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Increasing the timeliness and accuracy of GDP ...

GDP during the Great Recession
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New opportunities using VAT data
and other Big Data nformaton ity 2008
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Information at October 2008

00 Information at January 2009

Bank Rate during the Great Recession

e In July 2008 bank rate was maintained at 5%. The available data

suggested GDP had risen by 0.2% in Q2 2008. One MPC member voted

to increase the rate in July and August 2008, We now think the %6
economy contracted by 0.7% in Q2 2008.
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Information at April 2009

... with hindsight

In October 2008 bank rate was cut to 4.5%. The GDP
data showed a contraction of 0.5% in Q3 2008. We
now think GDP contracted by 1.7% at this time.
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By March 2009 bank rate had been —rfitage AprD e—tintage Mar-17
cut to 0.5% and the MPC instigated a

programme of asset purchasing

(quantitative easing).
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Timely and high frequency data for the UK regions

Annual & quarterly data used to “fill
in the holes” in the current regional
database, using methods adapted
from the machine learning literature.

Allow for interactions and consistency
with aggregate statistics.

Possibilities: lower level geographies

Regional Output Growth in the UK: More Timely and Higher
Frequency Estimates, ESCoE DP 2018-14 (Koop, Mclntyre,
Mitchell and Poon, 2018)

Regional recessions
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Improving understanding of the labour market

A UK skills taxonomy

Apply machine learning techniques to
job adverts to measure skill co-
occurrence and similarity,
complementing the SOC

Limitations: incomplete, hierarchical

Possibilities: can study emergence of
new skill demands
An Open and Data-driven Taxonomy of Skills Extracted from

Online Job Adverts, ESCoE DP 2018-13 (Djumalieva and
Sleeman, 2018)
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