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timing, 468-69
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inventory investment, 467-69
Keynes' analysis, 266-70
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relative importance, 154-59
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timing, 464-65
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stocks, 240, 241, 242-44
Finished goods made to stock
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cycles, 259-62
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timing at business cycle turns
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timing at manufacturing activ-
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timing at production cycle

turns, 308
timing of production at ship-

ments cycle turns, 248-51, 261,
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Finished products-see Finished

goods
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Flour milling, 160
Food, beverages and tobacco

adjustment for price changes,
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estimates of stocks, 503, 504,
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inventory investment, 338, 340,
364, 370, 372

stocks, 84, 86, 89,95,98, 101, 113,
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137, 141, 142, 143, 146, 148,
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accuracy of, 391-92
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definition, 162.63, 313
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definition, 154
discontinuous industries

definition, 162-63, 313
share of total inventories, 163-
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inventory investment and rela-

tion to rates of change in
output, 380-88

relative importance of, 154-59,
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basis of data, 553-56

timing at business cycle turns,
inventory investment, 464-65

timing at output cycle turns,
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value computed in continuous,
discontinuous, and mixed in-

dustries, 557-60
Goods made to order-see Finished

goods made to order
Goods made to stock--see Finished

goods made to stock

Gross national product
changes during business cycles, 5

definition, 6
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share of inventory invesinlent in
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length of cycles, 481-82
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Input cycles, 167.71
Interest charges-_see Interest rates
Interest cost-see Interest rates
Interest rates, 10, 11, 12, 13, 125,

126, 130
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definition, 4n
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26
Inventories at cost,

336
Inventory cost, definition, 172
Inventory cycle. 24
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definition, In, 329
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331
by major industrial divisions,

342-45
flegatise, 330
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size of cyclical fluctuations 176-
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129, 140-53, 182, 460, 487, 498
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in various stages of business

cycle, 489-93
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Inventory-sales ratios, 26, 34, 77,
129, 132-53, 460, 498
cause of inverted pattern, 144.
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effect of price changes, 128

Inventory-shipments ratios, 136.40
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conformity of stocks to consump-
tion cycles, 226-32, 234, 235
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appraisal of inventory theory,

267-70
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501-16
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estimates of inven tories adj uisted
for price changes. 523-47



Labor cost, 91
i.ard-see Meat products
Lead, 187, 191, 286-37, 247, 249,

261
conformity of stocks

cycles, 236
timing of stocks at import cycle

turns, 236
Lead stocks at bonded warehouses

-see Lead
Leather, (See also Leather and

leather products)
conformity to business cycles,

272, 303, 304
conformity of output

production
inventory investment, 452-54
stock, 302

conformity to production cycles
inventory investment, 452-54
stocks, 273, 302-03

inventory investment, 451-54
sources of supply, 301
stocks, 300-03
timing at business cycle stages,

inventory investment, 454

Leather and leather products
adjustment for price changes.

537, 542-45, 547
estimates of stocks, 503, 504, 514,

515, 516
inventory investment, 338, 340,

364, 370, 372
stocks, 84, 86, 88, 95, 98, 100,

113, 115, 118. 120, 133, 137,
141, 113, 146, 148, 158, 272
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and leather products) 160

Length
method f measuring cycle. 46,

47
reliability oF measures based on

annual data, 63
Linseed oil

conformity of production to

to import
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shipments, 292-94
confonnity of production and

shipments to business cycles,
293, 295, 296

conformity to business cycles,
298, 300

conformity to flaxseed produc-
tion, domestic and foreign.
291-92

conformity to production cycles,
296-98

conformity to shipments cycles.
298-99

inventory investment, 443-SI
stocks, 290, 300
timing at business cycle stages,

inventory investment, 449-51
timing at output cycle stages. in-

ventory investment, 443-48
timing at shipping cycle stages,

inventory investment, 448-49
Liquid capital-see Capital, liquid
Liquid stocks-see Capital, liquid
'Long waves', 494
Lumber and wood products

adjustment for price changes.

541, 547
estimate of stocks, 503, 504, 514,

515, 516
inventory investment, 838, 340,

Machine tools, 242
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Meade, J. E., 126
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52n, 57n, 64, 65, 67, 69, 72, 145n

I

364, 370, 372
stocks, 84, 86, 89, 95, 98, 101,

113, 115, 118, 120, 133, 134,

137, 141,
247, 249,

143,
261

146, 148, 158,
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Meat products
conformity of production to ani-

mal slaughter cycles, 281, 283.
84

conformity to business cycles
inventory investment, 430-36
stocks, 272, 284-86

conformity to production cycles
inventory investment, 429-36
stocks, 273, 28 1-82

inventory investment, 429-36
stocks, 280-86

Merchants, 12, 13
Metals and metal products

adjustment for price changes,
547

estimates of stocks, 508, 504, 514,
515, 516

inventory investment, 338, 340,
365, 370, 373

stocks, 84, 86, 88, 95, 98, 101,
113, 115, 118, 120, 133, 137,
141, 143, 146, 148, 158, 242

Metzler, Lloyd A., 23, 24, 25, 26,
28, 109, 151, 152,498

Milk, evaporated
conformity to business cycles, 305
conformity to fluid milk output,

304-05, 308
conformity to production cycles,

304-05, 306-07
inventory investment, 441-43
stocks, 272, 273, 304-05
timing at business cycle stages,

inventory investment, 443, 445
timing at output cycle stages, in-

ventory investment, 441-44
Miiiing

inventory investment, 343. 344
stocks, 99, 102, 103, 104, 105,

183, 184
Minor cycles-see Cycles, minor
Mitchell, Wesley C., 5n, 9, 10, 11,

18n, 28, 108
Moore, Geoffrey H.. lO6n, 193n
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National Bureau of Economic Re-
search, 19n, 40, 41, 63, 66, 502,
518, 520-21

National Industrial Conference
Board estimates of inventories,
80, 82, 83, 112, 52 1-22

Newsprint. 187, 191, 222-24, 247,
249
conformity to newspaper con-

sumption cycles
inventory investment, 400
stocks, 223, 224

timing of stocks at newsprint
consumption cycle turns, 222-
24

Newsprint at publishers-see
Newsprint

Nondurable goods, 111, 112, 137,
138, 139

Nonferrous metals, 161

Output rate-see Production rate
Overhead costs, 91
Overproduction, theories of, 11,

29, 132

Paper and pulp lroducts, adjust-
ment for price changes, 538, 547

Paper, printing and publish lug
estimates of stocks, 503, 504, 514,

515, 516
inventory investment, 338, 340,

364, 370, 372
stocks, 84, 86, 88, 95, 98, 101,

113, 115, 118, 119, 120, 121.
133, 134, 137, 141, 1-13, 146,
148, 158, 247, 249

Perishables, (See also Finished
agricultural products)
inventory investment, 429-36,

45556, 458
timing at business cycle turns,

inventory investment, 430-36
timing at output cycle turns, in.

ventory investment, 429-36
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Peterson, George hI., 506
Petroleum, 186, 187, 191, 219.22,

247. 249, 370
conformity to petroleum con-

sumption
inventory investment, 400-01

stocks, 219
factors influencing rate of pro-

duction, 219
Petroleum refining, 160

Pig iron, 67, 70, 72, 73, 247, 249,

261
Pork-see Meat products
Price changes, impact on raw ma-

terial stocks-see Raw materials,
impact of price changes

Price expectations, 153

Price indexes, problems in using

as deflator, 92, 97, 523-47

Price speculation, 125, 127-31

Prices, 10, 13, 16, 17, 18, 152
agricultural, 104
impact on inventory values, 90

rate of change, 127, 129
Liming. 97

Producer durables, changes during

business cycles, 7, 476-78

Production, theory of relation be-

tween inventories and, 122-25

Production, rate of, and inven-

tories, 121-25
Production period

definition, 165
length of, 171-75

Rae, George, 210n, 213n, 214n

Railroad bond yields, 56, 67, 70,

72, 73
Railroad stock prices, 67, 70, 72,

73
Rate of change, method of meas-

urement, 51, 52, 357

Rate of change in production, and

inventory investment, 348-79
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Raw cattle hides in tanners' hands
-see Cattle hides

Raw cotton at lniIIs..-ee Cott
Raw materiaJs 81. 33, 34, 123, 178.

239. 314-17
COnformity to business cycles,

3 14-17
conformity to consumption

cycles, 235
conformity to manufacturing ac-

tivity cycles, 188, 189
conformity to rate of produc-

tion
inventory investment, 465-66

stocks, 238, 29
definition. 154
impact of price changes, 179
inventory investment, 389-401,

465-67
measurement of, 393-95

relative importance of 154-59
source and availability of deter-

mining stocks, 238
sources of, 185-87, 314
timing at business cycle turns

inventory investment, 467

stocks, 314-17
timing at manufacturing activ-

ity cycle turns, 188-91

timing at output cycle turns
inventory investment, 466-67

stocks, 258
Raw materials, agricultural, 184,

239
Raw materials, imported, 184, 186,

187, 239, 316
Raw silk at manufacturers see

Silk
Raw sugar stocks at refineries-

see Sugar
Reference cycles,

definition, 41, 42

Reference cycle patterns-see
Cyclical patterns

Reference cycle relatives
definition, 42
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method of measuring, 44,46, 357
Reference cycle segment-see Ref-

erence cycle, definition
Reference dates, 41, 42, 46, 59, 66,

97
determination of, 548-52

calendar year series, 548-49
end of year series, 550-52

Retail trade, 104
Rubber

conformity to rubber unsurnp.
tion
iflVCfl!orv mvestnlent, 400
stocks, 208, 215

inventory investment, 459
production as affected by prices,

210-12
stocks, 185, 187, 191, 207-14, 370

Rubber and related products
adjustment for price changes,

539, 547
estimates of stocks, 503. 504, 514,

515, 516
inventory investment, 338, 340,

364, 372
stocks, 84, 86, 88, 95, 98, 100,

113, 115, 118. 119, 120, 133,
137, 141, 143, 146, 148, 158

Schmidt, C. H. and Young, R. A.,
estimate of total inventories, 78,
518-19

Schumpeter, Joseph, 23. 494
Secular IfloveifleUts 48, 49
Shares traded, 67, 70, 72, 73
Short cycles-sec Cycles, short
Shorten ings, 272,273, 305, 308, 309
Silk

conformity to deliveries cycles,
inventory investment, 395-96

inventory investment, 459
stocks, 187, 191. 199. 200

Specific cycle, definition, 41, 43
Specific cycle patterns-see Cyclical

patterns

INDEX

SpecifIc cycle relatives
(lehnition, 43
method of measuring, 44, 16, 48

Speculation-see Price speculatiozi
Staples produced for the market.-...

see Finished staples; or Finished
goods

Statistical series, catalogue and
(lescription of. 57 1-620

Steel industry, 160, 163, 243, 247,
249

Stone, clay amid glass PflxlLlcts
adjustment for price changes,

547
estimates of stocks, 503, 501, 511,

515, 516
inventory investment, 338, 340,

365, 370, 373
stocks, 84, 86, 89, 95, 98. 101,

113, 115, 118, 120, 133, 134,
137, 141, 143, 146, 148, 158

Sugar, 187, 191, 217, 218
Surplus stocks, (See also Capital,

liquid) 15, 16, 18, 19

'Tallow, 286-91
conformity to business cycles,

289-91
conformity to pnxluction cycles,

290-91
conformity to slaughter cycles,

288
producers classified, 287-88

Terboigh, George, estimates of in-
ventories, 78, 82n, 91, 93, 91,
512, 519, 532

Textile fiber spinning. (See also
Textiles and textile products)
160

Textiles and textile products
adjust men t for price changes,

540-47
estimales of stocks, 503, 504, 514,

515, 516
inventory investment, 338, 340,



364, 370, 372
stocks, 84, 86, 89, 95, 98, 101,

113, 115, 118, 119, 120, 121,
133, 137, 141, 143, 146, 148,
158, 163, 242

Thorp, Willard L., 41
Timing

at business cycle stages
explanation of, 470-74
inventory investment, 460-62

at business cycle turns
agricultural inventories, 99-

106
inventories, constant prices,

93-9, 312, 322
inVCfltOTiCS, current prices, 83-

90, 96
inventory investment, 337-38,

342-45, 348, 388
manufacturing inventories, 99-

106, 107, 144
mining and quarrying inven-

tories, 99-106
trade inventories, 99-106
transportation and other pub-

lic utilities inventories, 99-

106
at business and output cycle

turns, inventory-Output ratios,

140-44
at business and sales cycle turns,

inventory-sales ratios, current
prices, 136

at business and shipments cycle
turns, iventoryshipme ra-

tios, 139
at input cycle turns, goods in

procesS. 167-71
at output cycle turns

goods in proCess. 165, 166, 171,

175
inventories in constant prices.

117-19, 144
inventory investment, 348

at sales cycle stages inventory

63 t

investment, 460
at sales cycle turns

inventories, current prices,
111-14, 144
inventory investment, 348

at shipments cycle turns, produc-
tion, 240

definition, 40
during business cycle contrac-

tions, inventory investment,
488-93

during business cycle expan-
sions, inventory investment,
488-93

finished goods stocks and length
of manufacturing activity cy-
cle phases, 252-56, 416-17

inventory investment cycle
significance of, 345-47
summary account of, 460-74

method of measuring, 46, 47
to rate of change pattern of pro-

duction, inventory investment,
358-59, 460

rate of change in production
during business contractions
consumer goods, 360-61
durable goods, 36 1-62
inventory investment, 359-67,

461-63
nondurable goods, 361-62

rate of change in production
during business expansions
consumer goods, 368-70, 371,

374-77
durable goods, 370-71, 374

inventory ifl%'eStmeflt, 368-79,

461-63
nondurable goods. 370-71, 374

producer goods. 368-70, 374-77

raw materials at other cycle

turns, (See also Raw mate-

rials, timing) 181-87
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