SABEW Conference
Challenges to Economic Statistics/Progress and

Prospects

e Measuring a changing economy:
— Gaps revealed by the housing and financial crisis

— Globalization: factory-less manufacturing, value-added
chains, and real imports

— Economic Welfare: Distribution of income, spending, and
wealth; human capital; and household production; and
health care

— Innovation: R&D, organizational investment, and non-
scientific R&D; and medical care

— Integration: FRB-BEA real and financial accounts; BLS-BEA
Production Accounts; and integrated world accounts

— More timely data
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SABEW Conference
Challenges to Economic Statistics/Progress and
Prospects

e |[nterpretation of revisions

— Reasonable trade off between accuracy and
timeliness?
e Getting the general picture right
* Transparency

— Next Steps
* Improvements to source data and methods

e Changes in presentation
e QOutreach
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Prospects

 Perceptions about objectivity:
— Importance of dedicated professional staff

— Transparency of source data, methods, and
assumptions (OMB quality guidelines)

— Replicability of estimates

— OMB Statistical Policies #3 and #4 and BEA data
dissemination procedures

— Publication of revision histories
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SABEW Conference

Challenges to Economic Statistics/Progress and

Prospects

 Doing more with less:
— Information technology
— Reengineering
— Priorities
e What’s New?
— See Handout
— GDP benchmark revision

Source: BEA

R&D

Pensions

Arts and entertaintment
Improved measures banking
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