
 

Variable Description 
date_h Half-yearly date corresponding to the estimate period. 
AL Real neutral interest rate estimates for Australia. 
CA Real neutral interest rate estimates for Canada. 
DN Real neutral interest rate estimates for Denmark. 
EA Real neutral interest rate estimates for the Euro area. 
JA Real neutral interest rate estimates for Japan. 
NO Real neutral interest rate estimates for Norway. 
NZ Real neutral interest rate estimates for New Zealand. 
SD Real neutral interest rate estimates for Sweden. 
SZ Real neutral interest rate estimates for Switzerland. 
UK Real neutral interest rate estimates for the United Kingdom. 
US Real neutral interest rate estimates for the United States. 
SA_Supply_US Estimated percent contribution of the supply of safe assets to the 

change in the real neutral interest rate relative to the previous period 
for the United States. 

SA_Demand_US Estimated percent contribution of the demand of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for the United States. 

Convenience_Yield_US Estimated percent contribution of the convenience yield to the 
change in the real neutral interest rate relative to the previous period 
for the United States. 

Productivity_US Estimated percent contribution of productivity measures to the 
change in the real neutral interest rate relative to the previous period 
for the United States. 

Working_Age_Share_US Estimated percent contribution of the share of the working age 
population to the change in the real neutral interest rate relative to 
the previous period for the United States. 

Global_Spillovers_US Estimated percent contribution of global spillover effects to the 
change in the real neutral interest rate relative to the previous period 
for the United States. 

Other_Factors_US Estimated percent contribution of other factors to the change in the 
real neutral interest relative to the previous period for the United 
States. 

Total_Change_US The total change in the estimated neutral interest rate for the United 
States relative to the previous period. 

SA_Supply_CA Estimated percent contribution of the supply of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for Canada. 

SA_Demand_CA Estimated percent contribution of the demand of safe assets to the 
change in the real neutral interest rate relative to  the previous period 
for Canada. 



 

Convenience_Yield_CA Estimated percent contribution of the convenience yield to the 
change in the real neutral interest rate relative to the previous period 
for Canada. 

Productivity_CA Estimated percent contribution of productivity measures to the 
change in the real neutral interest rate relative to the previous period 
for Canada. 

Working_Age_Share_CA Estimated percent contribution of the share of the working age 
population to the change in the real neutral interest rate relative to 
the previous period for Canada. 

Global_Spillovers_CA Estimated percent contribution of global spillover effects to the 
change in the real neutral interest rate relative to the previous period 
for Canada. 

Other_Factors_CA Estimated percent contribution of other factors to the change in the 
real neutral interest relative to the previous period for Canada. 

Total_Change_CA The total change in the estimated neutral interest rate for the Canada 
relative to the previous period. 

SA_Supply_EA Estimated percent contribution of the supply of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for the Euro area. 

SA_Demand_EA Estimated percent contribution of the demand of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for the Euro area. 

Convenience_Yield_EA Estimated percent contribution of the convenience yield to the 
change in the real neutral interest rate relative to the previous period 
for the Euro area. 

Productivity_EA Estimated percent contribution of productivity measures to the 
change in the real neutral interest rate relative to the previous period 
for the Euro area. 

Working_Age_Share_EA Estimated percent contribution of the share of the working age 
population to the change in the real neutral interest rate relative to 
the previous period for the Euro area. 

Global_Spillovers_EA Estimated percent contribution of global spillover effects to the 
change in the real neutral interest rate relative to the previous period 
for the Euro area. 

Other_Factors_EA Estimated percent contribution of other factors to the change in the 
real neutral interest relative to the previous period for the Euro area. 

Total_Change_EA The total change in the estimated neutral interest rate for the the Euro 
area relative to the previous period. 

SA_Supply_UK Estimated percent contribution of the supply of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for the United Kingdom. 

SA_Demand_UK Estimated percent contribution of the demand of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for the United Kingdom. 

Convenience_Yield_UK Estimated percent contribution of the convenience yield to the 
change in the real neutral interest rate relative to the previous period 
for the United Kingdom. 



 

Productivity_UK Estimated percent contribution of productivity measures to the 
change in the real neutral interest rate relative to the previous period 
for the United Kingdom. 

Working_Age_Share_UK Estimated percent contribution of the share of the working age 
population to the change in the real neutral interest rate relative to 
the previous period for the United Kingdom. 

Global_Spillovers_UK Estimated percent contribution of global spillover effects to the 
change in the real neutral interest rate relative to the previous period 
for the United Kingdom. 

Other_Factors_UK Estimated percent contribution of other factors to the change in the 
real neutral interest relative to the previous period for the United 
Kingdom. 

Total_Change_UK The total change in the estimated neutral interest rate for the the 
United Kingdom relative to the previous period. 

SA_Supply_JA Estimated percent contribution of the supply of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for Japan. 

SA_Demand_JA Estimated percent contribution of the demand of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for Japan. 

Convenience_Yield_JA Estimated percent contribution of the convenience yield to the 
change in the real neutral interest rate relative to the previous period 
for Japan. 

Productivity_JA Estimated percent contribution of productivity measures to the 
change in the real neutral interest rate relative to the previous period 
for Japan. 

Working_Age_Share_JA Estimated percent contribution of the share of the working age 
population to the change in the real neutral interest rate relative to 
the previous period for Japan. 

Global_Spillovers_JA Estimated percent contribution of global spillover effects to the 
change in the real neutral interest rate relative to the previous period 
for Japan. 

Other_Factors_JA Estimated percent contribution of other factors to the change in the 
real neutral interest relative to the previous period for Japan. 

Total_Change_JA The total change in the estimated neutral interest rate for Japan 
relative to the previous period. 

SA_Supply_AL Estimated percent contribution of the supply of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for Australia. 

SA_Demand_AL Estimated percent contribution of the demand of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for Australia. 

Convenience_Yield_AL Estimated percent contribution of the convenience yield to the 
change in the real neutral interest rate relative to the previous period 
for Australia. 



 

Productivity_AL Estimated percent contribution of productivity measures to the 
change in the real neutral interest rate relative to the previous period 
for Australia. 

Working_Age_Share_AL Estimated percent contribution of the share of the working age 
population to the change in the real neutral interest rate relative to 
the previous period for Australia. 

Global_Spillovers_AL Estimated percent contribution of global spillover effects to the 
change in the real neutral interest rate relative to the previous period 
for Australia. 

Other_Factors_AL Estimated percent contribution of other factors to the change in the 
real neutral interest relative to the previous period for Australia. 

Total_Change_AL The total change in the estimated neutral interest rate for Australia 
relative to the previous period. 

SA_Supply_DN Estimated percent contribution of the supply of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for Denmark. 

SA_Demand_DN Estimated percent contribution of the demand of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for Denmark. 

Convenience_Yield_DN Estimated percent contribution of the convenience yield to the 
change in the real neutral interest rate relative to the previous period 
for Denmark. 

Productivity_DN Estimated percent contribution of productivity measures to the 
change in the real neutral interest rate relative to the previous period 
for Denmark. 

Working_Age_Share_DN Estimated percent contribution of the share of the working age 
population to the change in the real neutral interest rate relative to 
the previous period for Denmark. 

Global_Spillovers_DN Estimated percent contribution of global spillover effects to the 
change in the real neutral interest rate relative to the previous period 
for Denmark. 

Other_Factors_DN Estimated percent contribution of other factors to the change in the 
real neutral interest relative to the previous period for Denmark. 

Total_Change_DN The total change in the estimated neutral interest rate for Denmark 
relative to the previous period. 

SA_Supply_NO Estimated percent contribution of the supply of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for Norway. 

SA_Demand_NO Estimated percent contribution of the demand of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for Norway. 

Convenience_Yield_NO Estimated percent contribution of the convenience yield to the 
change in the real neutral interest rate relative to the previous period 
for Norway. 

Productivity_NO Estimated percent contribution of productivity measures to the 
change in the real neutral interest rate relative to the previous period 
for Norway. 



 

Working_Age_Share_NO Estimated percent contribution of the share of the working age 
population to the change in the real neutral interest rate relative to 
the previous period for Norway. 

Global_Spillovers_NO Estimated percent contribution of global spillover effects to the 
change in the real neutral interest rate relative to the previous period 
for Norway. 

Other_Factors_NO Estimated percent contribution of other factors to the change in the 
real neutral interest relative to the previous period for Norway. 

Total_Change_NO The total change in the estimated neutral interest rate for Norway 
relative to the previous period. 

SA_Supply_NZ Estimated percent contribution of the supply of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for New Zealand. 

SA_Demand_NZ Estimated percent contribution of the demand of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for New Zealand. 

Convenience_Yield_NZ Estimated percent contribution of the convenience yield to the 
change in the real neutral interest rate relative to the previous period 
for New Zealand. 

Productivity_NZ Estimated percent contribution of productivity measures to the 
change in the real neutral interest rate relative to the previous period 
for New Zealand. 

Working_Age_Share_NZ Estimated percent contribution of the share of the working age 
population to the change in the real neutral interest rate relative to 
the previous period for New Zealand. 

Global_Spillovers_NZ Estimated percent contribution of global spillover effects to the 
change in the real neutral interest rate relative to the previous period 
for New Zealand. 

Other_Factors_NZ Estimated percent contribution of other factors to the change in the 
real neutral interest relative to the previous period for New Zealand. 

Total_Change_NZ The total change in the estimated neutral interest rate for New 
Zealand relative to the previous period. 

SA_Supply_SD Estimated percent contribution of the supply of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for Sweden. 

SA_Demand_SD Estimated percent contribution of the demand of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for Sweden. 

Convenience_Yield_SD Estimated percent contribution of the convenience yield to the 
change in the real neutral interest rate relative to the previous period 
for Sweden. 

Productivity_SD Estimated percent contribution of productivity measures to the 
change in the real neutral interest rate relative to the previous period 
for Sweden. 

Working_Age_Share_SD Estimated percent contribution of the share of the working age 
population to the change in the real neutral interest rate relative to 
the previous period for Sweden. 



 

 

Global_Spillovers_SD Estimated percent contribution of global spillover effects to the 
change in the real neutral interest rate relative to the previous period 
for Sweden. 

Other_Factors_SD Estimated percent contribution of other factors to the change in the 
real neutral interest relative to the previous period for Sweden. 

Total_Change_SD The total change in the estimated neutral interest rate for Sweden 
relative to the previous period. 

SA_Supply_SZ Estimated percent contribution of the supply of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for Switzerland. 

SA_Demand_SZ Estimated percent contribution of the demand of safe assets to the 
change in the real neutral interest rate relative to the previous period 
for Switzerland. 

Convenience_Yield_SZ Estimated percent contribution of the convenience yield to the 
change in the real neutral interest rate relative to the previous period 
for Switzerland. 

Productivity_SZ Estimated percent contribution of productivity measures to the 
change in the real neutral interest rate relative to the previous period 
for Switzerland. 

Working_Age_Share_SZ Estimated percent contribution of the share of the working age 
population to the change in the real neutral interest rate relative to 
the previous period for Switzerland. 

Global_Spillovers_SZ Estimated percent contribution of global spillover effects to the 
change in the real neutral interest rate relative to the previous period 
for Switzerland. 

Other_Factors_SZ Estimated percent contribution of other factors to the change in the 
real neutral interest relative to the previous period for Switzerland. 

Total_Change_SZ The total change in the estimated neutral interest rate for Switzerland 
relative to the previous period. 


