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Appendix A

Basic Tables of Capital-Output Ratios
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NOTES TO TABLE A-i

a Includes custom and neighborhood establishments which were included in the
preceding census enumerations, but excluded in the following enumerations.

The output figures in these years are adjusted to include net changes in inventories
as estimated by the Department of Commerce, National Income Division. This
adjustment can be made only for major industry groups and the six minor indus.
tries, beverages and liquors, tobacco products, sawmill and planing mill products,
other wood products, electrical machinery and equipment, and motor vehicles.

In 1948 the capital figures include an estimate of the investment in emergency
facilities after "normal" depreciation. This adjustment is made only for major
groups and the six minor industries mentioned above.

° Newspapers and periodicals excluded from 1880 census.

Source: For the years 1880 through 1919 the ratios are based on data adapted from
the various Censuses of Manufactures; after 1919 the ratios are based on data
adapted from the "Source Book" of Statistics of Income.

85



T
A

B
L

E
 A

-2

R
at

io
s 

of
 T

ot
al

 C
ap

ita
l t

o 
O

ut
pu

t (
19

29
 P

ric
es

)
M

aj
or

 a
nd

 M
in

or
 M

an
uf

ac
tu

rin
g 

In
du

st
rie

s,
 S

el
ec

te
d 

Y
ea

rs
, 1

 8
80

-1
94

8 
(P

er
 C

en
t)

19
00

19
00

A
ll 

m
an

uf
ac

tu
ri

ng
 in

du
st

ri
es

Fo
od

 &
 k

in
dr

ed
 p

ro
du

ct
s

36
.6

B
ak

er
y 

&
 c

on
fe

ct
io

ne
ry

 p
ro

du
ct

s
28

.7

C
an

ne
d 

pr
od

uc
ts

44
.4

M
ill

 p
ro

du
ct

s
63

.9

Pa
ck

in
g 

ho
us

e 
pr

od
uc

ts
8.

5

Su
ga

r 
re

fi
ni

ng
53

.2

L
iq

uo
rs

 &
 b

ev
er

ag
es

85
.9

N
on

al
co

ho
lic

 b
ev

er
ag

es
58

.8
M

al
t l

iq
uo

rs
 &

 m
al

t
93

.9
W

in
es

D
is

til
le

d 
liq

uo
rs

T
ob

ac
co

 p
ro

du
ct

s
O

th
er

 f
oo

d 
pr

od
uc

ts

T
ex

til
es

 &
 th

ei
r 

pr
od

uc
ts

C
ot

to
n 

go
od

s
Si

lk
 &

 r
ay

on
 g

oo
ds

W
oo

le
n 

&
 w

or
st

ed
 g

oo
ds

C
ar

pe
ts

, f
lo

or
 c

ov
er

in
gs

, e
tc

.

co
rn

-
co

m
-

pa
ra

bl
e 

pa
ra

bl
e

w
i
t
h

w
i
t
h

p
r
e
c
e
d
-
 
f
o
l
l
o
w
-

i
n
g

i
n
g

1
8
8
0

1
8
9
0

y
e
a
r
s
a

y
e
a
r
s

1
9
0
4

1
9
0
9

1
9
1
4

1
9
1
9

5
4
.
7

73
.0

80
.3

79
.4

89
.1

97
.2

10
0.

8
10

2.
2

45
.8

55
.3

55
.2

63
.6

65
.8

68
.2

67
.6

41
.0

53
.1

52
.6

51
.9

58
.5

62
.8

63
.8

75
.8

69
.6

70
.3

71
.8

77
.5

86
.4

10
3.

4

71
.1

49
.8

48
.1

57
.1

62
.2

57
.1

81
.9

13
.6

16
.3

16
.4

19
.2

25
.2

32
.9

36
.1

53
.3

18
2.

7
18

3.
5

14
4.

1
15

3.
3

13
9.

9
10

8.
1

12
1.

3
12

9.
7

13
9.

1
13

3.
4

14
8.

1
14

8.
4

20
9.

5
10

0.
0

88
.5

87
.4

93
.8

11
1.

3
10

2.
7

12
2.

9

16
6.

2
18

2.
8

18
2.

5
17

3.
2

20
2.

7
19

3.
2

23
8.

3

12
7.

0
27

3.
8

15
5.

6
15

5.
6

16
2.

4
24

3.
7

21
4.

6
13

7.
4

62
.6

41
.6

34
.6

38
.6

40
.5

49
.8

23
1.

0

36
.0

47
.2

56
.4

54
.2

12
3.

1
69

.2
70

.1
80

.8
43

.9
49

.2
61

.5
61

.0
59

.5
63

.9
60

.6
68

.2

81
.7

82
.3

87
.7

89
.8

91
.8

89
.2

10
3.

4
13

0.
6

12
4.

8
12

4.
8

15
1.

7
13

5.
7

13
0.

3
13

8.
3

14
1.

5
16

6.
0

16
6.

0
13

7.
8

12
8.

4
13

1.
5

15
2.

6

10
5.

2
12

2.
5

12
2.

5
11

4.
4

12
3.

4
10

3.
3

11
8.

9
55

.3
68

.7
68

.7
72

.6
81

.5
10

1.
0

11
4.

0

1
9
2
9
b

J
9
3
7
b

19
48

b

8
8
.
5

74
.1

64
.8

63
.9

50
.0

44
.7

78
.0

61
.8

41
.1

96
.7

67
.6

64
.1

32
.7

40
.9

32
.7

27
.7

24
.6

23
.7

14
5.

2
10

2.
7

74
.0

14
7.

9
61

.2
64

.0
49

.6
53

.9
10

8.
4

66
.9

96
.7

73
.7

63
.6

78
.1

54
.1

43
.4

64
.3

93
.8

13
9.

1

65
.8

53
.2

77
.8

12
0.

4
91

.1
92

.9
12

0.
8

54
.8

50
.4

85
.0

39
.9

82
.2

11
9.

9
66

.0



K
ni

t g
oo

ds
96

.4
11

9.
5

11
3.

8
11

3.
8

10
1.

5
10

7.
2

10
9.

6
11

0.
2

85
.4

50
.7

42
.1

C
lo

th
in

g
38

.9
48

.9
43

.3
45

.0
44

.8
52

.4
49

.5
66

.3
48

.5
40

.1
36

.4

H
at

s,
ex

ce
pt

cl
ot

h&
m

ill
in

er
y 

33
.7

48
.2

56
.1

56
.1

62
.1

74
.2

80
.6

94
.6

52
.8

M
en

's
 &

 b
oy

s'
 c

lo
th

in
g,

 c
x-

ce
pt

fu
r&

ru
bb

er
41

.2
53

.9
46

.2
47

.9
48

.8
57

.2
55

.1
75

.7
43

.0

W
om

en
's

 c
lo

th
in

g,
 c

hi
ld

re
n'

s
&

 in
fa

nt
s'

w
ea

r,
ex

ce
pt

fu
r&

ru
bb

er
28

.0
33

.6
34

.4
35

.2
34

.6
40

.8
36

.9
51

.8
31

.3

M
ill

in
er

y
31

.0
47

.4
42

.4
40

.2
38

.2
48

.1
49

.8
57

.2
25

.5

T
ex

til
es

, n
.e

.c
.

51
.7

70
.7

80
.3

68
.1

69
.3

76
.8

89
.9

92
.1

85
.4

61
.1

C
ot

to
n 

+
 s

ilk
 &

 r
ay

on
 +

w
oo

le
n 

&
 w

or
st

ed
 g

oo
ds

+
te

xt
ile

s,
n.

e.
c.

77
.0

11
2.

4
11

7.
7

11
6.

5
12

4.
4

12
1.

1
11

6.
7

12
7.

3
96

.5
63

.5
64

.1

L
ea

th
er

 &
 le

at
he

r 
pr

od
uc

ts
32

.4
48

.9
56

.8
56

.4
61

.0
66

.5
69

.0
76

.1
69

.4
53

.5
42

.6

B
oo

ts
 &

 s
ho

es
25

.7
40

.2
35

.4
35

.1
35

.5
43

.1
49

.0
59

.0
62

.0
52

.0
43

.3

O
th

er
 le

at
he

r 
pr

od
uc

ts
35

.9
55

.1
73

.7
76

.1
83

.4
86

.6
87

.6
92

.7
81

.7
56

.8
43

.0

L
ea

th
er

, t
an

ne
d,

 c
ur

ri
ed

, &
fi

ni
sh

ed
37

.9
60

.7
95

.8
95

.8
10

5.
6

11
2.

3
10

5.
3

11
1.

0
49

.4

L
ea

th
er

 p
ro

du
ct

s,
 n

.e
.c

.
30

.2
43

.4
45

.0
43

.5
47

.4
48

.6
58

.0
59

.6
32

.0

R
ub

be
r 

pr
od

uc
ts

58
.8

17
1.

4
20

0.
0

20
0.

0
15

0.
0

20
4.

4
15

2.
3

15
3.

4
10

2.
6

74
.9

53
.1

T
ir

es
 &

 tu
be

s
28

0.
4

23
7.

8
10

9.
9

80
.4

50
.2

O
th

er
 r

ub
be

r 
pr

od
uc

ts
10

6.
2

90
.5

88
.5

75
.4

65
.0

Fo
re

st
 p

ro
du

ct
s

52
.4

70
.9

82
.5

68
.0

81
.5

10
1.

0
11

8.
8

11
6.

4
13

7.
2

10
6.

3
73

.9

Sa
w

m
ill

 &
 p

la
ni

ng
 m

ill
pr

od
uc

ts
54

.2
71

.1
91

.3
66

.0
83

.2
10

8.
9

11
0.

6
12

7.
1

17
8.

6
14

4.
9

12
4.

4

O
th

er
w

oo
dp

ro
du

ct
s

49
.9

70
.8

69
.6

71
.3

79
.1

89
.7

13
4.

9
10

1.
6

90
.2

71
.1

44
.1

W
oo

de
n 

co
nt

ai
ne

rs
39

.7
55

.3
56

.3
56

.8
65

.3
78

.1
10

8.
0

86
.5

55
.2

W
oo

d 
pr

od
uc

ts
, n

.e
.c

.
52

.8
74

.9
73

.0
75

.2
83

.3
93

.1
14

3.
1

10
6.

6
42

.7



T
ab

le
 A

-2
 (

co
nt

.)
19

00
19

00
co

rn
-

co
m

-
pa

ra
bl

e
pa

ra
bl

e
w

ith
w

ith
pr

ec
ed

- 
/o

llo
w

-
in

g
in

g
18

80
18

90
ye

ar
?

y
e
a
r
s

1
9
0
4

19
09

19
14

19
19

19
29

b
1
9
3
T

19
48

b

P
a
p
e
r
,

pu
lp

, &
 p

ro
du

ct
s

10
0.

0
14

9.
3

13
6.

2
13

6.
4

17
2.

7
15

0.
5

15
6.

9
15

7.
8

12
7.

1
11

2.
4

83
.8

Pa
pe

r,
pu

lp
,&

pa
pe

rb
oa

rd
m

ill
s 

11
7.

4
17

7.
9

16
2.

9
16

2.
9

20
4.

7
18

0.
4

18
9.

8
18

9.
1

97
.7

Pa
pe

rb
ag

s,
co

nt
ai

ne
rs

,&
bo

xe
s

45
.4

76
.7

78
.2

79
.5

10
1.

3
78

.4
91

.3
10

1.
6

64
.6

O
th

er
pa

pe
rp

ro
du

ct
s

71
.3

11
3.

1
94

.7
94

.1
11

7.
2

10
7.

0
10

1.
4

10
3.

9
65

.7

Pr
in

tin
g,

 p
ub

lis
hi

ng
, &

 a
lli

ed
in

du
st

ri
es

64
.0

°
76

.9
83

.0
83

.0
82

.3
79

.2
80

.0
75

.8
87

.7
87

.3
72

.9
Pr

in
tin

g 
&

 p
ub

lis
hi

ng
65

.3
°

77
.4

84
.9

84
.9

82
.8

80
.0

79
.6

76
.0

74
.7

B
oo

k 
&

 jo
b,

 in
cl

ud
in

g
lit

ho
gr

ap
hi

ng
65

.3
80

.2
83

.4
83

.4
84

.9
84

.1
81

.7
77

.8
69

.1
N

ew
sp

ap
er

s 
&

 p
er

io
di

ca
ls

75
.7

85
.9

85
.9

81
.3

77
.0

78
.0

74
.7

78
.9

A
lli

ed
 in

du
st

ri
es

57
.8

73
.6

65
.0

65
.3

77
.0

70
.7

83
.8

73
.3

61
.7

C
he

m
ic

al
s&

 a
lli

ed
 p

ro
du

ct
s

72
.0

98
.6

10
5.

1
10

4.
8

10
9.

9
11

2.
2

12
1.

3
13

0.
5

99
.2

80
.7

74
.0

C
he

m
ic

al
s 

pr
op

er
, a

ci
ds

, c
om

-
po

un
ds

, e
tc

.
21

1.
4

23
0.

4
29

6.
8

30
1.

1
27

1.
1

21
3.

5
23

0.
2

18
4.

1
13

2.
2

11
2.

3
72

.0
Fe

rt
ili

ze
rs

18
0.

0
21

2.
5

25
2.

2
25

2.
2

21
5.

8
17

0.
8

19
8.

9
25

8.
9

13
7.

0
83

.8
52

.6
A

lli
ed

 c
he

m
ic

al
 s

ub
st

an
ce

s
44

.5
65

.4
69

.4
69

.2
78

.4
84

.2
86

.7
98

.9
92

.1
74

.2
73

.3
D

ru
gs

, m
ed

ic
in

es
, &

co
sm

et
ic

s
64

.0
67

.8
77

.1
77

.0
84

.3
10

2.
9

11
1.

8
12

9.
2

11
8.

1
So

ap
s 

&
 c

le
an

in
g 

&
 p

ol
is

hi
ng

pr
ep

ar
at

io
ns

55
.2

62
.1

74
.5

74
.5

85
.9

75
.8

81
.8

99
.2

38
.4

Pa
in

ts
 &

 v
ar

ni
sh

es
48

.4
71

.5
76

.4
.7

6.
4

75
.6

76
.7

77
.1

11
1.

5
56

.5
O

th
er

 c
he

m
ic

al
 s

ub
st

an
ce

s
31

.4
57

.4
60

.8
60

.6
75

.2
84

.6
84

.4
84

.0
81

.7

Pe
tr

ol
eu

m
re

fi
ni

ng
13

2.
1

10
9.

4
11

2.
7

11
2.

7
12

7.
0

11
8.

1
12

8.
7

15
1.

6
12

8.
6

10
5.

7
97

.7



St
on

e,
 c

la
y,

 &
 g

la
ss

 p
ro

du
ct

s
83

.0
11

6.
2

13
5.

5
14

0.
4

15
5.

9
16

4.
3

16
1.

0
17

0.
7

15
6.

6
12

1.
8

79
.9

C
em

en
t, 

lim
e,

 &
 c

on
cr

et
e

pr
od

uc
ts

18
4.

4
17

8.
3

27
9.

9
27

9.
9

25
3.

5
26

9.
0

24
1.

3
20

5.
9

86
.7

C
la

y 
&

 p
ot

te
ry

 p
ro

du
ct

s
50

.2
12

4.
4

14
3.

2
14

3.
4

20
0.

1
18

6.
6

15
7.

3
20

6.
2

82
.0

G
la

ss
&

gl
as

sp
ro

du
ct

s
14

4.
5

12
5.

2
12

6.
7

12
6.

7
13

0.
5

14
0.

2
12

6.
8

13
6.

7
60

.2
C

ut
 s

to
ne

 &
 p

ro
du

ct
s

57
.3

73
.2

89
.7

94
.3

10
2.

3
10

2.
3

11
0.

0
12

6.
3

74
.6

St
on

e,
 c

la
y,

 &
 g

la
ss

 p
ro

du
ct

s,
n.

e.
c.

10
0.

0
13

6.
1

20
5.

1
20

4.
0

19
2.

7
17

8.
6

19
6.

5
18

6.
5

78
.0

M
et

al
s&

m
et

al
 p

ro
du

ct
s

86
.1

10
3.

3
10

6.
6

10
7.

1
11

6.
1

12
7.

5
12

7.
7

11
6.

4
84

.9
81

.9
69

.2

Ir
on

&
st

ee
l&

th
ei

rp
ro

du
ct

s
10

2.
8

10
8.

0
11

0.
3

11
0.

1
12

8.
5

13
6.

0
14

0.
3

14
1.

9
87

.4
10

1.
3

73
.8

Jr
on

&
st

ee
l

11
2.

3
12

2.
2

11
5.

0
11

5.
0

13
6.

2
14

3.
7

15
1.

4
15

0.
3

84
.4

11
4.

0
69

.5
B

la
st

 f
ur

na
ce

s,
 s

te
el

 w
or

ks
,

&
ro

fl
in

gm
ill

s
11

8.
4

12
6.

2
11

8.
6

11
8.

6
13

8.
1

14
9.

2
16

4.
8

15
6.

5
75

.5
O

rd
na

nc
e&

ac
ce

ss
or

ié
s

17
8.

4
21

1.
4

13
7.

7
13

7.
7

11
9.

6
15

8.
1

15
2.

3
20

2.
2

10
1.

2
T

in
 c

an
s 

&
 o

th
er

 ti
nw

ar
e

(2
7.

9)
(2

7.
9)

15
8.

1
13

3.
8

10
9.

9
10

9.
4

57
.7

Ir
on

&
st

ee
l,n

.e
.c

.
75

.0
10

1.
2

13
7.

5
13

7.
5

11
9.

8
12

1.
2

11
0.

7
12

5.
2

61
.8

M
et

al
 b

ui
ld

in
g 

m
at

er
ia

ls
 &

su
pp

lie
s

62
.5

80
.1

10
3.

9
10

3.
5

10
4.

4
11

4.
3

10
5.

8
11

7.
9

88
.1

81
.7

66
.9

H
ar

dw
ar

e,
 to

ol
s,

 e
tc

.
77

.7
84

.4
93

.5
92

.6
11

3.
2

11
7.

9
13

0.
8

11
7.

1
10

6.
7

84
.6

75
.3

N
on

fe
rr

ou
s 

m
et

al
s 

&
 th

ei
r

pr
od

uc
ts

72
.5

10
0.

7
80

.6
80

.6
72

.0
91

.7
81

.2
89

.1
78

.4
71

.6
71

.6
Pr

ec
io

us
 m

et
al

 p
ro

du
ct

s 
&

pr
oc

es
se

s,
 je

w
el

ry
, e

tc
.

10
0.

0
12

8.
8

14
6.

4
14

6.
4

15
5.

9
15

3.
7

17
0.

9
13

2.
9

81
.9

81
.4

59
.1

O
th

er
 m

et
al

s,
 p

ro
du

ct
s,

 &
pr

oc
es

se
s

63
.6

89
.2

69
.8

69
.1

59
.7

82
.0

69
.8

81
.8

79
.3

72
.6

66
.0

C
lo

ck
s,

w
at

ch
es

,&
pa

rt
s

10
3.

7
17

7.
4

21
7.

1
21

7.
1

18
7.

0
21

0.
5

22
7.

1
17

0.
1

65
.8

Je
w

el
ry

,s
ilv

er
w

ar
e&

pl
at

in
g

11
7.

2
15

3.
8

13
8.

6
13

8.
7

15
2.

4
14

4.
4

16
7.

3
12

7.
8

54
.7

Sm
el

tin
g,

 r
ef

In
in

g,
 &

 a
llo

yi
ng

48
.9

70
.7

62
.4

62
.4

53
.5

64
.5

65
.0

78
.0

70
.1

N
on

fe
rr

ou
s 

m
et

al
pr

od
uc

ts
,n

.e
.c

.
68

.7
93

.7
92

.1
97

.7
90

.5
17

0.
2

86
.4

90
.0

49
.5



T
ab

le
 A

-2
 (

co
nt

.)
19

00
19

00
co

rn
-

co
rn

-
pa

ra
bl

e
pa

ra
bl

e
w

ith
w

ith
pr

ec
ed

- 
fo

llo
w

-
in

g
in

g
18

80
18

90
ye

ar
?

y
e
a
r
s

1
9
0
4

19
09

19
14

19
19

19
29

b
J
9
3
7
b

1
9
4
8
b

M
ac

hi
ne

ry
,

no
t i

nc
lu

di
ng

 tr
an

s-
po

rt
at

io
n 

eq
ui

pm
en

t
80

.7
10

5.
6

11
5.

6
11

5.
6

13
2.

8
13

7.
4

14
8.

4
11

8.
2

10
3.

0
85

.3
69

.5
E

le
ct

ri
ca

l m
ac

hi
ne

ry
 &

 e
qu

ip
-

m
en

t; 
ra

di
os

, c
om

pl
et

e 
or

pa
rt

s
50

.0
93

.0
94

.7
94

.7
11

9.
9

12
0.

7
11

4.
5

10
4.

0
92

.2
66

.0
61

.1
A

gr
ic

ul
tu

ra
l m

ac
hi

ne
ry

 &
eq

ui
pm

en
t

20
7.

8
40

8.
1

29
8.

2
29

8.
2

34
8.

7
33

3.
1

35
8.

6
17

2.
0

13
5.

4
10

6.
3

66
.1

O
ff

ic
e 

&
 s

to
re

 m
ac

hi
ne

s 
&

eq
ui

pm
en

t
90

.9
53

.1
11

1.
1

11
1.

1
11

4.
9

11
5.

6
12

9.
6

12
1.

3
11

7.
0

10
9.

0
93

.0
Fa

ct
or

y,
 h

ou
se

ho
ld

, &
 m

is
ce

l-
la

ne
ou

s 
m

ac
hi

ne
ry

 &
eq

ui
pm

en
t

66
.3

84
.5

10
3.

5
10

3.
5

11
9.

9
12

7.
4

14
1.

8
11

8.
7

10
3.

6
91

.4
71

.5

T
ra

ns
po

rt
at

io
n 

eq
ui

pm
en

t
33

.3
71

.6
10

9.
1

11
1.

9
84

.1
12

8.
6

99
.1

89
.4

64
.8

62
.3

61
.2

M
ot

or
 v

eh
ic

le
s,

 c
om

pl
et

e 
or

pa
rt

s
20

0.
0

35
2.

9
36

5.
0

27
1.

4
20

2.
3

12
1.

5
87

.6
57

.5
53

.1
51

.9
L

oc
om

ot
iv

es
 &

 r
ai

lr
oa

d
eq

ui
pm

en
t

33
.3

70
.4

94
.5

94
.5

73
.1

96
.8

76
.2

94
.7

13
4.

5
15

1.
1

82
.6

A
ir

cr
af

t &
 p

ar
ts

(5
4.

5)
19

0.
0

89
.4

13
0.

5
86

.1

M
is

ce
lla

ne
ou

s 
m

an
uf

ac
tu

re
s

52
.4

67
.3

79
.3

80
.4

82
.8

88
.3

10
6.

4
97

.2
96

.7
77

.3
61

.5
Pr

of
es

si
on

al
, s

ci
en

tif
ic

, p
ho

to
-

gr
ap

hi
c,

 &
 o

pt
ic

al
 in

st
ru

-
m

en
ts

72
.5

77
.8

78
.8

82
.2

79
.3

97
.1

11
6.

6
95

.2
70

.5
M

is
ce

lla
ne

ou
s 

m
an

uf
ac

tu
re

s,
n.

e.
c.

52
.1

67
.0

78
.9

80
.4

83
.0

87
.4

10
4.

9
97

.7
57

.9



NOTES TO TABLE A-2

* See Table A-i, note a.
b See Table A-i, note b.

Newspapers and periodicals excluded from 1880 census.
Source: See Table A-i. For general description of data and methods used in making
price adjustments to capital and output, see Section 1 of text.
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