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1. Introduction

This paper examines the revisions histories of eighteen OECD countries for the first estimates of
seasonally adjusted quarter-on-previous-quarter (QoQ) and year-on-year (YoY) growth rates for GDP
volume as published in successive monthly issues of the OECD publication: Main Economic
Indicators (MEI) from May 1995' to June 2007.

This paper updates the paper presented at the OECD Working Party on National Accounts in October
2006 (Tosetto and Lequiller) which followed from the original work presented at the 2005 meeting by
Di Fonzo (2005b).

A number of changes have been made to the information presented in the previous paper and the
associated data are now available through the OECD Main Economic Indicators Original Release
Data and Revisions Database interface at: http://stats.oecd.org/mei/default.asp?rev=1 . This database
interface encourages the development of revisions analysis on an internationally comparable basis for
quarterly national accounts and a range of other important short-term economic statistics.

The main additional information compared to the previous GDP revisions analyses which are now
available through this interface and referred to in this paper are listed below. In particular, key results
from this new work are presented in sections 3.2 and 3.3 of this paper for which country’s comments
are invited.

e Data from recent publications of Main Economic Indicators (from June 2006 to June 2007
have been added to the previous ones in the database. The analysis of revisions has been
extended to 1994Q4 — 2006Q3 (while last year it was 1995Q1 — 2004Q4).

e Additional analysis has been included in the spreadsheets available in the OECD revisions
database update for this year. Most importantly, an analysis of short-term revisions is now
provided, assessed 5 months after the first published data. Also, (YoY) growth rates have
been included in the revisions analysis to complement the existing information on QoQ
growth rates.

e As assessment of the statistical significance of the mean revision for both QoQ and YoY
growth rates for different revision intervals.

The revisions analysis for quarterly GDP is focused on those countries for which the revisions record
is long enough to permit sensible statistical analysis. They are Australia, Belgium, Canada, Denmark,
Finland, France, Germany, Italy, Japan, Korea, Netherlands, New Zealand, Norway, Portugal, Spain,
Switzerland, United Kingdom and USA. The available revisions database enables analysis of the size
and direction of the revisions for each country, and to perform comparisons across countries. For full
organizational and methodological aspects readers can refer to Di Fonzo (2005a, 2005b).

This paper is organized as follows. Section 2 contains some brief information about the organization
of the database and the main statistics computed for revisions analysis. Main results are presented in
graphical form and explained in section 3. Section 4 includes country’s comments on reasons for
revisions as provided in response to the 2006 paper’, and Section 5 presents more detailed
comparisons across countries in tabular form. Further information on the revision process and the
organization of the database are presented in the Annex.

! Data availability in vintage publications of the monthly MEI start later for Germany (Nov 95), Portugal (Nov 96), Belgium (Mar 97)
and Korea (Dec 99).

? Countries are invited to provide further reasons for revisions in response to this paper, which would subsequently be
luded in a revised version of this document.


http://stats.oecd.org/mei/default.asp?rev=1

2. Organization of the database

The detailed results of this analysis are available as a series of three spreadsheets for each country on
the OECD website at :

http://www.oecd.org/document/21/0,2340,en_2825 495684 37047509 1 1 1 1,00.html

The data have been organized as required for the revisions analysis, as shown in the Annex using the
Australian example. The main statistics which are presented in Section 3 of the paper are outlined
below, with the additional statistics available in the database being described in detail in Di Fonzo
(2005a).

e Mean absolute revision

1o 1o
MAR = HZI:JJL[ - Pt| = HZI:1|Rt|

where L, is the later estimate, P, is the earlier estimate, R, =L, — P is the revision and n is the
number of observations. This statistic measures the average absolute size of the revisionR, .

o Relative mean absolute revision

RMAR = 2t -Rl_ 2R

2l 2

This indicator allows to asses the relative robustness of two estimates. It measures the proportion of
P, revised in L,. Itis also useful for making comparisons of the relative size of revisions across

countries, as it adjusts the mean absolute revision for the mean absolute size of growth rates over the
analysis period.

e Mean revision
— 1 1 <n
R= HZt:l(L‘ - Pt) = EZHRT

We use a simple and robust approach based on the Heteroskedasticity Autocorrelation consistent
estimate’s variance proposed by Newey and West (1987) to evaluate the statistical significance of the
mean revision and to test the hypothesis that it is equal to zero.

3. Main results

3.1 Relative size of revisions to GDP QoQ growth rates across countries

Figure 1 below presents the mean absolute revision (MAR) to first published estimates of GDP QoQ
growth rates assessed after 1 year, 2 years and 3 years respectively. It is apparent in most countries’

3 The key for country acronyms included in the graphs is: AUS = Australia; AUT = Austria; BEL = Belgium; CAN =
Canada; CHE = Switzerland; DEU = Germany; DNK = Denmark; ESP = Spain; FIN = Finland; FRA = France; GBR =
United Kingdom; ITA = Italy; JPN = Japan; KOR = Korea; NLD = Netherlands; NOR = Norway; NZL = New Zealand;
PRT = Portugal; USA = United States.


http://www.oecd.org/document/21/0,2340,en_2825_495684_37047509_1_1_1_1,00.html

that the mean absolute revision increases the longer the interval from the first published estimate. Assessing
across the three intervals, it is evident that revisions as measured by the MAR are of a different magnitude
across countries. Smaller revisions are noted for Canada, Switzerland, Germany, Spain, France, United
Kingdom, Italy and the United States. Australia, Belgium and the Netherlands have medium size revisions
relative to other countries whilst those with higher revisions are Denmark, Finland, Japan, Korea, New Zealand
and in particular Norway and Portugal. The relative size of revisions across countries should be
considered in conjunction with the reasons for revisions as explained by some countries and listed in
Section 4.

Figure 1: Mean absolute revision (%) to first published estimates of QoQ growth rates for GDP
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The relative mean absolute revision (RMAR) is perhaps more suited for comparing the size of
revisions across countries as it adjusts the MAR for the average absolute size of the relevant growth
rate over the analysis period. Figure 2 replicates the above comparison using the RMAR. Analysing
the RMAR leads to a slightly different interpretation on the relative size of revisions across countries
compared to the MAR. Most noticeably, Switzerland and Germany which were noted as being in the
group of countries with low revisions based on MAR would now be categorized to the list of
countries with higher revisions based on RMAR. Conversely, Korea moves from the high revision to
the low revision group.

Figure 2: Relative mean absolute revision to first published QoQ growth rates for GDP
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3.2 A comparison of short-term revisions for GDP QoQ and YoY growth rates

As outlined in the introduction, a measure of short-term revisions has been added to the database
together with revisions analysis for year-on-year growth rates. Short-term revisions have been
defined as the revision between first published data and that published five months later in the MEL.
The period of five months was chosen to ensure as best possible that at least the first revision is
captured in all cases. Figure 3 compares the RMAR across countries for both QoQ and YoY growth
rates. The data can also be interpreted as a measure of robustness for the first published data, as it
shows the proportion of the first published growth rate that on average is revised in the subsequent
release. If this is high, it implies that users should be wary about basing decisions on the first
published data. Furthermore, where the RMAR is high for the QoQ growth rate but relatively lower*
for the YoY growth rate, this may imply that the YoY growth rate is more suitable for short-term
analysis.

Figure 3: Relative mean absolute revision five months after first published estimates for
GDP QoQ and YoY growth rates
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The graph shows that the revision to first published QoQ growth rates relative to the size of its
subsequent release is high for Switzerland, Denmark, Japan, the Netherlands and Norway. In the case
of the Netherlands and in particular Norway the first published YoY growth rate seems relatively
more robust in this respect.

3.3 Mean revision and assessment of statistical significance

Ideally, revisions should have a tendency to be random; that is, equally likely to be positive or negative and
centred around zero. Therefore an important output of a revisions analysis study are the tests to determine
whether mean revisions (calculated at a range of different time lengths from the first estimate) are statistically
significantly different from zero. In the case where mean revisions are statistically significant, this implies that
data have a significant tendency to be revised in a particular direction (i.e. up or down). This may prompt
sophisticated users to consider that revisions are ‘predictable’ and possibly use this information within their
models for forecasting the true value of GDP from first published data ((e.g. see Faust et al (2005)).

In the case of GDP, revisions made in the short term (e.g. within one year of the first published estimates)
should be random and not exhibit any bias. However, in the longer term, it may be unreasonable to expect that

* Assuming an upward trend over time for GDP, one would expect the absolute size of YoY growth rates to be larger than
that for QoQ growth rates, thus influencing the comparison of RMAR due to the larger denominator for YoY. Across all
countries the average absolute value of first published estimates of QoQ growth rates was 0.7% for whereas for YoY the
value is 2.4%.



ongoing revisions have a random impact, particularly those due to improvements in compilation methods or
definitional changes (e.g. implementing various aspects of SNA 93). If this is the case, it is important that
users understand this, rather than assuming the existence of a bias.

Table 1 below shows the mean revision to QoQ and YoY growth rates for some different intervals and an
assessment of whether this is statistically significantly different from zero at the 10% (*), 5% (**) or 1% (***)
level. The intervals presented are: revision between first published data and that published one year later
(Y1_P); revision between first published data and latest published data at June 2007, provided these are at
least three years after the first published data (L_P); revision between data published one year after first
published data and L (L_Y1).

Table 1: Mean revision and assessment of statistical significance at different revision intervals for GDP

QoQ and YoY growth rates

Y1 P L L Y1
Country [ QoQ [ Yoy QoQ YoY QoQ YoY
AUS | -0.004 0.13 0.07 0.24 0.10 * 0.17
BEL 0.05 0.07 0.07 0.07 0.02 0.02
CAN -0.01 0.09 0.12 ** 047 * | 0.13* 0.40 **
CHE | -0.002 0.07 0.07 0.39* | 0.10 0.36 **
DEU -0.02 -0.03 0.01 -0.03 0.02 0.01
DNK 0.13*  0.19* 021 *  0.16 0.06 -0.11
ESP 0.01 012 * [ 0.16*  0.70 **| 0.16 ** 0.61 ***
FIN 0.16 * 050 * | 0.15 0.53 * | 0.03 0.19
FRA 0.01 0.13 * 0.05 0.23 * 0.02 0.01
GBR 0.04 0.09 0.17 ¥+ 059 **| 011 *  0.45 **
ITA 0.001 0.001 0.07 0.17 0.07* 0.16
JPN -0.04 -0.13 0.06 0.19 0.08 0.23
KOR -0.01 0.08 * 0.13 0.35 0.13 0.18
NLD 0.05 0.25 * | 0.14 * 0.64 * | 0.13 0.55 *
NOR 0.01 0.24 * | 0.15 0.74 **| 013 *  0.47 *
NZL 0.03 0.13 0.27 *  0.91 ** | 0.20 0.73 **
PRT -0.04 0.06 0.14 0.65 **| 0.23*  0.64 ***
USA 0.05 -0.002 -0.01 -0.02 -0.04 -0.03
Average | 002 | 0.11 011 | 0.39 0.09 | 0.28

The main findings from this table could be summarized as:

e Revisions to first published estimates of QoQ growth rates within one year (Y1_P) appear to be random for
almost all countries (the exceptions being Denmark and Finland). The mean revision across all countries is
very close to zero (0.02) with seven countries having a negative mean revision and eleven positive. For
YoY growth rates there seems to be a greater tendency for revisions to be positive, which is the case in
fifteen of the eighteen countries and this is statistically significant for seven countries.

e There is a clear tendency that revisions to first published estimates of QoQ and YoY will be revised
upwards in the longer term (i.e. where the longer term (L _P) is assessed as the latest estimate at June 2007
at least 3 years after the first published estimate). Almost all countries have a positive mean revision for
L P, and this is statistically significant for one third of countries for QoQ growth rates and 55% of
countries for YoY growth rates.

e Given that revisions in the shorter term (i.e. within one year as shown by Y1 P) seem to be centred around
zero for most countries (at least for QoQ growth rates), it is clear that the occurrence of positive mean
revisions in L_P for most countries is caused by ongoing positive revisions at later intervals, as shown by



the significant tendency for revisions assessed between data published one year after the first published
estimates and latest data at June 2007 (L_P) to be positive.

The statistically significant mean revision within one year for first published QoQ growth rates
observed for Denmark and Finland could be an area of concern for these countries. In addition, the
occurrence of statistically significant mean revisions within one year for first published YoY growth
rates for a large number of countries is perhaps a surprising result for which further investigation by
the countries concerned could be warranted.

In regards to the significant tendency for revisions to GDP growth rates in the longer term to be
positive, communication of this anomaly with users is warranted. Where these effects arise from
revisions due to changes in compilation methodology?®, it should be made clear to users that this does
not imply a bias in early estimates. Rather these revisions reflect the evolving state of the art for
measuring the economy in the future, rather than that which applies at the point in time related to first
published data and which analysts and policy makers should be using as input to their decision making
processes.

3.4  Comparison with results presented at the 2006 meeting

Figure 4 compares the results presented last year to the WPNA to results of this year, which includes
an extra years worth of data. As expected there are only slight changes given that the averages for
most countries are now taken over a ten year period. However, a noticeable increase of the MAR for
the updated study occurs for Finland (up 0.05%) due to large revisions in first published data for Q1
and Q2 of 2005. Conversely, the MAR has fallen for Norway (0.05%), Korea (0.04%) and Portugal
(0.04%) due to relatively lower revisions to first published data for all quarters of 2005.

Figure 4 Mean absolute revision (%) after one year for first published estimates of GDP
QoQ growth rates: comparison of results with those presented last year
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> For example, backcasting of data due to the implementation of: capitalisation of software as prescribed in SNA 93;
hedonic price indexes as ICT deflators and; better estimation of volumes in the services sector rather than relying on input
methods which previously assumed zero productivity growth would all be likely to lead to upward revisions to historical
growth rate series in GDP.



4. Comments provided by countries on reasons for revisions (in response to 2006 paper)
e Australia

The results are similar to those calculated internally by the ABS. There appear to be slight differences
in the results below the 1 and 2 decimal point level, but this could be the result of rounding
differences, slight data variations that were observed or some other reason.

In terms of reasons for the revisions there are a range of possibilities including updated source data,
seasonal reanalysis and the application of improved concepts and methods. Work is currently
underway within the Australian National Accounts program to decompose the GDP revisions by
component of GDP to isolate the key drivers.

The paper focuses almost exclusively on the mean absolute revision. While this gives a useful
indicator of the size and dispersion of the revisions it does not give an indication of whether the
revisions tend in a particular direction. This may be of most interest to compilers and forecasters.

One thing not clear from any of the previous papers or from the revisions database itself, is what the
respective countries ‘GDP’ measure actually represents. For Australia the measure used is an average
of the Expenditure, Income and Production/Output approaches to measuring GDP. Other countries’
headline measures are likely to be different. Our internal research suggests that the different measures
are subject to different amounts of revision and hence international comparability through comparing
headline GDP may not be as comparable as one might think.

e Belgium

1. Our own analysis of the revisions in the published Belgian quarterly national accounts produces
quite similar results, but nevertheless smaller:
- figure 1: revision between 3 years later estimates and the first published estimates of q-o-q
GDP growth rates (mean absolute revision on the period 1997.2-2002.4): 0.469%;
- figure 2: successive revisions to the first published estimates of q-o-q GDP growth rates
(mean absolute revision on the period 1997.2-2002.4): 0.332% for year t+1, 0.389% for year
t+2 and 0.469% for year t+3;
- figure 3: revisions to successive estimates of q-0-q GDP growth rates (mean abolute revision on
the period 1997.2-2002.4): 0.332% for year t+1, 0.244% for year t+2 and 0.174% for year t+3.

2. The results of the analysis are perturbed by two major methodological changes introduced during
the observed period:
- the introduction in 1999 of the ESA 1995 methodology in the quarterly and yearly national
accounts, which concerns all the European countries;
- the introduction in 2001 of a correction of the calendar effects in the Belgian quarterly accounts;
before 2001, the Belgian accounts were only corrected for the seasonal patterns.

This second methodological change, which represents a major step forward in the quality of the
Belgian quarterly results, is a determining factor in the analysis of the revisions in Belgian GDP
because it introduced a break in the series.

From 2001, the statistics of the revisions are much smaller:
figure 1: 0.275% (against 0.469%);
figure 2: 0.105% (against 0.332%), 0.253% (against 0.389%) and 0.275% (against 0.469%).



Canada
Denmark
Finland
France

Germany

Italy
Japan

The following points should be considered in revisions analyses on Japan’s quarterly national
accounts.

(1)

()

€)

(4)

It should be taken into account in comparative analyses that differences of the frequency,
timing, and impact of benchmark revisions among countries must, in general, affect the
magnitude of revisions.

During the analyzed period, we have held some benchmark revisions in every five years*

(2000Q3, 2005Q3), transition to the 1993 SNA (2000Q3), introduction of the new estimation

method (2002Q2), and introduction of the chain-linking method (2004Q3)) -in Japan’s

national accounts. These factors could account for relatively large revisions.

* In Japan, benchmark Input-Output Tables are revised every five years, and benchmark
revisions of national accounts are conducted incorporating renewed [-O Tables. This could
be a factor which makes the impact of benchmark revisions more significant.

Especially, we should note the influence of the methodological changes in compiling quarterly
national accounts from 2002Q2 forward. In contrast to annual estimation based on supply-side
statistics, quarterly national accounts had conventionally been compiled using only demand-
side data, and this was thought to be a factor in large revisions in annual estimation. Under the
new method, efforts are made to reduce the size of revisions in annual estimation by using
more supply-side statistics, and by enhancing methodological consistency between quarterly
and annual estimation. Therefore, the following two points could be argued:

- In this paper, the analysis is given over the periods before and after the introduction of
the new method. Therefore, it should be taken into account that the size of revisions is
affected by the methodological changes.

- On the other hand, the size of revisions is expected to be smaller during the period after
the introduction of the new method. The values of the mean absolute revision in the
period from 2002Q2 up to the last quarters for which data are available are as follows:
0.41 (Y1 _P),0.37 (Y2 _P), and 0.33 (Y3_P), which are smaller than the corrected results
in the paper (0.57, 0.64, and 0.79, respectively).

We incorporate as much information available from source data as possible in quarterly
national accounts. In light of transparency, we compile quarterly accounts by the previously
published method without any artificial judgments. So, revisions to source data lead straight to
GDP revisions.

Korea

This paper mainly compares the size of revisions across OECD countries using mean absolute
revision. We suggest that the relative mean absolute revision is also a good indicator for international
comparison. Korea belongs to the high growth rate countries (the mean absolute estimates of Y3 is

9



1.8% from 1999 Q3 to 2002 Q4). This may be one of reasons that make the magnitude of mean
absolute revision large. From our study, we found that the size of relative mean absolute revision
(Y3_P) of our country is moderate compared to other OECD countries.

e Netherlands

Revision analysis should distinguish between conceptual or methodological revisions and revisions
due to the normal cycle of calculation of quarterly national accounts.

New Zealand

Norway
Portugal

Spain
Switzerland
United Kingdom
USA

5. Revisions analysis of GDP for OECD countries

Summary statistics describing the revisions to first published estimates of QoQ growth rates for the
longest period possible under analysis for each country are presented in Tables 2-6 below for the
intervals of revision after five months (M5_P), one year (Y1 _P), two years (Y2_P), three years
(Y3_P) and in comparison to latest published data at June 2007, provided these are at least three years
after the first published data (L_P). For more detail on the exact interpretation of the summary
statistics presented in each row of the table, please refer to Di Fonzo (2005a).

10



Table 2: Revisions after five months to first published estimates of QoQ growth rates
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Table 3: Revisions after one year to first published estimates of QoQ growth rates
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001 110 009 001 059 680 070 909 058 431 001 044 003 111 001 048 034 385
6.03 19.06 421 317 811 776  7.71 2312 327 1826 21.84 765 747 4164 241 109 2073 024
93.95 79.84 9570 96.82 9129 8545 9159 6779 9615 77.43 7815 9191 9250 57.25 97.58 9843 7893 9501
45 38 45 45 43 45 45 45 45 45 45 45 26 45 45 45 38 45
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Table 4: Revisions after two years to first published estimates of QoQ growth rates

QoQ-Y2_P

sample

n
mean absolute revision
mean revision (Rbar)

st. dev(Rbar) - HAC formula
mean squared revision
relative mean absolute revision
t-stat

t-crit 1%

t-crit 5%

t-crit 10%

1% significant?

5% significant?

10% significant?

Correlation

Min Revision

Max Revision

Range

% Later > Earlier

% Sign(Later) = Sign(Earlier)
Variance of Later estimate
Variance of Earlier estimate
UM %

UR %

UD %

total non-zero revisions

94Q4-  96Q3- 94Q4-  94Q4- 95Q2- 94Q4-  94Q4-  94Q4-  94Q4-  94Q4-  94Q4-  94Q4-  99Q4-  94Q4-  94Q4-  94Q4-  96Q1-  95Q1-
04Q4 05Q1 04Q4 04Q4 04Q4 04Q4 04Q4  04Q4 04Q4 04Q4  04Q4 04Q4 04Q4  04Q4  04Q4 04Q4  04Q4 0501
41 35 41 41 39 41 41 41 41 41 41 41 21 41 4 41 36 41
032 043 020 025 026 048 019 051 020 017 024 050 049 035 053 040 079 026
005 003 005 001 -002 019 005 014 004 004 003 001 008 004 006 007 004 -0.02
005 008 003 006 004 008 004 007 004 003 004 008 011 006 008 008 014 005
017 033 006 009 010 045 006 039 007 005 015 041 044 025 041 028 132 011
035 064 026 062 062 065 024 047 034 028 049 058 035 056 051 044 090 033
097 039 151 016 -057 249 138 205 110 150 068 016 077 066 068 088 030 -0.50
355 360 355 355 357 355 355 355 355 355 355 355 38 355 355 355 359 355
202 203 202 202 202 202 202 202 202 202 202 202 209 202 202 202 203 202
168 169 168 168 169 168 168 168 168 168 168 168 172 168 168 168 169 168
NO NO NO NO NO NO NO NO NO NO NO NO NO NO NO NO NO NO
NO NO NO NO NO YES NO YES NO NO NO NO NO NO NO NO NO NO
NO NO NO NO NO YES NO YES NO NO NO NO NO NO NO NO NO NO
068 056 08 070 077 059 066 08 08 070 073 08 08L 060 08 08 039 077
071 -162 -046 -076 -060 -153 -034 -097 -049 -055 -154 -198 -1.36 -1.17 -143 -1.13 -335 -0.74
118 135 051 055 053 215 067 144 067 043 130 131 150 155 102 173 265  0.63
189 297 096 132 112 368 101 241 116 098 283 329 28 272 245 287 600 137
51.22 5429 5854 4878 5385 6098 6098 5610 5610 56.10 53.66 53.66 66.67 56.10 56.10 4634 4722 48.78
100 80 98 78 79 76 100 78 95 098 95 80 95 88 78 90 69 95
028 041 023 018 023 057 009 087 020 007 027 107 122 023 134 071 105 026
023 034 019 008 021 041 006 116 014 007 030 126 105 036 094 062 110 0.9
172 028 468 010 061 799 499 510 239 433 051 004 152 062 078 180 014 057
797 1499 050 020 722 914 373 2423 000 1530 17.98 17.48 3.86  40.97 001  4.88  32.36  1.48
90.31 8473 9482 99.70 9217 82.87 9128 7066 97.61 80.37 8150 8248 9462 5841 9921 9332 6750 97.95
41 35 41 41 39 41 41 41 41 41 41 41 21 41 41 41 36 41
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Table 5: Revisions after three years to first published estimates of QoQ growth rates

Qo0Q-Y3_P

sample

n
mean absolute revision
mean revision (Rbar)

st. dev(Rbar) - HAC formula
mean squared revision
relative mean absolute revision
t-stat

t-crit 1%

t-crit 5%

t-crit 10%

1% significant?

5% significant?

10% significant?

Correlation

Min Revision

Max Revision

Range

% Later > Earlier

% Sign(Later) = Sign(Earlier)
Variance of Later estimate
Variance of Earlier estimate
UM %

UR %

UD %

total non-zero revisions

94Q4-  96Q3- 94Q4-  94Q4- 95Q2- 94Q4-  94Q4-  94Q4-  94Q4-  94Q4-  94Q4-  94Q4-  99Q4-  94Q4-  94Q4-  94Q4-  96Q1-  95Q1-
03Q4 04Q1 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4  04Q1
37 31 37 37 35 37 37 37 37 37 37 37 17 37 37 37 32 37
038 045 023 026 034 060 026 048 027 018 024 065 062 042 08 059 069 029
009 007 009 005 -005 026 010 016 007 012 009 020 020 008 013 021 004  -0.02
006 009 005 006 006 010 006 007 005 003 005 011 014 009 011 010 014 006
023 035 008 011 015 059 013 037 011 005 014 078 068 038 096 059 083 012
038 063 028 057 065 077 032 044 043 027 047 071 039 064 08 058 094 037
152 077 203 077 08 273 159 214 158 368 199 178 141 089 121 222 027 -0.35
358 365 358 358 360 358 358 358 358 358 358 358 401 358 358 358 363 358
203 204 203 203 203 203 203 203 203 203 203 203 212 203 203 203 204 203
169 170 169 169 169 169 169 169 169 169 169 169 175 169 169 169 170 169
NO NO NO NO NO NO NO NO NO YES NO NO NO NO NO NO NO NO
NO NO YES NO NO YES NO YES NO YES NO NO NO NO NO YES NO NO
NO NO YES NO NO YES NO YES NO YES YES  YES NO NO NO YES NO NO
067 058 08 069 075 052 052 08 076 074 077 070 076 040 054 066 053 076
089 -147 053 -074 -068 -1.67 -048 -100 -058 -025 -133 293 -1.37 -169 -1.70 -1.65 -2.28  -0.69
130 112 069 082 074 223 107 141 066 064 130 183 182 180 210 215 234 0.0
219 259 121 156 142 391 155 241 124 089 263 476 319 349 380 38l 462 159
54.05 54.84 6757 5946 40.00 6216 4865 5405 5946 7297 6216 56.76 6471 64.86 5946 64.86 5625 4595
95 84 97 78 83 68 100 81 92 97 89 73 94 78 70 84 66 95
039 044 026 021 034 061 016 098 024 007 027 106 137 023 111 091 055 028
022 037 020 009 022 045 006 128 014 007 032 134 124 038 094 064 112 021
333 128 1086 221 148 1152 794 653 485 2662 571 492 562 177 169 761 016 032
092 1421 041 034 079 1212 183 2229 001 1148 1810 2514 7.73  47.80 16.66  4.69 5220  2.29
95.75 8451 88.73 9745 97.74 7635 9023 7118 9513 6190 76.19 69.94 86.65 5043 8164 8770 47.63 97.39
37 31 37 37 35 37 37 37 37 37 37 37 17 37 37 37 32 37
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Table 6: Revisions between latest data (June 2007) and first published estimates of QoQ growth rates

QoQ-L_P

sample

n
mean absolute revision
mean revision (Rbar)

st. dev(Rbar) - HAC formula
mean squared revision
relative mean absolute revision
t-stat

t-crit 1%

t-crit 5%

t-crit 10%

1% significant?

5% significant?

10% significant?

Correlation

Min Revision

Max Revision

Range

% Later > Earlier

% Sign(Later) = Sign(Earlier)
Variance of Later estimate
Variance of Earlier estimate
UM %

UR %

UD %

total non-zero revisions

94Q4-  96Q3- 94Q4-  94Q4- 95Q2- 94Q4-  94Q4-  94Q4-  94Q4-  94Q4-  94Q4-  94Q4-  99Q4-  94Q4-  94Q4-  94Q4-  96Q1-  95Q1-
03Q4 04Q1 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4 03Q4  04Q1
37 31 37 37 35 37 37 37 37 37 37 37 17 37 37 37 32 37
037 054 027 046 031 057 037 073 027 026 034 076 078 055 075 065 069 034
007 007 012 007 001 021 016 015 005 017 007 006 013 014 015 027 014 -0.01
005 009 005 009 006 009 005 010 004 005 006 012 020 011 011 011 013 006
024 045 011 034 014 060 020 083 010 010 024 103 108 052 089 070 08 017
037 08 033 077 057 078 041 072 047 037 064 114 051 073 068 064 084 042
127 072 233 073 021 230 296 148 113 371 122 049 063 134 132 242 106 -0.13
358 365 358 358 360 358 358 358 358 358 358 358 401 358 358 358 363 358
203 204 203 203 203 203 203 203 203 203 203 203 212 203 203 203 204 203
169 170 169 169 169 169 169 169 169 169 169 169 175 169 169 169 170 169
NO NO NO NO NO NO NO NO NO YES NO NO NO NO NO NO NO NO
NO NO YES NO NO YES  YES NO NO YES NO NO NO NO NO YES NO NO
NO NO YES NO NO YES  YES NO NO YES NO NO NO NO NO YES NO NO
063 032 08L 048 077 047 053 061 070 049 058 051 063 027 063 056 051 065
-1.07 -18 055 -1.34 -078 -1.78 -055 -215 -0.62 -038 -133 279 -1.73 -098 -123 -1.63 -1.80 -1.07
139 116 075 104 064 178 089 181 058 067 147 211 193 189 298 188 313 0.8
246 299 130 238 141 356 144 396 120 105 280 490 366 287 421 351 493 205
51.35 6129 64.86 5946 5429 5946 56.76 59.46 56.76 7027 4324 56.76 6471 5135 56.76 5946 5625 56.76
97 68 97 73 77 73 97 76 86 97 84 76 94 78 78 84 78 95
038 027 027 043 035 060 024 047 017 007 025 060 156 030 135 076 058 028
022 037 020 009 022 045 006 128 014 007 032 134 124 038 094 064 112 021
199 099 1272 126 011 716 12582 256 251 2825 225 035 147 406 242 1064 228  0.04
255 4368 077 011 004 1535 000 61.64 7.32 2144 3029 56.69 1025 41.89  6.39 1417 4943  6.74
9545 5532 8651 98.63 99.85 77.49 87.17 3580 90.17 50.31 67.47 4295 8828 5405 9119 7519 4829 9322
37 31 37 37 35 37 37 37 37 37 37 37 17 37 37 37 32 37
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Annex: Organization of the database

Each country has three files: the basic revision spreadsheet, called country triangle_ GDP and two
revisions analysis spreadsheets where statistics are calculated, called
country_QoQ _revisions_analysis GDP and country_YoY _revisions_analysis_ GDP.

Using the Australian triangle dataset as an example, the database of GDP in levels (Table Al) is used
to obtain the QoQ rates of change (Table A2), based on which one obtains the revisions to QoQ rates
of change triangle (Table A3). The top section of Table A3 is then transferred to a new spreadsheet
(see Table A7) and used as a basis for the revisions analysis worksheets in which the summary
statistics are calculated, as shown in Table A8. The same process as shown for QoQ rates of change
Is replicated for YoY rates of change.

Table Al: An excerpt from the QNA-MEI revisions database: level estimates®

OECD MEIl revisions dataset
Australia- GDP_sa

Levels
Relating to 1994 1994 1995 1995 1995 1995 1996 1996 1996 1996 1997 1997 1997 1997 1998 1998 1998 1998
period Q@ Q4 QI Q@ Q3 Q4 Q Q Q3 Q4 0 Q2 Q3 Q4 QI Q Q3 Q4

First estimate | 412.9 414.3 417.3 417.8 423.1 426.1 433.3 437.2 4419 446.9 450.7 4522 4557 4642 4733 476.8 571.6 578.0
5 months later | 412.0 4135 4146 417.1 424.1 428.6 436.1 436.7 4433 446.8 446.8 457.0 462.2 465.3 4724 565.7 5720 588.7
1 year later 4124 416.2 416.7 418.2 4252 431.1 437.7 438.8 443.1 450.2 450.1 457.7 5446 5523 560.3 575.0 580.2 589.5
2 years later | 412.3 418.6 419.0 4209 430.2 434.8 440.0 4412 5249 5265 532.0 549.8 5552 562.8 569.9 5749 584.4 593.4

3years later | 4151 422.0 421.9 425.0 433.6 5109 519.8 526.0 534.6 536.0 540.6 549.6 5545 5616 569.4 5754 5921 602.4

Latest estimate| 154.2 154.7 1558 157.4 159.6 160.7 163.3 1640 1658 167.6 167.6 1720 1727 1748 177.3 1786 1814 184.8
May-05 139.2 139.5 140.3 141.9 1442 1452 147.4 1481 149.7 1509 151.6 1549 1554 157.4 159.9 1614 1639 166.8
Jun-05] 139.2 1395 140.3 1419 1441 1452 1474 148.1 149.7 1509 151.6 1549 1554 1574 159.9 1614 163.9 166.8

Jul-05| 139.2 1395 140.3 1419 1441 1452 1474 148.1 149.7 1509 151.6 1549 1554 1574 159.9 1614 163.9 166.8
Aug-05 139.2 139.5 140.3 1419 1441 1452 147.4 1481 149.7 1509 151.6 1549 1554 157.4 159.9 161.4 1639 166.8
Sep-05 139.2 139.5 140.3 1419 1441 1452 147.4 1481 149.7 1509 151.6 1549 1554 1574 159.9 1614 163.9 166.8
Oct-05 143.3 143.7 1445 146.0 1482 1494 1515 1522 153.8 1552 1558 159.3 159.7 1619 1647 166.0 168.4 171.6
Nov-05( 143.3 143.7 1445 146.0 1482 1494 1515 1522 153.8 1552 155.8 159.3 159.7 1619 164.7 166.0 168.4 171.6
Dec-05| 143.3 143.7 1445 146.0 148.2 149.4 1515 1522 153.8 155.2 155.8 159.3 159.7 161.9 164.7 166.0 1684 171.6
Jan-06| 148.0 1485 149.6 150.9 153.1 154.2 156.7 157.6 159.1 160.9 161.0 165.0 165.8 167.7 170.1 1714 1741 177.2
Feb-06| 148.0 1485 149.6 1509 153.1 154.2 156.7 157.6 159.1 160.9 161.0 165.0 165.8 167.7 170.1 1714 1741 177.2
Mar-06] 148.0 1484 1495 151.0 153.1 1542 156.7 1575 159.1 160.9 161.0 165.0 1658 167.7 170.1 1714 1741 177.2
Apr-06] 148.0 1484 1495 151.0 153.1 1542 156.7 1575 159.1 160.9 161.0 165.0 1658 167.7 170.1 1714 1741 177.2
May-06| 148.0 148.4 1495 151.0 153.1 1542 156.7 1575 159.1 1609 161.0 165.0 165.8 167.7 170.1 1714 1741 177.2
Jun-06] 148.0 148.4 1495 151.0 153.1 154.2 156.7 1575 159.1 160.9 161.0 1650 165.8 167.7 1701 1714 1741 177.2

Jul-06] 148.0 148.4 1495 151.0 153.1 1542 156.7 1575 159.1 160.9 161.0 165.0 165.8 167.7 170.1 1714 1741 177.2
Aug-06| 148.0 148.4 1495 151.0 153.1 1542 156.7 1575 159.1 160.9 161.0 165.0 165.8 167.7 170.1 1714 1741 177.2
Sep-06] 153.9 1544 1555 157.0 159.2 160.4 163.0 163.7 1654 1674 167.4 1716 1724 1744 1769 1782 181.0 1843
Oct-06] 153.9 1544 1555 157.0 159.2 160.4 163.0 163.7 1654 167.4 167.4 1716 1724 1744 1769 1782 181.0 1843
Nov-06| 153.9 154.4 1555 157.0 159.2 1604 163.0 163.7 1654 167.4 167.4 1716 1724 1744 1769 1782 181.0 1843
Dec-06] 153.9 154.4 1555 157.0 159.2 160.4 163.0 163.7 1654 167.4 167.4 1716 1724 1744 1769 1782 181.0 1843
Jan-07] 154.2 154.6 155.8 157.4 159.6 160.6 163.4 164.0 165.8 167.7 167.6 1720 1727 1748 1772 1786 1815 184.7
Feb-07| 154.2 154.6 155.8 157.4 159.6 160.6 163.4 164.0 1658 167.7 167.6 172.0 1727 1748 177.2 178.6 1815 184.7
Mar-07] 154.2 154.6 155.8 157.4 159.6 160.6 163.4 164.0 165.8 167.7 167.6 172.0 1727 1748 177.2 1786 1815 184.7
Apr-07] 154.2 154.7 1558 157.4 159.6 160.7 163.3 164.0 165.8 167.6 167.6 172.0 1727 1748 177.3 1786 1814 184.38
May-07| 154.2 154.7 155.8 157.4 159.6 160.7 163.3 164.0 165.8 167.6 167.6 172.0 1727 1748 177.3 178.6 1814 184.8

% The excel sheet contains values with different precision. When possible, values have been taken from the QNA-MEI
database, where more precision is available. Numbers with less precision have been taken from MEI paper editions.
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Table A2: An excerpt from the QNA-MEI revisions database: QoQ growth rates

OECD MEI revisions dataset

Australia, GDP_sa

QoQ rates

of changes (%)

Relating to period 1994 1995 1995 1995 1995 1996 1996 1996 1996 1997 1997 1997 1997 1998 1998 1998
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

First estimate 04 07 07 14 05 19 03 12 08 09 12 11 04 1.7 09 10
Smonths later [ 0.4 03 06 13 08 17 01 10 09 04 17 11 05 17 09 1.0
1 year later 09 01 02 17 06 15 03 13 07 03 19 04 14 11 07 09
2 years later 15 01 05 18 03 12 02 12 03 05 16 1.0 14 12 09 16
3 years later 17 00 08 20 04 15 00 16 03 07 19 09 13 14 11 16
Latestestimate| 03 07 10 14 07 17 04 11 11 00 26 04 12 14 07 16
Jun-03 02 05 13 15 07 16 03 14 08 04 16 08 14 14 09 15

Ju-03) 02 05 13 15 07 16 03 14 08 04 16 08 14 14 09 15

Aug-03] 02 05 13 15 07 16 03 14 08 04 16 08 14 14 09 15

Sep-03] 02 05 13 15 07 16 03 14 08 04 16 08 14 14 09 15

Oct-03l 03 05 12 16 07 16 03 13 08 04 16 08 15 13 09 15

Nov03 03 05 12 16 07 16 03 13 08 04 16 08 15 13 09 15

Dec03] 03 05 12 16 07 16 03 13 08 04 16 08 15 13 09 15

Jan-04 03 06 11 16 08 14 05 11 08 04 19 05 16 12 12 15

Feb-04 03 06 11 16 08 14 05 11 08 04 19 05 16 12 12 15

Mar-04 03 06 11 16 08 14 05 11 08 04 19 05 16 12 12 15

Apr04 03 06 11 16 07 15 04 11 08 05 19 05 15 13 11 15

May-04 03 06 11 16 07 15 04 11 08 05 19 05 15 13 11 15

Jun-04 03 o06 11 16 07 15 05 11 08 05 19 04 15 12 12 15

Ju-04 03 06 11 16 07 15 05 11 08 05 19 04 15 12 12 15

Aug-04 03 06 11 16 07 15 05 11 08 05 19 04 15 12 12 15

Sep-04 02 06 11 16 06 16 05 11 07 06 19 04 15 13 12 15

Oct-04f 02 06 11 16 06 16 05 11 07 06 19 04 15 13 12 15

Nov-04 02 06 11 16 06 16 05 11 07 06 19 04 15 13 12 15

Dec-04f 02 06 12 16 07 16 05 11 07 05 21 04 14 15 10 16

Jan-05| 02 06 12 16 07 16 05 11 07 05 21 04 14 15 10 16

Feb-05] 02 06 12 16 07 16 05 11 07 05 21 04 14 15 10 16

Mar05 02 05 11 16 07 15 05 11 08 05 22 03 13 15 10 15

Apr05f 02 05 11 16 07 15 05 11 08 05 22 03 1.3 15 10 15

May-05f 02 05 11 16 07 15 05 11 08 05 22 03 13 15 10 15

Jun-05f 03 05 11 16 07 15 05 11 08 05 22 03 13 16 1.0 15

Ju-05) 03 05 11 16 07 15 05 11 08 05 22 03 13 16 1.0 15

Aug-05, 03 05 11 16 07 15 05 11 08 05 22 03 13 16 10 15

Sep-05 03 05 11 16 07 15 05 11 08 05 22 03 13 16 1.0 15

Oct-05f 03 05 11 15 08 14 05 11 09 04 23 02 14 17 08 15

Nov05f 03 05 11 15 08 14 05 11 09 04 23 02 14 17 08 15

Dec05| 03 05 11 15 08 14 05 11 09 04 23 02 14 17 08 15

Jan-06) 04 07 09 15 07 17 06 10 11 01 25 04 12 14 08 16

Feb-06| 04 07 09 15 07 17 06 10 11 01 25 04 12 14 08 16

Mar-06 03 07 10 14 07 16 05 10 11 01 25 05 12 14 07 16

Apr06) 03 07 10 14 07 16 05 10 11 01 25 05 12 14 07 16

May-06f 03 07 1.0 14 07 16 05 10 11 01 25 05 12 14 07 16

Jun-06) 03 07 10 14 07 16 05 10 11 01 25 05 12 14 07 16

Ju-06f 03 07 10 14 07 16 05 1.0 11 01 25 05 12 14 07 16

Aug-06 03 07 10 14 07 16 05 10 11 01 25 05 12 14 07 16

Sep-06f 03 07 10 14 07 16 05 10 12 00 25 04 12 14 07 16

Oct-06) 03 07 10 14 07 16 05 10 12 00 25 04 12 14 07 16

Nov06f 03 07 1.0 14 07 16 05 1.0 12 00 25 04 12 14 07 16

Dec-06f 03 07 10 14 07 16 05 10 12 00 25 04 12 14 07 16

Jan-07 03 07 10 14 07 17 04 11 11 00 26 04 12 14 07 16

Feb-07l 03 07 10 14 07 17 04 11 11 00 26 04 12 14 07 16

Mar-07l 03 07 10 14 07 17 04 11 11 00 26 04 12 14 07 16

Apr07( 03 07 1.0 14 07 17 04 11 11 00 26 04 12 14 07 16

May07l 03 07 10 14 07 17 04 11 11 00 26 04 12 14 07 16

1998 1999 1999 1999
Q4 Q1 Q2 Q8
11 11 0.2 16
LS 1.4 0.1 17
14 0.9 0.5 13
16 12 0.4 1.4
17 0.8 0.6 15
1.9 0.5 1.0 0.5
23 0.1 0.8 14
23 0.1 0.8 14
2.3 0.1 0.8 1.4
23 0.1 0.8 14
22 0.1 0.9 14
22 0.1 0.9 1.4
22 0.1 0.9 14
17 0.6 0.9 0.6
17 0.6 0.9 0.6
17 0.6 0.9 0.6
17 0.7 0.9 0.5
17 0.7 0.9 0.5
17 0.7 0.9 0.5
17 0.7 0.9 0.5
17 0.7 0.9 0.5
16 0.8 1.0 0.5
16 0.8 1.0 0.5
16 0.8 1.0 0.5
17 0.6 0.9 0.6
17 0.6 0.9 0.6
17 0.6 0.9 0.6
18 0.5 1.0 0.6
18 0.5 1.0 0.6
18 0.5 1.0 0.6
18 0.5 1.0 0.6
18 0.5 1.0 0.6
18 0.5 1.0 0.6
18 0.5 1.0 0.6
1.9 0.5 1.0 0.5
19 0.5 1.0 0.5
19 0.5 1.0 0.5
18 0.6 11 0.4
18 0.6 11 0.4
18 0.6 11 0.4
18 0.6 11 0.4
18 0.6 11 0.4
18 0.6 11 0.4
18 0.6 11 0.4
18 0.6 11 0.4
18 0.6 1.0 0.4
18 0.6 1.0 0.4
18 0.6 1.0 0.4
18 0.6 1.0 0.4
18 0.6 1.0 0.5
18 0.6 1.0 0.5
18 0.6 1.0 0.5
19 0.5 1.0 0.5
1.9 0.5 1.0 0.5
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Table A3: An excerpt from the QNA-MEI revisions database: revisions triangle

Revisions QNA-MEI dataset (OECD)

Australia- GDP_sa
Revisions to QoQ rates of changes

Relating to period 1994 1995 1995 1995 1995 1996 1996 1996 1996 1997 1997 1997 1997 1998 1998 1998 1998 1999 1999 1999 1999
Q4 QI Q2 Q3 Q4 QI Q2 Q8 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
First estimate 04 07 07 14 05 1.9 0.3 1.2 0.8 0.9 1.2 11 0.4 17 0.9 1.0 11 11 0.2 1.6 1.0
5months later | 0.4 03 0.6 13 0.8 17 01 10 0.9 0.4 1.7 11 05 17 0.9 1.0 115 14 0.1 1.7 1.0
1 year later 0.9 01 0.2 1.7 0.6 15 0.3 1.3 07 -03 19 04 1.4 11 0.7 09 14 09 0.5 1.3 11
2 years later 15 01 05 1.8 0.3 1.2 0.2 1.2 0.3 0.5 1.6 1.0 1.4 1.2 0.9 1.6 1.6 1.2 0.4 1.4 13
3 years later a7/ 00 08 20 04 i85 0.0 16 03 0.7 19 09 13 14 11 1.6 1.7 0.8 0.6 1.5 11
Latest estimate] 0.3 0.7 1.0 14 07 17 04 11 al, 0.0 26 04 12 14 07 1.6 iLe 05 10 05 L5
Mar-03] 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Apr-03] 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
May-03] 0.0 0.0 0.0 00 00 0.0 00 -01 00 01 0.0 0.0 00 -01 0.0 0.0 00 00 00 -01 0.0
Jun-03| 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Jul-03f 00 01 -01 00 ©00O O01 -01 01 -01 01 -02 01 01 -01 01 0.0 00 -01 01 0.0 0.0
Aug-03] 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Sep-03] 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Oct-03] 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Nov-03] 00 00 -01 00 0.0 00 00 -01 00 00 0.0 0.0 01 -01 0.0 00 -01 00 00 -01 01
Dec-03] 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Jan-04f 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Feb-04 00 00 -02 01 01 01 02 -2 00 00 03 -03 01 -01 02 00 -05 05 01 -08 02
Mar-04f 0.0 0.0 0.0 00 00 00 0.0 0.0 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Apr-04f 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
May-04/ 0.0 0.0 0.0 00 00 01 0.0 00 -01 01 0.0 00 -01 01 0.0 00 -01 01 -01 0.0 0.0
Jun-04f 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Jul-04f 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 01 0.0 0.0
Aug-04 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Sep-04] 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Oct-04] 0.0 0.0 00 -01 -01 01 0.0 00 -01 01 0.1 00 -01 00 00 00 -01 01 0.0 0.0 0.0
Nov-04] 0.0 0.0 0.0 00 00 00 0.0 0.0 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Dec-04 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Jan-05 0.0 0.0 0.1 00 01 -01 00 0.0 00 -01 01 -01 -01 03 -02 01 01 -02 0.0 0.1 0.0
Feb-05| 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Mar-05( 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Apr-05| 0.0 0.0 0.0 00 00 00 0.0 0.0 01 -01 01 0.0 00 00 0.0 0.0 00 00 01 -01 01
May-05| 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Jun-05 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Jul-05 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Aug-05 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Sep-05 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Oct-05( 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Nov-05| 0.0 0.0 00 -01 01 -01 0.0 0.0 01 01 01 -01 01 01 -01 00 01 -01 00 -01 01
Dec-05| 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Jan-06| 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Feb-06] 0.1 02 -02 00 -01 0.2 01 -01 02 -03 02 02 -02 -03 -01 01 -01 0o01 01 -01 01
Mar-06 0.0 0.0 0.0 00 00 00 0.0 0.0 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Apr-06] 0.0 0.0 01 -01 00 00 -01 01 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
May-06| 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Jun-06| 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Jul-06] 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Aug-06| 0.0 0.0 0.0 00 00 00 0.0 0.0 00 0.0 0.0 0.0 00 00 00 0.0 00 00 00 0.0 0.0
Sep-06| 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Oct-06 0.0 0.0 0.0 00 0.1 00 -01 0.0 00 -01 01 0.0 00 00 0.0 0.0 00 00 -01 01 0.1
Nov-06| 0.0 0.0 0.0 00 00 00 0.0 0.0 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Dec-06| 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Jan-07 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Feb-07) 0.0 0.0 0.0 00 -01 01 -01 01 00 -01 01 -01 00 00 0.0 01 -01 -01 00 0.0 -01
Mar-07] 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
Apr-07] 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
May-07] 0.0 0.0 0.0 00 00 -01 01 0.0 00 00 0.0 0.0 00 00 0.0 0.0 01 00 0.0 0.0 0.0
Jun-07 0.0 0.0 0.0 00 00 0.0 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 00 00 0.0 0.0 0.0
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Table A4: An excerpt from the QNA-MEI revisions database. Revisions analysis spreadsheet

Australia_QoQ_GDP_sa
Revisions spreadsheet

Relating
to Period

1994Q4
1995Q1
1995Q2
1995Q3
1995Q4
1996Q1
1996Q2
1996Q3
1996Q4
1997 Q1
1997 Q2

1997 Q3
1997 Q4
1998Q1
1998Q2
1998Q3
1998Q4
1999Q1
1999Q2
1999Q3
1999Q4
2000Q1
2000Q2
2000Q3
2000Q4
2001Q1
2001Q2
2001Q3
2001Q4
2002Q1
2002Q2
2002Q3
2002Q4
2003Q1
2003Q2
2003Q3
2003Q4
2004Q1
2004Q2
2004Q3
2004Q4
2005Q1
2005Q2
2005Q3
2005Q4
2006Q1
2006Q2

2006Q3
2006Q4

First
estimate

)

0.4
0.7
0.7
1.4
0.5
1.9
0.3
1.2
0.8
0.9
1.2
1.1
0.4
1.7
0.9
1.0
11
11
0.2
1.6
1.0
1.1
0.7
0.6
-0.6
1.1
0.9
11
1.3
0.9
0.6
0.9
0.4
0.7
0.1
1.2
14
0.2
0.6
0.3
0.1
0.7
1.3
0.2
0.5
0.9
0.3
0.3
1.0

5 months
later

0.4
0.3
0.6
13
0.8
17
0.1
1.0
0.9
0.4
17
11
05
17
0.9
1.0
15
1.4
0.1
17
1.0
15
11
0.4
0.6
0.7
12
11
12
0.7
0.8
1.0
0.3
0.6
0.3
14
13
0.5
08
0.2
0.3
05
13
0.3
0.7
0.7
05

1 year
later

0.9
0.1
0.2
17
0.6
15
03
13
07
-0.3
19
0.4
1.4
11
07
0.9
14
0.9
05
13
11
12
08
03
-0.5
06
1.0
13
1.2
05
058
08
0.1
0.9
0.2
17
16
03
07
0.4
03
07
13
0.4
08

Whole sample

2 years
later

15
0.1
0.5
18
0.3
12
0.2
12
0.3
0.5
1.6
1.0
14
1.2
0.9
16
16
12
0.4
1.4
13
0.5
1.0
0.2
-0.6
0.9
1.2
12
11
0.7
11
0.8
0.5
0.7
0.2
16
1.6
0.8
0.4
0.5
0.4

3years
later

17
0.0
0.8
2.0
0.4
15
0.0
1.6
0.3
0.7
1.9
0.9
13
1.4
11
1.6
17
0.8
0.6
15
11
0.2
13
0.1
-0.5
0.8
13
13
11
0.8
.2
0.9
0.1
0.9
0.0
15
19

Latest
estimate

Latest
estimate at
least 3 yrs

later (L)

Comparison
L_Y2

M5_P

Y1_P
Y1_M5
Y2_P

L_P

Y2_Y1l
Y3_P

L_Y1

average |P|= 0.8

Sample
94Q4-03Q4
94Q4-06Q2
94Q4-05Q4
94Q4-05Q4
94Q4-04Q4
94Q4-03Q4
94Q4-04Q4
94Q4-03Q4
94Q4-03Q4
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Table A5: An excerpt from the QNA-MEI revisions database. Summary statistics for various
comparisons in the revisions analysis spreadsheet

Australia_QoQ_GDP_sa
Whole sample

Summary statistics L_Y2 VS Y1 P Y1_M5 Y2_P L_P Y2_Y1 Y3_P L_Y1
sample|94Q4- 03Q4 94Q4-06Q2 94Q4-05Q4 94Q4-05Q4 94Q4-04Q4 94Q4-03Q4 94Q4-04Q4 94Q4-03Q4 94Q4-03Q4

n 37 47 45 45 41 37 41 37 37

mean absolute revision 0.35 0.18 0.28 0.25 0.32 0.37 0.23 0.38 0.32
mean revision (Rbar) 0.03 0.03 0.00 -0.04 0.05 0.07 0.07 0.09 0.10

st. dev(Rbar) - HAC formula 0.05 0.03 0.04 0.04 0.05 0.05 0.04 0.06 0.05
mean squared revision 0.21 0.05 0.14 0.10 0.17 0.24 0.09 0.23 0.15
relative mean absolute revision 0.36 0.21 0.33 0.30 0.35 0.37 0.25 0.38 0.32
t-stat 0.66 0.99 -0.10 -1.04 0.97 1.27 1.75 1.52 2.07

t-crit 1% 3.58 3.51 3.53 3.53 3.55 3.58 3.55 3.58 3.58

t-crit 5% 2.03 2.01 2.02 2.02 2.02 2.03 2.02 2.03 2.03

t-crit 10% 1.69 1.68 1.68 1.68 1.68 1.69 1.68 1.69 1.69

1% significant? NO NO NO NO NO NO NO NO NO

5% significant? NO NO NO NO NO NO NO NO YES

10% significant? NO NO NO NO NO NO YES NO YES
Correlation 0.70 0.90 0.72 0.82 0.68 0.63 0.85 0.67 0.80

Min Revision -1.23 -0.49 -1.19 -0.77 -0.71 -1.07 -0.62 -0.89 -0.85

Max Revision 1.03 0.48 1.00 0.90 1.18 1.39 0.78 1.30 0.80

Range 2.26 0.97 2.19 1.67 1.89 2.46 1.40 2.19 1.65
% Later > Earlier 51.35 51.06 62.22 46.67 51.22 51.35 58.54 54.05 62.16

% Sign(Later) = Sign(Earlier) 97 100 98 98 100 97 98 95 100
Variance of Later estimate 0.38 0.26 0.28 0.28 0.28 0.38 0.28 0.39 0.38
Variance of Earlier estimate 0.28 0.22 0.22 0.27 0.23 0.22 0.28 0.22 0.28
UM % 0.57 1.88 0.01 1.39 1.72 1.99 5.68 3.33 6.93

UR % 4.39 0.42 6.03 6.83 7.97 2.55 6.58 0.92 0.69
UD % 93.72 97.70 93.95 91.78 90.31 95.45 84.84 95.75 90.71

total non-zero revisions 37 47 45 45 41 37 41 37 37

Legend

P: First published estimate

L: Latest estimate at least 3 yrs later
Y1: Estimate published 1 year later
Y2: Estimate published 2 years later
Y3: Estimate published 3 years later
M5: Estimate published 5 months later
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