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Sources of the long run series
J. Friggit, CGEDD, November 2021

These series support and update the papers and other documents about home prices in the long run downloadable on http://www.cgedd.developpement-durable.gouv.fr/prix-immobilier-evolution-a-long-terme-a1048.html.

They update similar former files (“Séries longues 1800-2005”, “Séries longues 1800-2009”, “Séries longues 1800-2010” and “Séries longues 1800-2015”).
All series are quoted from publications by other authors (who calculated the series by themselves or just quoted them), except partly for the French series on home prices, on the value of an investment in housing in Paris and of the amounts and numbers of property transactions.  All the series reflect average yearly values, as opposed to end-of-year values.

Many long term series present their user with the choice between either total abstention or acceptation of approximations.  The series should be used in full knowledge of their limitations, which is possible only by returning to their primary source.

To connect series of a given aggregate over different periods of time, we have resorted to chaining.  This may create small differences with respect to the original series.

Some values, when not yet available, have been estimated, as well as a few ones for years prior to 2020.

All investments are before tax, except for transaction taxes applying to the investment in housing in Paris.

“Euro”, when used for years prior to its actual creation, means here 6.55957 (new) French Francs.

The series may be used freely, provided their source, including their primary source (XXX) mentioned below if any, is mentioned explicitly in the following form: "Source: CGEDD after XXX, series downloadable on http://www.cgedd.developpement-durable.gouv.fr/prix-immobilier-evolution-a-long-terme-a1048.html".

Links in the Excel file provide the addresses where most may be updated for years recent or posterior to 2020.
A. France
· Consumer price index

· 1800-1820: Chabert A., « Essai sur les mouvements des revenus et l’activité économique en France de 1789 à 1820 », Librairie de Médicis, 1949.

· 1820-1913: Lévy-Leboyer M. et Bourguignon F., L’Économie Française au XIXème siècle, analyse macroéconomique, Économica, 1985.

· From 1913: Insee.

In earlier works, we used a consumer price series which is much less impacted by food price volatility in the 19th century, and thus is much smoother.
· Gross domestic product

· 1800-1814: Dupin, estimates of national income quoted in Insee’s Statistical Yearbooks, which quote them from: Institut de Sciences Économique Appliquée, Cahiers, Série D (Le Revenu National), n° 7, vers 1954: « La Croissance du Revenu National Français depuis 1780 » (missing years interpolated).

· 1815-1938: Toutain J.-C., « Le produit intérieur brut de la France de 1789 à 1982 », Cahiers de l’ISMEA n°15, 1987 (missing years interpolated).

· From 1938: Insee (missing years interpolated).

· Households’ gross disposable income

· 1800-1896: assumed to be proportional to GDP.

· 1896-1938: after Villa P., long run macroeconomic series, http://www.cepii.fr/francgraph/bdd/villa/mode.htm.

· From 1938: Insee (missing years interpolated).

· Population, France

After Insee (missing years interpolated in the 19th century, overseas departments’ population extrapolated for some years).

· Number of households, France

· Prior to 1861: derived from the population series, assuming a constant number of persons per household (this may have led to overestimate the number of households, since household size probably decreased during that period).

· 1861-1982: after Insee (missing values extrapolated, overseas department number of households extrapolated for most years).

· From 1983: nombre de résidences principales (SOeS, Compte du logement).
· Long term interest rates

· 1800-1825: yearly average of weekly 5% rente interest rate (Vaslin, 1999).

· 1825-1917: yearly average of weekly 3% rente interest rate (Vaslin, 1999).

· 1918-1920: Loutchitch, L.-J., « Des variations des taux d’intérêt en France de 1800 à nos jours », Alcan, Paris, 1930.
· 1912-1959: taux des obligations émises (Insee).
· 1960-1988 : TMEOG (Insee).

· From 1989 : TME (Banque de France).

· Short term interest rates

· 1800-1928 : Banque de France ‘s taux d’escompte, from Levasseur quoted in Insee’s Statistical Yearbooks and Chabert A., « Essai sur les mouvements des revenus et l’activité économique en France de 1789 à 1820 », Librairie de Médicis, 1949.
· 1929-1997 : day-to-day interest rate (Insee).

· 1998-2013: taux moyen des prêts sur le marché interbancaire (Banque de France)

· From 2014 : Euribor 1 mois (Banque de France).

· Value of an investment in French stocks, dividends reinvested

· 1802-2000: Arbulu P., « Le marché parisien des actions au XIXe siècle: performance et efficience d'un marché émergent », thesis for a doctorate in management, Orléans University, 1998, updated to 2000 by P. Arbulu,
· From 2000: SBF250 then CAC all tradable net return before 2010, total return from 2010.
In earlier works, we had used an older version of this series.  We have checked that using this older series would not change significantly the results we draw from them.

· Value of an investment in bonds, interest reinvested

Derived from the long term interest rate series, assuming the investor purchases a 10 year bond at the year’s interest rate, keeps it for one year then sells it and purchases an new 10 year bond at the following year’s interest rate, etc.

· Value of an investment on the money market, interest reinvested

Derived from the short term interest rate series.

· Value of an investment in gold

Insee and Banque de France.

· Home price index, Paris and France

· 1840-1999: as described in « Comparing Four Secular Home Price Indices », J.Friggit, CGEDD working paper, June 2008 (both papers may be downloaded at http://www.cgedd.developpement-durable.gouv.fr/house-prices-in-france-property-price-index-french-a1117.html).
· From 1999: indices Notaires-Insee
· Value of an investment in rented housing, Paris

As described in « Long Term (1800-2005) Investment in Gold, Bonds, Stocks and Housing in France - with Insights into the USA and the UK : a Few Regularities », J.Friggit, CGEDD working paper, January 2007 (may be downloaded at http://www.cgedd.developpement-durable.gouv.fr/house-prices-in-france-property-price-index-french-a1117.html).
· Rent index

· From 1949: Insee (rent component of the CPI, principal homes).

· Construction cost index

· 1914-1954: Société Centrale des Architectes, cost index for the construction of rented housing buildings in the region of Paris (Insee, statistical yearbook).
· From 1954: construction cost index (ICC) (Insee).
· Households' housing expense (incl. electricity, gas and other energy expense)
Insee, National accounts.
· Amounts and numbers of property transactions in France

CGEDD after Tax Department and notaries’ databases, cf. http://www.cgedd.developpement-durable.gouv.fr/nombre-et-montant-des-ventes-immobilieres-a1003.html.

· Number of dwellings started

· 1919-1939: Études et conjoncture (Insee), July 1947, quoted in statistical yearbook of the ministry of Equipment, around 1972 (does not include 350 000 dwellings rebuilt from 1919 to 1930).

· From 1948-1952: Insee, statistical yearbook.
· 1948-1971: Ministry of Equipment, construction statistics, statistical yearbook, 1973.
· 1972-1997: Ministry of Equipment, DAEI (from 1974: Siroco then Siclone then Sitadel).
· 1998-1999: Ministry of the Environment and of Sustainable Development, SOeS, Sit@del corrected for homogeneity with Sitadel2.

· From 2000: Ministry of the Environment and of Sustainable Development, SOeS, Sit@del2.

· Households’ mortgage debt (year-end): Banque de France.
· Mortgage duration, existing and new principal homes: CGEDD after Insee (housing surveys), as described in « Durée des prêts contractés pour l’achat d’une résidence principale, 1967-2005 », J.Friggit, CGEDD working paper, May 2010, updated based on housing survey 2013 and Banque de France (assuming the difference between the durations for existing home mortages and for new and existing home mortgages is constant).
B. USA
· Consumer price index

· Before 1913: Historical Statistics of the United States (Bicentennial Edition, 1975).

· From 1913: Bureau of Labor Statistics.

· Gross domestic product

· 1802- 1929: Historical Statistics of the United States (Bicentennial Edition, 1975).

· From 1929: Bureau of Economic Analysis.

· Households’ disposable income

· 1921-1929: NBER.

· From 1929: Bureau of Economic Analysis.

· Population

US Census Bureau (missing years interpolated).

· Number of households

US Census Bureau (missing years interpolated).

· Long term interest rates

· 1800-1899: New England selected interest rates (years 1822, 1826, 1828 and 1831 interpolated) from Homer, S. and Sylla, R., « A History of Interest Rates », 1998, Rutgers University Press.

· 1900-1918: US municipal high grade bond (US Historical Statistics).

· 1919-1953: US government bond rate, maturity over 10 years (US Historical Statistics).

· From 1954: 10 year T-Bond interest rate (Federal Reserve).

· Short term interest rates

· 1800-1969: open market rate of discount, annual average from Homer, S. and Sylla, R., « A History of Interest Rates », 1998, Rutgers University Press.

· From 1970: US 3month govt bill rate, auction high (source: historical statistics of the United States, Federal Reserve after 1998).

· Value of an investment in US stocks, dividends reinvested

· 1802-1871: after Schwert G., «Indexes of US stock prices from 1802 to 1987», Journal of Business, vol.63, n°3, 1990, http://schwert.ssb.rochester.edu/mstock.htm.

· 1871-1999: after Shiller R., «Irrational Exuberance», Second Edition, Currency Doubleday, 2005.

· From 1999: S&P500 total return.

· Price index, existing single family home

· 1970-1991: Freddie Mac extended conventional mortgage home price index.

· From 1991: FHFA purchase only home price index.

· Outstanding home mortgage debt, households and non-profit organizations: FHFA.

· Term to maturity (MIRS conforming loans): FHFA.  Series discontinued in 2017.
· $ / FF or € exchange rate

· 1803-1914: after gold prices.

· 1915-1940: Statistical Retrospective Yearbooks, Insee.

· 1940-1999: Statistical Yearbooks, Insee and Banque de France.

· From 1999: Banque de France.

C. United Kingdom
· Consumer price index

Office of National Statistics.

· Gross domestic product

Office of National Statistics.

· Households’ disposable income

Office of National Statistics.

· Population

Office of National Statistics.

· Number of Households

Office of National Statistics.
· Long term interest rates

· 1800-1888: yield of 3% consols from Homer, S. and Sylla, R., « A History of Interest Rates », 1998, Rutgers University Press.

· 1889-1900: yield of 2.75%/2.5% consols from Homer, S. and Sylla, R., « A History of Interest Rates », 1998, Rutgers University Press.

· 1901-1986: yield of 2.5% consols from Homer, S. and Sylla, R., « A History of Interest Rates », 1998, Rutgers University Press.

· 1986-2000: yield of 3.5% war loan (Bank of England, series IUAA WRLN).

· From 2001: yield from British Government Securities, 10 year nominal par yield (Bank of England, series IUAA MNPY).  (Although the maturity is shorter for this part of the series than for the previous years, MNPY series was chosen for international comparison reasons.)
· Short term interest rates

· 1800-1969: open market rate of discount, annual average from Homer, S. and Sylla, R., « A History of Interest Rates », 1998, Rutgers University Press.

· From 1970: 3 month interbank money market rate (UK National Statistics online and Bank of England, series IUAA AMIJ).

· Home price index and basis for “standard” prices

· Government index: DCLG then Land Registry Home price index.

· Number of dwellings started

· Department for Communities and Local Government.

· £ / FF or € exchange rate

· 1803-1974: Insee.

· From 1975: Bank of England.

