ESCoE Autumn 2021 Newsletter

Welcome to ESCoE's Autumn 2021 Newsletter!
Please read on for details about recent and upcoming events, research outputs and other economic
measurement developments since our last update in Summer.

ESCoE's regional 'nowcasting' model adopted by ONS /
As part of ESCoE's work on speeding up
estimates of regional GDP, ESCoE researchers
developed a macroeconomic ‘nowcasting’ model
that can be used to produce more timely and
higher frequency estimates of regional output essential for effective decision making and for
supporting growth across the UK. The model
combines national and regional statistics
produced by ONS with data produced by the
devolved administrations of Scotland and
Northern Ireland, and can be used to produce
estimates of quarterly economic growth for all UK
regions to the same approximate timetable as the
release of UK GDP data by the ONS.
Having proved its capability through its use since
November 2018 in the successful production of quarterly ‘nowcasts’ released through the ESCoE website, the
model has now been adopted by ONS. They are using the model to produce and publish experimental and
‘model-based’ early estimates of regional gross value added for the nine English regions and Wales.
ONS are inviting users’ views on their uses and needs for these data, and are welcoming feedback at
regionalgdp@ons.gov.uk. Read more about the ESCoE project here, and access our downloadable datasets
of ESCoE’s ‘regional nowcasts’ up to Quarter 1 2021 here.

Topic Leads appointed /
We welcome as Topic Leads: Anthony Savagar,
University of Kent; Frank Eich, Economicsense
Ltd; Johnny Runge, NIESR; Josh Martin, ONS;
Juan Mateos Garcia, Nesta; Meredith Crowley,
University of Cambridge; Peter Levell, IFS;
Robert Hill, University of Graz; and Rutger
Hoekstra, Institute of Environmental Studies at
Leiden University, United Nations University, and
Metrics for the Future.
Bringing new range and depth of experience to
ESCoE, our Topic Leads will be working within
and across our research areas, lead horizon scanning to develop our research agenda, act as ambassadors
for the ESCoE, and enhance the impact of our work.
The main research areas they cover are: business dynamism; public sector measurement; communicating
statistics; productivity; new sources of data for economic measurement; globalisation; prices; regional
statistics; welfare and beyond GDP; and natural capital. We look forward to developing our work in these areas
with them.

Announcements on Economic Measurement 2022 & Valuing Economic Statistics survey /
Next week we will be issuing the call for papers
for the ESCoE Conference on Economic
Measurement 2022. Included in the call will be
details of the dates and location of the
conference, how to submit your papers, Scientific
Committee chairs, and keynote speakers.
Also coming shortly from ESCoE, as a follow-up
to our project investigating the value of economic
statistics, we will be undertaking a survey about
people’s experiences of using and accessing
ONS economic statistics. The findings will help
support the work of the UN Economic Commission for Europe’s Value of Official Statistics Taskforce, and they
will also inform ONS plans to improve economic statistics. We undertook a similar survey in 2017, and we
would like all users to take part, both those who participated four years ago and those who didn’t. The 2022
survey will provide insights on how perceptions have changed since the previous survey and also reflect the
impact of economic statistics through the COVID-19 pandemic.
Check escoe.ac.uk and your inbox for further details of all the above in due course.

Can we still measure productivity in the modern economy? /
To answer this question, Rebecca Riley (ESCoE
and King’s Business School) and Josh Martin
(ESCoE and Office for National Statistics) joined
Jonathan Haskel (Bank of England and Imperial
College London) and host Bart van Ark (Alliance
Manchester Business School and The
Productivity Institute) for The Productivity
Institute’s ‘Productivity Puzzles’ podcast.
Together they discussed productivity
measurement from the widget counting days to
today’s methods that include the service
economy, new technologies, worker well-being
and the environment. You can listen to the
podcast in full here.

Post COVID-19 management and productivity /
ESCoE's Nick Bloom, Paul Mizen, John Van
Reenen and Rebecca Riley took part in a panel
discussion in September hosted by PrOPEL Hub.
Chaired by Nottingham University Business
School's Cher Li, the panel explored fresh
perspectives in light of the impact COVID-19 has
had on how we work, including: on the role of
management practices for productivity; building a
productive workforce; and current trends and
lessons. You can watch the recording of the
session here, and read about Nick, Paul, John
and Rebecca’s work on the Management and Expectations Survey (MES) here.

Public Understanding of Economics and Economic Statistics /
ESCoE Topic Lead Johnny Runge and project colleagues continue
to explore how the public understand the economy, how they view
different economic concepts such as unemployment, inflation and
GDP, and how they judge and evaluate the main economic
indicators reported in the media.
Our new study brought economists and members of the public
together in online workshops to discuss economic issues and
economic statistics. The findings have been presented by Johnny
to the Welsh Treasury, the Scottish Fiscal Commission, the Office
for Statistics Regulation (OSR), and, most recently, to the
Government Economic Service (GES).
Look out for the publication of the new report on escoe.ac.uk. In
the meantime, you can access Johnny's previously published work
on public understanding and read about the background to the
project here.

IARIW-ESCoE conference on intangibles /
The International Association for Research in
Income and Wealth (IARIW), in partnership with
ESCoE, is holding a conference on the
measurement of intangible capitals and their
implications for growth and productivity, at RSA
House, London, 11-12 November 2021.
The aim of the conference is to bring together
academics, statisticians, policymakers and other
data users, interested in the measurement of
intangibles, to take forward an agenda for
understanding the importance of these rapidly
growing investments. Selected papers from this conference will be published in a special issue of the Review
of Income and Wealth.

Keynote presentations include Jonathan Haskel (Bank of England and Imperial College London) on
‘Intangibles: Productivity and Policy’, and Dan Sichel (Professor of Economics at Wellesley College, United
States) on ‘Intangibles: How Far We Have Come and the Road Ahead’.
For more information and registration please click here.

ESCoE Autumn 2021 Economic Measurement Webinars /
Details of our upcoming research seminars
(delivered via our Economic Measurement
webinars series) for your diaries are as follows
(all 12.30-1.30pm):
4 November - 'Product Variety, the Cost of Living
and Welfare Across Countries', presented by
Robert Inklaar (University of Groningen)
18 November - 'An Interdisciplinary Synthesis of
Beyond-GDP and the Implications for Economic
Measurement', presented by Rutger Hoekstra
(United Nations University and Leiden University)
2 December - 'National Natural Capital Accounting in the UK', presented by Adam Dutton (Office for National
Statistics)
16 December - 'Business Formation Statistics: from Research to Production', presented by Alyson Plumb (U.S.
Census Bureau)
You can also access recordings and slides from the other webinars in this current series here: 'Offshore Profit
Shifting and Aggregate Measurement' presented on 7 October by Kim Ruhl (University of Wisconsin Madison);
and 'The user cost of owner-occupied housing: Implications for the measurement of inflation and housing
market equilibrium' presented on 21 October by Robert Hill (University of Graz).

Regional workshop: 'More, Better, Faster Statistics: How Can we Support the UK ‘Levelling-Up’
Agenda?' /
With the impact of COVID-19 and Brexit, the UK
Government has announced a “Levelling-up”
policy initiative, in essence to improve the
standards of living across the UK. Sub-national
statistics will play a critical role in supporting this
agenda.
Building on our successful ESCoE Workshop in
June 2021 ‘Ever-increasing demand for regional
statistics: COVID-19 era and beyond’, we are
bringing together producers and users at a
workshop ('More, Better, Faster Statistics: How
Can we Support the UK ‘Levelling-Up’ Agenda?')

on 8 December 2021 to discuss how we can work together to identify opportunities and challenges.
You will have the chance at this online workshop to have your voice heard and help steer the ONS and policy
makers on what the important considerations are to address this key governmental agenda.
You can watch full recordings of the sessions from our previous workshop, as well as access the presentation
slides, here.

Advanced analytics conference /
The Bank of England is hosting an online
conference ‘Advanced analytics: new methods
and applications for macroeconomic policy’, 3-5
November. Advanced analytics techniques, such
as the analysis of novel large and unstructured
data sources, or the application of techniques
from machine learning and artificial intelligence,
offer new insights into problems in economics
and finance. Jointly organised by the Bank of
England (BoE), the European Central Bank (ECB) and the Data Analytics for Finance and Macro Research
Centre (DAFM) at King’s College London, this conference aims to connect leading researchers in academia
and policy institutions to present and discuss the latest advances in the interdisciplinary field of advanced
analytics in an economics, finance and policy context. Full details, including the conference programme and
registration can be found here.

Productivity and measurement events in November /
The Centre for the Study of Living Standards and
The Productivity Institute, with the support of the
International Labour Organization, are holding a
two-day workshop on Productivity and Wellbeing: Measurement and Linkages. This will be
held online, 16-17 November. Opening remarks
will be given by Andrew Sharpe (Centre for the
Study of Living Standards) and Bart van Ark (The
Productivity Institute). Possible changes in the
concept of GDP, (whether that be improving
measures within the current framework,
extending the current framework, or completely
scrapping GDP), raise fundamental questions about how productivity should be measured and about how
productivity and well-being are linked. This workshop will investigate these questions from a range of
perspectives. Ten papers will be presented, with a selection of them published in a special issue of the
International Productivity Monitor in Spring 2022. For further details visit here.
The Bank of England, MMF Society, NIESR and The Productivity Institute have jointly organised a two-day
hybrid workshop on productivity and structural change, which will take place 25-26 November. Keynote
speakers include Chiara Criscuolo (OECD) and John Fernald (INSEAD and FRBSF). Physical participation will
be at the Bank of England Conference Centre in Threadneedle Street, with simultaneous streaming as an
online interactive event. For further details visit here.

'Quantifying Qualitative Survey Data: New Insights on the (Ir)Rationality of Firms' Forecasts' (ESCoE DP
2021-14) by Alexandros Botsis, Christoph Görtz and Plutarchos Sakellaris
'Improving the Quality of Regional Economic Indicators' (ESCoE DP 2021-13) by Kevin Connolly and Mairi
Spowage
'The Boundary Between Valuables and Financial Assets in SNA 2008: Why Gold and Bitcoin Raise Similar
Questions and Need Common Answers' (ESCoE DP 2021-12) by Richard Heys, Abi Casey, Sam HayesMorgan, Matt Hughes, Alison McCrae, Pete Lee, Perry Francis, Michael Lyon, Robert Kent-Smith and Matthew
Steel
'Skill Mismatch Among UK Graduates' (ESCoE DP 2021-11) by Michela Vecchi, Maja Savic and Marina Romiti
'UK Economic Conditions During the Pandemic: Assessing the Economy Using ONS Faster
Indicators' (ESCoE DP 2021-10) by George Kapetanios and Fotis Papailias
'The Data Economy: Market Size and Global Trade' (ESCoE DP 2021-09) by Diane Coyle and Wendy Li
'GDP and Welfare: Empirical Estimates of a Spectrum of Opportunity' (ESCoE DP 2021-08) by Robert
Bucknall, Stephen Christie, Richard Heys and Cliodhna Taylor.
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