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Updating Macroeconomic Accounting
Standards
➢ Macroeconomic Accounting Standards (i.e., the System of
National Accounts, Balance of Payments, Government
Finance Statistics Manual, Monetary and Financial
Statistics Manual and Compilation Guide (MFSMCG),
System of Environmental Economic Accounts (SEEA)) are
regularly updated to reflect changes in the economy.
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➢ The “updates” can be categorized into three main groups:
1. Conceptual Updates (i.e., change in what is
measured)
2. Methodological Updates (i.e., change in how
activities are measured)
3. Presentational Updates (i.e., change in how the
statistics are presented)
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Updating Macroeconomic Accounting Standards (2)
➢In the past, the updating of the manuals was done
somewhat independently with a ‘reconciliation’
occurring towards the end of the process.
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➢Key principles this round include coordination,
cooperation and consistency.
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➢This should ensure a coherent set of manuals, reduce
duplication of effort, and lead to optimal outcomes
given a broader range of consultation.
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Introduction

The modern economy is a complex entity

• Subject to a continuous process of change and development

Rapid quality improvements and product innovations
• Presents a number of measurement challenges

Drivers
• Globalization
• Technological innovation - Digitalization

Wellbeing and sustainability
•

Urgent need to account for the economic wellbeing of people and the
sustainability of the environment – beyond GDP
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Updating the SNA
Globalization

Digitalization

Well-being and sustainability

Cross-cutting issues

Other issues

Communications

Financial issues
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Technical research
✓Over 300 experts across 10
Task Teams

Broad consultation
✓Outreach through regional
meetings
✓Circulate papers for review by
compilers and users

Overall consistency
✓Coordinated update of
international statistical
standards – BPM, GFS, SEEA, etc.
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SNA
priority areas

Joint priority areas
Globalization

Financial
Issues

BPM
priority areas
IPP
BOP

Digitalization
Islamic
Finance

Informal
Economy
Current
Account

Wellbeing and
Sustainability
Communication

Statistics Division

Statistical
Units

Classifications
Direct
Investment

6

Well-being and sustainability in the SNA (1)
• As the overarching macroeconomic measurement framework, the
boundaries of the System of National Accounts define what we know as the
economy
• This has real world impacts on decision making, shaping narrative on what's
counted as progress
• While not designed for this purpose, its headline indicator, the Gross
Domestic Product, is often misused to represent societal progress
• Proliferation of alternatives over decades modify/expand these measures to
address wellbeing, sustainability and the negative externalities of
economic activity
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Well-being and sustainability in the SNA (2)
• Recent discussions reflect widely-held view: wellbeing and sustainability
are complex multidimensional phenomena
• Measurement warrants a broader framework to analyze interrelations,
tradeoffs and win-wins
• Facing a new economic reality with globalization and digitalization
• Production aggregates less indicative of the wellbeing of households
• Increasing polarization of income, consumption and wealth, need for
distributions consistent with national accounts
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Towards a wellbeing and
sustainability approach
Traditional approach

and
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NEW PARADIGM
Incorporates the
measurement of
environmental assets and
well-being

Traditional
National
Accounting

Proposed guidance: A pragmatic way forward
•
•
•

Elaborate overarching framework with linkages to microdata would be desirable, but not
achievable for next SNA update
More realistic goal is regular compilation of extended modules, drawing on body of
guidance already available
Flexibility in frequency of compilation, integration of non-monetary measures as
appropriate

Five areas of consideration
1. Distribution of household income, consumption saving and wealth
2. Unpaid household service work
3. Labour, education and human capital
4. Health and social conditions
5. Environmental-economic accounting
Important to combine this information in a broader framework
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SNA update website
https://unstats.un.org/unsd/natio
nalaccount/towards2025.asp
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Thank you
United Nations Statistics Division
http://unstats.un.org/unsd/nationalaccount/default.asp
https://unstats.un.org/unsd/nationalaccount/towards2025.asp
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