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FOREVORD 

For some time there has been considerable interest in government 
circles in the improvement of current information on the level of inven-. 
tories and their fluctuation, especially at the manufacturing stage. The 
Census of Industry's annual data on the value of manufacturing inventories 
are well iwrn, .*it there is also a growing amount of additional information 
obtained on a monthly or quarterly basis. This memorandum attempts to pre-
sent a picture of available data of the latter type together with some 
analysis of its importance. It is a special report of the Central Research 
and Development Staff of the Dominion-Bureau of Statistics and was prepared 
by Mr. Clarence L. Barber. 

In its present form this memorandum is addressed primarily to 
economists in the different departments of the Government. Inventory 
statistics are difficult to interprets and in publishing this tyue of statis-
tics the Bureau would like to benefit from the experience and advice of 
others. The coverage must be extended to other industries and it may be 
that other departments are interested.in having particular industries in-
cluded. The extended introductory statement is written partly to bring out 
problems which must be faced in thepresentation of the statistics. 

The information is being circulated, for the present only, in 
this confidential form and is not for publication. The Bureau hopes to 
initiate a regular statistical report on different phases of the inventory 
situation for distribution to the general public. 
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Preliminary Report on Manufacturing Inventories 

Monthly information upon the stocks of goods held in a number of different 
manufacturing industries has been available for some time. In this report an effort 
has been r.de to combine this information into a single picture. The present report 
covers 1945 and 1946 to date. In a subsequent report similar information for 1944 
and the annual change for earlier years will be presented to give more perspective to 
the data contained herein. At the present time the industries covered are not suffi-
cl.ently representative to afford an indication as to what is happening to manufacturing 
inventories in all industries. No information is available on the "Iron and Steel 
Products" group of the Cnsue of Industry and the information on the "Textile Products" 
group is very sketehy.(1)  Steps are being taken to add to the information contained 
herein, and it is hoped that eventually a fairly complete coverage of the manufacturing 
field will be obtained. 

Some monthly information is also available on wholesale and retail inven-
tories 1  but since this is already available in confidential or published form, it is 
not included in this report at the present time. Only a limited amount of monthly in-
formation is available in the mining field. Eventually a more comprehensive report, 
covering inventories in all sectors of the economy, will be published. 

All the original data covered by this report are available in the form of 
physical quantity stocks. The information i8 presented in terms of the value of the 
physical change month by month or quarter by quarter. The alternative would have been 
to value the physical stocks at the end of each month or quarter and show the change 
in their total value. The former procedure was adopted for two reasons. Since many 
of the industries covered have been receiving subsidies during the last few years, 
considerable difficulty was experienced in obtaining accurate prices to apply to the 
physical quantities. It was felt that the margin of error involved in applying 
prices to the physical change would be smaller. Secondly, it is felt that the value 
of the phy8tcal change in inventories is preferable for many purposes on the grounds 
that it is more closely correlated with changes in employment than changes in the 
total value of inventories, the latter being more subject to the influence of price 
changes. 

Fluctuations in the volume of investment in inventories are of special sig-
nificance. During any recovery, a period of inventory investment can normally be 
expected as the amount of goods and materials held at various stages of production 
1. s increased to the volume necessitated by a higher level of production. If inven-
tories have been unduly depleted during an immediately preceding depressed period, 
the accumulation of goods required to attain normal stock levels will be that rmich 
larger. But once the higher level of production is reached, further investment in 
inventories can normally be expected to cease. Thus if an increase in business acti-
vity is based entirely, or even largely, upon the leverage influence of increased in-
vestment in inventories, it may be followed by a recession when the inventory accuna-
lation ceases. During the inventory acculTulation, increased payments to all parts 
of the economy exert a stimulating influence, which helps to lift business to a 
higher level if activity. Oace these payments cease, the decreased demand for raw 
materials and labour will exert a depressing influence. If a general recession gets 
underway, it will be aecentuated if bisiness firms now allow their inventories to 
run down. This possibility of an inventory cycle in business activity makes a 
a knowledge of inventory changes essential to all those interested in anticipating 
fluctuations in economic conditions. 

(i) Some quantitative impression of the coverage provided by this report may be ob-
tained by referring to Table 3, p.9 and the immediately preceding summary 
statement. 
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In some instances, invent.ry accumulations occur which are in excess of the 
amount required to meet normal production requirements. If prices are expected to 
rise, it will be pr.fitable to build up b.th raw material inventories to avoid in-
oroased costs and stocks of finished product in anticipation of higher selling 
prices. While the accunulatien is occurring its stimu!ating influence will tend to 
raise employment and income to higher levels, but it more fundamental types of in-
vestment do not appear, just as in the case of a normal inventory accumulation, the 
cessation if this form of expenditure may easily initiate a recession. Ti the 
extent that the inventory aocultion has been excessive, the reduction in expendi-
ture will be larger and the deflationary Influence more severe. In either instance 
if .ther types if expenditure areinereasing sit the time that the additians to 
sticks cease, the recession can!be avoided. But if a recession dies begin, the sub-
sequent depletion of the excessive stocks will make it more severe. 

From the standpoint of governmental economic policy designed to secure full 
employment, it would be prefrable to avoid any excessive inventory acounulation so 
that a reoovery of business activity could proceed more slowly, but on a sounder basis. 
The more availability of better inventory information may help avoid some if the ex-
cesses that have occurred in the past. In instances where inventory accumulation is 
clearly becomthg excessive in the face of this informatitn, it might be desirable 
for the government to issue some official opinion regarding the situation. This would 
serve to focus business opinion upon the statistical information, but such a step 
should only be taken with full recognition of the depressing effects which might follow 
a sudden cessation of inventory accunvlatiop. 

Inventory accumulation may also exercise an important influence during in-
flationary periods. When as at present, and as was true folowing the lost war, there 
are shortages of many goods relative to the volume of purohaeing power; there is an 
inøentive for firms to withhold goods from the market in anticipation of prioe rises 
if there is no price ceiling, or in expectation of the price ceiling being raised. 
This inventory accumulation, involving as it doea additional income payments, tends 
to add to the volume of money demand md further increase the pressure on prices. 
This in turn makes it profitable to withhold goods for further price increase,. Thus 
inventory acounulotion can be an irnprtant aggravating factor in any period of price 
inflation. Those who argue that increased production rather than price control is 
the best method of avoiding inflatio&iray frequently ignore this factor. 

The discussion of investment In inventories has thus far been largely in 
terms of the change in the overall total, but for proper interpretation of any fluc-
tuation, a more detailed analysis is required. To some extent the significance of 
an increased or decreased holding of inventories can be judged in terms of the 
causes of the change and the effects it may be likely to have on subsequent produc-
tion. This in turn requires an understanding A the part inventories play in the 
economic system. Some significance alao attaches to the stage in the economic 
process where the increase or decrea8e occurs and to the type of goods involved. 

Inventories of goods at various stages of production provide part of the 
flexibility in the economic system. Before any good comes on the market substantial 
preliminary production and processing of materials is required and during this time 
payments are being made to labour in the form of salaries and wages, to independent 
entrepreneurs such as farmers in payment for materials used, while corporate 
enterprises at various stages of production will be accumulating profits. In a 
continuing process of production, the flexibility provided on the goods' aide be-
tween the time the initial income payments are made and when the goods become 
available for sole has a counterpart in the flexibility provided on the expenditure 
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side by individual and corporate cash balance. These cash balances--money in circu-
lation, demand and saving deposits--bridge the gap between a person's receipts and 
expenditures. This makes it possible for the economy to run at a high level of 
aotivity without requiring a close' correpondenoe between receipts and payments from 
cash balances over a short period of tir, e.g. wheat (a farrer whose receipts are 
concentrated within a few months of the year may accumulate a large cash balance and 
spend it gradually throughout the year.) This payment is made by whomever finances 
the inventory accumulation of wheat. 

As ame of the series presented in this rsport indicate, there are important 
seasonal fluctuations in inventories in a number of industries. Accumulation of in-
ventories in these instances may be part of the process whereby 8easonal production 
is stored to meet a steady year round demand, e.g. canned fruits and vegetables 1  or 
a means by which a pronounced seasonal demand is met with a more uniform production 
throughout the year, e.g. concentration of retail sales in Deceniber. The traditional 
method of treating seasonal fluctuations has been to attempt to remove them and 
study the adjusted series. In studyin, monthly or quarterly inventory movements, 
this would be useful in helping to determine to what extent a general inventory acoumu-
lation was being obscured by sescnal movements- At the same time, the seasonal 
fluctuation itself is important as an indication of the amount of flexibility present 
within the economic system. Close study of seasonal fluctuations of the different 
components of gross national expenditure, net national income and individual savings 
would help to indicate how much fluctuation is possible in these items without 
initiating a general reoes8ion of business activity. As the series presented here 
are expanded 1  it is proposed to show annual totals by quarters to enable judgment as 
to the non-seasonal movement present in the series. The original data by months and 
quarters will also be presented, since it is believed they have an analytical value 
of their own 

Some separation of inventory holdings is desirable on the basis of a 
difference in both demand and supply conditions 	From the demand standpoint, manu- 
facturing inventories in total can be classified into two general groups, durable 
goods and non-durable goods. This is a customary classification, the economic basis 
for which is the fact that the demand for, and hence the production of, durable 
goods fluctuates more over the business cycle than the production of non-durable com-
modities. In view of this, it may become possible at somefuture time to establish 
a classification based explicitly upon the Income elasticity of demand, that is, the 
extent to which sales of the commodity fluctuate relative to gross national expendi-
ture or perhaps in this case the gross value of manufacturing production (using 
deflated totals) rather than on the basis of the physical durability of the goods. 

From the viewpoint of supply, it can be noted that many agricultural pro-
ducts, which in turn become the raw'material inventories for a number of the agri-
culture processing industries 1  tend to fluctuate with climatic conditions as well as 
in response to demands A small tobacco crop or fruit and vegetable crop will cause 
a decline in inventories in the manufacturing stages of these industries, which is 
independent both of demand and the production plans of the primary producers In 
addition, agricultural production is sometimes characterized by a negative elasticity 
of supply, meaning that production inôreases when the price declines. In an attempt 
to maintain his income, the farmer may expand his production in the face of de-
clining prices. Inventories of this type deserve separate analysis from inventories 
in other lines of manufacturing. 

An industry's relation to import or export trade is also important. In a 
number of lines of manufacturing activity, the raw materials used are primarily 



imported. This is true of such indutries as the petroleum products industry, 
sugar refining, and cotton textiles. In such instances, an increase in inventories 
will cause a proportionate increase in imports which will partially offset its 
stimulating influence. To the extent that the increased payments are made to firms 
or persons outside of the country, these payments will not cause increased employ-
ment or production in this country. Separate classification of this type of indus-
try would be desirable for analytical purposes. Again, inventory fluctuations in 
industries producing priirily for export may be very significant. An accunulation 
of inventories here m&y be the first indication of a decline in export demand. This 
subgroup too, deserves some special attention. 

The following is a suggested classification, incorporating the above con-
siderations: 

A. Durable Goods 

(a) Industries whose raw materials are primarily imported; 
(b) Industries whose finished products are primarily exported; 
(o) Other. 

B. Non-Durable Goods 

(a) Industries whose raw materials are primarily domestic 
agricultural production; 

(b) Industries whose raw materials are primarily imported; 
(c) Industries whose finished products are primarily exported 

(exclusiv, of those included in (a)); 
(d) Other. 
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Detailed Statement on 1&nufaobiring Inventories bylriduetrios 

1. Fruit and Vegetable Preparations 

Inventory holdings in this industry are subject to a pronounced seasonal 
fluctuation. Stocks of canned goods are built up during the third quarter of the year 
when canning is at its peak and decline throughout the rest of the year0 This move-
ment may vary somewhat from year to year, depending on the lateness of the season and 
the relative importance of different products in the total0 

Stocka of canned goods by type of product are obtained quarterly from the 
canner. These were valued at the average price per pound as reported to the C,nue 
of Industry in 1944. Current prices are available for only a few canned fruits and 
vegetables and these do not include the subsidy paid to the canner. Information from 
the Wartime Prices and Trade Board indicated that ceiling prices and subsidies were 
unchanged in 15 over their level in 1944. Prices calculated from the value and 
quantity of materials as reported to the'Censui of Industry vary to some extent with 
the changing relative importance of different firms in the total, but they do include 
the canners' subsidy. 

Infornation on stocks of fruits and vegetables frozen for reprocessing or 
preserved in 302 are evailable monthly. These make up a substantial part of the 
canners' year end raw material inventory. 

Coriparison of the value of inventories in this industry as reported to the 
Census of Industry with the stocks of canned goods reported quarterly is rendered 
difficult because firms holding about one-third of the total report to the Census for 
a year end between February 28 and April 30, a period during which there is a 
seasonal decline in inventory holdings. It is believed that the inventory covered 
by this report represents almost all of the industry's finished goods inventory and 
perhaps 40 per cent of its other inventory, Such items as containers, packaging 
materials and sugar which make up 45 to 60 per cent of the value of materials used 
are probably the chief stock items not covered. 

2. The Tobacco Industries 

Stocks of unniaaufacttzred tobacco are reported quarterly to the Census of 
Industry. Although these stocks include tobacco which is already processed, the 
latter is reported on an equivalent raw stock basis. These stocks are subject to a 
pronounced seasonal fluctuation, with an accunid.atlon usually occurring during the 
first quarter of the year and a decline during the remaining three quarters. These 
stocks are believed to be equivalent to the total inventory in the tobacco processing 
industry and the raw material inventory in the tobacco products industry. No 
information is available as to the amount of tobacco in process in the tobacco pro-
ducts industry or of the finished products on hand in the latter industry. 

3. Flour Millin 

Information on the production and stocks of flour milling is collected 
monthly by the Agricultural Branch, These stocks include both raw materials and 
finished products and should be complete. However, there is a substantial discrepancy 
between the value of these physical stocks and the value of inventory reported to 
the Census of Industry. It is believed that the difference is due to stocks both of 
raw materials and finished products which are held elsewhere than at the mill. The 
stocks covered in this report are mill stocks only. Direct comparison is hampered 

V 
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by the fact that firms holding from 65 to 70 per cent of all inventories in this in-
dustry make their report to the Census for the year ending July 51 or August 51. 

Wheat stocks were valued at the domestic selling price to millers. Where 
wheat products are sold for domestXc consumption, a drawback is subsequently paid to 
the millers, but it is believed that their inventory will be valued at its original 
purchase price Wheat flour was valued at the domestic 8elling price. Export 
prices of flour have been rising continuously during the last year and are now - over 
$200 per barrel above the domestic price which has remained fixed since 1945.  How-
ever, this higher price would not be reflected in the inventory valuation at cost. 
An estimate of the cost of flour based on the domestic purchase price of wheat corres-
ponded closely with the domestic selling price of flour0 

Li. 	}/eat Packing 1 ndustr 

Inforrwtion on the cold storage holdings of beef, pork, muttoa, lamb, veal, 
pork in cure, and lard are available monthly0 A'ssl1 percentage of these stocks 
are owned by wholesale butohers but it is estimated that at least 95 per cent are 
owned by the packers0 These stocks were valued at the average price r'er pound for 
each type of meat as reported to the Census of Industry, with adjustments for the per-
centage change in price shown by the price indexes for each of these products. Hides 
and skins held by packers are included along with those held by tanners and dealers 
in the inventory changes for leather tanneries. Comparison of the value of stocks 
included with the value of inventory reported to the Census of Industry indicates 
about a 60 per cent coverage of the total inventory in this industry. 

5. Leather Tanneries 

Stocks of raw hides and finished leather are reported monthly. The 
amount of leather in process s considered to be equivalent to the estimate of three 
months' production made by the tanners. Prices were obtained from the Census and 
the Prices Branch4 Coverage can be considered almost complete. 

6. Sugar Refiner±es 

Stocks of raw and refined sugar are reported weekly. This represents 
almost the entire inventory in this industry0 Prices of raw and refined sugar be-
fore excise tax were available from the Prices Branch. There is a fairly pronounced 
seasonal fluctuation in the stocks of 'both raw and refined sugar. Since these move-
ments are partially offsetting, the total inventory is somewhat more stable, 
though still markedly seasonal0 

7. Dairy Factories 

Inforiiation is available on the stocks of butter, cheese, milk powder, 
casein, and condensed and evaporated milk in the hands of the dairy factories. Cur-
rent prices were availab].e from the Prices and Agricultural Branches. The movement 
in the stocks in this industry is very seasonal, stocks being accurru.lated during the 
summer months and depleted during the remainder of the year. In addition to the 
stocks of butter and cheese held at the factory, there are large stocks held in cold 
storages throughout Canada by various owners. The stocks covered by this report 
amount to only about one-half of the total inventories in this industry, but it is 
believed that they cover the most variable portion. 
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8. Petroleum Refineries 

Information is available monthly on the raw materials in process and 
finished products of this industry. The finished products are broken down by type 
of product and include stocks at bulk tank stations (wholesale) as well as at the re-
finery. Prices were obtained from the Census of Industry reports and from the 
Prices Branch. Some nmrgin of error is involved in valuing stocks of crude petroleum, 
because of the varying amount of subsidy on this product during the past year. 

Inventories in this industry are subject to a fairly eubetaztial month to 
morth variation, without any evidence of a definite seasonal pattern. The coverage 
is almost complete. 

9. Pulp and Paper Industry 

Information on physical stocks in all stages of this industry are available 
monthly. Data on stocks of newa!rint and woodpulp are collected monthly by the 
industry's association; the former are published while the latter are made available 
in confidential newsheet form. Infors.tion on stocks of pulpwood held by the vafious 
companies is collected monthly by the Departnent of Reconstruction and Supply. 
Inasim.ich as most of the pulpwood is cut on company limits or on their behalf and pur-
chased as soon as it is cut, their inventories reflect the seasonal nature of the 
loging industry0 Though there is a ceiling on pulpwood prices, it apparently does 
not apply to wood cut on the companies' timber limits for their own use; the average 
cost of pulpwood used as reported to the (ensus of Industry has increased con-
tinuously during the last few years and is well above ceiling prices. Thus some un-
certainty attaches to the proper valuation of the change in pulpwood stocks. A con-
servative valuation was used, one consistent with the industry 's reported value of 
raw material inventory. The data do not include that part of this industry which 
is located in Western Canada and British Columbia, but the latter held only about 
7 per cent of the total inventory in this industry in 1943. 

100 Non Ferrous SmeltidRefininj 

Information is available monthly on the physical stocks of refined metals 
in this industry. This covers only the finished product inventory, except in the 
case of aluminium, where information is available on the stocks of bauxite. Since in 
recent years the finished products inventory in this industry has amounted to only 
10 per cent of the total inventory, it provides only a partial picture of inventory 
f1uctuatjon. On the other hand, in the years 191  to  1954,  finished products were 
somewhat over 50 per cent of total inventories. Up until the end of August the 

r 	 stocks of refined copper included a large amount held on United Kingdom account. 
These have not been reported since that tine, but are believed to have been all ex-
ported by now. The figure for September includes only the change in stocks 
privately held, whereas those for earlier months include the change in stocks held 
both on United Kingdom and private a000unt. 

11. Sawmills 

In January, 1946. the Forestry Branch began to collect information on the 
finished stocks of lumber held at sawmills, including both those stocks owned by 
the mills and those held on consignment. In the first reports no inforition was 
collected for the portion of this industry located in British Columbia, but it is 
expected that it will be included in the near future. In the past stocks of finished 
lumber have amounted to about one.half of the firms' total inventory. No monthly in-
formation is available regarding the stock of raw materials (logs). 
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12. The Rubber Industry 

Monthly reports on the stocks of natural, synthetic and reclaimed rubber 
are obtained monthly by the Rubber Controller. These include stocks held both by the 
government and private industry. In total they amount to only a small part of the 
industries' total inventory and provide little indication as to the fluctuation in 
the total. 

13. The Textile Industr 

Quarterly reports on certain textile stocks are obtained by the Wartime 
Prices and Trade Board. Informetion is obtained on stocks of cotton, woollen, rayon 
and nylon yarn in the hands of the weavers and of rayon and nylon yarn in the prooes 
of being woven. A number of large firm8 that spin their own yarn do not report any 
stocks, apparently considering these stocks as part of their in-process inventory. No 
informetion is available on stocks in the secondary industries such as men's and 
women's clothing. Thus this information does not offer an accurate indication of 
changes in total inventories in the textile industry, 

Some picture of the coverage of the total manufacturing industry provided 
by this report can be gained by reference to Tables 3 andLi. In summary, it may be 
stated that almost complete coverage is obtained in the pulp and paper industry, the 
petroleum products' industry, the leather tanning industry, and the flour milling in-
dustry. 8atisfactory coverage is obtained for the fruit and vegetable preparations 
and dairy products' groups, and fairly substantial coverage for the tobacco industry 
and the slaughtering and meat packing industry. Information for the samnilling and 
the non-ferrous mining and smelting industries covers finished products only. In 
the rubber and textile industries, the information provided is very sketchy. 

In Table 3 the number of establishments in each industry is given. This 
gives some indication of how niioh work would be involved in extending the coverage 
of our inventory information. Where there are only a small number of firms holding 
a large part of the total inventories information should be fairly readily obtainable. 
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TABLE 3 

VALUE OF MANUFACTURING INVENTORIES IN FORTY LEADING INDUSTRIES OF CANADA, 
RANKED BY VALiTE OF INVENTORY, 193 8  

(Millicns of dollars) 

Number of Value of 
stabliahments Inventory 

Pulpandpaper 	........... 'S 98 60.5x 
Non-ferrous metal refining & smelting .  54.7 x 
Saienjlls 3,836 50.2 x 
Tobacco 93 28.2 x 

5Petroleumproduots.. ... . ... e 57 27.0 x 
Electrical apparatus and supply 191 25.4 
Primary iron and steel .... 55 23.8 
Agricultural 	implements 	.............. 38 21.0 
Frujtandyeetables 3148 19.6x 

10 Distilleries 	•so........,.••eo.....s 15 17.5 
Slaughtering and meat-packing 138 17.2 x 
Machinery 	......................• 214 16.5 
Autos 	•,.,•,•••••.•,.••.•••,•••  ..... •• 15 14.9 
Rubber 50 114.6 x 

15Sheetmetalproducts 1148 13.14 
Hosiery and knitted goods 171 13.14 
Cotton yarn and cloth ......... 36 13.0 z 
Clothing, men's factory 198 12.9 
Leathertanneries 	.................... 83 12.0 x 

20 Railwayrollingstock 37 11.5 
Castings, 	iron 	........................ 231 11.0 
Flour and 	feed 	mills 	...... ........ 1,086 10.3 
Coke 	and 	gas 	......................... 33 10.3 
Sugar 	............ ....... .......... 10 10.2 x 

25 Miscellaneous 	foods 	................... 223 9.0 
Fish curing  and packing 597 8.8 
Boots and 	shoes, 	leather 	.............. 221 7.5 
Biscuits, conf'ectinery, cocoa 223 7.2 
Pls.ning mills, 	sash and door 669 7.0 

30 Silk and artificial Eilk 29 6.9 X 

Furniture 	......... ............... , . . . 1435 6.9 
Automotivesupplios 88 6,7 
Clothing,women'sfaotory 593 6.6 
Breweries •., 65 6.6 

35llardwareandtools 151 6. 
Wire and wire goods 77 6.2 
Butter and cheese 2,568 5.6x 
'koollen 	cloth 	..t.••,•* ............. ••• 59 5.8 x 

140 Bridges and structural steel 21 5.1 

Total 	 571.7 77$of 
total 

A].11ndustrjes .............. 	739 

x Industries completely or partially covered by this report. 
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TABLE 4 

VALUE OF MANUFACTURING INVE4TORIES IN FORTY LEADING INDUSTRIES OF CANADA, 
RANKED BY VALUE OF INVEN1DRY, 1943 

(Millions of dollars) 

Value of 
In yen tori 

Miscellaneous chemical products .......... ..... 163.5 (6.3) 
Aircraft 	. . . . . . . . . ........... . ....... • 1•S ....... 161.5 (2.8) 
Shipbu.ldingandrepairs 132.2 (2.3) 
Iron and steel products (ness.) 87.9 (1.1) 

SPulp and paper 	....5••.•....•.•...••••.•..•••.as 86.0 
Electrical apparatus and supply 69.7 
Autos 	............... .........•••••• •. ...... 7.6 
Non-ferrous metal refining and smelting 53.7 
Tobacco 	... . ... 	• 5•5•••,•, •*• 48.6 

10 Primary iron and steel 	. . . . . . . . . . . . . .....  . . . . . . 48.0 
Slaughtering and meat-packing 43.0 
Petroleum products 	• . .. ••..• e..•• •••,•••••• • • 41.5 
Machinery 	•.••...s•..•••.••••••e••••••••.s••s•• 38.3 
Sawin.ilJ.s 	......•... ..........•.... ...... 29.9 

l5Flourandfeedmills...... ... .......... 29.6 
Scientific and professional equipment 29.4 (1.9) 
Sheet metal products 	. ........• • •.... .......... 28.3 
AUtO 	supplies 	.............. ...... •..S........• 26.8 
Clothing, 	men ' sfactory 	........... • ............ 26.8 

20 Railway rolling stock . . . . . . . . . . . . • . . . . . . . . . . . . 9 25.5 
Fruit and vegetables 	. . . . . . . .......•. . . . ....... 24.1 
Distilleries 	. . . . . . . • . . • . . • . • . • . . . • ......... . . . 26.1 
Rubber 	...................... 23.3 
Agriculturalimplements 23.0 

25 Brass and copper products 18.8 
Cotton yarn and cloth 	. . . . . . . • ...... . . . • . . . . . . . 17.4 
Foods, 	miscellaneous 	. . . . . . . . ............. . . . . . 17.0 
Sugar refineries 	...... 16.4 
Bridges and structural steel 	.................. 16.1 

30 Hosiery and knitted goods 15.6 
Clothing,women'sfactory 	.................... 15.4 
Breweries 	* . . . ......... . . . • ............•5• 	• • • 	• 14.8 
Cokeaudgasproducts 	.......................... 14.4 
Medicinal and pharmaceutical preparations 14.2 

35 Castings 	• . . .......... ............... 13.9 
Hardware and tools 	. . . . .................. . . . . . . 15.5 
Acids,aLaliesandsalts 12.9 
Paints, pigments and varnishes ...... 11.7 
Bootandshoes,leather 10.7 
Leather 	tanneries 	. .. ...........•..•. . ......•, 10.6 

Total 	•• ... •...*.•........... ........... 1,571.7 86 	of 
total 

All Industries 	....... . . . . . . . . . . . . . . . * . . 1,829 

(--) Inventories in 1938. 
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