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This paper examines the history of the Hollywood studios’ back catalogues of motion pictures.
Examining aggregate annual time series as well as a dataset of sales transactions of entire film
libraries, it tries to document the value of these intangible assets over time, what determined
their value, and how their value changed over time, and how this was affected by technology
shocks. Before television, most old films were on the books of a studio for one dollar, after
television they suddenly became very valuable. Subsequent technology shocks likewise af-
fected the value of film libraries. Cases in point are stereo television, colour television, cable
television, VCRs, pay television, DVDs and streaming. Sales of film libraries are especially
important as a source as these sale transactions are a bit like a solar eclipse: a singular moment
during which the asset value of back catalogues is briefly revealed (that is, the lower bound to
the value that the highest bidder was willing to pay).
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The result is a picture of the long-run evolution of the value of film libraries, which will be
put in the perspective of the history of other intangible cultural assets, including both common-
alities and differences. This is already an original contribution because we know so little about
this in economic history terms. Second, we get insight in to what extent technology shocks and
copyright shocks affected the value of film libraries. We get some feel for the order of magni-
tude, and we can roughly estimate an upper bound to the effect of such shocks between 1948
and 2018.

The research is relevant, first, because it adds to our understanding of the value of cultural
assets and how to account for them, second, because it examines how technology shocks can
affect these asset values, and third, because it also investigates how institutional-legal changes
can affect the assets’ value. In addition, cultural assets have become more important for very-
long-run investors such as life insurance companies and pension funds, so any very-long-run
studies such as this paper that give additional insight into the nature and very long-run value of
these assets will be highly relevant for those working in policy and practice.

The paper is structured as follows. Section 1 discusses the general context and literature of
intangible cultural assets. Section 2 provides an analytical historical overview of the film librar-
ies of the Hollywood majors. Section 3 analyses the relationship between Hollywood and tele-
vision and analyses data on the licensing of motion pictures to television since the mid-1950s
(i.e. sales, flow). Section 4 then analyses the data on the sale of entire film libraries (i.e. assets,
stock). Section 5 examines the effect of technology and copyright shocks. Section 6 makes a
brief comparison with other intangible and cultural assets. The final section concludes.



