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Introduction

In the annual national accounts questionnaire the OECD asks for the capital stock of fixed assets in Table 1400 every year. It also asks for the stock of financial assets and liabilities in Tables 0701 and 0702. Not all these data are collected for all countries. Nevertheless, it is proposed to expand these tables to support three separate streams of analysis. The first concerns the development of a consistent set of estimates of multifactor productivity for as many OECD member countries as possible, the second concerns the measurement of rates of return and the third concerns the development of a suite of saving measures for the household sector.

In addition, the OECD would like to maintain and publish national balance sheet data in both current prices and real terms to support economic analysis by the general user community.

Multifactor productivity

The appropriate measure of capital for the derivation of estimates of multifactor productivity is the flow of capital services (see the OECD manual: Measuring Productivity). Such estimates are only derived and published by national statistical offices (NSOs) for a few member countries. OECD has been compiling its own estimates of capital services for member countries using the gross fixed capital formation data supplied in Table 0105. Where such data are insufficient the OECD would like to use volume estimates of gross capital stock as a second best alternative. Volume estimates of gross capital stock data for all other countries could also serve as an editing tool to help validate the OECD’s estimates of capital services.

In deriving aggregate estimates of capital services it is critical to differentiate between different types of assets, particularly those with different asset lives. Therefore, the OECD derives estimates of capital services by product at the Pi6 level based on data on gross fixed capital formation from Table 0105. It would therefore be desirable to have estimates of gross capital stock at the same level of product detail.

Requirement: Volume estimates of gross capital stock at the Pi6 product level 
Rates of return

The OECD has another project to develop rates of return for the total economy and for the corporation sector of member countries. These estimates will be derived by dividing net operating surplus by net capital stock of fixed assets. Where possible they will be derived by industry at the A6 level. 

Requirement: current price estimates (at current replacement cost) of the net capital stock of fixed assets at the A6 industry level and for the corporation sector

Household saving

The third OECD project is to derive alternative measures of household saving.

It is widely accepted that the propensities of households to consume and save can be substantially influenced by their perception of changes in their wealth. During the latest asset price boom, for example, strong growth in consumption and a decline in household saving were observed in many countries. Taken in isolation, these standard national accounts measures could be interpreted as depicting reckless behaviour by households. Whereas when account is taken of the increase in wealth effect a different picture emerges. The OECD would like to derive and publish alternative measures of household saving that capture the change in wealth effect, and thereby support more informed analysis. 
The most important store of wealth for most households is the family home, and so one extended measure of ‘saving’ is to take account of the nominal gains and losses of dwellings owned by households. As it is the land component that is most subject to rapid rises and falls in price, it is important to capture the change in the value land as well as that of dwelling structures. 

A ‘super’ measure of ‘saving’ is change in net worth. While consumer durables are outside the asset boundary defined in SNA93, it is nevertheless the case that they form a substantial portion of the wealth of households. It would be desirable therefore to have a measure of net worth that included consumer durables.

Requirement: for the combined household and NPISH sectors -

(a) nominal holding gains and losses on non-financial assets- 

total

dwellings

tangible non-produced assets (land)

(b) closing balance sheet (at current prices) of non-financial assets-

total (as per SNA93)

dwellings

tangible non-produced assets (land)

memorandum items: 
consumer durables

consumption of fixed capital of consumer durables
National balance sheets

At present, not all the data required to compile national balance sheets are collected by the OECD. Table 1400 comprises the capital stock of fixed assets by industry (A17) and product (Pi3) and Tables 701 and 702 comprise details of financial assets and liabilities. It is proposed to collect the missing pieces of inventory levels, valuables and non-produced assets.  

If the non-financial asset data for the whole economy is expressed in volume terms and then combined with real estimates of financial assets and liabilities we get a real/volume balance sheet. This would be useful for analysing the growth of assets, liabilities and net worth. It is acknowledged that many countries may not have volume estimates of valuables and non-produced assets. In such cases, the OECD will derive its own estimates.

Requirement: Current price and volume estimates of inventories, valuables and non-produced assets

Summary of requirements

1. Volume estimates of gross capital stock at the Pi6 product level for the total economy

2. Current price estimates (at replacement cost) of the net capital stock of fixed assets at the A6 industry level for the total economy and for the corporation sector

3. For the combined household and NPISH sectors – 

(a) nominal holding gains and losses on non-financial assets- 

total

dwellings

tangible non-produced assets (land)

(b) closing balance sheet (at current prices) of non-financial assets-

total (as per SNA93)

dwellings

tangible non-produced assets (land)

memorandum item: consumer durables

4. Current price and volume estimates of inventories, valuables and non-produced assets for the total economy

Eurostat proposal

Eurostat is developing a proposal to revise th annual questionnaire it asks EU members to complete. Two of the proposed new tables relate to the capital stock of non-financial assests:

(a) Table 2000 - Cross classification of fixed assets by industry (A6) and by product (Pi6) at current and constant prices for gross and net capital stock.

(b) Table 2006 - Balance sheets for non-financial assets by institutional sector at current prices.

Copies of the tables are attached.

The OECD requirements would be met well enough if :

1. Table 2600 was also obtained at constant prices, and

2. the following data were supplied:

	AS= Change in asset, LI= Change in liability
	1995
	1996
	1997
	1998
	1999
	2000
	2001
	2002

	 
	Revaluation account (nominal holding gains(+)/losses(-)
	
	
	
	
	
	
	
	

	OFANAS
	Non financial assets
	
	
	
	
	
	
	
	

	OFAN1111AS
	of which dwellings
	
	
	
	
	
	
	
	

	OFAN21AS
	of which Tangible non produced assets (land)
	
	
	
	
	
	
	
	

	OFANXXAS
	memorandum: realised capital gains on non financial assets
	
	
	
	
	
	
	
	

	 
	Closing balance sheet
	
	
	
	
	
	
	
	

	STANAS
	Non financial assets
	
	
	
	
	
	
	
	

	STAN1111AS
	of which dwellings
	
	
	
	
	
	
	
	

	STAN21AS
	of which Tangible non produced assets (land)
	
	
	
	
	
	
	
	

	STMEM1AS
	memorandum: consumer durables
	
	
	
	
	
	
	
	

	STMEM2AS
	memorandum: consumption of fixed capital of consumer durables
	
	
	
	
	
	
	
	



ANNEX 1
	Capital Stock Data Availability

	
	Annual National Accounts (SNA) database
	STAN database

	
	Current or Volume data
	time period
	Gross or Net
	Current or Volume data
	time period
	Gross or Net

	Australia
	n.a.
	
	
	n.a.
	
	

	Austria
	C, V
	1995-2000
	G,N
	n.a.
	
	

	Belgium
	n.a.
	
	
	V
	1970-2000
	G,N

	Canada
	n.a.
	
	
	V
	1970-2001
	G

	Czech Republic
	n.a.
	
	
	n.a.
	
	

	Denmark
	n.a.
	
	
	V
	1970-2001
	G,N

	Finland
	C, V
	1975-2002
	G,N
	V
	1975-2001
	G

	France
	C, V
	1995-1999
	G,N
	V
	1970-2001
	G

	Germany
	C, V
	1991-2002
	G,N
	V
	1991-2001
	G

	Greece
	n.a.
	
	
	n.a.
	
	

	Hungary
	n.a.
	
	
	n.a.
	
	

	Italy
	C, V
	1980-2002
	G,N
	V
	1980-2001
	G,N

	Japan
	n.a.
	
	
	n.a.
	
	

	Korea
	C, V
	197719871997
	G,N
	n.a.
	
	

	Luxembourg
	n.a.
	
	
	n.a.
	
	

	Mexico
	n.a.
	
	
	n.a.
	
	

	Netherlands
	n.a.
	
	
	n.a.
	
	

	Norway
	n.a.
	
	
	V
	1991-2001
	G

	Poland
	n.a.
	
	
	n.a.
	
	

	Portugal
	n.a.
	
	
	n.a.
	
	

	Spain
	n.a.
	
	
	n.a.
	
	

	Slovak Replubic
	n.a.
	
	
	n.a.
	
	

	Sweden
	C, V
	1995-2000
	N
	n.a.
	
	

	Turkey
	n.a.
	
	
	n.a.
	
	

	United Kingdom
	n.a.
	
	
	n.a.
	
	

	United States
	n.a.
	 
	 
	n.a.
	 
	 


ANNEX 2
Table 2000 - Cross-classification of fixed assets by industry, A6 and by product, Pi6 augmented(1)

	code of products
	Pi61
	Pi62
	Pi63
	Pi631
	Pi632
	Pi64
	Pi65
	Pi66
	Pi661
	TPi6

	code of industries
	1
	2
	3
	4
	5
	6
	7
	8
	9
	10=1+2+3
+6+7+8

	AYA
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYB
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYA+AYB
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYC
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYD
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYE
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYC_AYE
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYF
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYG
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYH
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYI
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYG_AYI
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYJ
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYK
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYJ_AYK
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYL
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYM
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYN
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYO
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYP
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYL_AYP
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	AYQ
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	TA17
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	TA6
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 


(1) A17 on a voluntary basis.

Pi631

Office machine and hardware

Pi632

Radio, TV and communication

Pi661

Software

ANNEX 3
Table 2600 - Balance Sheet for non-financial assets

	Sectors
	Asset code
	Total

economy 
	Non-

financial

corporations
	Financial corporations
	General government
	Households and non-profit institutions serving households

	Non-financial assets
	
	
	
	
	
	

	code of sectors
	 
	SES1
	SES11
	SES12
	SES13
	SES14+SES15

	NON-FINANCIAL ASSETS
	STAN
	 
	 
	 
	 
	 

	Produced assets
	STAN1
	 
	 
	 
	 
	 

	Fixed assets
	STAN11
	 
	 
	 
	 
	 

	Tangible fixed assets
	STAN111
	 
	 
	 
	 
	 

	Dwellings
	STAN1111 
	 
	 
	 
	 
	 

	Other buildings and structures
	STAN1112 
	 
	 
	 
	 
	 

	Non-residential buildings
	STAN11121
	 
	 
	 
	 
	 

	               Other structures
	STAN11122
	 
	 
	 
	 
	 

	Machinery and equipment
	STAN1113 
	 
	 
	 
	 
	 

	Cultivated assets
	STAN1114 
	 
	 
	 
	 
	 

	Intangible fixed assets
	STAN112
	 
	 
	 
	 
	 

	Mineral exploration
	STAN1121 
	 
	 
	 
	 
	 

	Computer software
	STAN1122 
	 
	 
	 
	 
	 

	Entertainment, literary or artistic originals
	STAN1123 
	 
	 
	 
	 
	 

	Other intangible fixed assets
	STAN1129 
	 
	 
	 
	 
	 

	Inventories
	STAN12
	 
	 
	 
	 
	 

	Valuables
	STAN13 
	 
	 
	 
	 
	 

	Non-produced assets
	STAN2 
	 
	 
	 
	 
	 

	Tangible non-produced assets
	STAN21 
	 
	 
	 
	 
	 

	Land
	STAN211 
	 
	 
	 
	 
	 

	Subsoil assets
	STAN212 
	 
	 
	 
	 
	 

	Non-cultivated biological resources and water resources
	STAN213+STAN214
	 
	 
	 
	 
	 

	Intangible non-produced assets
	STAN22 
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