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Director’s Message 
The Bureau of Economic Analysis has been producing economic
statistics for more than 70 years, providing essential data for gen-
erations of economists and policymakers. In this month’s SURVEY

OF CURRENT BUSINESS, we are pleased to provide a look at the early
history of the national income and product accounts (NIPAs),
showing how the first measures of national income and product
evolved from two crises, the Great Depression and World War II.

Another article this month presents an integrated view of
BEA’s saving and investment measures and the Federal Reserve
Board flow of funds financial accounts. A joint project to inte-
grate these accounts has been underway for several years and 
should be useful to analysts seeking a more detailed statistical
view of nonfinancial economic activity and financial activity.
BEA continues to look for ways to better integrate our data with
data from other statistical agencies.

A related article explores the personal saving rate. In 2005, the
NIPA measure of the personal saving rate was negative for the
first time since 1933, sparking concern among policymakers and
others. The article explores various alternative measures of per-
sonal saving, each of which sheds light on issues such as whether
Americans are saving enough for retirement and how the Nation
finances its investment needs.

As always, the most recent estimates of gross domestic product
are available in a user-friendly format in “GDP and the Econ-
omy.”

J. Steven Landefeld
Director, Bureau of Economic Analysis
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