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 Call for cooperation between 
statisticians & historians

 Start with 3 domains: credit 
aggregates, interest rates & property 
prices index

 Start with existing historical series, 
listing their issues, to allow others to 
improve them

 Best practices compiled using   
available info from academic 
historical literature

 Propose a road map: working with 
original data & archives

– 1st step: Long series on central bank 
total assets
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HISTORICAL AND FINANCIAL STATISTICS FOR POLICY-MAKERS: 
REVIEWS ISSUES, CHALLENGES AND PROPOSES A METHOD

https://www.bis.org/statistics/cbta/cbta_doc.pdf
https://www.bis.org/statistics/cbta/cbta_doc.pdf


HISTORY AND POLICY MAKING
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• The academic debate in financial and monetary policy is
partly shaped using historical evidence

• Regularly used in support of econ or political narratives
(with sometimes quality issues), e.g. Reinhard & Rogoff,
Schularick

• E.g. monetary policy and credit booms, central bank
balance sheet contractions, eligibility to the central bank
and crises, CB policies to fight financial crises

⇒The “public” wants longer series
• Longer series also better inform policy making:

• To prevent and debunk presenteeism biases
• Allow better grasp (and judge) what is “normal” vs

“exceptional”
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ADVANTAGE OF LONG-SERIES #1: 
JUDGING “NORMAL” VS “EXCEPTIONAL” TIMES
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ADVANTAGE OF LONG-SERIES #2: MOTIVATING POLICY ANSWER
DOES PAST CREDIT GROWTH PREDICT FUTURE CRISES?
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 A main motivation for 
macroprudential policies
 Long-standing debate (Minsky, 

1977; Kindleberger 1978), 
reinvigorated by empirical 
quantification with multi-
country data : 

– Borio & Lowe (2022) with 
series starting in 1970

– Shularick & Taylor (2012) 
with series starting in 1870

 But with few discussions on 
the comparability of the series

Source: Boissay, Collard, Gali and C. Manea, 2025, 
Monetary policy and endogenous financial crises

https://fredericboissay.com/wp-content/uploads/2025/05/boissay_collard_gali_manea.pdf


ISSUES ON CREDIT STAT OVER THE VERY LONG TIME
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 The lamp-post syndrom: existing series pile up existing sources
 Pitfalls in data extraction and construction: 

– Comparability over time: banks were not always regulated, and often 
differently over time

⇒ Piling up existing series will generate breaks and biases
- Extent of coverage: When regulated, often regulation generates 

escapes from it: shadow banking is and always had been pervasive
- Representativeness of population: Issues w/ voluntary disclosure by 

non-regulated bank entities: reliability, representativeness? 
 Scope in accounting for credit: 

– Credit have always existed (Babylon)
– Bank credit was rather an invention of the 20th century
⇒Accounting for the importance of non-bank credit intermediation

 2024 : First step in harmonizing a (special) credit series: Historical 
central bank balance sheet
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BIS CENTRAL BANK BALANCE SHEETS DATABASE
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THE NEED FOR STATISTORIAN
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• Addressing this type of issue requires a
specific (and rare) set of skills

• Historians and statisticians have a lot
in common

• Same bottom-up approach,
• Same tension btw accuracy of

measurement & evolution over the
long run => need for consistency
when chaining series

• Same need to produce series
comparable over time

⇒ Statistorian not necessarily a single
person, can be a hybrid team
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• Producing/publishing long-run series is usually thought outside
the remit of CBs, even though series already exist, leaving some
quality issues of series used in academia unresolved



THE WAY FORWARD
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 Historical data provide guidance in policy-making but
 Lack of available series, over a long enough time frame
 Mainly because of quality issues, i.e. comparability across countries over time
 Start of historical series? 2000s? 1990s? 1945? 19th century? 

 A tool to contribute: HMFS group of  the Irving Fisher Committee
 Roadmap and tasks of HMFS : 

1) Discuss methodological issues to design solutions 
 E.g. how do we compare credit series over time?

2) Produce, on a national basis, data series and documents available 
publicly

3) Produce or assess existing series and work with the BIS statistical team
 E.g. Central bank historical balance sheet

 Publish online the « old » time series, as part of historical dataset 

https://data.bis.org/
https://www.bis.org/ifc/hmfs.htm


THE 7 RATES USED OF BANQUE DE FRANCE IN 1970s: 
WHICH ONE WAS THE POLICY RATE?
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p. 69 and 70 Bulletin trimestriel de la Banque de France | 1972-05-01 | Gallica (bnf.fr)

p. 70, Bulletin trimestriel de la Banque de France | 1972-05-01 | Gallica (bnf.fr)
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The five different types of rates: discount, « mobilization of debts originating in foreign 
countries, advances against government securities, advances against other securities, 

The two rates of interventions on the money market (each with at least 4 maturities: 
repo against government securities and those against private commercial debts (bills)

https://gallica.bnf.fr/ark:/12148/bpt6k6363270v/f71.item
https://gallica.bnf.fr/ark:/12148/bpt6k6363270v/f72.item


ISSUES WITH CHOOSING THE RIGHT POLICY RATE
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 Official policy rate: the discount rate 
– Is the legal policy rate until 1989, provide the ceiling on other rates
– Discontinued as a tool for monetary policy sometimes between 1968 

and 1989
 Historical literature: Discount rate no longer used in 1980 (Levy-Garboua & 

Monnet, 2016)
– But no longer the main rate in terms of volume of operations 

⇒ Criteria for choosing? 

 Start with what users will most likely search for:
 Policy rate is about monetary policy, influencing the macroeconomic 

situation and therefore influencing the volume of credit (or exchange 
rate)

⇒ Which rates move enough to influence commercial banks?  
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DISCOUNT RATE VS THE MARKET RATE INTERVENTION, 
1969-90
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PPENDIX

13



FRENCH GDP DURING THE WORLD WARS?
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GDP source according to Jordà-Schularick-Taylor Macrohistory Database: 



FRENCH GDP DURING THE WORLD WARS?
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GDP source according to Jordà-Schularick-Taylor Macrohistory Database: 



FRENCH GDP DURING THE WORLD WARS?
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FRENCH GDP DURING THE WORLD WARS?
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Source ?  



FRENCH GDP DURING THE WORLD WARS?
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FRENCH GDP IN MITCHELL DURING THE WORLD WARS? 
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FRENCH GDP IN MITCHELL DURING THE WORLD WARS? 
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FRENCH GDP IN MITCHELL DURING THE WORLD WARS? 
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FRENCH GDP IN MITCHELL DURING THE WORLD WARS? 
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The source does not give 
any GDP numbers for the 
war!
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