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What does progress in economic 
measurement lead to?
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Background and Historical Context



We produce some of the world’s most relied upon economic 
statistics
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BEA’s roots go back over 200 years and started in international 
trade



The Balance of Payments is BEA’s longest-running continuous 
product

• Balance of Payments (September 1923)
o International Investment Position accounts were 

separated out in 1954

• Recast as the International Transactions Accounts 
in 1976
o Restructured in June 2014 to bring into closer 

alignment with international standards
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The first official estimates of U.S. National Income are almost 
100 years old

• National Income, 1929-32 (January 1934)
o Simon Kuznets led the first official estimates at the U.S. 

Department of Commerce

• Preliminary Estimates of Gross National Product, 
1929-41 (May 1942)
o Initial estimates of GNP to support war planning

• National Income and Product Statistics of the United 
States, 1929-1946 (July 1947)
o The National Income statistics were recast into a 

comprehensive economic accounting framework

• GDP became BEA’s featured measure in August 1991
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BEA’s Personal Income statistics are almost 90 years old

• Initial estimates were released in February 
1938 in response to a policy need for more 
timely information on the economy

• Monthly Disposable Personal Income was first 
published in 1942

• Our first national estimates of the Distribution 
of Personal Income came out in 1953
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Our subnational statistics also have a long history

• State Income Payments (May 1939)
o Produced in response to calls for a state level 

equivalent to national Personal Income

o Quarterly State Income Payments first published in 
December 1966

• Annual Gross State Product (May 1985)
o Quarterly GDP by State first released in September 

2015
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Assessing Progress in Economic Measurement



We’ve done a good job over time assessing progress in 
economic measurement—in some areas
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• International guidelines and manuals are 
great sources of information

• GDP and related concepts have received 
the most attention
o Multiple books review their history and 

development
o Many papers review ongoing research and 

developments

• Much less has been written in recent years 
on the Balance of Payments—even less on 
subnational statistics



We’ve assessed progress in economic measurement at BEA 
over the years as well
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• Formal review committees
o A Critique of the United States Income and Product 

Accounts (1955)

o Review Committee for Balance of Payments 
Statistics (1965)

o 1958, 1976, 1977, 1979, 1982, …

• Intermittent review articles in the Survey of 
Current Business and other journals by BEA staff
o George Jaszi, Carol Carson, Steve Landefeld, …

• Articles from external researchers
o Simon Kuznets, the Ruggles, Dale Jorgensen, …



Our assessments have focused more on methods and 
comprehensiveness and less on other aspects of data quality
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Recent Economic Measurement Progress at BEA



Timeliness—2026 is going to be a year of acceleration at BEA
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• Personal Income and Outlays (February 2026)

• International Investment Position (March 2026)

• GDP and Personal Income by State (March 2026)



Timeliness, cont.—2026 is going to be a year of acceleration at 
BEA

• Survey releases (June and July 2026)

• Trade in Value Added statistics (April and 
December 2026)

• Monthly Private Fixed Investment (Aspirational)

• Gross Output to 2nd estimate (Aspirational)
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Granularity—users always want more detail

• Adding 147 countries to annual Trade in 
Services statistics (July 2025)

• Quarterly Consumer Spending by State (May 
2025)

• Trade in Services by State (early 2026)

• Private Fixed Investment by State (early 2026)
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Granularity, cont.—users always want more detail

• Government Expenditures by State (early 2026)

• Noise infusion techniques to replace data 
suppression (June 2026)

• AI—experimental statistics (Aspirational)

• Crypto—experimental statistics (Aspirational)
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Accuracy and reliability—we need to continually improve

• Revisions to Gross Domestic Product, Gross 
Domestic Income, and Their Major 
Components (August 2024)

• Reliability of the International Accounts 
(December 2024)

• Reliability of the Regional Accounts (mid-2026)
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Coherence—ensuring everything fits together

Ultimate Host Economy Reallocations Between 
Countries, 2019

• Release National, State, and Industry GDP together (March 
2026)

• Integrate International Investment Position with 
International Transactions Accounts (March 2026)

• U.S. Direct Investment Abroad by Ultimate Host Economy 
(September 2025)

• Human Capital—experimental statistics (early 2026)

• Household Production—experimental statistics (mid 2026)
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Concluding Thoughts



We should focus more on timeliness when assessing progress 
in economic measurement
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We can (and do) achieve improvements in timeliness without 
sacrificing accuracy
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And that brings me to what I believe progress in economic 
measurement leads to…

“It is not unreasonably sanguine to 
hope that continuation, extension, 
and refinement of these estimates 
will assure an even greater 
contribution to a better 
understanding of economic life and 
to a more intelligent handling of the 
various problems that find their 
roots in the workings of the 
economy.”
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