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INTRODUCTION

MEASURING THE WEALTH OF THE NATION’S 
citizens has long been a topic of interest 
among researchers and policy planners. 

Unfortunately, such measurements are diffi cult to 
make because there are few sources of data on the 
wealth holdings of the general population, espe-
cially of the very rich. Two of the better-known 
sources of wealth statistics are the household esti-
mates derived from the Federal Reserve Board of 
Governor’s Survey of Consumer Finances (SCF) 
(Kennickell, 2009) and estimates of personal 
wealth derived from estate tax returns, produced 
by the Statistics of Income Division (SOI) of the 
Internal Revenue Service (Raub, 2007). In addi-
tion, Forbes magazine annually has produced a 
list, known as the Forbes 400, that includes wealth 
estimates for the 400 wealthiest individuals in the 
U.S. While those included on the annual Forbes 
400 list represent less than .0002 percent of the 
U.S. population, this group holds a relatively large 
share of the nation’s wealth. For example, in 2007 
the almost $1.6 trillion in estimated collective net 
worth owned by the Forbes 400 accounted for 
about 2.3 percent of total U.S. household net worth 
(Kopczuk and Saez, 2004).

This article focuses on the estimates of wealth 
produced for the Forbes 400 and their relationship 
to data collected by SOI (see McCubbin, 1994, 
for results of an earlier pilot of this study). In all 
years examined, the threshold for inclusion in the 
Forbes estimates was well above the effective 
estate tax fi ling threshold; therefore, there should 
be complete overlap between these two sources of 
wealth information. Examining the Forbes and SOI 
data together should provide insights into strengths 
and weakness of both data sources for economic 
analysis. To the extent that data from these sources 
prove different, this analysis should also provide 
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insight into issues that influence measures of 
wealth derived from estate tax data and contribute 
to a fuller understanding of economic well-being. 
Finally, by examining, to the extent possible, the 
form of wealth held by these top wealth holders, 
this research may inform the ongoing debate sur-
rounding the effects of the federal estate tax on the 
general economy.

BACKGROUND

Estate tax returns provide a rich data source 
from which to study the nation’s wealthiest indi-
viduals. The return contains a complete listing of a 
decedent’s assets and debts, a demographic profi le 
of the decedent, and information on the costs of 
administering the estate. All assets are valued as 
of the date of the decedent’s death, although spe-
cial valuation rules apply for certain uses of real 
estate and for assets that decline in value within 
six months of a decedent’s death.1 The decedent’s 
share of jointly held assets, as well as any assets 
over which the decedent held power of appoint-
ment, are also reported as is the face, but not cash, 
value of all life insurance policies. Valuations of 
business assets are frequently subject to signifi cant 
discounts when there is evidence that a decedent’s 
fractional ownership share affects marketability. 

Forbes magazine has published a list of the 
400 richest Americans annually since 1982. The 
wealth estimates for the individuals on the list 
are produced through investigative research and 
take into account interviews with employees, 
competitors, customers, attorneys, ex-spouses, and 
securities analysts, as well as reviews of Securities 
and Exchange Commission (SEC) fi lings and legal 
documents. Privately held companies are valued 
by coupling estimates of revenues or profi ts with 
prevailing price-to-revenues or price-to-earnings 
ratios for similar public companies. Asset values 
are rounded to the nearest 100 million dollars and 
stocks are valued on August 31. Forbes acknowl-
edges that its analysts do not have knowledge of all 
assets belonging to the individuals on the list and 
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describes the published estimates as “deliberatively 
conservative” (Miller, 2009).

For its estimates, Forbes magazine uses net 
worth as the measure of wealth. For the SOI data, 
net worth is calculated as total assets minus debts, 
where total assets is calculated using the value 
of each asset on the day that the owner died. An 
estimate of the cash value of life insurance replaces 
the reported face value and any reduction in value 
for real estate allowed under IRC§ 2032A is dis-
regarded in this calculation.

THE DATA

An exact match, based on name, between estate 
tax returns fi led for 1982 – 2008 and the 1,378 
individuals who have appeared in the publicly 
available listings of the Forbes 400 covering the 
same period yielded 376 individuals who had been 
listed in the Forbes 400 and for whom an estate 
tax return was available in SOI’s database. This 
group also included a small number of individuals 
for whom estate tax returns were fi led in 2009 or 
2010 but for which only limited data were available 
because the returns had not yet been processed by 
SOI. Estate tax returns could not be located for 
20 deceased individuals who had appeared in the 
Forbes 400 list. With additional research, we were 
able to verify that the individuals’ estates were not 
required to fi le for various reasons.2

By comparing SOI data to the annual thresholds 
for inclusion on the Forbes 400 list, we were also 
able to identify 26 individuals whose net worth at 
death, as reported on the estate tax return, was suf-
fi cient for inclusion in the contemporaneous Forbes 
400 but who never appeared on the list. For about 
half of these individuals, the failure to appear on 
the list appears to be due to the method Forbes used 
to assign wealth that is dispersed across families. 
For some of the others, the primary source of 
wealth was from creative endeavors, which may be 
particularly diffi cult to value prior to an auction or 
other sale; in some cases these assets may increase 
substantially in value because the creator has died.

RESULTS

The fi nal Forbes-SOI matched data set contained 
376 records, consisting of 304 male and 72 female 
decedents. Male decedents had a mean age of 80, 
with more than half the sample aged 80 or older. 
Most, 74 percent, were married with only 26 

percent widowed, single, divorced, or separated. 
For this group, the mean estate tax net worth was 
$405.9 million, while the median value was $174.1 
million. Only 18 percent of female decedents were 
married, while 82 percent were widowed or other-
wise single. The mean estate net worth for women 
was slightly higher than that for men, $495.9 mil-
lion, but the median was lower at $110.4 million.

As seen in fi gure A, the asset and debt holdings 
of decedents in the data set differed by gender and 
marital status. For each class of decedent, stock, 
which includes shares of both publicly traded 
and closely held corporations, accounted for the 
largest share of any asset type, between 41.1 and 
50.8 percent of total assets. Bonds, cash, real 
estate (including real estate partnerships and real 
estate investment trusts (REITS)) and business 
assets, defi ned here as unincorporated businesses, 
typically combined to make up the bulk of the 
non-equity portion of the estate, although the per-
centage held in each asset type varied markedly by 
gender and marital status. Males held, on average, 
more of their portfolios in business assets and less 
in bonds than their female counterparts. This may 
refl ect both the higher incidence of business owner-
ship among men and the much higher percentage of 
women who were widowed, as widowed decedents 
may have divested active ownership interest in a 
late spouse’s businesses following his or her death. 
For both males and females, unmarried decedents 
held, on average, a greater share of their portfolios 
in bonds and cash than married decedents and 
smaller shares in stock, business assets, and real 
estate. Males had, on average, signifi cantly more 
debt than females.

One of the challenges posed by this analysis is 
the fl uid nature of the Forbes 400 listing. Over the 
period examined, the threshold for inclusion on the 
Forbes list increased in most years, starting from 
an infl ation-adjusted low of $225 million in 1982 
and rising to $1.3 billion by 2007.  Because the 
threshold for inclusion might increase as others’ 
fortunes surpass those listed in any given year, 
individuals included on the list in one year may 
be absent in the next even if their wealth remained 
more or less constant. Members can drop off the list 
for other reasons as well; for example, a member’s 
wealth may diminish due to economic conditions 
or because of a signifi cant charitable donation. 
Individuals may also die, making room for others. 

Figure B provides information on the status of 
a decedent’s membership on the Forbes 400 list at 
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the time of death for the full linked sample in three 
categories: those who were listed either at the time 
of death or within one year of death; those whose 
net worth declined for some observable reason 
between the time they were listed and death; 
and those who dropped off the list prior to death 
seemingly because the growth of their individual 
net worth did not keep pace with increases in the 
inclusion threshold.3

As expected, the average reported estate tax 
net worth in fi gure B is highest for decedents in 
the Listed at Death category; the lowest average 
was reported for those in the Threshold Increased 

category. This pattern is also apparent in the aver-
age Forbes estimates of wealth. Interestingly, the 
Forbes Ratio, defi ned as the value of net worth 
reported on estate tax returns divided by the Forbes 
estimate of net worth, also varies between these 
groups, but the pattern is somewhat different. 
The mean ratio is 0.42 for the decedents in the 
Threshold Increased group. the mean ratio is 0.37 
for decedents in the Net Worth Declined group. 
The mean ratio is 0.50 for decedents in the Listed 
at Death group. ANOVA analysis rejects the null 
hypothesis that these three population means are 
equal at the 10 percent level (F = 2.51, p=0.824). 

Figure A: Mean Percentage of Total Assets, Calculated for Asset Components, and 
   Debt-to-Asset Ratio, by Sex and Marital Status

All Married Unmarried All Married Unmarried
Stock 45.6 47.1 41.1 43.2 50.8 41.5
Bonds 12.2 10.8 16.0 17.8 4.8 20.5
Business assets 12.4 13.1 10.6 6.4 7.9 6.1
Real estate 9.8 10.0 9.1 11.5 23.2 8.9
Cash 5.4 5.2 6.1 6.9 4.5 7.4
Other assets 5.2 5.4 4.6 8.0 6.5 8.3
Mortgages/notes 4.3 3.0 8.1 2.6 0.6 3.1
Retirement assets 1.3 1.6 0.3 0.8 1.6 0.6
Insurance 0.5 0.6 0.4 < 0.1 0.1 0.1
Debt-to-asset ratio 8.3 8.0 9.3 4.0 4.1 3.9

Asset Type Males Females

Figure B: Financial and Demographic Data, by Forbes Membership Status*

Male Female Male Female Male Female
Number of observations 148 33 67 12 89 27
Mean net worth (SOI) $621.1 million $845.6 million $213.8 million $419.8 million $192.6 million $102.4 million
Mean Last Forbes estimate $1,530.1 million $1,347.9 million $689.6 million $838.3 million $404.7 million $417.3 million
Mean age 79.1 80.5 79.9 87.4 80.5 88.2
Mean Forbes Ratio 0.48 0.60 0.32 0.62 0.46 0.30

Mean % of Total Assets:
Stock 53.1 48.7 38.1 50.1 38.6 33.5
Bonds 11.2 16.9 13.7 12.2 13.0 21.1
Business assets 10.2 4.4 13.4 8.6 15.4 8.0
Real estate 8.0 10.4 11.3 14.8 11.5 11.2
Cash 4.2 4.6 7.4 3.1 5.9 11.4
Other assets 5.5 9.0 5.2 5.5 4.7 7.9
Mortgages/notes 3.8 2.2 5.6 5.6 4.2 1.9
Retirement assets 0.9 0.7 2.1 < 0.1 1.4 1.2
Insurance 0.4 < 0.1 0.7 < 0.1 0.8 0.2
Debt-to-asset ratio 6.8 2.4 12.4 1.9 7.8 6.8

Asset Type On the List at Death Dropped from List Prior to Death
Net Worth Declined Threshold Increased

* Note:  All money amounts have been converted to constant 2008 dollars.
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Comparing Forbes And Estate Valuations

Figure C displays the average Forbes Ratio by 
year of death, limited to the 181 decedents who 
were on the list at death, whose estate and Forbes 
estimates we would expect to be most closely 
aligned. If the estimates were identical, we would 
expect a straight horizontal line at 1.0; for these 
data, however, the average ratio is less than 1.0 for 
all but one year. While there is considerable year–
to-year variation in the mean value, ranging from 
a low of 0.10 to a high of 1.83, the overall trend 
shows a slight decrease between 1982 and 2010. 
In aggregate, the average Forbes Ratio was 0.50, 
meaning that the values reported for tax purposes 
were about half of those estimated by Forbes. 
However, for 15.5 percent of decedents, the estate 
net worth was actually larger than the Forbes value. 

Although some of the year-to-year variation 
shown in fi gure C is due to a relatively small 
number of observations in most years, some of it 
is certainly structural. A signifi cant example is the 
differential treatment of assets held in trust between 
the Forbes estimates and the tax data. For valua-
tion purposes, Forbes treats assets held in trust as 
belonging to the income benefi ciary of the trust, 
even if that benefi ciary has no control over the 
disposition of the corpus, or assets, of the trust. 
This is not the case for tax purposes where only 
assets that a decedent owned outright or assets held 
in trust for which the decedent retained control or 

the power of appointment are included in the estate 
for tax purposes.4 The lowest Forbes ratios can be 
attributed to this difference.

Another structural difference between the 
Forbes and tax estimates is in the treatment of 
family wealth. The Forbes estimates for married 
persons treat joint wealth, including wealth owned 
by extended family members in some cases, as if it 
belongs to the listed individual, while for estate tax 
purposes only assets owned solely by a decedent 
are included. Thus, for married individuals in our 
data set, some of the difference can be attributed 
to the missing spousal/family wealth from the tax 
data. We can partially adjust for this by adding 
the full value of jointly held assets, both those 
held as joint tenants and as community property, 
to the reported tax values. While still omitting 
assets owned solely by a spouse or other family 
members, the dashed line in fi gure C shows that, 
for some years, this additional wealth increases 
the Ratio closer to one. In fact, for all married 
individuals in the fi le, the average overall Forbes 
Ratio increases from .46 to .53 when including 
these jointly held assets. 

The explicit recognition of valuation discounts 
when valuing assets for tax purposes is another 
significant difference between the Forbes and 
tax values.5 These discounts can be as large as 50 
percent. In 2004, SOI began collecting data on the 
incidence and magnitude of discounts reported for 

Figure C: Forbes Ratio For Decedents on the List at Death, With and Without Spousal Wealth, 
   by Year of Death
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estate tax valuation purposes. Almost two-thirds, 
or 64.4 percent, of estate tax returns in our data 
set fi led on or after 2004 included some assets 
for which a valuation discount had been reported. 
Adding the value of these discounts to the estate 
tax values increased the average Forbes Ratio for 
this sub-group from .47 to .54. Adjusting for both 
the value of discounts and the value of spousal 
wealth, the average Forbes Ratio for this sub-group 
increased to .58. It is widely believed that the use 
and size of valuation discounts has increased over 
time. These may account for a portion of the rela-
tively small decline in the Ratio over the period.

While these structural issues explain a portion of 
the differences between the Forbes estimates and 
tax values, there also seem to be some fi nancial 
profi les that are easier for Forbes to estimate than 
others. Figure D shows that portfolio differences, 
in aggregate, between individuals with high and 
low Forbes Ratios, grouped in quartiles based on 
the ratio value, can be quite striking.6 For those 
whose ratio was at least 0.78, the highest quartile 
group, the portfolio is dominated by stocks and 
bonds. Non-corporate business assets make up 
a relatively low proportion, as do real estate and 
cash. In contrast, for those whose Forbes Ratio 
was less than 0.10, the lowest quartile group, the 
data reveal an aggregate portfolio that is quite 
diversifi ed. Equity investments account for less 

than one-third of the total, with real estate assets 
making up more than 15 percent, three times larger 
than for the higher ratio group. Other notable dif-
ferences for the lowest-ratio group include a much 
higher concentration of business assets, mortgages, 
and notes. Business assets are notable because of 
the subjective nature of valuating them, especially 
relatively small businesses for which a portion of 
the value may be derived from the personality or 
skills of a founder. The death of such a key person 
may have a strong adverse effect, at least initially, 
on the valuation of the fi rm and could account for 
a signifi cant share of the difference between the 
tax and Forbes values in some cases. Overall, the 
portfolio of the high-ratio group is dominated by 
assets for which there is a ready market, making 
valuation for both estate and Forbes purposes rela-
tively straightforward, while that of the low-ratio 
group contains higher concentrations of assets for 
which valuation is much more subjective, and more 
frequently subject to valuation discounts.

In addition to the differences in portfolio compo-
sition among the three groups, the disparate holding 
of debt is equally striking. While debts, on aver-
age, represented less than two percent of the total 
assets for the high-ratio group, they accounted for 
an average of nearly 10 percent of total assets for 
those in the low-ratio Group. This may indicate that 
Forbes is often unable to observe the incidence or 

Figure D: Mean Percentage of Total Assets, Calculated for Asset Components, and 
    Debt-to-Asset Ratio, by Forbes Ratio Quartile Group

Low quartile       
(ratio < 0.10)

Middle quartiles 
(0.10 < ratio < 0.78)

High quartile       
(ratio > 0.78)

Stock 31.3 61.5 61.2
Publicly traded 14.9 26.9 31.2
Closely held 16.3 34.6 30.1

Bonds 13.6 11.3 15.2
Business assets 12.8 7.1 8.5
Real estate 18.4 5.3 5.3
Cash 6.8 5.4 2.3
Other assets 8.8 5.6 6.1
Mortgages/notes 5.7 2.3 0.4
Retirement assets 1.1 1.2 1.0
Insurance 1.3 0.1 <1.0
Debt-to-asset ratio 9.5 6.3 1.8

Asset Type
Percentage of Total Assets, by Forbes Ratio Quartile Group
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magnitude of debts, and explain some of the overall 
gap between the tax data and the Forbes estimates. 

To further assess the relationship between the 
Forbes estimates and wealth reported on estate 
tax returns, we used OLS regression to model the 
Forbes Ratio using demographic and fi nancial data 
from all of the tax records in the data set.7 The 
dependent variable is a natural log transformation 
of the Forbes Ratio. The results of this regression 
are shown in fi gure E. The R-squared value of this 
model is 0.3579, and the model has a joint F value 
of 11.18 as well. Using GLS type heteroskedastic 
robust standard errors did not substantially change 
the results of this model. Binary variables were 
included to account for marital status and gender. 
Additionally, a binary variable was included to indi-
cate the group that had died while on the Forbes list.

The group of decedents whose Forbes Ratio was 
greater than one, meaning the estate tax value of net 
worth exceeded the Forbes estimate, was relatively 
small, consisting of only 49 individuals or about 
13 percent of all decedents. To investigate whether 
this group could better be modeled as distinct from 
those whose tax values were less than the Forbes 
estimate, we constructed an alternative model 

that included interaction variables based on this 
grouping, but there was not a signifi cant enough 
reduction in the sum of squared residuals to justify 
its use over our original model. 

Of the factors that contribute to modeling the 
Forbes Ratio, several seem particularly important. 
The decedent’s marital status and the interaction 
term of marital status and gender are statistically 
signifi cant in this model. We interpret this result 
to mean that differences between the way that 
the Forbes and tax estimates assign ownership 
of assets within families contribute signifi cantly 
to the differences we observe in estimates from 
each. Year of death is also statistically signifi cant 
and negative. Although the parameter estimate for 
this variable is very small, it does suggest a slight 
decline in the average Forbes Ratio over time of 0.6 
percent per year that is consistent with fi gure C. The 
decedent’s net worth is also statistically signifi cant 
and positive, though the coeffi cient is extremely 
small.  All else equal, wealthier decedents seem 
to have a higher Forbes Ratio. This observation is 
consistent with fi gure C.

The coefficients for stock, bonds, and cash 
are all statistically signifi cant at the 90 percent 

Figure E: An Estimate of the Forbes Ratio

Standard 
ErrorVariable Parameter 

Estimate t Value Pr > |t|

1Year of death value is re-centered at 1982=0. 
2All assets are expressed as portfolio shares. 
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level. An increase in the share of the portfolio 
held in stocks and bonds has a predicted effect 
of increasing the SOI value relative to the Forbes 
estimate, and moving the Ratio closer to one for 
most cases. An increase in the share of the dece-
dent’s portfolio held in cash will have the opposite 
predicted effect. We speculate that in some cases, 
large amounts of cash in an estate represent the 
sale of an asset for less than the Forbes estimated 
value.

SUMMARY

Using a unique data set that combines estimates 
of wealth from Forbes magazine’s annual listings 
of the wealthiest 400 Americans for 1982-2009 
with data reported on federal estate tax returns 
fi led for deceased current and former listees, we 
have shown that, on average, the values reported 
for tax purposes are approximately half those esti-
mated by Forbes. Although the ratio of these two 
estimates, dubbed the Forbes Ratio, varies a great 
deal due to the relatively small sample size and the 
unique nature of each decedent in this data set, we 
have shown that the trend of this average has been 
relatively stable over time, with a slight decline 
overall. Using detailed information reported on 
the tax returns, we have also shown that a portion 
of the difference measured by the Ratio is due 
to structural differences between the two sets of 
estimates. Specifi cally, Forbes includes the joint 
assets of married persons in their estimates, while 
for tax purposes only assets owned by the deceased 
partner are reported. Adding even a small portion 
of the surviving spouse’s assets to the tax-based 
net worth values decreases the difference between 
these estimates signifi cantly.

The estate tax data also allowed us to examine 
portfolio allocation differences between individu-
als whose Forbes Ratio was relatively close to one 
and those for whom the Forbes Ratio was extremely 
low. Based on tabular data and regression results, 
we conclude that tax values and Forbes values 
were in closest agreement when valuation issues 
were relatively objective and when individuals had 
a relatively small amount of debt, but much further 
apart when the portfolio was dominated by assets, 
for which valuation required a greater degree of 
subjectivity or were diffi cult to observe, and when 
individuals held relatively more debt. 

This research highlights the inherent diffi culties 
of valuing assets which are not highly liquid. The 

portfolios of very wealthy individuals are made 
up of highly unique assets and often the value 
of assets, such as businesses, are very closely 
tied to the personality and skills of the owner. 
Determining a precise value for these assets can 
involve more art than science. Previous research-
ers have suggested that differences between tax 
and Forbes estimates are due to evasion; how-
ever, these are high dollar-value returns fi led for 
very well-known decedents and so they tend to 
be carefully prepared by licensed professionals. 
This suggests that, while values reported for tax 
purposes may be conservative, they will fall within 
legally defensible parameters. Estimates of value 
for other purposes may be much more optimistic, 
but perhaps no more precise than those provided to 
the IRS, and so, contrary to the Forbes’ assertion 
that its methodology is conservative, these results 
suggest that it is actually generous in some cases. 
Without actually selling a diffi cult-to-value asset, it 
may be impossible to determine a precise “market 
value,” especially in times of economic volatility. 
These data provide an important reminder that 
data reported for administrative purposes can be 
legally acceptable yet fundamentally different from 
those collected for other purposes. This should be 
an important consideration when attempting to 
use data to answer specifi c research questions or 
when comparing results from several sources and 
even suggests that, in some cases, multiple data 
sources should be examined in order to obtain 
truly robust results. 

Notes

1 Under Internal Revenue Code (IRC) Section 2032A, 
real estate used in an ongoing business or farm can 
be valued based on its present use, rather than its full 
market value. The reduction in value is limited and the 
heirs must agree to continue the business or farm for 
10 years after the decedent’s death in order to qualify.

2 For example, for some Forbes decedents, it was clear 
that most of the Forbes-identifi ed wealth was owned 
through a continuing trust and not outright by the 
decedent.

3 Decedents were assigned to “Net Worth Declined” 
category by Forbes based on information from Forbes 
that indicated either a large fi nancial setback or because 
Forbes revised a prior year estimate when there was 
reason to believe that estimate was much too high.  
Decedents were assigned to the “Threshold Increased” 
category based on the Forbes magazine estimates for 
‘near misses’ in the year they were dropped from the 
list.
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4 The power of appointment is the power to determine 
who will be given the authority to dispose of certain 
property under the will.

5 Common reasons for discounting an asset value below 
fair market include: problems with the physical condi-
tion of the asset; recognition that a business may have 
derived signifi cant value from the active participation 
of the decedent; or, most commonly, shared ownership 
arrangements which make the asset unattractive to a 
willing buyer, as in the case of assets held in family 
limited partnerships (FLP).  For a more complete 
description of FLPs, see Raub, 2007 p. 121.

6 The analysis in this section is limited to data collected 
by SOI after 1988 to take advantage of additional 
data which distinguishes between publicly traded and 
closely held corporate stock in the decedent’s portfolio. 
While publicly traded stock can be accurately valued 
using exchange data, closely held stock values are 
more subjective in nature. It is important to note that 
the portfolio allocations for the 181-decedents used in 
the preceding analysis were very similar to those of 
this smaller, 136-decedent group.

7 This analysis includes 362 observations from the full 
376 observation data set; the omitted records were 
incomplete because SOI processing had not been 
completed at the time of the analysis. No additional 
detailed demographic or portfolio data were available 
from Forbes.

References

Kennickell, Arthur. Ponds and Streams: Wealth and 
Income in the U.S., 1989 to 2007. 2009. http://www.
federalreserve.gov/pubs/feds/2009/200913/200913 
pap.pdf 

Kopczuk, Wojciech and Emmanuel Saez. Top Wealth 
Shares in the United States 1916-2000:  Evidence 
from Estate Tax Returns. Washington, DC: NBER, 
2004. Working Paper No. 10399. 

McCubbin, Janet. Improving Wealth Estimates Derived 
from Estate Tax Data. In Barry W. Johnson, ed., 
Compendium of Federal Estate Tax and Personal 
Wealth Studies, Washington, DC, Internal Revenue 
Service Publication 1773, 1994.

Miller, Matthew. America’s Richest People: Complete 
Methodology, How Forbes compiles its list of the 
400 richest Americans. 2009. http://www.forbes.
com/2009/09/29/ forbes-400-gates-buffett-ellison-
rich-list-09-methodology.html. 

Raub, Brian. Federal Estate Tax Returns Filed for 2004 
Decedents.  2007. http://www.irs.gov/ pub/irs-
soi/04esreturnbul.pdf



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


