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Appendix A: Variable List 

Table A1: Variables 

Mnemonic Variable Unit of measurement Seasonally adjusted Source 

crb International commodity 

prices 

Index (month 

average) 

No Bloomberg 

ind_prod Industrial production Index Yes CEIC; RBA 

cpi Consumer price inflation 

index 

Index Yes CEIC; RBA 

credit Bank credit CNYbillion Yes RBA; 

WIND Information 

m2 Money supply CNYbillion Yes CEIC 

r007 7-day repo rate 

(interbank bond 

collateral; weighted 

average) 

Per cent No CEIC 

nomtwi Nominal TWI Index No BIS 

gov1 Government bond yield 

(1-year) 

Per cent No RBA; 

WIND Information 

gov5 Government bond yield 

(5-year) 

Per cent No RBA; 

WIND Information 

gov10 Government bond yield 

(10-year) 

Per cent No RBA; 

WIND Information 

hp New residential price 

index 

Index Yes CEIC; RBA 

bench Nominal lending rate 

(including 1-year) 

Per cent No CEIC 

fedfunds Federal funds rate Per cent No Federal Reserve Bank 

of St. Louis, FRED® 

cpi_nofood CPI non-food Index Yes CEIC; RBA 

tsf Total social financing CNYbillion Yes CEIC; RBA 

fiscal Fiscal expenditure CNYbillion Yes CEIC; RBA 

gdpdeflator GDP deflator Index Yes CEIC; RBA 

mb Monetary base CNYbillion Yes CEIC; RBA 
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Appendix B: Model Set-up 

The contemporaneous relationships imposed on each of the SVAR models are summarised in the 

equations below. 
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Extended model: inclusion of government bond yields 
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Extended model: inclusion of house prices 
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Extended model: inclusion of monetary base and benchmark lending rates 
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Extended model: inclusion of the US federal funds rate 
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Extended model: inclusion of fiscal expenditure 
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Appendix C: Estimated Accumulative Impulse Responses 
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