
equitablegrowth.org

ESSAY: Inequality & Mobility

More accurately measuring 
economic sentiment will help build 
a U.S. economy—and democracy—
that works for all
By Jonathan D. Cohen and Katherine J. Cramer  May 2025



Overview

When politicians and members of the media discuss the state of “the economy” 
in the United States, they often use a small handful of data points. Of all the 
indicators of economic performance, just four are relied on as the primary gauges 
of the U.S. fiscal direction: Gross Domestic Product, the Dow Jones Industrial 
Average index, the inflation rate, and the unemployment rate. 

Economic measures such as these are seen as objective in their ability to capture 
how the U.S. economy is doing. These data are certainly prepared dispassionately, 
according to predefined formulas. But the choice of which metrics to use is highly 
subjective—and highly revealing of what a society values. As the old saying goes, 
“What gets measured, gets managed.” 

Traditional metrics seek to offer a portrait of how an economy is doing. But the 
U.S. political and economic system should focus less on how the U.S. economy is 
doing and more on how Americans are doing. By adopting indicators that are more 
closely attuned to Americans’ economic and political lives—and by listening to the 
hopes, dreams, and concerns of those Americans—policymakers can steer toward 
an economy focused on the well-being of the greatest number of people. 

This essay begins with a look at current indicators and their shortcomings in 
reflecting economic sentiment among the U.S. population. We then discuss how 
these shortcomings impact U.S. political institutions and civic life. Next, we offer 
a new method of measurement—what we call the CORE Score—and preview 
how transitioning to people-focused indicators could yield economic discourse 
that more accurately reflects how the economy is in fact performing for the 
majority of Americans.  
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Current economic 
indicators do not reflect 
popular sentiment

The need to reimagine U.S. economic measurements is readily apparent in the 
aftermath of the 2024 presidential election. For months leading up to Election Day, 
op-ed pages were roiled in debates (to which we contributed1) over the disconnect 
between traditional economic indicators, which looked positive, and responses to 
polls and surveys asking for people’s views on the economy, which were decidedly 
less positive. Democrats were understandably perplexed by the outcome of the 
election: By traditional measures, the Biden administration had shepherded the 
nation through the economic morass of the COVID-19 pandemic, especially in 
comparison to peer nations.2 Why didn’t voters reward them for this stewardship 
at the ballot box? 

We can hardly claim to have the answer, but our past work provides some clarity. 
In 2022, as part of the Commission on Reimagining Our Economy at the American 
Academy of Arts and Sciences,3 we organized small-group conversations across 
the country, including with service, care, and airport workers, tribal leaders, 
teachers, small-business owners, and community college students, among others. 

What we heard in these listening sessions reflected the consumer sentiment 
being captured in polling. Inflation was on people’s minds, and many participants 
expressed that they were living on a financial knife-edge. 

But the people we talked to were not only upset because of short-term 
economic circumstances. They also felt the U.S. economy as a whole was not 
designed for them. “We really live in a world of abundance,” a woman in Chicago 
told us, “but the abundance is misdistributed.” Other people in other places were 
doing better and better, while their economic situation stayed the same or got 
worse. “Twenty years ago, you didn’t have to work two jobs to get by because we 
still had [factory jobs]. There’s no factories or anything around here [anymore],” 
one Morehead, Kentucky, resident explained. Many, including a tribal leader in 
Arizona, felt that ours is a “greed-based economic system.” And while services 
were available to help people through adversity, participants talked about the 
difficulty learning about or accessing these services. 
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The sentiments that we heard in our listening sessions were actually evident in 
nontraditional economic indicators—most of which were overlooked in the pre-
election discourse about the supposedly robust economy. For example, in 8 of 
the 10 quarters since the start of 2022, total credit card debt increased, and the 
percentage of balances delinquent for more than 90 days climbed steadily since 
the middle of 2023.4 The percentage of auto loans that fell into delinquency by the 
end of 2023 was at its highest point since the Great Recession of 2007–2009, and 
rates of food insecurity have been increasing.5 

Voters and lawmakers can be forgiven for not providing equal attention to these 
nontraditional economic proxies. Part of the problem stems from how the media 
covers the economy. Indeed, a 2021 study finds that, because of the news media’s 
focus on economic aggregates, “the tone of the economic news strongly and 
disproportionately tracks the fortunes of the richest households.”6 

Additionally, GDP and the Dow Jones are reflective of well-being—but the well-
being of those who are already rich, not of all participants in the U.S. economy. 
After all, about 40 percent of U.S. households do not own stock, including through 
retirement accounts.7 Yet fluctuations of the Dow frequently make front-page 
headlines. Of course, changes in the stock market affect the entire economy, even 
those not directly invested in it. But the reduction of the state of economy to the 
state of one stock market index obscures as much as it reveals. 
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Impacts on U.S. democracy 
and political institutions

Our push for a broader array of economic metrics is born not only of concern 
for Americans’ material well-being but also the well-being of U.S. democracy. 
Economic security and opportunity play an outsized role in shaping social trust. 
Studies show that when people feel economically unstable, are insecure in their 
jobs, or feel they are not getting what they deserve at work, they are less likely to 
place their trust in political institutions.8 

People’s worries about their financial well-being generally foster support 
for government intervention to bolster their security, but a perception of 
government inaction might feed a sense that the system in place is not designed 
for them.9 Why should someone have faith in the economy if the economy is not 
working for them? 

Such distrust is not confined to the economy but rather extends to a broad array 
of institutions, both private and public, that, to some, seem to conspire to damage 
their lives and communities. Take, for instance, the research that University of 
Wisconsin–Madison’s Katherine Cramer (one of the authors of this essay) did in 
Wisconsin from 2007 to 2012.10 She invited herself into small groups in dozens 
of communities across the state, particularly in rural areas, where residents 
often claimed they were not getting their fair share of resources, attention, and 
respect in comparison to those who lived in urban areas. In fact, an analysis of 
tax collections and per capita expenditures at the time showed that, if anything, 
people in rural counties were getting more than their fair share.11 

Yet the cycle of trust in these communities had broken down. People generally 
tend to make assessments about whether the status quo is working based on both 
their absolute and relative well-being—in other words, both how their community 
and their racial/ethnic group is doing, and how they compare to other communities 
and to other groups.12 Levels of poverty and unemployment were higher in rural 
places, and household income was lower than in more urban counties. 
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These comparative disparities registered with many rural residents and fed 
resentment against urbanites and government actors. And the perception that the 
government was not working for rural people or rural communities turned out to 
be fertile ground for Republicans. 

The so-called politics of resentment—these sentiments and the political use of 
them—is hardly confined to Wisconsin. It has taken over much of the national 
Republican Party and, through it, the White House and the U.S. Congress. In recent 
U.S. elections, people who perceive that their social group has declined from high 
to low status appear to be more willing to support candidates who pledge to 
restore old status hierarchies.13 

In fact, the greatest supporters of resentment politics are not necessarily those 
who actually are experiencing the lowest levels of economic well-being but rather 
those who perceive that the place where they live is disadvantaged.14 

Such a phenomenon is likewise hardly confined to the United States. One study 
from Europe finds that in EU member states, declining manufacturing and lower 
per-capita GDP bears a strong association with voting share for right-wing populist 
parties.15 As seen in Wisconsin during the Obama administration, the breakdown 
of the economic system fosters support for leaders willing to tear much of that 
system down. 

Many of the uneven shifts in economic well-being that set the stage for the politics 
of resentment in the United States are not reflected in traditional measures of the 
U.S. economy. Before 2020, GDP and the Dow Jones had generally shown a steady 
recovery since the Great Recession. Someone following the economy just through 
the headlines of a national newspaper will be forgiven if they missed that the 
recovery in Washington, DC, did not quite reach Washington County, Pennsylvania. 

The United States has always had rich and poor places. But while scholars have 
found a convergence in the fortunes of these places for much of the mid-20th 
century, this convergence decreased or disappeared entirely between 1980 and 
2010.16 The result? Parts of the country are not progressing together—and are 
even moving in different directions.
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Measuring what matters: 
Changing how we capture 
economic performance

Even some economic metrics themselves do not necessarily reflect what 
they purport to measure. Indicators such as the unemployment rate appear 
straightforward: They measure the percentage of the adult population that is 
unemployed, right? Not exactly. 

As the former Comptroller of the U.S. Currency Eugene Ludwig argues, the 
traditional headline unemployment rate does not account for those who 
are without work and no longer actively looking for employment, counts 
underemployed people who are looking for more work as fully employed, and does 
not account for how well someone’s job pays.17 Similar issues plague other headline 
indicators—most obviously inflation, GDP, and the Dow Jones. 

Between the problems underlying these metrics and the importance of 
observing geographic economic trends, policymakers and the media should 
shift their focus away from aggregate, national measures of economic 
performance toward more localized, people-centric indicators. We have just 
such a measure for them to consider. 

The CORE Score 

Because it became clear to us that traditional metrics do not reflect the well-being 
of many of the Americans with whom we spoke, we and our colleagues on the 
Commission on Reimagining our Economy created a county-level economic index 
called the CORE Score.18 Crucially, this score’s north star is well-being: It traces not 
how well-off communities are but how well they are doing, as measured through 
an annual score. Since even county-level measurements can disguise disparities, 
the CORE Score provides visibility into disparities within counties along lines of 
race/ethnicity, age, sex, income, and education level. 
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This score takes into account indicators from four categories: economic security, 
economic opportunity, health, and political voice. (See sidebar below.) Many other 
factors determine well-being, of course—for example, the degree to which someone 
is free to spend their time how they wish. But many such measures are only available 
at the national level, without sufficient sample size for geographic disparities, 
particularly at the county level. For the Score, each U.S. county is scored along each 
category, with the average producing its CORE Score, and each category score is 
constructed using a scaled average of the metrics within each category. 

How the CORE Score is calculated

A look at which factors make up each of the four categories that the Core Score measures.

Category 1: Economic security

	� Financial durability, an index of household 
income and obligations (calculated using 
proprietary credit bureau data) 

	� Percentage of households spending more than 
30 percent of their income on housing 

	� Percentage of households above the 
Supplemental Poverty Measure 

Category 2: Economic opportunity

	� Prime-age labor force participation rate  
(those ages 25 to 54 who are working)

	� Average education level

	� Average household income

	� Income inequality, the ratio of 90th percentile 
income earners to 10th percentile income earners

Category 3: Health

	� Individual life expectancy 

	� Percentage of people under age 65 with  
health care coverage

Category 4: Political voice

	� Voter turnout

	� Civic participation 

	� Quality of political representation 
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We picked these categories because of how well they can capture elements 
of well-being. A community lacking security, for example, or the chance to 
pursue or achieve a better life, cannot be a thriving community. Neither can one 
where people have short lifespans or are unable to receive medical coverage. 
Measures along these categories are somewhat standard for alternative 
economic indices such as ours. 

Our use of a measure of political voice is less common. We include it because we 
believe that in a democratic society, the civic health of a community contributes 
to and reflects its overall well-being. When people engage in activities with one 
another and when they voice their concerns to their government, they are 
toning muscles that can help them address community problems and redirect 
government toward the challenges they find most pressing. 

To that end, the CORE Score includes data on voter turnout and civic participation, 
as well as a new measure of the quality of political representation developed by 
Commission member and Yale University political scientist Jacob Hacker. This 
latter data point captures political congruence, or the degree to which members 
of Congress vote in line with the preferences of their constituents, as expressed 
by those constituents in public opinion surveys. Being well-represented is hardly 
a predictor of economic well-being, but identifying who is getting what they want 
from the political system is important when comparing the well-being of different 
parts of the country. 

Using population-weighted county Scores, we generate state-level CORE Scores. 
We find, for example, that between 2013 and 2023, the states with the highest 
average CORE Scores were Minnesota, North Dakota, Iowa, and Wisconsin. In fact, 
we find that the upper Midwest generally boasts strong results across a variety of 
measures, particularly economic security. These are many of the same states that, 
according to a widespread political narrative, turned to populism and President 
Donald Trump because of economic anxiety. 

Yet we find that many of these places are thriving relative to the coastal elites of 
whom they seem so resentful. Well-being is rooted in perception as much as in 
reality. So, even if these places—at least at the state level—seem to offer some of 
the highest levels of well-being in the country, the perception that other places are 
doing even better, or are receiving unfair levels of help from the government, can 
breed distrust. 
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We hardly claim that the CORE Score can singularly explain the emergence of 
the politics of resentment. Still, this score tells stories that can help explain 
dissatisfaction with the current state of the U.S. political system. For instance, we 
see a modest negative correlation (-0.49) between a county’s political voice—
the average of its voter turnout, civic participation, and political congruence 
score, scaled from 1 to 10—and vote share for Donald Trump in the 2024 
presidential election. 

In general, people living in counties with worse political voice, defined as lower 
turnout, worse rates of community political involvement, and worse quality of 
representation, were more likely to support the candidate who has long promised 
to disrupt the political system. (See Figure 1.)

Figure 1 

People in counties with 
worse political voice 
tended to vote for 
President Donald Trump 
in 2024
Average voter turnout, civic 
participation, and political 
congruence scores in U.S. counties, 
2023, and the share of each 
county’s vote that went to Donald 
Trump in 2024

Source: CORE Score metrics, compiled by data analyst Zach Broeren. 
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Some of the stories that emerge from the CORE Score contrast sharply with the 
dominant economic narratives of the past few years. Gross Domestic Product 
and the Dow Jones, for example, plummeted in early 2020 amid the onset of the 
COVID-19 pandemic, but both measures had recovered almost fully by the end 
of that year.19 In contrast, in 2023, the nation’s CORE Score (5.60) still had not 
recovered to its 2019 level of 5.87, the highest since 2011. (See Figure 2.)

Such a change may appear marginal, but that is part of the problem: The Score 
shows a modest (7 percent) decline to national well-being since the start of our 
data in 2008. Between 2008 and 2023, Virginia and the District of Columbia were 
the only states (or state equivalents, in the case of Washington, DC) whose Score 
improved, while just 158 out of 3,143 total U.S. counties20 saw improvement. 

Figure 2 

Well-being has remained 
fairly stagnant as GDP 
has increased
Nominal per capita U.S. GDP and 
CORE Score, indexed to 2008

More accurately measuring economic sentiment will help build a U.S. economy—and democracy—that works for all	 11



Conclusion

Further research using data from the CORE Score and other nontraditional 
indicators is needed to explain geographic disparities and associated changes 
in U.S. politics. But the case for these metrics is clear: The fixation on aggregate 
economic measures has papered over the fact that the economy is made up of 
people, and that the U.S. economy should serve people, not the other way around. 

Using geographically attenuated indicators more closely tied to people’s well-being 
would allow policymakers and economic storytellers alike to offer a more accurate 
picture of how the United States is doing. Properly capturing the true extent of 
economic insecurity represents a crucial step in reshaping public discourse—
and, ultimately, public policy—in favor of economic policies that would address 
the needs of the Americans with whom we spoke. Doing so would also help 
identify places where normal politics are breaking down and where the politics of 
resentment may be emerging. 

Adopting measures such as these can be as simple as including them in briefing 
materials for lawmakers or in standard-fare news coverage of the U.S. economy. 
After all, why shouldn’t the release of data on credit card delinquencies receive the 
same headline treatment as the latest unemployment figures? 

Policymakers could also support the production of additional measures by providing 
greater support—financial, administrative, or both—to the nation’s statistical 
agencies. Doing so would help facilitate the timelier release of certain data points, 
which would allow measures with inherent lags—such as health data, which can take 
months or years to compile—to compete with the quarterly releases of inflation, 
GDP, or unemployment data or even the daily vicissitudes of the Dow Jones. 

A continued focus on topline measures cultivates misperceptions of widespread 
economic growth, which abet ongoing anger toward a system that seems to not 
be working for those who could use its help. Such a trend helps explain why some 
of the places in the country that have the highest average levels of well-being 
according to the CORE Score are also some of the places where the politics of 
resentment has found its greatest purchase. 

By listening to Americans, and by measuring what truly matters, the nation’s 
leaders can forge a path to rebuilding trust and building an economy that works 
for the people who make it work. 
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