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Abstract 

Generative artificial intelligence (AI), especially large language models (LLMs) like ChatGPT, offers 

tremendous promise for economic analysis. In this paper, we look at six main areas where LLMs might be 

helpful to economists: brainstorming and suggestions, writing, studies and background, data analysis, 

coding, and algebraic derivations. The study proposes that economists may significantly increase their 

efficiency by scripting micro-tasks using generative AI and provides concrete implementation instances by 

classifying LLM capabilities from experimental to very helpful. Cognitive automation driven by AI will have 

far-reaching consequences for economics in the future since productivity increases are directly proportional 

to the rate of AI system performance improvement. Access the most recent instructions and updates on the 

most cutting-edge creative AI features in economics with the associated online tools. 

Keywords: Productivity Gains, Writing Assistance, Mathematical Derivations, Data Analysis, Economic 

Research, Background Research, ChatGPT, Cognitive Automation, Coding 

 

Introduction 

This report explores six main areas where LLMs can significantly improve economic research and 

provides examples and instructions on using these tools successfully. Creative Writing AI and large 

language models (LLMs) like ChatGPT, in particular, will change the game in economic analysis. These 

sophisticated AI systems can help financial analysts in many ways, including idea generation, feedback, 

analyzing information, and coding. 

Ideation and Feedback 

Generating Ideas 

LLMs like ChatGPT can assist economists in brainstorming new research ideas. By analyzing existing 

literature and current trends, LLMs can generate a wide range of potential research topics, helping 

researchers identify unexplored areas and innovative angles. 
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Providing Feedback 

LLMs can offer constructive feedback on research proposals and drafts. By evaluating the coherence, 

relevance, and originality of ideas, LLMs can help refine research questions and methodologies. 

Example 

• Brainstorming Sessions: Economists can use LLMs to list potential research topics based on 

current economic trends and literature gaps. 

Writing Assistance 

Drafting Manuscripts 

LLMs can aid in drafting various sections of research papers, including literature reviews, abstracts, and 

introductions. They can ensure that the writing adheres to academic standards and effectively 

communicates the research objectives and findings. 

Editing and Proofreading 

LLMs can assist in refining and reviewing manuscripts, providing suggestions to enhance clarity, 

coherence, and overall quality. They can identify and correct grammatical errors, improve sentence 

construction, and ensure consistency in style and tone. 

Example 

• Manuscript Drafting: LLMs can assist in writing literature reviews, abstracts, and even entire 

sections of research papers, ensuring adherence to academic standards. 

Background Research 

Summarizing Literature 

LLMs can expedite the background research by summarizing relevant literature, identifying key papers, 

and extracting essential information from vast datasets. This allows researchers to grasp their field's 

current state of knowledge quickly. 

Identifying Key Sources 

LLMs can help identify the most influential and relevant papers for a given research topic, ensuring that 

economists build their work on a solid foundation of existing research. 

Example 

• Literature Summarization: LLMs can concisely summarize key papers, highlighting their 

contributions and relevance to ongoing research. 
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Data Analysis 

Automating Statistical Analysis 

Generative AI can aid in data analysis by automating statistical analyses, generating visualizations, and 

identifying patterns or anomalies that human researchers might miss. This reduces the time and effort 

required for data analysis and increases accuracy. 

Interpreting Results 

LLMs can assist in interpreting the results of statistical analyses, providing insights into the implications 

of the data, and suggesting potential avenues for further investigation. 

Example 

• Automated Statistical Analysis: LLMs can perform complex statistical analyses, generate 

visualizations, and interpret results, streamlining the data analysis. 

Coding 

Writing Code 

LLMs can assist economists with coding tasks, from writing scripts for data manipulation to developing 

complex econometric models. They can generate code snippets and guide best practices. 

Debugging 

LLMs can help identify and fix errors in code, ensuring that scripts run smoothly and produce accurate 

results. This reduces the time spent on troubleshooting and debugging. 

Example 

• Code Generation: LLMs can generate code snippets for data cleaning, analysis, and 

visualization, reducing the time and effort required for coding tasks. 

Mathematical Derivations 

Deriving Equations 

For economists working with theoretical models, LLMs can aid in deriving mathematical expressions and 

solving complex equations. This can streamline the process of developing and testing economic models. 

Verifying Calculations 

LLMs can help verify the accuracy of mathematical derivations, ensuring that calculations are correct and 

consistent with theoretical assumptions. 
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Example 

• Equation Solving: LLMs can assist in deriving and solving equations related to economic 

models, facilitating theoretical research. 

Productivity Gains and Future Implications 

Generative AI can significantly increase economist efficiency by automating small tasks. These gains are 

expected to increase as AI systems progress, which could cause a significant change in the way economic 

research is done. Cognitive computerization driven by AI has the potential to improve research processes, 

increase accuracy, and address increasingly sophisticated economic challenges in the long run. 

Conclusion 

Generative AI, particularly LLMs like ChatGPT, offers immense potential to transform economic 

research. Economists can achieve substantial productivity gains by leveraging these tools across various 

research tasks and staying ahead in an increasingly competitive field. The ongoing development of AI 

systems promises even more significant enhancements in the future, heralding a new era of cognitive 

automation in economics. 

Online Resources 

In order to make sure that researchers can make full use of developing AI in their work, this report is 

accompanied by online resources that offer detailed directions and regular updates on the latest AI 

features in economics. 
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