W RESERVE BANK OF AUSTRALIA

Economic Growth
From the Classroom: Timmee Grinham
(Educators Advisory Panel)

Education




Senior Economics syllabus coverage of Economic Growth

Economic growth is a key theme in all of the senior economics syllabuses
Coverage varies but includes:
» Measurement of economic growth (incl. criticisms of GDP)

Factors influencing economic growth

>
» Why economic growth is important and how it affects living standards
>

Circular flow of income and how levels of injections and leakages affect economic activity
and economic growth

» Policies used to influence the level of economic growth

» Trade offs (incl. environmental sustainability vs economic growth)
ALL REQUIRE skills like:

» Selecting, analysing and evaluating data and issues

» Evaluate or predict economic outcomes



Years 7-10 Australian Curriculum

Content relating to economic growth most relevant in Level 10 (Year 10) including:

>

>

>

Skills developed at this level that can be supported through RBA resources/ activities
include:

>

Indicators of economic performance and how Australia’s economy is performing
(ACHEKO050)

The links between economic performance and living standards, and how and why
variations exist within and between economies (ACHEKO051)

The ways that governments manage economic performance to improve living standards
(ACHEKO052)

Develop questions and hypotheses about an economic or business issue or event, and
plan and conduct an investigation (ACHES043) & (ACHES055). Gather relevant and
reliable data and information from a range of digital, online and print sources
(ACHESO044) & (ACHES056)

Analyse data and information in different formats to explain cause-and-effect
relationships, make predictions and illustrate alternative perspectives (ACHES045)
(ACHESO057)
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Key Economic Indicators Snapshot

Updated regularly

Poster display in classroom? Watch the economy
‘unfold’ over the year!

Activity:

Allocate responsibility to a different pair or group
of 3 students to ‘unpack’ each new snapshot.

They need to:

» Explain why the indicator is important (focus on
most important of course!)

» Compare current performance with previous
performances (earlier snapshots)

» Provide a brief evaluation of overall economic
performance

Key Economic Indicators
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Snapshot

Another Activity:

Use the Activity on
the RBA Learning
Activities page

‘Unpack’ the
snapshot - and make
links to the
quarterly Statement
on Monetary Policy
for extra
background
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Key Economic Indicators - o
Unpacking the Snapshot
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Step 1

Download and read the most recent version of the
Key Economic Indicators Snapshot.

¢-----0

Step 2

Identify the 9 statistics or trends highlighted in the Snapshot.

¢-----®

Step 3

Using the strategies identified in the Activity: Read and Rehash, skim the
Statement on Monetary Policy to locate details of each statistic or trend.




Step 4

Summarise the details of each statistic or trend, providing evidence
where possible. Your summary should fit on the back of the relevant
box on the Key Economic Indicators Snapshot. In other words, imagine @) W

that the Snapshot is double-sided - the front page contains the Geowth IHH ) 2.3 227¥
high-level statistic or trend, and the back page contains your — L] W24
explanation of the statistic or trend.

Key Economic Indicators - Unpacking the Snapshot | Activity

Explanation of Key Economic Indicators Snapshot

Key Economic Indicators
SNAPSHOT
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In Education
E— Explainers
Resources. - The "Explainers' series provides sxplanation of key economic concepts, the Australizn economy
and the role of the Reserve Bank,
° In 2 Nutshell
° = -
Wit s onstary Pocy?
@ Digial Inkeractives Explains what monetary policy is, what it zims to achieve and how monetary
policy decisions 2re both made and mplemantzd.
° Videos
Download
E ( : O n O m 'I C ro W Lesrming Actties
Presentations
Seiapshats

The Transmission of Monetary Policy

Dascribes how changes made by the Reserve Bank o the cash rats - the

Chert Pack and Data

. . Posters ‘instrument’ of monetary palicy — flow through to economic activity and
» Education > Resources > Explainers R e
Exiors Exsnomics 3 Download o 1003
W RESERVE BANK OF AUSTRALIA B ommncan About the Program v
: g =l How the Reserve Bank Implements
’ [ Rl Monetary Policy
Economic Growth Dascribes the Australian cash market and explsins how the Reserve Bank

ensures that the cash rate is as close 25 possible to its target.

Download 10068
What is Economic Growth?

Economic growth refers to an increase n the size of

Australia's Inflation Target
Describes the inflation target, why the Reserve Bank targets inflatian and how
the targst works.

Download Eoe) 12088

Inflation and its Measurement

Describes how inflation i measured, explzins how different indicators of

underlying inflation zre calculated. and outlines some of the limitations of
sing the Consumer Price Indax.

Download [or] 16343

GOP s defined as: Gop

Economic Growth

Explains what economic growth is, how it is measurad and explores the
conczpts of aggregate demand and supply.

Download 24368




Using the explainer in class

Idea 1 Limitations of GDP as a measure of
wellbeing - using the explainer as a starting point.

WORKSHEET:
- Table - activities that would / wouldn’t count in
GDP

- Investigate current ‘GDP per capita recession’ in
Australia
- Consider income distribution vs GDP/capita

Students write a reflection outlining the limitations
vs the value of GDP as a measure of wellbeing.

What's not Captured in GDP
Statistics?

While GDP is the main measure of economic growth,
it doesn't capture everything that adds value to the
economy. One example is that caring for children is
not included in GDP if carried out by their parents
(but is if it is done by a paid childcare worker).

GDP doesn't capture broader aspects of economic
welfare of the nation’s population. For example, if GDP
rose by 2 per cent one year, but the population grew
by 4 per cent, then average GDP per person would
have decreased. Similarly, GDP doesn't tell us anything
about how evenly national income is split across the
population. Income may have increased for everyone,
or may have been concentrated in certain groups.

Finally, there are things that raise GDP but don't
make the country better off. One example is
the initial spending to replace buildings and
infrastructure after a natural disaster, which boosts
measures of economic growth.



IDEA 2: AD and AS factors - visual analysis

» Use after reading about AD and AS and factors affecting ...
» Key skill in senior Economics: ability to analyse and evaluate data (including charts)

The Task:

Provide students with a sheet of the charts from the latest Chart Pack (See sample
provided)

Collection of AD and AS factors

Ask them to identify:

» 1. AD factor or AS factor?

» If AD factor - which component(s) of AD will be (most) affected?
» 2. Favourable or unfavourable effect?

Extension: Each pair of students presents to the class and ‘tells a story’ about what a
particular chart shows and likely implications for economic growth



C component of AD (Private

Sample: ... ‘Tell me a story’ Consumption)

Unpack the chart on household consumption growth Household Consumption Growth
Year-ended with contributions

Tell me a story about this chart

Identify AD component

Consider breakdown between discretionary and essential

vV v.v. v Vv

Students consider why - and how much that will affect the
economy. Effect on multiplier? Effect on economic growth?

WHY DO THIS?

» Practising skills of analysing relationships between various
indicators and economic outcomes

» Encourages development of questioning skills.

» When confronted with a graph - what questions do they need to
ask to understand/ make sense of it?

» Can they find out the answers to these questions? G hi di afe | Downturn in
_ rowth in spendingon  (E . consumption spending
» Can they explain them to others? essentials has been pretty growth since 2018 due

steady in recent years to falling discretionary
spend



Using the Economic Growth Explainer in your classroom

» IDEA 3: Set as a ‘flipped classroom’ reading task

>
>

Students read the information outside the classroom

In class, students create up to 10 questions they can set for other students
in the class (teacher can provide an idea of the kinds of questions required
e.g. 2 relating to AD, 1 relating to AS, 1 relating to real vs nominal, 1 on the
multiplier, 1 on role of MP operating counter-cyclically etc.)

Discuss the student-created questions in class, to help students modify or
improve them

» Use the student-created questions for either classwork or revision

» Extension idea: students required to create ‘sample answers’ to share with

the class

(Some teachers ask students to generate questions and then promise
students that a certain number of student-generated questions will be on
the assessment!)




Using the Economic Growth Explainer in your classroom

IDEA 4: Students representing
information visually

Provide students with a set of scenarios and a
set of labels. (AD, AD components, AS)
(worksheet provided)

Classify the scenarios according to AD/AS &
component of AD likely to be affected (and
direction of effect)

There may be some debate over classification
- encourage this!

EXTENSION:

» Students write extended answers unpacking

steps in how changes to AD factors
influence economic growth

AD

= C + 1 + G + (X-M)

Exports Imports
Investment

t i Government

spending

Consumption

T Labour
Aggregate
Supply
Capital " /
1‘ lIlII

Productivity 0




More GDP Growth ideas... GDP Growth

Contribution to average annual growth; 2007/08 to 2017/18
ppt |Ppt
AD = C + | + G + (X-M)

Exports Imports

Investment

spendi

Annotate this diagram with the images
from AD formula

Students analyse the relative sizeof | 1\ coemmen ‘
the contribution of each component to
AD/ GDP growth. 1 1
What does this chart tell us about
Australia’s economy over the last ten 0 0
years?

| | ] ] 1




Compare the two charts

GDP Growth c L
Contribution to average annual growth; 2007/08 to 2017/18 ontributions to GDP Growth
ppt ppt Year-ended
ppt [l December 2018 ppt
2 2 2 2
Similarities?
1 1 Differences? 1 ]
What does it tell us
about our economy
0 0 at the moment? 0 0
1 | | | | 1 -1 L | L L L L
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Worksheet: Actual vs Potential GDP

» Students examine the
diagram (economic
indicator labels have been
removed)

« Students predict likely
levels of unemployment
and inflation

» Justify prediction
» Consider how RBA would

adjust MP setting in
response

GDP

Potential

Actual




Learning Activities page -in ‘Resources’
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In Education
= . Learning Activities On This Page
Opening the Vault
Resources - This series provides a range of activities that can be used in the classroom to help students
build different skills through meaningful learning experiences. Unpacking Publications
In a Nutshell
2 Read and Rehash
EgEize Opening the Vault
Guides students through how to find the information they need on the RBA Key Economic Indicators — Unpacking the
website. Snapshot
Presentations i ~
Activity: Opening the Vault 93kB The Transmission Mechanism
Snapshots

You Make the Decision — the Cash Rate
Chart Pack and Data

Perspectives on RBA decisions

Multimedia
Unpacking Publications Building Charts Using RBA Statistical Tables
Talks and Events »
Helps students familiarise themselves with RBA publications and provides some
About the Program » tips to make the most of the information provided.
Contact Us Activity: Unpacking Publications [PDF] 84K8

Read and Rehash

Guides students through how to make the most of RBA publications.

Activity: Read and Rehash [pof] 334k8
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Activity
Read and Rehash

A reading strategy for RBA publications

#_ Idea: Use this ap

to read latest RBA
e e minutes (MP decis

as a reference so you can easily refer to

* = skimming sub-headings >~ specific sections of the text

! and diagrams : - circle key terms or terms you don't J u n e

: « reading the introduction i understand ar you feel are important

i and conclusion. ' «+ develop a glossary of unfamiliar terms

i « highlight the main ideas.

i Read the text. i

i x : Pause to connect ideas T * 1

: = readthe text to ] within the text. H : i

! get a general idea i o H : H

1 about what the H » connect what is said i : i

i - text is about. H ! to the visuals in the text. ! : '

H 1 i H (Msk questions such as - i -

: i : H "How does this section connect

i : ' to the previous section?’). Write summary statements in : Compose a tweet to give a
H i i : the margin. : succinct summary of the text.

o For each paragraph, look for: : Remember a tweet can only

The RBA releases many publications that are up-to-date and useful - the tapic sentence ffien the : be 140 characters. Share your
for students. Some of them, however, have complex concepts. first sentence which tells you : tweet with other students.
This infographic is designed to guide you through the process of how the topic of the paragraph) :

to make meaning from the range of publications released by the RBA. . 5;%?9""‘79 E"id?";; zf | :

P - . . aoditional associat etail H
Use this process to read any publication on the RBA website. that follaws 4
» any analysis or concluding . )
staterments within the Group/categorise the ideas
paragraph. and link to broad economic

concepts/ideas/objectives.



takes nto account when
making declsions about

& mometary policy

Maim ideas  congiderations for Monetary Policy
In considering the stance of monetary policy, members noted that the outlook for the global economy
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themm pansion in the global economy The improvement-m
mmwmmhebdwmp although recent commodity price

movements had also been affected by commodi!
Australian coking coal exports following Cyclone Debbie.
@ inflation outcomes had been as expected in the March quarter. The central forecast for
Lation ne inflationy was that it would be above 2 per cent over the forecast period; underlying inflation
to increase gradually from its current rate of 1% per cent. Subdued growth in labour
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indicators continued to suggest that employment growth would maintain its recent pace and spare
capacity in the labour market would decline gradually. <\_
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investment remained mixed. The drag from the fall in mining investment (and the spillover effects of
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The Board coatinued to judge that developments in the labour and housing markets warranted
careful monitoring, Taking into account all the available information and the updated forecasts, the

Board's assessment was that accommodative stance of monetary policy
would be with ach 2 bl M;M&Mwmm

Evidence 7
z'cm to /

Excerpt from Minutes of the Monetary Policy Meeting of the Reserve Bank Board, Sydney - 2 May 2017

“Read and
rehash”




IDEA: Mock RBA Board Meeting

Activity W RESERVE PANK OF AUSTRALIA
You Make the Decision - the Cash Rate Your Task
T * | Put yourself in the position of the Board and S
o I come up with a decision about the cash rate.
o Do this by working through
the five steps below.
The RBA .

On the first Tuesday of each month (except January), the RBA Board meets to make a
dedsion about whether to increase, decrease or keap the cash rate the same. For each
meeting the Board is given a detailed account of developments in economic and finandal
conditions. The Chart Pack and Snapshots, along with the tabla on the next page, provida
examples of some of the information that might be considered by the Board when making
a decision about the cash rate. A

©
e

Resource on RBA Education ks o — Qe

page (Learning Activities) L ereri

@ any trends in the charts, @

Identify key economic Think about whether
indicators in the Chart Pack recant movements
and in the Snapshots that and current economic
could be used to help the conditions support the
Board make its decision. case for an increase,

decrease or no change in
the cash rate.
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Home » Education » Topics » Topics: Monetary Policy

In Education

M o neta ry Po I i Cy Available Resources

Topics -
videos @
Role of the Reserve Bank An important role of the Reserve Bank is conducting menetary policy to achieve the objectives
) of the Reserve Bank Board. It is the responsibility of the Board to set interest rates in a way that 1n a Nutshell @
best contribute to the stability of the currency (which means price stability), full employment,
i i i Explainers @
S O u rC e Of Australian Economy and the economic prosperity and welfare of the people of Australia. P
Fxchange Rates To achieve price stability, the Reserve Bank uses a flexible madium-term inflation target, with Presentations @
the goal of keeping inflation between 2 and 3 per cent, on average, over time. The Reserve ) o
re C e n t Financial System Bank sets the cash rate to influence economic activity and inflation to achieve this goal. Learning Activities @

charts for
RBA ‘Board
meeting’ -

1Q] C y 1s in Australia. Cat Eorom Congnons
or visit
s updated to 4 June 2019, graphs with forecasts are updated A
Chart Pack

to 9 May 2019 and other data are updated to 30 May 2019.

Monetary Policy and Current Economic

Download 1.54MB




You Make the Decision - the Cash Rate | Activity

Gather evidence

Key economic indicators relevant to the cash rate decision

D] What istheeffect  jgg) What is the effect g3 Identify charts that g3 Identify recent

of an increase in of a decrease in the show changes in changes/ftrends in
Students gather latest data on key Economic thelndicatoronthe  indicatoronthe  theindicator theiindicator
indicators Economic
growth
Present information on their indicator(s) iniaton
to class
Unemployment
. . . rate
Explain what the indicator says about the
economy egs
Recommendation re: cash rate decision .
based on indicator performance P————
Class discussion as ‘The Board’ -
investment
Vote on decision as required e,
Exchange rate
Global

economic
conditions




Wage Price Index Growth*

GDP Growth

% %
% Year-ended
4 4
4
3 3
Year-ended
2 2 2
Quarterly 0
0 1 1 "
Soy,
0 0
.2 1998 2002 2006 2010 2014 2018
-2 2007 2012 2017 *  Total pay excluding bonuses.
1997 2002 Source: ABS
Source: ABS Labour Market Household Income and Consumption*
abour Marke 9 » %
Business Investment* % % % Real, year-ended growth %
Share of nominal GDP 10 : 10
% Consumption
8 Underemployment rate? 8 5 5
1€ 0 W ' 0 Terms of Trade*
Disposable income ndex 2015/16 average = 100, log scale e
1€ 8 6 % Saving ratio % 140 140
10 10 120 A 120
Unemployment rate r
1e 4 4 5 M 5 100! 100
0 M’ WA‘/\V 0 80 80
1z r tt ] S S R Y S S Y
2006 2009 2012 2015 2018 1992 1997 2002 2007 2012 2017
*  Full-time workers on reduced hours for economic reasons and - . 60 60
part-time workers who would like, and are available, to work more hours lousehold sector includes unincorporated enterprises: disposable
R 1 Source: ABS income is after tax and interest payments; income level smoothed
1992 1997 2002 2007 2012 2017 : with a two-quarter moving average between March quarter 2000 and
March rter 2002; savil itio is net of di iati
*  Adjusted for second-hand asset transfers between the private and che:r.cABgaR:A Saving ratio fs netof cepreciation
other sectors 1 ABS; A0 L L L L 4
Source: ABS 1957 1972 1987 2002 2017

*  Annual data are used prior to 1960
Sources: ABS; RBA

What’s the trend? Implications for AD and economic growth (&
inflation)? Likely MP response?



GDP Growth

% %
Year-ended
4 4
2 2
0 0
Quarterly
1993 1998 2003 2008 2013 2018
Source: ABS

o1 What Is the effect

of an Increasa iIn
the Indicator on the
cash rate dedslon

Labour Market

%

10

Underemployment rate*

nnnnnnnnnnnnn

Unemployment rate

Source: ABS

1994 1999 2004

*  Full-time workers on reduced hours for economic reasons and
part-time workers who would like, and are available, to work more hours

2
2009 2014 2019

What Is the affect
of a decrease In the

Indicator on the
cash rate dedsion

Identify charts that
show changes In
the indicator

What would we say
about recent
economic (GDP)
growth & labour
market data in terms
of the likely
influence on future
RBA MP decision?

ldentify recent
changes/trends In
the Indicator



Students write up decision - compare
to RBA Board decision and reasoning

@ Explain what decision you would make based on the available information:

Compare your decision with the decision made by the RBA Board. Highlight the key economic indicators that were
focused on in the 'Statement by the Governor: Monetary Policy Decision”:




Another new RBA resource worth
mentioning! -
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Home > Education > Resources > Digital Interactives

In Education

—— Hp =
. Digital Interactives
Topics 4
Resources - Our digital interactives are interactive tools that help students learn about economic concepts.
In a Nutshell B
Inflation Explorer Average annual
Explainers . . i . price change
The Inflation Explorer is an interactive tool that lets the user explore how 2.50,
prices of individual goods and services, and overall inflation, have changed .
over time, \
Videos lé

Learning Activities
Presentations
Snapshats

Chart Pack and Data

Posters




\

Consumer Goods and Services (CPI) 6

$ 100 $ 1269.47

Consumer Total price Average annual
Goods and change price change

services (CPI) | 1169.5% 5.1%

For a household that spent $ 100 per week in 1967, the
equivalent amount would have been $1 269 -47 in
2018.
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In Speeches

2011-2019 , Speeches

2001-2010
RSS Feed of Speeches @ RSS Feed of Speech Webcasts &

1990-2000 4

R B A Eilters Senior officers of the Reserve Bank give speeches and participate in panel discussions on a

broad range of topics related to its role and functions. These are part of the Bank's efforts to

All Governors' Speeches » promote understanding of its decision-making and facilitate accountability to accompany its
operational independence.

Speeches by Philip Lowe

All Deputy Governors' Speeches  » 2019

Speeches by Guy Debelle Panel participation at the 2nd Annual Real-Time Payments Summit, Sydney

14 June 2019

Testimonies before Parliament i )
Tony Richards, Head Of Payments Policy Department

Watching the Invisibles — University of Melbourne

12 June 2019

Luci Ellis, Assistant Governor (Economic)
Webcast = Audio#) Download [F




Other speeches - some very topical ones of late!

Speech

The State of the Economy

Guy Debelle ")
Deputy Governor

The American Chamber of Commerce in Australia (AmCham) Business

Luncheon
Adelaide — 10 April 2019

Webcast = Audio# Download 873K8B

Thank you very much to AmCh|
Adelaide.

Today I am going to discuss th|
the world and in the Australian
about the future economic patif
data and output data not only
world. How that tension resolv

future path of monetary policy

Speech
Today's Reduction in the Cash Rate

Philip Lowe
Governor

Reserve Bank Board Dinner
Sydney - 4 June 2019

Webcast= Audio# Download 358KB

On behalf of the Reserve Bank Board, I would like to warmly welcome you to this community
dinner. Thank you for joining us this evening. We value this opportunity to hear firsthand from
you about the challenges and opportunities you face. I would also like to take advantage of the
timing of this dinner to explain today's decision on interest rates.

As you would have heard already, earlier today the Reserve Bank Board decided to lower the
cash rate by a quarter of a percentage point to 1% per cent. This decision comes after more
than 2 years in which we have held the cash rate steady. The last change was back in August
2016.

At its core, today's decision was taken to support employment growth and to provide greater
confidence that inflation will be consistent with the medium-term target.

Speech

Watching the Invisibles

Luci Ellis" "]

Assistant Governor (Economic)

The 2019 Freebairn Lecture in Public Policy
University of Melbourne — 12 June 2019

Webcast &

It's great to be back at
John Freebairn's exten
speak to his abiding int
honour to be invited to

Audio %

Download 381KB

Speech

Australia’s Resource Industry — A Look into the
Crystal Ball

Alexandra Heath | "’
Head of Economic Analysis

Address to the Association of Mining and Exploration Companies
Perth — 5 June 2019

Webcast = Audio« Download [FoF] 8s4k8

Introduction
Good morning and thank you to the AMEC for the invitation to be here today.

The resource sector makes a significant contribution to the Australian economy. It accounts for
about 20 per cent of business investment and almost 60 per cent of Australia’s exports. There
are also significant spillovers from mining activity to other parts of the economy. Data on inter-
industry linkages tell us that activity in industries that service the mining industry quadrupled as
a share of GDP between the early 2000s and the peak of the mining investment boom in
2012/13.




Publications:

RBA
Bulletin

Excellent
‘Stand
alone
articles

Bulletin

Insights into the economy and finandal system from teams throughout the Reserve Bank of Australia

In Bulletin

2011-201% »
2001-2010 »
1991-2000 »
1985-19%0 ’
Topics

Australian Economy
Global Economy
Finance

Finandial Swbility

Payments

Tags

zutomation  banking  banknotss
bonds business

businzss services  capex

March 2019

Phara: zoranm — Getty Images Proto: Niada and Aurelen
New Payments Insights from the
Updated Retail Payments Statistics

The Reserve Bank has
retail payments data th
around 300 series. M

" peytrests % s

The Labour and Capital Shares of
Income in Australia

3 | Gianni La Cava
In Australia, the share of total income paid o
workers in wages anc salaries (the ‘labour share’)
rose over the 1960s and 1970s but has gradually
declined since then. More

Developments in Banks' Funding
Costs and Lending Rates
Collection 21 March 2019 Susan Black and Dmitry Titkow

Ommbet fumdinm mmmem ioprazced 3 lintle over 2018,

Swiitch to list

£m - Geaty Imaces

£ | Eypre

ost of wholesale funding
[ rates, but with some
n the cost of retail

The International Trade in Services

Peter Rickards

ing % fnance % bonds

Services are becoming increasingly traded

glozally and technological advances have lec w0
the rise of more modern services such as
communications, finzncial and intellectuzl




Careers Education Media Q8A Glossary Contacts
W RESERVE BANK OF AUSTRALIA Search RBA website &

Media Releases Speeches Publications Research Statistics Chart Pack

Publications:

About Us Monetary Policy Market Operations  Financial Stability = Payments & Infrastructure  Financial Services  Banknotes

Home > Publications » Statement on Monetary Policy » 2019 > Statement on Monetary Policy — May 2019

Statement on
Monetar Yy :in:::cauons - Statement on Monetary Policy
PO l i C y Statement on Monetary Policy ~— ~ May 2019

2019 -

May The Statement on Monetary Policy sets out the Bank's assessment of current

Exce l le n t economic conditions, both domestic and international, along with the outlook

February for Australian inflation and output growth. A number of boxes on topics of

C h a rts a n d o special interest are also published. The Statement is issued four times a year.
IXES

Download the complete Statement{roF] sMB

2018 »
1 b )

oxes 2017 .
2046 A

« Overview Download 175KB
201> 14

Yea r 1 2 Classes + The International Environment Download 1.22MB
2014 »

ShOUId manage ¢ Box A: China's Local Government Bond Market Download 259KB
2013 »

e Box B: Why Are Long-term Bond Yields So Low? Download 433KB

the Overview == »

2011 »

» Domestic Economic Conditions

Download 656KD



An aside: - Subject Selection: Promoting Economics

Speech

Skills for the Modern Workforce

Alexandra Heath
Head of Economic Analysis Department

Remarks to the Victorian Career Advisors conference
Melbourne ~ 1 December 2017

Lo

11 50t hard 1o find commentary about the fact that the nature of work is changing, polentislly in
quite profound ways. This means that the skills young people will need 1o negotiate the new
kandscape of work need Lo change as well. But what does it all mean for students who must decide
what subjects to choose in high schoal or what they should do after school?

It is difficult 1o answer this question in general, because each young person is different in their skills, % '000 000
preferences and aspirations. The best we can do is 10 make sure they have good information about
the options they have available. Plenty of studies have shown how important parents (and their ife e e R SR 2400
experiences) are as sources of information about subject and career choices. Young adults (and their 2000 A 2000
parents) abo look 10 career advisors for information and advice
1600 1600
Today, I'm going to give you some information about how the skills used in the workforce have been b 1500
> P Non-routine ;
changing over time to help you frame the discussions you have with your students. I'm also going to - ¢ ot manual i 8
take a bit of time to advocate for economics as a discipline of study that provides skills that are likely . W A
. 400 Nl ety 400
to be valuable in the future workforce. P~ Routine manual
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