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Availability of HMFS

Cross-country historical datasets
Mitchell (2013)
Reinhart and Rogoff (2009)
Jorda, Schularick and Taylor (2016)
Global Financial Data commercial database

National historical databases
Bank of England
Norges Bank
Sveriges Riksbank
Danmarks Nationalbank



Why collect HMFS?

® Putting things into perspective
Are asset prices historically high?
Is indebtedness historically high?
Are interest rates historically low?

® Draw lessons from history that can inform the debate
What causes financial crises?
Is deflation costly in terms of growth?
Why are interest rates low?

OBIS



Historically high levels of debt

Government debt
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Historically low interest rates

Mominal short-term rates

Mominal long-term rates
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The output costs of deflations

Full sample Classical gold standard

Interwar period

Postwar era
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The drivers of real interest rates

Correlation between real interest rates and saving- Real interest rate and monetary policy regimes?
investment factors®

Correlation coefficient Per cent
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The BIS HMFS project

® A network of central banks and academic experts interested in
collecting, improving and developing historical monetary and financial
statistics

® Drawing on experiences gained at developing historical databases at
national central banks

® National historical statistics vs cross-country historical statistics

Larger number of series over longer periods, often also in higher
frequency

Retain all the historical chains of data and underlying calculations
and formulae, showing the user how different series are linked
together
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The Bank of England Millennium of Macroeconomic Data

® Three centuries of UK data originally released in 2010
First published alongside QB article on UK historical recessions
- Thomas, Hills and Dimsdale (2010))
Annual, monthly and quarterly macroeconomic and financial data
back to C17th and beyond

® Aim to present both raw data and continuous time series
Some attempt to splice/join up series together
But all formulae are provided in spreadsheets, so users can create

their own series
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UK bond yield and share price correlation (monthly)
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Secured lending in the UK
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Historical Monetary Statistics Norway

® Data produced during the Norges Bank HMS I (2004), HMS 1I (2007)
and MHN (2016) projects

Eitrheim, Klovland and Qvigstad (2004)
Eitrheim, Klovland and Qvigstad (2007)
Eitrheim, Klovland and @ksendal (2016)

® Historical data generally going back to 1816 (foundation of Norges
Bank)

® Data have been available at Norges Bank's website since 2004
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The Kristiania house price crash in 1899
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The Kristiania house price crash in 1899 (cont.)
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Aims of the BIS HMFS project

® Sharing and developing insights, expertise and methodology
® Promote use of historical statistics to inform current policymaking

® Searching for "good practice”

Documentation, discussion and dissemination of key historical data
sources and methods

Establishing and sharing “as good as can be” methodology

® Initial focus on historical time series for credit, interest rates and house
prices

® Forthcoming BIS Paper

OBIS



References

Borio, C and B Hofmann (2017): "Is monetary policy less effective when
interest rates are persistently low?", BIS Working Papers No 628

Borio, C, Erdem, M, Filardo, A and B Hofmann (2015): "The costs of deflations:
a historical perspective”, BIS Quarterly Review, March

Borio, C, Disyatat, P, Juselius, M and P Rungcharoenkitkul (2017): "Why so low
for so long? A long-term view of real interest rates”, BIS Working Papers No
685

Eitrheim, @, Klovland, J T and J Qvigstad (2004): "Historical Monetary Statistics
for Norway 1819 - 2003“, Norges Bank Occasional Paper No 35

Eitrheim, @, Klovland, J T and J Qvigstad (2007): "Historical Monetary Statistics
for Norway - Part II”, Norges Bank Occasional Paper No 38

Eitrheim, @, Klovland, J T and L F @ksendal (2016): "A Monetary History of
Norway"”, Cambridge University Press

OBIS



References (cont.)

Jorda, O, Schularick, M and A Taylor (2016): “Jorda-Schularick-Taylor
Macrohistory Database”, http://www.macrohistory.net/data

Mitchell, B R (2013): “"International historical statistics: 1750-2010" (3
volumes)

Reinhart, C and K Rogoff (2009): “This time is different: Eight centuries of
financial folly”, Princeton: Princeton University Press

Roberts-Sklar, M (2016): “Bitesize: 250 years of the bond-equity
correlation”, Bank Underground blogpost, October 2016

Thomas, R, Hills, Sand N Dimsdale (2010): "The UK recession in context -
what do three centuries of data tell us?”, Bank of England Quarterly
Bulletin, 50(4), pp 277-291

OBIS




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage false
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /SymbolMT
    /Wingdings-Regular
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 600
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<


    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>



    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>


    /SKY <>

    /SUO <>
    /SVE <>
    /TUR <>

    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice


