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ApPPENDIX F

Comprehensive Data on Inventories, Inventory Invest-
ment, Inventory-Sales and Inventory-Output Ratios

The tables in this appendix present the basic series used in Chap-
ters 4, 5, 6, 15, and 21.

Estimates of manufacturers’ stocks by industry groups in current
prices are shown in Table 107, those in 1929 prices in Table 108,
and estimates of inventory investment in Table 10g. The under-
lying sources and methods are described in Appendix A.

Tables 110-2 present similar estimates for 5 major industrial
divisions. Sources and methods are described in Chapter 4.

Tables 113-6 present manufacturers’ sales, output, and inven-
tory-sales and inventory-output ratios studied in Chapter 6. An-
nual sales by manufacturers (Table 113) are based upon reports
of gross sales by manufacturing corporations published in Statistics
of Income for the years beginning 1922. Before 1922 gross sales of
corporations are derived from data on gross income in Statistics of
Income. These were converted to gross sales by applying the gross
sales-gross income ratio in 1922. Total sales by manufacturers were
estimated from sales by corporations by calculating the ratio of
the value of product of corporations in each manufacturing group
to the value of product of all manufacturing establishments, When
our estimates were made such figures were available from census
data in 1919 and 1929. The 1919 ratios were used for 1g18. Be-
tween 1919 and 1929 ratios were calculated for each year by
straight line interpolation between the 1919 and 1929 figures.
After 1929 the ratios for 1929 were applied.

The inventory-sales ratios in Table 114 are based on the inven-
tory estimates in Table 107 and the sales estimates in Table 113.
To compute ratios for calendar years, the inventory figure for the
end of a given year was averaged with the figure for the end of the
preceding year and the result divided by the sales estimate for the
given year.




1
s
'
H

BASIC DATA 563

End of year indexes of manufacturing output (Table 115) were
compiled by combining FRB indexes for the industries included
in the major manufacturing groups used in this study. To get end
of year figures, indexes for December and the succeeding January
were averaged.

End of year inventory-output ratios in manufacturing (Table
116) were based on manufacturers’ inventorics in 1929 prices
(Table 108), converted into indexes on average 1935-39 = 100.
For this purpose, the estimates based on the assumption that stocks
were valued at the lower of cost or market were used. The resulting
indexes were then divided by the indexes of output from Table

115.
TaBLE 107

Inventories in Current Prices, Total Manufacturing

and Major Groups
(millions of dollars)

%’ § ¢ ag % .
g q a 2 . a £ a8 a
; £ 0§ A% gg 2§ aiE 3 O o

o g = 2 -1 g =8 o ]

X < a4 EE 8E 8. § § s 3 g
§ ¢ §% ER 33 85 38 i g4 §3 &k

a 14 < 1213 - 2% aa Q9 ] a
1918 0zgo 1492 1820 611 240 637 415 ots 179 ag15 1058
1919 12864 2354 =opo 818 294 700 4w 1137 ms 5367 asCs
1920 13462 1701 1951 15 520 991 G483 1423 3t 8901 1406
1921 10680 1132 =126 596 170 656 588 1047 270 8092 904
1922 12099 1256 2526 582 206 684 594 1622 8 2018 1418
1923 18714 1309 =508 547 228 78 548 1638 208 4045 1683
1924 13277 1666 2586 452 220 813 505 1472 208 4838 820
1925 14015 1827 =381 417 320 859 550 1735 812 4788 6ot
1926 18784 1074 2170 457 M4 035 573 1012 358 410t 709
1927 13284 2095 2381 480 333 888 87 1522 366 4028  Go4
1928 13859 152 2367 405 297 848 576 1697 158 som 6B
1929 13917 2505 2376 453 285 826 613 1511 875 4318 658
1930 12258 1926 1703 400 132 748 s 1894 875 9858 556
1981 @856 1556 124t 314 164 524 489 1700 305 3186 426
1952 7944 18388 976 12g 132 300 488 1386 250 1512 343
1088 8846 1588 1356 281 161 412 413 1300 241 2650 (713
1934 9468 1845 1837 14 207 s06 431 1517 ms 274 a4
1985* g870 1862 1396 s10 105 413 455 1474 100 sis1 363
1936% 1351 2342 1554 836 28x 457 503 1740 287 718 412
1987* 12080 2367 1581 345 374 515 sop 1962 331 4526 475
1938* 11545° 2:82 1313 289 216 539 504 1855 207 38::
1939* 13547° 2305 1472 310 234 567 541 1954 310 4
1940* 14021% 2484 1506 316 275 590 593 2080 387 5::3
1941¢ 18440% 8143 2111 404 g18 680 723 2605 400 7284
1084 Adj.

ratio* 108.4 1038 094 1054 104.5 1010 1017 1110 98.4 1026 901

f 2 change in the
aIn the source data before and after 1934 are not comparable bccauls:: o nge in the
ification i isti . T nent beginning in 1935 as been raised t
gale’?m ::isl‘:r“;i‘;rssol{yl ﬁ:;"ni of l:erm obtained from over?appm! figures available
i total the average
»Estimated by raising ine industries by an amount corresponding to the a
proportion o‘? miscellaneous :fa:ufmurln; to total manufacturing, 1035-87 (3.8%).
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APPENDIX p

Inventories in Current Prices, Five Major Industrial Divisions

1934 ratio

1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935°
1936°¢
1937*
1938°

MFG.%
Q)
10290
12864
13462
10680
12099
13714
13277
14015
13734
13284
13359
13917
12258
9856
7944
8846
9468
9870
11551
12980
11545

103.4

TasBLE 110
(millions of dollars)
TRANSP.
&k OTHER
TRADERS PUS. UT.®
(=) (s)
10684 775
13385 741
13681 1147
11005 1019
11474 869
12603 1081
12528 939
12989 gob
12926 950
12612 1033
12867 1008
13229 1120
11021 982
9043 897
7151 749
7584 779
7924 738
8244 732
8892 811
9438 964
8782 810
100.0 116.0

* Corporate and noncorporate business combined.

* Corporate business only.

¢ See Table 107, note a. The data
the classification beginning with 1
Incokmc, nor are those

stocks.

for trade are not affected by the change in
934 since they are not based on Statistics of

for agriculture, which are derived from commodity

MINING &
QUARRYINGH

(€]
549
1017
1100
761
6oy
731
807
749
691
740
561
754
483
515
422
445
466
399
358
431
434

107.1

AGR.

(5)
6991
6844
4922
3070
3814
3720
3946
4209
3858
4177
4544
4340
3107
2123
1578
1928
2106
3033
3029
3116
3168

100.0




BASIC DATA

Inventories in 1929 Prices®, Five Major Industrial Divisions

1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935°
19364
1937
1938¢

1934 ratio

MFG.Y
(1)

7714

8905
10455
10414
11262
12650
12426
13123
13473
13083
13286
14344
15589
14953
13622
12269
12146
12392
13640
15583
14798

103.3

TaBLE 111

(millions of dollars)

TRANSP,

& oTHIR

TRADEY PUB. UT.¢
() 0
7664 630
8928 589
10331 895
10611 1029
10714 893
11777 1057
11599 961
11737 945
12535 952
12414 1078
12815 1028
13521 1154
13156 1124
12555 1110
10912 973
9949 936
9955 853
9921 840
10662 918
11064 1004
10829 862
100.0 116.1

MINING &
QUARRYING®

()]

469°
886°
847°
828°
561°
AV M
798°
703°
636
772
571
752
582
673
574
532
544
465
406
472
501

107.1

AGR.
(5)

5085
5123
5957
5267
5104
5064
4347
4926
4439
4472
4629
4550
4451
4996
5391
4925
3833
4591
3873
4808
5105
100.0

567

* Columns 1-4 represent the value in 1929 prices of inventories as of December
31 of each year, calculated on the assumption that inventories are valued at
the lower of cost or market. The data for agriculture are the year end values
of physical quantities of stocks valued at the prices ruling at the end of 1929.

® Corporate and noncorporate business combined.

* Corporate business only.
 See Tables 107, note a, and 110, note C.

* The data for 1918-25 are based on Kuznets’ deflating indexes; from 1926 on
the deflating indexes were constructed by me. The data for the carly segment
were adjusted to the 1926 level by means of a ratio based on figures deflated
both ways for that year.



TABLE 112

Inventory Investment in 1929 Prices, Five Major Industrial Divisions
(millions of dollars)

1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938

MFG.
(1)
41191
+1550
—41
+848
-+1388
—224
+697
+350
~—390
+203
+1058
+ 1245
—636
1331
~1353
—123
+246
+1248
+1943
—785

TRADE
(2)
+ 1264
+ 1403
+280
+103
+ 1063
—~178
+138
+798
—121
+401
+ 4706
—365
—6o01
~1643
—963
+6
34
+ 741
-+ 402
—235

TRANSP,
& OTHER
PUB. UT.

(3)

—41
-+ 306
+134
—136
+164
—g6
—16
+7
+126
—50
+ 126
—30
—4
—137
—37
_.83
—13
+ %8
-}-86
—142

MINING &
QUARRYING

@)
+417
-39
—19
—267%
+156
+81
—95
—67
+136
—201
+ 181
—170
+91
—99
—42
+12
—79
—59
+66
+29

AGR.
(5)
+38
+834
—0g0
163
—40
717
+579
—487
+33
+157
—79
—99
+545
+395
—466
—_ 1092
+ 758
—718
+935
+ag97

The data rcpresent year to year changes in the inventories in 1929 prices
shown in Table 111.

TABLE 113

Sales in Current Prices, Total Manufacturing and Major Groups
(millions of dollars)

1018
1919
1920
1g21
1922
1923
1924
1925
1926
1g27
1928
1929
1930
1031
1932
1933
1934
1985
1036
1937
1938
1939
1940
1941

TOTAL MFG.

48484
57740
62052
41877
48430
60518
57562
63459
66205
67018
70328
75165
61141
45820
51987
35639
46370
53962
64377
70483
57410
65699
75784
105168

g

. ]
> B
] R s
58 EE

e 1]
&

g5 EE
10054 8685
16516 9170
14198 10479
9490 7223
10112 8578
11448 9888
13272 8939
15096 9468
15078 9567
15450 0568
15741 9555
16225 9991
14489 7788
11583 6424
9oos 46067
9546 5594
12850 6283
13864 7070
15665 8121
16528 8109
15117 6338
15553 7419
16427 8074

20599 11337

g

w48
AL
HE @,
34 53
ol oo
1997 1027
2545 1142
2175 1016
1616 624
1654 928
1792 1061
1682 1104
1657 1423
1822 1584
1878 1414
1855 1350
1863 1384
1486 1059
1187 785
899 606
1058 690
1197 868
1348 942
1485 1154
1544 1315
1308 1023
1485 1295
1409 1393
2065 2037

. =

4§ £
g5 G
aa g
59 =}
59 S
[S4 & o
2460 2020
3048 2516
4082 8606
2225 2724
2862 2090
8514 3319
3307 3382
3864 8574
3484 4045
3161 4160
8165 4568
3073 4817
2187 4442
147t 3723
909 2139
1066 2179
1254 3358
1513 3717
2009 4149
2225 4538
2062 3910
2497 4230
2882 4781
3857 5773

CHEMICALS &
ALLIED PROD.

9454
go8o
6785
5866
5766
7076
7810
goog
16032
9311
10337
11152
14181

STONE, CLAY %
GLASS PROD.

w0~
Y e w3
W~y

1003
1304
1516
1582
1649
1825
1750
1794
1796
1582
1124

717

770

945
1141
1554
1732
1382
1707
1941
2626

ETALS &
ETAL PROD.

M
M

13153
13306
14844

9627

9775
16474
15829
17981
18473
188g0
20752
23909
16933
11158

6115

7858
11712
14966
19405
22424
15341
19874
25499
39729

MISC.

3499
4388
4903
3578
4780
5642
2082
2610
2814
2470
2672
2653
2145
1580
1064
1112
1832
1591
1826
2041




TABLE 114
Inventory-Sales Ratios in Current Prices
Total Manufacturing and Major Groups

(percentages)

§' i ai ng - agi 55 éi ‘g
PR Ui

9 f0a 8 m3  8a 2136 168 236 208

w0 22 46 193 BER g0 2 149 a:.o 182 ::.: :32
w88 154 282 406 398 370 226 5.8 282 863 316
s 285 119 270 856 m04 4 198 mus g g7 25

198 1.8 117 250 315 %05 209 7% 2178 188 1.
W4 184 115 00 97 .8 wua 169 o 192 165  sre
was s 6 273 262 190 49 160 a1 184 253 289

1966 10 126 254 240 216 257 189 20 184 L7E S 7YY
X . K 888 139 208 207 28 2066
a8 180 155 248 263 a3 273 127 181 sox  1gx  esy
1929 18 18.4 8.2 M4 2.0 27 1.8 191 204 78 248
1980 2.4 14.8 25.8 28.7 244 360 13,8 210 245 241 28.2
19891 24.1 15.0 229 302 RE2 432 142 265 s02 g1 s
g8z 7.8 160 238 302 244 508 205 1263 387 462 b
1wss 236 158 208 20 2 826 184 22 s1g  s28  s0.9
1984 19.7 18.9 21.4 28,2 2.2 SR 126 206 256 236 259
1985 17.9 8.4 19.8 21.7 21.8 26.7 1.9 19.1 220 201 2.2
1986 166 130 18.2 218 185 27 116 178 176 17.8 212
1987 1774 189 19.3 22.1 192 28 122 183 178 185 g
988 g 154 228 242 2890 =56 141 05 227 278
1098 18.3 130 18.8 200 174 221 124 184 178 o
1040 17.8 149 10.0 20.9 18.3 04 1.9 18a 16.7 18.7
4 154 187 16.8 174 146 165 114 168 140 158

¢
TABLE 115

Federal Reserve Board Indexes of Manufacturing Production,
Year Ends

(monthly average 1935-39: 100)

. . a
. L ™ a

: -i ﬁ ; E E d
£ g HEPTRE B O
3 % f3 B ogf B2 ge Bg o4y M
Poff B 55 &84 3 OB o8 B
] a3 . 3 xx
1919 785 760 Bay 1015 1380 575 815 Gz 163
1920 565 615 45.5 62.5 uo 875 prs 450 510 6oo
1901 6o 675 770 o5 455 100 6o 400  BEE 440
1928 840 785 860 1oty 685 1345 665 55 805 45
1928 835 83.0 788 895 670 14035 683 565 9o @70
1924 870 Bip Bss 890 Y85 70 755 505 940 953
1918 95.5 85.0 85.0 8g.0 850 1505 820 6g.5 10O 1123
1066 os0 845 885 g5 810 M40 87.5 740 1045 1043
1987 9so 870 865 45 8o 1425 875 745 1075 993
1018 1080 955 9s.0 9z5 1060 1510 040 870 mn8o 1280
1929 965 00.0 8z.0 94.0 830 1805 8.5 920 1085 1100
1930 780 gao T.5 o Opo 845 80 795 785 780
1931 6s5 8oy mo 750 OGgo 865 775 785 625  BO5
1932 6.5 78.0 795 n80 gso 480 665 690 480 ag.;
1993 69.0 8s.0 745 87.0 Bo.5 66.0 75.0 80.0 56%5 56.0
1934 795 87.0 90.0 pt.o 045 66.0 88.5 84.0 o .5 7|.g
1935 95.0 9s.0 1005 1035 1010 100.3 oz.5 98.0 8.5 gg.n
1936 nso 1045 1215 n6o 1173 112.5 1120 1070 1;:.5 x; -5
1987 8s.0 990 65.5 755 675 830 9ro0 1000 53 5

1088 1005 1045 1065 1065 1103 102.5 10L§5 1010 100.0 lm
19% 1245 1080 1215 1045 1985 1145 1190
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TABLE 116

Indexes of Inventory-Output Ratios, Total Manufacturing
and Major Groups, Year Ends

(percentages)
g 8 e as a

. S : ] > 8

4 > o 4 o£ a «8 E 1g a o

X & 2y -t sf gf £ 3t g8 3t

3 48 E& £ 2. 58 M8 i 4 23

P oBF 33 8 28 82 i3 31 i

§ § r & ol = x a3 xa §3 gu ;;
1919 79-1 779 633 1148 9.1 B4y 861 106y 778
1920 1200 g2z 179.5 237.8 178.6 1661 1042 L T TY e
1921 119.2 655 1194 168.8 47-8 101.8 162 78 12 1595
1922 93.6 601 1098 1460 438 867 1288 1350 081 3oy
1928 105.6 647 1150 169.2 49-7 964 000 1359 036 o2,
1924 99.7 707 1111 1379 454 99.0 1660 194 07 1019
1925 058 706 117.6 249 41 1020 RSN 1000 931 ey
1926 98.9 808 1144 1883 85.2 1185 96.8 1080 1054 g,
1927 08.2 747 1182 116.1 810 1246 1010 UsS 1090 go
1928 85.8 768 1088 1224 1056 106.0 p8.3 08.2 895 20
1929 100.6 780 1283 1252 1550 1216 100.9 93.8 109 945
1080 130.5 954 1554 186.8 233.2 2008 123.3 1418 1485 148,
1931 1643 1189 1455 1776 2607 2310 187.2 605 173y 198y
1982 168.1 1323 1208 159-2 3070 2520 1456 1474 1827 soss
1988 124.1 1083 188 117 151.0 1356 1085 1124 1824 1359
1934 1065 908 1003 1239 1162 155.8 1007 1062 1288 1o
1935 90.9  86. 803 950 1049 905 000 gog 1057 896
1936 80.7 779 805 879 Sog 834 8Ra g3 855 mog
1987 1510 1067 1773 149.9 182! 122.8  10R6 1040 1278 1466
1958 1027  10§.2 5.4 92.3 822 1046 1080 106.5 940 1016

1939 855 1107 70 845 6ge 930 854 969 863 gy





