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Combining micro and macro statistical data for financial stability analysis. 

Experiences, opportunities and challenges. 
 
Financial stability requires continuous monitoring of the processes occurring at the macro and 
micro level of the financial system. These levels interact with each other, highlighting the need 
for analysing their bidirectional relationships. This dual nature of financial stability is reflected 
in the recent financial regulations introduced at an international and national level. It 
challenges statistical systems that were addressing in a separate way the micro perspective of 
particular financial institutions and the macro point of view of regulators or central banks. 
 
The conference is aimed at presenting theories and practical applications of statistical data and 
frameworks, trying to combine both the micro and macro aspect of financial stability analyses. 
Special attention will be paid to integrated solutions designed to analyse the 
interdependencies between these two dimensions of financial systems’ stability. 

 
Monday, 14 December 2015 
 
Opening remarks 
 
Marek Belka, President, Narodowy Bank Polski 
 
Turalay Kenç, Deputy Governor, Central Bank of the Republic of Turkey, and Chairman of the Irving 
Fisher Committee on Central Bank Statistics (speech) 
 
Session 1 
 
Micro and macro views on financial stability: different perspectives of the risks affecting 
financial systems 
 
The recent financial crisis has highlighted the substantial shortcomings of the traditional approach in 
supervision and financial stability analysis which was mainly based on micro level investigation. It was 
also a catalyst for developing new analytical and supervision frameworks that take better into account 
the processes affecting the entire financial system. State-of-the-art solutions are now attempting to 
integrate these micro and macro perspectives so as to tackle the risks faced by individual institutions 
and their whole financial networks. This introductory session will review some key features of the Great 
Financial crisis of 2007-09, especially as regards the banking industry. It will also provide a general 
outlook on how to mobilise micro and macro data to enhance our understanding of the financial system 
soundness, in particular by constructing relevant macro-prudential indicators. 
 
  



Author in italics: presenter 

Chair: Gülbin Sahinbeyoglu, Central Bank of the Republic of Turkey 
 
Discussant: Martin Arrowsmith, Bank of England 
 
4 Presentations: 

• Marcin Jerzy Michalski, Michael Bowe, Olga Kolokolova, The University of Manchester / Manchester 
Business School, 
“Systemic Risk, Interbank Market Contagion, and the Lender of Last Resort Function” 
(paper, presentation) 

• Małgorzata Pawłowska, Narodowy Bank Polski,  
“The Impact of Market Structure and the Business Cycle on Bank's Profitability: Does the SCP 
Paradigm Work? A Case Study in Poland prior to and during the financial crisis” 
(paper, presentation) 

• Kaushik Jayaram, Bank for International Settlements,  
“Macroprudential policy frameworks, instruments and indicators: a review” 
(paper, presentation) 

• Stefano Borgioli, Gaia Barbic, Jan Klacso, European Central Bank,  
“Aggregate macro-prudential Statistics from micro supervisory data - conceptual and operational 
issues” 
(paper, presentation) 

 
Session 2 
 
New statistical frameworks for financial stability analysis: experiences and challenges for micro 
and macro data integration 
 
Reengineering of statistical systems that integrate micro and macro level information has been the new 
paradigm for the regulation and analysis of financial systems. But risk analysis has become a challenging 
task, given its various political, institutional, organizational and technical dimensions. The experience 
gained has been most valuable and it is also crucial for the further development of global financial 
stability, requiring that this experience is adequately shared. This session will underscore the importance 
of mobilising micro data and integrating them into a macro framework. 
 
Chair: Robert Kirchner, Deutsche Bundesbank 
 
Discussant: Bruno Tissot, Bank for International Settlements, IFC Secretariat (presentation) 
 
5 Presentations: 

• Ilja Kristian Kavonius, Juha Honkkila, European Central Bank, 
“Deriving Household Indebtedness Indicators by Linking Micro and Macro Balance Sheet Data” 
(paper, presentation) 

• Jean Cassidy, Central Bank of Ireland, 
“Understanding Long-Term Mortgage Arrears in Ireland: Insights from Macro and Micro Data” 
(paper, presentation) 

• Janusz Jabłonowski, Arkadiusz Florczak, Michał Kupc, Narodowy Bank Polski, 
“In pursuit for patterns of economic behaviours using cluster analysis and correspondence analysis” 
(paper, presentation) 
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• Graziella Morandi, Piotr Bojaruniec, European Central Bank, 
“Setting-up the transmission of individual MFI statistics on balance sheet items and interest rates 
across the Eurosystem” 
(paper, presentation) 

• Piotr Bańbuła, Arkadiusz Kotuła, Joanna Gabriela Przeworska, Paweł Strzelecki, Narodowy Bank 
Polski, 
Which households are really financially distressed: How MICRo-data could inform the MACRO-
prudential policy 
(paper, presentation) 

 

Session 3 
 
Closing data gaps for financial stability assessment: the importance of micro level data sources 
and harmonization 
 
The development of the new statistical frameworks for financial stability assessment has been limited by 
the availability of reliable and timely statistical data. On- and off-balance sheet positions were not 
described and reported with sufficient granularity. Besides that, the limited level of statistical data 
harmonization hindered the analysis of the connections among financial institutions, one of the most 
important risk transmission channels across sectors and countries. The introduction of new accounting, 
regulatory and statistical standards, combined with an extended coverage of financial entities’ granular 
data, have bridged this information gap to a large extent. However, a lot of the work is still ahead, posing 
significant challenges to national and international institutions. This session will underscore the richness 
of micro, granular data sources that can be mobilised and used for financial stability analysis. 
 
Chair: Pietro Franchini, Financial Stability Board (FSB) 
 
Discussant: Jacek Kocerka, Narodowy Bank Polski 
 
4 Presentations: 

• Filipa Lima, Inês Drumond, Bank of Portugal, 
“How to keep statistics’ customers happy? Use micro-databases!” 
(paper, presentation) 

• Stefan Bender, Patricia Staab, Deutsche Bundesbank, 
“The Bundesbank’s Research Data and Service Center (RDSC): Gateway to Treasures of Micro Data 
on the German Financial System” 
(paper, presentation) 

• Asier Cornejo Pérez, Javier Huerga, European Central Bank, 
“The Centralised Securities Database (CSDB) - Standardised micro data for financial stability 
purposes” 
(paper, presentation) 

• Martijn Adriaan Boermans, Netherlands Bank, 
“Investor heterogeneity and international portfolio holdings: Estimating a gravity model with 
security-by-security data” 
(paper, presentation) 
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Session 4 
 
Entity-level credit information transformed into knowledge about macro stability threats 
 
This part of the workshop will take a closer look at micro level credit information. In particular, many 
countries have set up central credit registers under the auspices of their central banks or financial 
supervision offices and used them mainly for micro level supervision, especially for credit and 
counterparty risk analysis. Credit registers can also be used as a source of more “macro” information 
about the domestic and cross-border connections of financial institutions, supporting the analysis of 
credit and counterparty risk contagion across sectors and jurisdictions. Other micro information can also 
be used in this context, including loan surveys and CDS data. 
 
Chair: Aurel Schubert, European Central Bank 
 
Discussant: Maciej Piechocki, BearingPoint (presentation, paper) 
 
5 Presentations: 

• João Cadete de Matos, Bank of Portugal, 
“The Portuguese Central Credit Register: a powerful multi-purpose tool, relevant for many central 
bank’s functions” 
(paper, presentation) 

• Natalia Nehrebecka, Narodowy Bank Polski, 
“Approach to the assessment of credit risk for non-financial corporations. Poland Evidence” 
(paper, presentation) 

• Kitty Moloney, Oisin Kenny, Neill Killeen, Central Bank of Ireland, 
“Network Analysis using EMIR credit default swap data: Micro-level evidence from Irish domiciled 
special purpose vehicles (SPVs)” 
(paper, presentation) 

• Zuzanna Wośko, Narodowy Bank Polski, 
“Determinants of credit in Polish banking sector before and after the GFC according to information 
from NBP Senior Loan Officer Survey. Does supply or demand matter?” 
(paper, presentation) 

• Naoto Osawa, Bank of Japan, 
“Fluctuations of Cross-Border Portfolio Investment Flows Caused by Japan’s Mutual Funds: Fund-level 
Micro Data Analysis” 
(paper, presentation) 

 
Tuesday, 15 December 2015 
 
Session 5 
 
The experience of emerging markets’ statistical institutions in combining micro and macro level 
data: different approaches, a common goal 
 
Although the initial wave of the last financial crisis mainly hit advanced economies, tensions also affected 
emerging economies. This showed that even the safest financial institutions operating in emerging 
markets could not be insulated from the fragilities of their counterparts in developed economies. The 
emerging market economies’ regulators, central banks and statistical offices needed to rapidly adjust 
their statistical systems to this situation. A case in point was the building up of micro and macro data 
integrated statistical frameworks to address these challenges.  



Author in italics: presenter 

Chair: Masahiro Higo, Bank of Japan (presentation) 
 
Discussant: Laura Vajanne, Bank of Finland (presentation) 
 
5 Presentations: 

• Diego Avanzini, Juan Francisco Martínez, Víctor Pérez, Central Bank of Chile, 
“A micro-powered model of mortgage default risk for full recourse economies, with an application to 
the case of Chile” 
(paper, presentation) 

• Krzysztof Olszewski, Joanna Waszczuk, Jacek Łaszek, Hanna Augustyniak, Robert Leszczyński, 
Narodowy Bank Polski, 
"On the dynamics of the primary housing market and the forecasting of house prices” 
(paper, presentation) 

• Cihan Yalcin, Timur Hulagu, Central Bank of the Republic of Turkey, 
“Micro Evidence on Foreign Exchange Liabilities and the Exchange Rate Risk in Non-Financial Firms 
in Turkey: A Descriptive Analysis” 
(paper, presentation) 

• Andy Johan Prasetyo, Astri Octiana Lana, Irfan Sampe, Bank of Indonesia, 
“Indonesia Financial System Statistics: A Combination of Micro and Macro Data” 
(paper, presentation) 

• Nur Fazila Mat Salleh, Central Bank of Malaysia, 
“Malaysia's Experience in Managing Credit Registers: Integrating Micro Databases for Macro 
Analysis” 
(presentation) 

 
Session 6 
 
Intensifying cooperation between national and international institutions: from a national 
perspective to the global financial system 
 
A sine qua non condition of global financial stability is the close cooperation between national and 
international institutions. In the last few years a lot of initiatives aimed at the harmonization of statistical 
data frameworks were started under the umbrella of the G-20 and several international institutions 
including the BIS. These initiatives are trying to build on the best practices developed at national levels 
to answer the questions faced by the larger international policy community. This session is devoted to 
the need for mobilising micro-type information at the global level, the recent achievements and the 
future challenges that remain ahead. 
 
Chair: Eugeniusz Gatnar, Narodowy Bank Polski 
 
Discussant: Pietro Franchini, FSB (presentation) 
 
4 Presentations: 

• Alberto Fuertes, Jose Maria Serena, Bank of Spain, 
“Insights from matched firm-bond level data - Market of issuance and credit quality” 
(paper, presentation) 

• Anna Maria Agresti, European Central Bank, 
„Shadow banking: Some considerations for measurements purposes” 
(paper, presentation) 
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• Malgorzata Osiewicz, Linda Fache-Rousova, Kirsi-Maria Kulmala, European Central Bank, 
“Reporting of derivatives transactions in Europe - Exploring the potential of EMIR micro data against 
the challenges of aggregation across six trade repositories” 
(paper, presentation) 

• Bruno Tissot, Bank for International Settlements, IFC Secretariat 
“Closing information gaps at the global level – what micro data can bring” 
(paper, presentation) 

 
Closing remarks – The G20 statistical agenda 
 
Turalay Kenç, Deputy Governor, Central Bank of the Republic of Turkey, and Chairman of the Irving 
Fisher Committee on Central Bank Statistics (speech) 
 



<<

  /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



