond yield (%) - rates have been 

transformed to real rates.

OECD (Monetary and Financial 

Statistics)

r (us,t) Federal funds rate US federal funds rate (%) - rates have been 

transformed to real rates

Board of Governors of the Federal 

Reserve System (US)

cr 

(world,t)

World credit related 

to world GDP

Annual average. Series have been 

transformed into natural logarithms.

World Bank Database

fo (i,t) Chinn-Ito index 

(financial openness)

Measures the degree of capital account 

openness per year. The index runs from 1970-

2013 (it is still updated). From 2003 onward it 

has taken up the maximum value of 2.39 for 

all countries in the sample. For 2014 we have 

assumed this same value.

Chinn and Ito (2006)

Updated indices are available at: 

http://web.pdx.edu/~ito/Chinn-

Ito_website.htm
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Variable Name Description Source

fo (i,t) Financial openness

(Chinn-Ito index)

This index measures the degree of capital 

account openness and takes on higher values 

the more open the country is to cross-border 

capital transactions (regarding the 

construction of the index, see Chinn and Ito, 

2006). The index runs from 1970-2015.

Chinn and Ito (2006). The updated 

index can be found at 

http://web.pdx.edu/~ito/Chinn-

Ito_website.htm and CESifo – 

Database for Institutional 

Comparisons in Europe (DICE).

fri (i,t) Financial Reform

index

An index that shows the degree of financial 

liberalization of a country. The higher the 

value, the higher the degree of liberalization. 

The index covers several financial reform 

dimensions and runs from 1975-2005.

Note: The signs of the FRI instruments have 

been inverted, in order to make it similar with 

the MPI instruments – higher values then 

indicate more restrictions in all cases. 

However, banking supervision and securities 

market policy are the two exceptions: Higher 

values for banking supervision entail more 

supervision and potentially more restrictions; 

securities market policy stimulates the 

development of alternative investments, 

which may also restrict contagion and 

spillovers. Hence, for these two FRI 

instruments their original signs are kept intact 

(See Table 4.A.2 for more info)



IMF (Abiad, Detragiache and 

Tressel, 2008)

The data was collected from CESifo 

– Database for Institutional 

Comparisons in Europe (DICE).

See Table 4.A.2 for more 

information.

mpi (i,t) Macroprudential

index

The overall Macroprudential Index is 

calculated as the sum of 12 specific 

macroprudential instruments. The higher the 

index, the higher the restricting impact of the 

instruments. Note the data on MPI is only 

available for the years 2000-2014. The 

included macroprudential instruments are 

enumerated in Table 4.A.3.

Cerutti, Claessens and Laeven 

(2015). The main source of this 

dataset is the IMF Survey on Global 

Macroprudential Policy 

Instruments (GMPI) (2012-2013).

The data was collected from CESifo 

– Database for Institutional 

Comparisons in Europe (DICE).
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hp (NL,t)

hp (US,t)

Real house price Real house price index, not seasonally 

adjusted.

International house price database 

from the Dallas Federal Reserve.

See Mack and Martínez-García 

(2011) for details on the 

methodology.

m (t) Time on the market 

(TOM) of houses

Average amount of days before an offered 

dwelling transacts, not seasonally adjusted.

Dutch Association of Realtors 

(NVM)

s (t) Transaction volume Amount of dwellings sold, not seasonally 

adjusted

Statistics Netherlands (CBS)

y (t) Real GDP Volume estimates of GDP, fixed PPPs, not 

seasonally adjusted.

OECD statistics

r (t) Real interest rate Nominal long term government bond yield 

(%), deflated by inflation.

OECD statistics

r (US,t) US real federal funds 

rate

US federal funds rate, deflated by US 

inflation.

Board of Governors of the Federal 

Reserve System (US)
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hp (i,t)

hp(am,t)

House price The House Price Index of existing own homes 

is based on a complete registration of sales of 

dwellings by the Dutch Land Registry Office 

(Kadaster). Indices may fluctuate, for example 

if a small number of dwellings are sold in a 

certain region. Average house prices are not 

quality adjusted. The series run from 1995-

2016 and are at quarterly frequency. They 

are in 2010 euros and are obtained by 

deflating the nominal values by the consumer 

price index (CPI).

Statistics Netherlands

y (i,t) Regional GDP Regional Gross Domestic Product in terms of 

volumes. The series run from 1996-2017. 

Note that the data are annual and have been 

converted to quarterly through linear 

interpolation. The data up to and including 

2015 are final; for 2016 and 2017 they are 

provisional. 

Statistics Netherlands

pop (i,t) Population The regional population as of January 1st. The 

data are at annual frequency and have been 

converted to quarterly series through linear 

interpolation.

Statistics Netherlands

hs (i,t) Housing supply Supply of existing homes per region as of 

January 1st. The data are annual and have 

also been converted to quarterly through 

linear interpolation - for the period 1995-

2016.

Statistics Netherlands

y (t) National GDP Regional Gross Domestic Product in terms of 

volumes.

OECD statistics

infl (t) Inflation The national inflation rate for the 

Netherlands. The data is at quarterly 

frequency.

OECD statistics

r (t) Interest rate National interest rates (10-year government 

bond rate) at quarterly frequency. The rates 

have been transformed into real rates.

OECD statistics


