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Preface 

After decades of neglect, during which the estimates of my A Study of 
Saving in the United States for seven benchmark years between 1900 and 
1945, published in 1955-56, and of Studies in the National Balance Sheet 
of the United States by R. W. Goldsmith, R. E. Lipsey, and M. Mendel- 
son, published in 1963, which provided annual data for 1945 to 1958 and 
for the same benchmark years, were the only ones in the field, there is 
now a plethora of estimates of national balance sheets of the United 
States. Apart from the present study, which furnishes annual estimates of 
national and sectoral balance sheets for each year from 1953 to 1975, and 
estimates for 1900, 1929, and 1980, there are the as yet unpublished 
estimates of Richard and Nancy Ruggles (“The Integration of National 
Income Accounts and Balance Sheets for the United States, 1947-78,” 
July 1979; updated October 1981); of Robert Eisner (“Capital Gains and 
Income: Real Changes in the Value of Capital in the United States, 
19461975,’’ July 1977); and the various editions of Balance Sheetsfor the 
U.S. Economy of the Flow-of-Funds staff of the Federal Reserve Board, 
which cover the period from 1947 on an annual basis but are limited to the 
private sectors of the economy; and there is a project of the Center for 
Economic Policy Research of SRI International which will provide 
quarterly estimates for a larger number of sectors, but for a more recent 
period only. The present study was conceived as part of a project on the 
measurement of economic and social performance directed by Richard 
Ruggles and was completed early in 1978-apart from some revisions and 
additions, a limited amount of updating in chapter 8, and the addition of 
chapter 1 early in 1981-before the Ruggles and Federal Reserve Board 
estimates as well as the 1981 revisions of the Bureau of Economic Analy- 
sis estimates became available. This, as well as the other studies, except 
the SRI International project, is essentially based on two bodies of data: 

xv 



xvi Preface 

first, the estimates of the components of reproducible tangible assets 
prepared by members ofthe Bureau of Economic Analysis of the Depart- 
ment of Commerce, particularly John Musgrave, published in various 
issues of the Survey of Current Business (e.g., April 1976, September 
1979, March 1980, and February 1981), and, second, for financial assets 
and liabilities, the statistics of the Federal Reserve Board, published, 
e.g., in Flow-of-Funds in the United States, 1945 to 1975. It is only the 
estimates of the values of land and of consumer semidurables, of house- 
holds’ equity in farm and other unincorporated business enterprises, the 
balance sheets of nonprofit institutions as well as of a few groups of 
financial institutions, and the rough estimates of chapter 7 that are 
original with this study. This study, however, differs from the others in 
that it goes beyond presentation of the basic statistical data in current 
prices and provides estimates in constant prices also for land and for 
financial assets, some data for subsectors of households and enterprises, 
and a limited amount of analysis and interpretation. 

The mass of data is presented as far as possible in the form of ratios- 
the shares of the different assets and liabilities and of the different sectors 
in the relevant totals; annual or period rates of growth in current or 
constant prices; ratios to gross national product and wealth and as index 
numbers, rather than in absolute (dollar) values, because ratios are 
regarded as more informative and easier to absorb. However, enough 
absolute figures are included to permit the intensive user to reconstruct in 
almost all cases the missing absolute figures and to work with them. 

I am indebted, for providing some unpublished material and answering 
many questions, to the flow-of-funds section of the Federal Reserve 
Board (Mr. Steve Taylor and Mrs. Helen Tice) and to the Bureau of 
Economic Analysis of the Department of Commerce (Mr. John Mus- 
grave); and for assistance, particularly in setting up the computer opera- 
tions, to Miss Judy Notovitz. Professor C. s. Binkley of the Yale School 
of Forestry kindly prepared the estimate of the value of standing timber 
used in chapter 7. Financial assistance by NSF grant SOC 74-21391 is 
gratefully acknowledged. 

I am also indebted to the members of the staff reading committee of the 
National Bureau of Economic Research (Mr . Solomon Fabricant, Mr . 
John Kendrick, and Mrs. Helen Tice) and to the members of the direc- 
tors’ reading committee (identities unknown to me), although I have not 
been able to accept all their suggestions. 

New Haven, Connecticut 
January 1982 

R. W. Goldsmith 




