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The views expressed are mine alone and do not 
necessarily reflect the positions of the Federal 

Reserve Bank of Kansas City or the Federal Reserve 
System.
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What will it take to protect the 
credibility and availability of 

data in a time of rapid change 
and growing skepticism?
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Safeguarding data in analysis to result 
in the most accurate policy possible. 
• Data-driven decision-making rarely (if ever) can be 

responsibly boiled down to a single indicator. 

• The structure of the Federal Reserve System 
explicitly designed to account for imperfect, 
incomplete data.

• Within the structure of the central bank, a range of 
sources and methods are used to advice 
policymakers to achieve discrete policy goals.
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The Federal Reserve Act establishes a 
diffuse, quasi-private central bank.
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Congress has given the Federal 
Reserve a dual mandate.
• Maximum Employment: highest level of 

employment (or lowest level of unemployment) 
that will not spur higher inflation.

• Stable Prices: the Federal Reserve targets an 
annual change in prices of 2 percent over the 
longer run
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Maximum employment is not a 
single statistic.
• A multitude of analyses, like the KC Fed’s Labor 

Market Conditions Indicators (LMCI), utilize formal, 
quantitative data. 

• The KC Fed also surveys businesses across the 
region across industries like manufacturing and 
services, producing quasi-quantitative measures. 

• Further, the KC Fed collects qualitative anecdotes, 
anonymized and released in the Beige Book. 

https://www.kansascityfed.org/data-and-trends/labor-market-conditions-indicators/
https://www.kansascityfed.org/data-and-trends/labor-market-conditions-indicators/
https://www.kansascityfed.org/surveys/manufacturing-survey/
https://www.kansascityfed.org/surveys/services-survey/
https://www.kansascityfed.org/surveys/beige-book/
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A quantitative look: labor market activity remains 
above average, but momentum is falling. 

Labor Market Conditions Indicators

Index, 0 = long run average
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A quasi-quantitative look: headcounts have 
been falling at manufacturers but steady at 
services firms.  

Number of Employees at Regional Firms Compared with 
Previous Month

Diffusion Index, 3 month moving average
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A qualitative look: Anecdotes reported in the 
Beige Book suggest a slightly weak labor 
market. 

“Employment levels contracted modestly in the 
District…Businesses anticipated slightly weaker hiring 
activity in coming quarters…Job placements for 
recent graduates were decidedly mixed across the 
District – most contacts reported a weaker job 
market for recent college graduates, including those 
graduating in STEM fields...”

Source: Federal Reserve Bank of Kansas City
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Concluding Thoughts

• Definitions are key in decision-making, and an 
appropriate level of definitional precision is 
needed.

• Even with goals well defined, finding a single 
indicator on which to base decisions is exceedingly 
difficult. 

• A selection of data using a range of sources and 
methods can help alleviate concerns about any 
single source of data.


	Slide Number 1
	Slide Number 2
	Slide Number 3
	Safeguarding data in analysis to result in the most accurate policy possible. 
	The Federal Reserve Act establishes a diffuse, quasi-private central bank.
	Congress has given the Federal Reserve a dual mandate.
	Maximum employment is not a single statistic.
	A quantitative look: labor market activity remains above average, but momentum is falling. 
	A quasi-quantitative look: headcounts have been falling at manufacturers but steady at services firms.  
	A qualitative look: Anecdotes reported in the Beige Book suggest a slightly weak labor market. 
	Concluding Thoughts
	Slide Number 12
	Slide Number 13
	question.pdf
	Slide Number 1
	Slide Number 2
	Slide Number 3
	Engaged-Research Partners
	Slide Number 5
	Slide Number 6
	Insert Mary Ana’s Slides
	Slide Number 8
	Slide Number 9
	Insert Josie’s Slides
	Slide Number 11
	Slide Number 12
	What will it take to protect the credibility and availability of data in a time of rapid change and growing skepticism?
	Insert Beth’s Slides
	Insert Donna’s Slides
	Insert Katie’s Slides
	Insert John’s Slides
	Slide Number 18
	Slide Number 19
	Slide Number 20





Accessibility Report





		Filename: 

		September 2025 - John McCoy.pdf









		Report created by: 

		Tara Grell, Graphic Designer, tgrell@unomaha.edu



		Organization: 

		University of Nebraska at Omaha, Center for Public Affairs Research







 [Personal and organization information from the Preferences > Identity dialog.]



Summary



The checker found no problems in this document.





		Needs manual check: 0



		Passed manually: 2



		Failed manually: 0



		Skipped: 4



		Passed: 26



		Failed: 0







Detailed Report





		Document





		Rule Name		Status		Description



		Accessibility permission flag		Passed		Accessibility permission flag must be set



		Image-only PDF		Passed		Document is not image-only PDF



		Tagged PDF		Passed		Document is tagged PDF



		Logical Reading Order		Passed manually		Document structure provides a logical reading order



		Primary language		Passed		Text language is specified



		Title		Passed		Document title is showing in title bar



		Bookmarks		Passed		Bookmarks are present in large documents



		Color contrast		Passed manually		Document has appropriate color contrast



		Page Content





		Rule Name		Status		Description



		Tagged content		Skipped		All page content is tagged



		Tagged annotations		Skipped		All annotations are tagged



		Tab order		Passed		Tab order is consistent with structure order



		Character encoding		Passed		Reliable character encoding is provided



		Tagged multimedia		Passed		All multimedia objects are tagged



		Screen flicker		Passed		Page will not cause screen flicker



		Scripts		Passed		No inaccessible scripts



		Timed responses		Passed		Page does not require timed responses



		Navigation links		Passed		Navigation links are not repetitive



		Forms





		Rule Name		Status		Description



		Tagged form fields		Passed		All form fields are tagged



		Field descriptions		Passed		All form fields have description



		Alternate Text





		Rule Name		Status		Description



		Figures alternate text		Passed		Figures require alternate text



		Nested alternate text		Passed		Alternate text that will never be read



		Associated with content		Passed		Alternate text must be associated with some content



		Hides annotation		Passed		Alternate text should not hide annotation



		Other elements alternate text		Passed		Other elements that require alternate text



		Tables





		Rule Name		Status		Description



		Rows		Passed		TR must be a child of Table, THead, TBody, or TFoot



		TH and TD		Passed		TH and TD must be children of TR



		Headers		Passed		Tables should have headers



		Regularity		Passed		Tables must contain the same number of columns in each row and rows in each column



		Summary		Skipped		Tables must have a summary



		Lists





		Rule Name		Status		Description



		List items		Passed		LI must be a child of L



		Lbl and LBody		Passed		Lbl and LBody must be children of LI



		Headings





		Rule Name		Status		Description



		Appropriate nesting		Skipped		Appropriate nesting










Back to Top

