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Abstract

Between approximately 1910 and 1950, most developed and developing countries
experienced major economic and social shocks, often linked to wars or their
consequences. The same period also saw the development and establishment of modern
statistical offices, fuelled by the need for data-driven macroeconomic policies.

This latter phenomenon generated a wealth of data that historians and economists
can now exploit, including consumer price indices (CPIs), which are probably the most
widely used macroeconomic series (Ljungberg, 2025; Reinhart and Rogoff, 2011).
However, due to the shocks mentioned above, historians have recently highlighted
discrepancies between these CPls and qualitative evidence on price movements during
wars and their aftermath, particularly in France (Grenard, 2008; Mouré, 2023).

This presentation, based on a joint project with Matéo Teixeira (Sciences Po Lyon)
aims to bridge the gap between quantitative and qualitative evidence by calculating a new
CPI for the period 1938-1949, encompassing both official and unofficial prices, i.e. prices
observed in black market transactions. We demonstrate that the sources at our disposal
are adequate, that the resulting CPI is robust both by construction and in relation to
contemporary analyses, and that it allows us to draw new conclusions.

Four findings are particularly striking. First, the new CPI shows that France did not
experience exponential price acceleration, as suggested by the old CPI. Second, we show
that dictatorship (1940-1944) was no more effective at controlling prices than democracy
(1945-1949). Third, we show that the period 1944-1945 had only a minor impact on
inflationary trends, which calls into question the prevalence of a price-wage loop. Finally,
we link this new CPI to gold and foreign currency prices, which allows us to better
understand market mechanisms and currency value anchoring.
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Speaker’s Bio

Patrice Baubeau is associate prof. at U. Paris Nanterre and research fellow at Maison
Francaise d’Oxford. A trained historian, he specializes in monetary and financial history,
aiming at reconciling top-down data-based analysis with bottom-up practices and
innovations. He has recently published on the evolution of the French banking system
over the 20" century and the social patterns of monetary usages during the 19" century.
His current projects include an industrial analysis of the birth of the classical gold
standard in the UK and France and a comparative research on war, prices and black
markets.



