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MONTHLY WHOLESALE TRADE REPQRT: JANUARY 1987

INTENTION TO REVISE MONTHLY WHOLESALE ESTIMATES: The unadjusted and adjusted merchant wholesale sales, 1inventories, and
stock/sales ratio estimates will be revised utilizing the results from the 1985 Annual Trade Survey.

Revised estimates for the period December 1980 through December 1986 along with the previously published estimates for the
same period will be provided in the Census Bureau publication Current Business Reports, "Revised Monthly Wholesale Trade
Sales and Inventories: December 1980-December 1986," scheduled for release the wesk of April 6. The January/February
Monthly Wholesale Trade Report, scheduled for release the week of Aoril 6, will present revised January 1987 dstimates.

NOTICE: Beginning with the January/February 1987 publication, released in early fpril, estimates of total inventories will
be on a non-LIFQ basis. Comparable historic data will be available from December 1980.

(This press release is being issued on a one-time basis because of timing considerations during the revision process.)

SALES  The Bureau of the Census, U.S. Department of Commerce, announced today that January sales of merchant wholesalers,
after adjustment for seasonal variation .and trading-day differences but not for price changes, were $114.6 billion, down 2.4
percent from December, and little echanged from the January 1986 level. January sales of durable goods decreased 3.1

percent from December but were 3.6 percent above a year ago. January sales of nondurable goods were little changed from

the previous month and 4.4 percent below a year ago.

INVENTORIES  Total inventories of merchant wholesalers, after adjustment for seasonal variation but not for price changes;
were $140.2 billion at the end of January, up 1.3 percent from the previous month and up 2.8 percent from January 1986,
Durable goods stocks increased 2,2 percent from December and were up 4.7 percent from January 1986. HNondurable goods

stocks were little changed from the previous month and the year ago level,

STOCK/SALES RATIOS  The January stock/sales ratio for merchant wholesalers, based on seasonally adjusted data, was 1.22,
up from the December ratio of 1.18 and above the year-ago ratio of 1.18.

NOTE: For the sampling variability associated with these data and the use of sampling errors in determining reliability
of the estimates, please see Explanatory Material in the Monthly Wholesale Trade Report.

Differences between preliminary and final estimates of seasonally adjusted sales ranged from approximately +1.0 percent to
-0.4 percent for the past 12 months. During the same period, the absolute average of the differences was 0.3 percent,

The corresponding range for inventories was approximately +0.5 to -0.8 percent for the past 12 months. The absolute

average of the differences was 0.3 percent. :

Table 1. Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers: January 1987

(Sales and inventories in millions of dollars)

Unadjusted Adjusted?
Kind of business Jan. ! Dec. Jan. Jan.? | Dec. Jan,
1987 1986 1986 1987 1986 1986
SALES
Merchant wholesalers, total............... 108,981 121,343 112,335 114,569 117,395 115,410
Durable goods, total.......vvvevanenennnns 50,589 57,648 50,115 55,228 57,021 | 53,314
Nondurable goods, total 58,392 63,695 62,220 59,341 60,374 62,096
INVENTORIES
- Merchant wholesalers, total............. .. 140,749 139,648 137,103 140,245 138,450 136,436
Durable goods, tOtal...iervsseeenrnrerrvannnenns 90,574 89,537 86,586 91,953 89,987 87,815
Nondurable goods, tOtal..veeiverniiererrrnnnecas 50,175 50,111 50,517 48,292 48,462 48,621
STOCK/SALES RATIOS
Merchant wholesalers, total............... 1.29 1.15 1.22 1.22 1.18 1.18
Durable goods, tOtAl..viereerrernnrnnearronnenns 1.79 1.55 1.73 1.66 1.58 1.65
Nondurable goods, total..vuivseurererernnnnnnnn, 0.86 0.79 0.81 0.8% 0.80 0.78
'Adjusted for seasonal variations and, in the case of sales, also for trading-day differences. *Preliminary

estimates.



Table 2. Sales, Inventorles, Percent Changes, and Stock/Safes Ratlos of Merchant Wholesalers,
by Kind of Business: January 1987

Sal i
es Inventories (end-of-month) s (sales
Dollars ' Dollars ratios
s1c , (millions) Percent change. {millions) Percent change
code Kind of business Jan. | Jan. Jan. | Jan.
Jan.} Dec. 1587 1987 Jan, ! Dec. 1587 1987 Jan., ? Dec.
1987 1986 | from | from 1987 1986 | from | fram e 1986
Dec. Jan. Dec. Jan.
1986 1986 1986 1986
Data are NOT ADJUSTED for seasonal variation or trading-day differences
Merchant wholesalers, total.......... 108,981 121,343 ~10.2] =3.0 140,749 139,648 +0.8 +2.7 1.29 1.15
50 Durable goods, total........ 50,589 57,648 ~-12.2] +0.9 90,574 89,537 +1.2 +4.6 1.79 1.55
501 Motor vehicles and autamotive parts and
SUPPLIeS. v ever it irntnniainrrsannss 11,296 13,384 -15.6] +1.8 18,412 18,120 +1.6 | +14.8 1.63 1,35
502 Furniture and hame furmshmgs............." 2,104 2,070 +1.6| +18,1 3,534 3,456 +2.3 +5.1 “1.68 1.67
503 Lumber and other construction materials.... 3,584 3,957 ~9.4| +3.7 (s) {s) (S) (s) (s) (8)
505 Metals and minerals, except petroleum...... 4,616 4,728 -2.4] =~5.9 7,846 8,169 -4.0{ ~10.6 1.70 1.73
506 Electrical goods.....veieiiarencasnnenns 7,036 8,325 ~15.5] +0.3 12,950 13,122 ~1.3 +6.5 1.84 1.58
507 Hardware, plumbing, heat:.ng eq\.u.pnent,
and SUPPLiBS..vvveuiirernsveniannans 3,336 3,744 ~10.9] +1.4 5,809 5,785 +0.4 +3.1 1.74 1.55
508 Machinery, equipment, and supphes......... 12,927 15,321 ~15.6] +2.2 29,811 28,719 +3.8 +0.8 2.3 1.87
509 Miscellaneous durable QOOdS..eeeererervreas 4,364 4,493 -2.9} -5.4 (s} (s} (] (8) (S} {S)
51 Nondurable goods, total...eeueiscienne. 58,392 63,695 8.3} ~6.2 50,175 50,111 +0.1 ~-0.7 0.86 0.79
511 "Paper ‘and paper producCtS..ssssseesevsosssss 3,369 3,425 «1.6] +4.4 3,313 3,345 ~1.0 +6.3 0.98 0.98
512 Drugs, drug pmprietaries and druggists'
SUNAXi@S. . cieveenrrnarcrocronns eneeraraie 2,555 2,641 =3.3] +9.3 (S) () (S) (s) (s) {S)
514 Groceries and related products 19,298 20,405 =5.4 +2.0 11,051 11,373 -2.8 +6.4 0.57 0.56
515 Farm-product raw materlals....‘............ 6,664 7,700 -13,5] -15.,3 7,138 6,831 +4.51 =19.5 1.07 0.89
518 Beer, wine, and distilled alcomlic
DEVEragES . st eveennsastocransosanns 2,753 4,143 -33.6] +4.4 3,497 3,320 +5.3 +2.7 1.27 0.8
519 Miscellaneous mndurable goods 7,673 9,844 -22.1f ~-1.9 9,757 9,508 +2.6 -0.1 1.27 0.9,
Data are ADJUSTED for seasonal variation and, in the case of sales, for trading-day differences
Merchant wholesalers, total...ivesose 114,569 117,395 =2.4 =-0.7 140,245 138,450 +1.3 +2.8 1.22 1.18
50 Durable goods, total.sieiescenssassase 55,228 57,021 -3,1 +3.6 91,953 89,987 +2.2 +4.,7 1.66 1.58
501 Motor vehicles and autawotive parts and
supplies....... ereirenes 11,816 13,212 | -10.6 +4.3 18,357 17,817 +3.0] +14.8 1.55 1,35
502 Furniture and home fumishings......oveeeee 2,396 2,154 | +11.2] +21.6 3,506 3,372 +4.0 +5.1 1.46 1.57
503 Lumber and other construction materials.... 4,425 4,502 -1.7 +8.3 (s) (S) (S) (s) (s) (s)
505 Metals and minerals, except petroleum...... 4,783 4,820 =0.8 -1.7 7,854 8,064 -2.6| =~10.8 1.64 1,67
506 Electrical goodS....veivesvensesnnns 7,749 7,817 -0.9 +1.3 13,378 13,308 +0.5 +6.7 1.73 1.70
507 Hardware, plumbing, heat).ng eqm.pment, )
and SUPPlieS..vviverenansricarennoos 3,618 3,888 ~6.9 +4,1 5,976 6,007 ~0.5 +3.3 1.65 1.55
508 Machinery, equipment, and supplles......... 14,237 14,803 -3.8 +5.1 30,296 28,805 +5.2 +0.8 2.13 1.95
509 Miscellaneous durable goods.......... 4,613 4,700 -1.9 -3.7 (s) (s) (8) (s) (s) (s)
51 Nondurable goods, total.ivevssssneoaoes 59,341 60,374 -1.7 ~-4.4 48,292 48,463 -0.4 -0.7 0.81 0.80
511 Paper and paper ProduCtS......eeevecscnares 3,410 3,411] -0.0| +7.2] 3,336 3,372 1.1} +6.3 0.98 0.99
512 Drugs, drug pmprietaries and druggists'
sundries....... e 2,555 2,584 -1.1] +12.6 (8) (8) (S) (8) (s} (s)
514 Groceries and related products............. 19,793 19,927 «0.7 +4.0 11,323 11,3731 -0.4] +46.5 0.57 0,57
515 Farm-product raw materials.......... verees . 6,114 6,481 =5.7| =15.2 5,720 5,636 +1.5] =19.4 0.94 0.87
518 Beer, wine, and distilled alcoholic
DeVerages. .v.uviivesriiesnanan 3,589 3,444 +4.2 +9.3 3,12 3,644 +1.9 +2.6 1,03 1.06
519 Miscellaneous nondurable GOOAS, cavrrsrasens 8,943 9,699 -7.8 +0.2 9,409 9,367 +0.4 +0.1 1.05 0.97
Note: Totals include data for same kinds of business not shown separately.

}preliminary estimates.

S Data do not meet publication standards,



lonthly

Sales and Inventories

CURRENT BUSINESS REPORTS

Wholesale Trade

January/February 1987

Issued April 1987
BW-87-02

Notice of revision to monthly wholesale sales, inventories, and stocl/sales ratio estimates: Monthly merchant wholesalers’
sales, inventories, and stock/sales ratios by kind of business for the United States have been revised for the period December
1980 through December 1986 utilizing the results from the 1985 Annual Trade Survey. The data shown in this report
reflect this revision. Revised estimates are shown in the publication Revised Monthly Wholesale Trade, Sales and Inventories:

December 1980 through December 19886.

Notice: Beginning with this publication, estimates of total inventories are on a non-LIFO basis.

Sales. February 1987 sales of merchant wholesalers, after adjust-
ment for seasonal variation and trading-day differences but not for
price changes, were $123.7 billion, up 6.1 percent from the revised
January level and up 9.1 percent from a year ago. February sales
of durable goods increased 5.4 percent from January and were 10.2
percent above a year ago. February sales of nondurable goods were
up 6.7 percent from January and 8.1 percent above a year ago.

Inventories. Total inventories of merchant wholesalers, after adjust-
ment for seasonal variation but not for price changes, were $149.8
billion at the end of February, little changed from the revised January

Monthly Sales,

of Merchant Wholesalers:
(Seasonally adjusted)

Billions of dollars

level and showed some evidence of an increase from a year ago.
Inventories of durable goods wholesalers were little changed from
the January level and from a year ago. Inventories of nondurable
goods wholesalers increased 1.7 percent from January and were little
changed from February 1986.

Stock/Sales Ratio. The February stock/sales ratio for merchant
wholesalers, based on seasonally adjusted data was 1.21.

Data in this report are based on a sample and, therefore, are sub-
ject to sampling and nonsampling errors. A discussion of the reliability
of the data is on page 4.

inventories, and Stock/Sales Ratios
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The Monthly Wholesale Trade Report for March is scheduled to be released May 8, 1987, at 10:00 a.m.
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Address ingquiries concerning this report to Shirley Roberts, Business Division,
Bureau of the Census, Washington, DC. 20233. Telephone (301) 763-3916
or 763-3917.

For sale by the Superintendent of Documents, US. Government Printing Office,
Washington, DC. 20402. Postage stamps not acceptable; currency submit-
ted at sender’s risk. Annual subscription $18.00; single copy $1.75. Remit-
tances from foreign countries must be by international money order or by
draft on a US. bank. $22.50 per year.
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Table 1A. Adjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:

(Data adjusted for seasonal variation and,

1887 and 1986

in the case of sales, also for trading-day differences. Sales and inventories in millions of dollars)

1987 1986
sic Kind of busines
.code ind of business Jan.|] FebPl Feb'| Mar. Apr. May| June July]  Aug.| Sept] Oct] Nov.] Dec.
Sales, totat . . . ...... .. .. 116,545 [123,6708113,359[ 113,183 114,778 110,848 113,232 114,4441 114,426 ] 118,138[117,488[117,734 118,446
50 Durable goods . ........ ... 55,893 | 58,832§ 53.489| 53,403| 65,741 53,932 | 54,783 65,697] 54,747 56,998} 57,102 56,768 57,833
501 Mator vehicles & auto. equip. . . . . 11,3341 13,121 11,2401 11,281 11,6571 11,8687{ 12,1821 12,7821 12,313} 12,665] 12,867 12,459} 12,966
502 Furniture & home furnishings 2,377 2,381 2,075 2,068 2,082 2,178 2,247 2,185 2,260 2,483 2,260 2,170 2,227
503 Lumber & other construction mat. . 4,543 4,609 4,174 4,058 4,325 4,345 4,102 4,280 4,235 4,318 4,396 4,391 4,635
504 Sporting, recreational, photo-
graphic, & hobby goods, toys & E
SUPPES o 1,645 1,760 1,459 1,454 1,521 1,659 1,392 1,370 1,444 1512 1,567] 1.822] 1,827
505 Metals & minerals, ex. petroteum 4,983 5,291 4,911 4,648 4,706 4,640 4,659 4,826 4,589 4,807 4,934 4,937 4,862
506 Electrical goods ... ... ... ... 7,899 8,317 7.675 7.728 7.854 7,652 7,713 7.650 7.603 7.817 7.887 7,630 7,812
507 Hardware, plumbing & heating
QQUIP. - v e 3,667 3,684 3,483 3,458 3,680 3,707 3,699 3,642 3,465 3,709 3,745 3.695 3,822
508 Machinery, equip. & supplies. .. .. 14,787 | 16,1628 13,752{ 13,881 14,479} 13.645| 13,7821 14,129] 13,990 14,028] 14,143} 14,671 15,027
509 Miscellaneous durable goods . . . .. 4,658 4,607 4,720 4,837 5,717 4,839 5,037 4,823 4,848 5,678 5,303 5,183 4,765
51 Nondurable goods . . . .. ... .. 60,652 | 64,738 59.870| 59,780| 59.037| 56,617] 58,449| 58,747| 59.679| 61,140| 60,386] 60,976| 60,613
511 Paper & paper products .. .... .. 3,664 3,778 3,274 3.311 3.349 3,288 3,351 3,348 3,433 3,373 3,437 3,453 3,584
512 Drugs, drug proprietaries and
druggists’ sundries . ... ... ... 2,514 2,609 2,145| 2,196 2,177 2,213 2,190 2,294 2,366 | 2,357 2,438] 2,524} 2,484
513 Apparel, piece goods, & notions . . 3,417 3,863 3,176 3,309 3,389 3,173 3,355 3,334 3,700 3,772 3,806 3,709 3,300
514 Groceries & related products . . . . . 20,429 3 20,477} 18,599 19,061 18,9081 19,000| 19,4151 19,656] 20.441] 20,241 20,104 20,094} 20,023
‘515 Farm-product raw materials . . . . .. 6,174 6,996 8,862 6,840 6,833 6,187 6,558 6,707 6,220 6,677 6,721 6,384 6,358
516 Chemicals & allied products ... .. 2,055 2,034 2,164 2,124 2,198 2,156 2,121 2,066 2,064 2,076 2,078 2,225 2,097
517 Petroleum & petroleum products . . 10,2531 11,628% 11,3381 10,316 9,543 9,264 9,321 8,918 9,168} 10.236 8,925 89,224 9,724
518 Beer, wine, & distilied beverages. . 3,550 3,673 3,307 3,412 3,324 3,348 3,349 3,256 3,437 3,277 3,341 3,420 3,446
519 Misc. nondurable goods ... ... .. 8,696 9,680 9,006 9,211 9,316 7.988 8,789 8,170 8,870 9,231 9,638 9,943 9,597
Inventories, total . . .. ... .. 149,347 149,807 § 144,967 | 145,643 145,961 146,012 147,129 147,850 | 148,050 | 148,699|147,754]148,2041 147,375
50 Durable goods .. ....... ... 97,280 ] 96,882 94,111 94,3611 95,230! 956461 95,865] 96,680| 96,883] 97,216} 96,845 97.652] 85,710
501 Motor vehicles & auto. equip. .. .. 18,782 18,844 16,663 17,082 17.118 17,821 17,736 17,937 18,294 18,494} 17,8341 18,834} 18,643
502 Furniture & home furnishings R 3,510 3,651 3,132 3,183 3,174 3,166 2,974 3,114 3,151 3,321 3,116 3,132 \ 3,333
503 Lumber & other construction mat. . 4,907 4,881 4,806 4,869 4,953 5,040 5,315 5173 5,049 4,993 5,030 5,017 4,940
504 Sporting, recreational, photo-
graphic, & hobby goods, toys & .
supplies . ........ ... ... 3.436 3,509 2,749 2,755 2,851 2,884 3,026 3,136 3,230 3,255 3,672 3,541 3,387
5056 Metals & minerals, ex. petrcleum . 9,808 9,673 10,036 9.768 8,927 8,784 9,738 9,564 8,075 9,217 8,329 39,088 9,358
506 Electrical goods .. ... ....... &, 13,8641 13,9824 12,7971 13,026] 13,288}) 12,744} 12,988 13,2941 13,2301 13,674f 13,502} 13,815} 13,676
507 Hardware, plumbing & heating
BAUID. - v oo 6,576 6,518 6,511 6,540 6,479 6,593 6,656 6,599 6,700 6,630 6,643 6,611 6,842
508 Machinery, equip. & supplies. .. .. 31,984 | 31,385 32,764| 32,687} 32,856 33,167] 32,890 33,203) 33,381 32,778} 32,784| 33,087} 31,007
509 Miscellaneous durable goods . . . . . 4713| assll 4663| 45a1)] 4673] 4,747{ 4546| 4660| 4773| 4,954 4,935 4527y 4,823
81 Nondurable goods . ... .. ... . 52,067 | 62,9254 50,8568] 51,282} 50,731 s0,366) 51,284 51,1701 51,187| 51,383} 50,309 50,552} 51,665
511 Paper & paper products .. ...... 3,585 3,609 3.311 3,368 3,358 3,287 3,330 3.345 3,338 3,346 3,418 3,383 3,570
512 Drugs, drug proprietaries and
druggists’ sundries . ... ... ... 4,385 4,490 3,710 3,776 3,740 3,883 3,861 3,826 3,888 3,936 4,076 4,143 4,246
513 Apparel, piece goods, & notions . . 7.061 6,961 $,008 6,216 6,292 6,625 6,761 7,205 7,288 7,167 6,672 6,841 6,928
514 Groceries & related products . . . .. 12,074 § 11,817§ 11421 11,624 11,690] 11,445} 11,648] 11,656} 11.670| 11,734} 11,796 11,983{ 12,185
515 Farm-product raw materials. . .. .. 5,854 6,503 7,000 7.088 7,139 6,902 7,261 7.040 8,558 86,358 8,270 5,712 5,636
516 Chemicals & allied products .. ... 2,121 2,243 2,178 2,180 2,187 2,217 2,187 2,144 2,148 2,076 2,085 2,161 2,144
517 Petroleum & petroleum products . . 3,405 3,629 3,839 3,854 3,181 2,885 2,914 2,91 3,061 3,194 3,163 3,140 3,449
518 Beer, wine, & distilled beverages . . 4,033 4,113 3,893 3,878 3,811 3,814 3,833 3,734 3,716 3,743 3,652 3,794 3,818
519 Misc. nondurable goods . ... .. .. 9,438 9,560 9,496 9,390 9,322 9,428 9,469 9,309 9,509 9,830 9,777 9,395 9,689
Stock/sales ratios, total . . . . 1.28 1.21 1.28 1.29 1.27 1.32 1.30 1.29 1.29 1.26 1.26 1.26 1.24
50 Durabie gOOdS __________ . 1.74 1.64 1.76 1.77 1.71 1.77 1.78 1.74 1.77 1.71 1.70 1.72 1.65
501 Motor vehicles & auto. equip. . . . . -1.866 1.44 1.48 1.62 1.47 1.61 1.46 1.40 1.49 1.46 1.39 1.51 1.44
502 Furniture & home furnishings ) 1.48 1.49 1.51 1.55 1.52 1.45 1.32 1.42 1.39 1.35 1.38 1.44 1.50
503 Lumber & other construction mat. . 1.08 1.08 1.15 1.20 1.15 1.16 1.30 1.21 1.19 1.16 1.14 1.14 1.07
504 Sporting, récreational, photo-
graphic, & hobby goods, toys &
supplies ... ..o o 2.09 1.99 1.88 1.89 1.87 1.85 2.17 2.28 2.24 2.18 2.28 2.18 2.08
505 Metals & minerals, ex. petroleum . 1.91 1.83 2.04 2.10 211 2.16 2.09 1.98 1.98 1.82 1.89 1.84 1.3
506 Electrical goods . ............. 1.76 1.68 1.67 .69 1.74 6] 1.68 1.74 1.74 1.74 1.71 1.81 1.74
507 Hardware, plumbing & heating
BAUID. « « e v v 1.79 1.77 1.87 1.89 1.80 1.78 R 1.80 1.81 1.83 1.79 1.77 1.79 1.69
508 Machinery, equip. & supplies. . ... 2.18 2.07 2.38 2.36 2.27 2.43 2.39 2.35 2.39 2.34 2.32 2.26 2.08
509 Miscellaneous durable goods . . . . . 1.01 .88 .99 .94 .80 .98 .80 .87 .98 .87 .83 .87 1.01
51 Nondurable goods. . . ... . .. .86 .82 .85 .86 .86 .89 .88 .87 .86 .84 .84 .83 .85
511 Paper & paper products . ....... 1.01 .96 1.01 1.02 1.00 1.00 .99 1.00 .97 .99 .99 .98 1.00
512 Drugs, drug proprietaries and
druggists’ sundries . .. ... ... .. 1.74 1.72 1.73 1.72 1.72 1.7 1.76 1.67 1.65 1.67 1.67 1.84 1.71%
513 Apparel, plece goods, & notions . . 2.07 1.80 1.89 1.88 1.86 2.06 2.02 2,18 1.97 1.90 1.78% 1.84 2.10
514 Groceries & related products . . . . . .69 88 61 .60 82 .60 60 .59 57 .68 .58 .60 81
516 Farm-product raw materials. . . . .. .96 .83 1.02 1.04 1.04 1.12 1.11 1.08 1.05 .97 .93 .89 .89
516 Chemicals & allied products ... .. 1.03 1.10 1.01 1.03 .99 1.03 1.03 1.04 1.04 1.00 1.00 .87 1.02
517 Petroleum & petroleum products. . . .33 .30 .34 .37 .33 .31 .31 .33 .33 .31 .35 .34 .35
518 Beer, wine, & distilled beverages. . 1.14 1.12 1.18 1.14 1.15 1.14 1.14 1.18 1.08 1.14 1.09 1.11 111
519 Misc. nondurable goods ... ... .. 1.09 .99 1.05 1.02 1.00 1.18 1.08 1.02 1.07 1.08 1.03 .94 1.01
"Revised.

Ppreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: December 1980-December 1986.

NOTE: Preliminary inventories estimates have been modified prior to publication based on past relationships between preliminary and final estimates. Merchant wholesalers
totals and group totals include data for some kinds of business not shown separately:



Table 1B. Unadjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:

1987 and 1986

{Data not adjusted for seasonal variation or trading-day differences. Sales and inventories in millions of dollars}

1887 1986 Total 2 mos.
SIC
code Kind of business Jan.| Feb.P Feb. Mar. Apr.] May June Julyl Aug.| Sept. Oct.| Nov.| Dec. 1987 1986
Sales, total . . . .. ... . ... 110,564 | 111,921 §102,696| 114.130] 116,010 115,102| 114,783] 115,561] 112,208] 118,772 124,995 113,152| 121,499| . 222,485] 215,099
50 Durable goods . . ........... 51,319 | 52,444 § 47,660 53,521 56,615| 65672 56,448| 56,416| 54,282] 58,368| 62,287} 54,350| 58,033 103,763 98,117
501 Motor vehicles & auto equipment . . 10,858 11,455 9,835¢ 11,247} 12,112] 12,434] 12,772] 13,280| 11,734} 11,918] 14,026] 11,886} 13,109 22,313 20,699
502 | Furniture & home furnishings .. ... 2083 2,114 1,843} 2,001 2,185 221 2,321 2,210 2,253 2,661 2618 2,118 2,169 4177 3,709
503 | Lumber & other construction mat, 3,684 3,673 3,331 3,730 4,380 4,640 4,516 4,704 4,820 4,655 5,060 4,185 4,060 7,357 6,875
504 | Sporting,recreational, photo-
graphic, & hobby goods, toys &
supplies . . ... ... . L. 1,397 1,640 1,269 1,408 1,612 1,504 1.352 1,356 1,418 1,642 1,913 1,729 1,845 2,937 2,601
505 | Metals & minerals, ex. petroleum . . 4,824 5,037 4,665 4,931 4810 4,594 4,794 4,739 4,543 4,994 5,156 4,404 4,770 9,861 9,612
506 | Electricalgoods ,.............. 7,204 7,827 6,946 7,689 7,294 7,174 7,713 7,704 7,880 8,481 8,762 7,722 8,29 14,731 13,935
507 | Hardware, plumbing & heating
eUID. .. e e e 3,418 3,316 3,121 3,269 3,655 3,870 3,854 3,810 3,572 3,761 4,097 3,536 3,765 6,734 8,429
508 | Machinery, equip. & supplies .. ... 13,427 | 13,737 § 12,473} 14.200] 15000| 14,164] 14,184] 14,030) 13,724] 14304] 14,822| 13644} 15673) 27,164 25411
509 | Miscellaneous durable goods . . ... 4444 40458 4,177 5045] 5677 5081 4972 4,582 4838] 50962| 5833} 5126f 4,546 8,489 8,846
51 Nondurable goods ... ....... 59,245 59,477 § 55,036} 60,608| 59,395]| 59,430| 58,335| 59,1461 57,926] 60,404| 62,708| 58,802| 63,466( 118,722] 116,982
511 Paper & paper products .... . ... 3,489 3,529 3,061 3,301 3,379 3,272 3,348 3,345 3,484 3,397 3,684 3,256 3.602 7018 6,453
512 | Drugs, drug proprietaries and -
druggists’ sundries . ... ... .. ... 2,517 2,416 1,884 2,185 2,251 2,182 2,177 2,285 2,262 2428 2,628 2,395 2,546 4,933 4,237
513 | Apparel, piece goods, & notions . . . 3,031 3,980% 3288 32921 3,409) 2929} 3,399] 3,888] 4,125} 3,804} 4.283] 3316 2571 7,021 5,285
514 | Groceries & related products ... .. 19,9801 18.757 § 17,055f 19,004} 19,021} 19,798} 18,396] 20,285] 20,523{1 20,140{ 20607] 19,371} 20,524 38,737 36,079
515 | Farm-product raw materials ... ... 8,730 6,814 6,704 7,250 6471 6,843 5915 6,050 5,184 5,840 6,815 6,863 7,541 13,544 14,413
516 | Chemicals & allied products . .. ... 2,037 1,890 2,006 2,118 2,202 2,208 2,216 2,025 2,060 2,172 2,282 2,034 1,950] 3,927 4,240
517 1 Petroleum & petroleum products . . . 11,319} 11,000¢ 10,748} 10,698 9,448 9,032 8,780 8,426 8,343] 10,287 9,202 9,104 10,833 22,319 24,660
518 | Beer, wine, & distilled beverages . . 2,698 2,843 2,656 3,108 3,218 3,656 3,594 3617 3,688 3,300 3,585 33651 4,139 5,541 5,192
519 | Misc. nondurable goods . ... ... .. 7,444 8,238 7.664 9,653 9,996 9,610 9,610 9,225 8,347 8,936 9,612 9,098 9,760 16,682 15,423
Inventories, total ......... 149,548 | 150,661 §145,928] 146,987| 146,788 144,662| 145,977| 146,279] 145,882] 147,964 149,003 148,804} 148,245| 4} X
50 Durable goods .. ... ... ... 95,895 | 96,337 {1 93,588 94,605] 95574 95647 96,4721 97,005{ 96,958] 97,991| 97,153] 897,210} 95,353 (%4} X}
501 | Motor vehicles & auto. equip.. . ... 18,744 | 18,9019 16,713] 17,2121 17.272f 17,311] 17,736] 17,471 17,626] 18,845] 18,221 18,947] 18941 X &)
502 | Furniture & home furnishings ... .. 3659| 3,697§ 3,176 31701 3,095 3,912} 2992 3,055f 3,208{ 3,351f 3,107| 3,085| 3,423 X) (X}
503 | Lumber & other construction mat. 4,716 | 4846[ 4,796] 4,986] 5087| 5040} 5379] 5209 5099] 4.978] 4929 4.942] 4,920] X X
504 | Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies . . ... L o 3,381 3,481 2,727 2,788 2,882 2,867 3,071 3,205 3,268 3,281 3,558 3.456 3,309 X3 (X}
505 §{ Metals & minerals, ex. petroleum . . 9,575§ 9,770 10,1261 9670] 9709] 9,726f 9863] 9.688] 9257 9.284] 97161 '8970] 9481 3G o]
506 | Electricalgoods ... ... ... ... .. 13,434} 13,549% 12,4001 12,700| 13,2461 12,642] 12,899| 13,693| 13,508{ 14,083] 13,813] 13,884] 13,359 X Xy
507 | Hardware, plumbing & heating
eqUIP. o e 6,392 6,505 6,504 6,690 6,751 6,804 6,683 6,685 6,713 6,517 6,610 6,479 6,330 {x} X}
508 { Machinery, equip. & supplies . .. .. 31,504 | 31,134 § 32,502| 32,848] 33020 33,399| 33,285] 33,269 33,481| 32,614| 32,850 32,789] 30,914 X (x)
509 | Miscellaneous durable goods . . . . . a500| 45544 a6aal aa4a1] as32| 4747) 4484] 47301 4897 6088 5004 4,668] 4,616 X} X
51 Nondurable goods . .. ....... 53,653 | 54,324 § 52,3401 52,482} 51,214] 49,015] 49,505} 49,274} 48,924] 49,973} 51,856} 51,694 52,892 X) X}
511 Paber & paper products . ... ... . . 3,673 3,634 3,331 3,365 3,362 3,310 3,353 3,355 3,392 3,292 3,367 3,407 3,552 X) X}
512 | Drugs, drug proprietaries and
druggists” sundries . . ... ....... 4,486 4,625 3,818 3,857 3,792 3,790 3,761 3,688 3,771 3,082 4,170 4,035 4,221 ) X}
513 | Apparel, piece goods, & notions . .. 7.061 6,871 5,930 5,911 6,135 6,587 6,817 7,702 7.645 7,274 8,618 6,458 6,886 [s] oe]
514 | Groceries & related products . . . .. 11,820 11,988§.11,501] 11,501] 11,573} 11.422] 11,648] 11,446] 11,343} 11,581] 12268 12,474} 12,185 X [
515 | Farm-product raw materials . ... .. 7448] 75188 s8a0s] 7778] 7032] s5563] 5707 5484 5292| 5563 6703 6774] 6839 {x) x)
516 | Chemicals & allied products . . .. .. 24001 22614 2189 2170{ - 2.270] 2208f 2194] 2198} 2324 1,991] 2116f 2,170] 2,108 (Y] s
517 | Petroleum & petroleum products . . . 3616| 32614 asss| 3s42] 3047] 2857] 3010 2.806f 2877 3267} 3229) 3.247] 3,759 X x
518 | Beer, wine, & distilled beverages . . 3799| 39650 3749| 3818f 3.899] 3828{ 3948] 3835 3694 3773} 3871 4ao020] 3482 X} )
519 | Misc. nondurable goods ... ... ... 9,760| 10,201 § 10,161] 10442} 10,114] 9343| s8967| 8760f 8786 9.250f 9513 9,000] 9,863 X (X
Stock/sales ratios, total 1.35 1.356 1.42 1.29 1.27 1.26 1.27 1.27 1.30 1.25 1.19 1.32 1.22) 0 (24
50 Durable goods . ... ... .. 1.87 1.84 1.98 1.77 1.69 1.72 1.71 1.72 1.79 1.68 1.56 1.79 1.64 ] X
501 Motor vehicles & auto. equip.. .. .. 1.73 1.65 1.70 1.63 “1.43 1.39 1.39 1.32 1.49 1.568 1.30 1.59 1.44] X} X
502 | Furniture & home furnishings ... .. 1.73 1,70 1.72 1.58 1.43 1.41 1.29 1.38 1.42 1.31 1.19 1.46 1.58] ) )
503 | Lumber & other construction mat. 1.28 1.32 1.44 1.34 1.16 1.09 1.19 1.1 1.10 1.07 97 1.18 1.21 X X
504 | Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies .. .. ... 2.42 2.26 2.15 1.98 1.91 1.91 2.27 2.36 2.31 200 1.86 2.00 2.01 X3 X
5056 | Metals & minerals, ex. petroleum . . 1.98 1.94 217 1.96 2.02 2.12 2086 204 L 2.04 1.85 1781 204 1.99 (o X
506 | Electrical goods .. ... e 1.86 1.80 1.79 1.65 1.82 1.76 1.69 1.78 1.78 1.66 1.68 1.8C 1.61 X3 Xy
507 | Hardware, plumbing & heating
BQUID. vt et 187} 196 208] 208 1ss{ 176] 1.73) 175 s8] 173 189f 183 170 ) ]
508 | Machinery, equip. & supplies . . . .. 235 2274 261 231] 220 238 235 237f 244 227) 222] 240f 197 o] )
‘509 | Miscellaneous durable goods ... .. 1.03 1.13 1.1 .88 80 .93 .90 1.03 1.01 .85 .86 91 1.02| X) X
51 Nondurable goods ... .. ... .. 91 91 95 87 86 82 85 83 84 83 83 88 83 ) ]
511 Paper & paper products ... ...... 1.02 1.03 1.09 1.02 .89 1.0% 1.00 1.00 .97 .97 N 1.05 99 X [0
512 | Drugs, drug proprietaries and
druggists’ sundries .. ... .. ... .. 1.78 1.91 1.92 1.81 1.68 1.74 1.73 1.81 1.87 1.64 1.59 1.68 1.68) (X) (X}
513 | Apparel, piece goods, & notions . . . 2.33 1.72 1.82 1.80 1.80 2.25 2.04 1.98 1.85 1.86 1.54 1.98 2.68] (X) X)
514 | Groceries & related products .. . .. .59 64 87 61 .81 58 B0 .56 .55 .58 .60 64 59 X} X}
515 | Farm-product raw materials .. .. .. 111 1.10 1.21 1.07 1.08 81 .96 91 1.02 85 88 89 R X X}
516 | Chemicals & allied products . .. ... 1.03 1.20 1.08 1.02 1.03 1.00 88 1.09 1.03 92 .83 1.07 1.08] X3 X}
517 | Petroleum & petroleum products. . . 32 .30 .33 33 32 .33 34 .33 34 32 .35 .36 ; .35 X} Xi
518 | Beer, wine, & distilled beverages . ‘1.41 1.39 1.47 1.23 .21 1.08 1.10 1.08 1.03 1.14 1.08 1.20 .84 X} ¥
519 | Misc. nondurable goods .. ....... 1.31 1.24 1.33 1.08 1.01 97 .94 95 1.08 1.04 .99 .99 1.01 (X} Xt

PPreliminary estimate. See sample design and estimation procedures-in Revised Monthly Wholesale Trade, Sales and Inventories: December 1980-December 1986.
x Cumulative data are not applicable for inventories or stock/sales ratios, cumulative seasonally adjusted sales estimates are not tabulated.
NOTE: Preliminary inventories estimates have been modified prior to publication based on past relationships between preliminary and final estimates. Merchant wholesalers
totals and group totals include data for some kinds of business not shown separately.



Table 2. Percent Change in Sales and Inventories of Merchant Wholesalers

Unadjusted Adjusted?
Inventories, Inventories,
sIC . . Sales end-of-month Sales end-of-month
code Kind of business {at cost) (at cost)
2 months
Feb.1987 | Feb.1987 | 1987 from| Feb.1987 ] Feb.1987| Feb.1987 ] Feb.1987| Feb.1887 | Feb.1987
from from | 2 months ’ from from from from from from
Jan.1987 | Feb.1986 19861 Jan.1987 | Feb.1986| Jan.1987 | Feb.1986| Jan.1987 | Feb.1986
Total ... ... +1.2 +9.0 +3.4 +.7 +3.2 +6.1 +9.1 +.3 +3.3
50 ~ Durable goods . ... ... ... ... +2.2 +10.0 +5.8 +.5 +2.9 +5.4 +10.2 -4 +2.9
501 Motor vehicles & auto. equip. . . .. +5.5 +16.5 +7.8 +.8 +13.1 +15.8 +16.7 +.3 +13.1
502 Furniture & home furnishings . +2.5 +14.7 +12.6 +1.1 +13.3 +.2 +14.7 +1.2 +13.4
503 Lumber & other construction mat . -3 +10.3 +7.0 +2.8 +1.0 +1.5 +10.4 -.9 +1.1
504 Sporting, recreational, photo-
graphic, & hobby foods, toys &
supplies .. ... ... . L +10.2 +21.4 +12.9 +3.0 +27.6 +7.0 +20.6 +2.1 +27.6
505 Metals & minerals, ex. petroleum . +4.4 +8.0 +2.6 +2.0 -3.6 +6.2 +7.7 +1.7 -3.8
506 Electrical goods .. ...... ... ... +4.5 +8.4 +5.7 +.9 +9.3 +5.3 +8.4 +.9 +9.3
507 Hardware, plumbing & heating
BAUIP. - « vt e -3.0 +6.2 +4.7 +1.8 .0 +.5 +5.8 -.9 +.1
508 Machinery, equip. & supplies. . . .. +2.3 +10.1 +6.9 -1.2 -4.2 +2.5 +10.3 -1.9 -4.2
509 Miscellaneous durable goods . . . . . -9.0 -3.2 -4.0 -.8 -1.9 -1.1 -2.4 -3.3 -2.0
51 Nondurable goods . ... ... .. .. +.4 +8.1 +1.5 +1.3 +3.8 +6.7 +8.1 +1.8 +4.1
511 Paper & paper products ... ... .. +1.1 +156.3 +8.8 +1.7 +9.1 +6.0 +15.4 +.4 +9.0
512 Drugs, drug proprietaries and
druggists’ sundries ... .. ...... -4.0 +21.8 +16.4 +3.1 +21.1% +3.8 +21.6 +2.4 +21.0
513 Apparel, piece goods, & notions . . +31.6 +22.5 +11.7 -2.7 +15.9 +13.1 +21.7 -1.4 +18.9
514 Groceries & related products . . . .. -6.1] +10.0 7.4 +1.4 +4.2 +.2 +10.1 -1.3 +4.3
515 Farm-product raw materials . . . . .. +1.2 +1.6 6.0 +.9 -7.3 +13.3 +2.0 +9.2 -7.1
516 Chemicals & allied products ... .. -7.2 -5.8 7.4 +7.7 +3.3 -1.0 -6.0 +5.8 +3.0
517 Petroleum & petroleum products . . -2.8 +2.3 9.5 -9.8 -8.3 +13.4 +2.6 +3.6 -8.1
518 Beer, wine, & distilled beverages. . +5.4 +11.2 6.7 +4.4 +5.8 +3.5 +11.1 +2.0 +5.7
519 Misc. nondurable goods . . .. .. .. +10.7 +7.5 1.7 +4.6 +.4 +11.3 +7.5 +1.3 +.7

S Data do not meet publication standards.

TAdjusted for seasonal variation and, in the case of sales, also for trading-day differences.

EXPLANATORY MATERIAL
Scope of Survey

Wholesale trade, as defined in Major Groups 50 and 51 of the
1972 edition of the Standard Industrial Classification Manual®
and the 1977 Supplement and as covered in the 1882 Economic
Censuses, includes establishments or places of business primarily
engaged in selling merchandise to retailers; to industrial,
commercial, institutional, farm, or professional business users;
to other wholesalers; or acting as agents or brokers in buying
merchandise for or selling merchandise to such persons or
companies. ,

The principal types of establishments included are: (1}
merchant wholesalers who take title to the goods they sell, such
as wholesale merchants or jobbers, industrial distributors; volun-
tary group wholesalers, exporters, importers, cash-and-carry
wholesalers, drop shippers, major distributors, retailer cooperative
warehouses, terminal elevators, and cooperative buying associa-
tions; (2) sales branches and sales offices (but not retail stores)
maintained by domestic manufacturing or mining enterprises
apart from their plants or mines for the purpose of marketing their
products; and {3) agents, merchandise or commodity brokers,
and commission merchants. ’

‘Executive Office of the President, Ofice of Management and Budget,
Standard Industrial Classification Manual, 1972, and the 1977 Supplement.

This survey is limited to merchant wholesalers {described under
category 1 above), who constitute the major portion of the broad
field of wholesale trade, and excludes the other types of
wholesale trade. All kinds of business in which merchant
wholesalers operate are represented in this survey.

Also included in this survey are the sales and inventories of
central administrative offices and auxiliaries of merchant
wholesale establishments and manufacturers’ sales branches of
ferrous metal service centers SIC (505).

Reliability of Data

Estimates based on a sample survey will differ from the value
derived from the population because of sampling variability and
nonsampling error. Sampling variability occurs because obser-
vations are made only on a sample, not on the entire population.
Nonsampling errors can be attributed to many sources in the
collection and processing of data. The accuracy of a survey result
is determined by the joint effects of sampling variability and
nonsampling errors.

The estimates of the coefficients of variation in percent for
sales and inventories at the level of detail provided in this publica-
tion are shown in table 3. Note that the particular sample used
in this survey is one of a large number of all possible samples
of the same size that could have been selected using the same
‘design. In about two out of three (67 percent) of these samples,



(671

the estimate would differ from a complete enumeration by less
than the corresponding percent for that estimate shown in the
sampling variability table. In about 19 out of 20 (95 percent) of
these samples, the estimate would differ from the results of a
complete enumeration by less than twice the percentages shown.

The coefficient of variation also measures certain nonsampling
errors but does not measure any systematic biases in the data.
Bias is the difference, averaged over all possible samples of the
same size and design, between the estimate and the true value
being estimated.

A major source of bias in the published estimates is due to
imputing data for nonrespondents, for late reporters, and for data
which fail edit. For all kinds of business combined, imputed data
amount to about 22 percent of the sales estimates and 26 per-
cent for inventories.

For a more detailed description of sampling variability, see
Revised Monthly Wholesale Trade, Sales and Inventories:
December 1980 Through December 1986.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inventories:
December 1980 Through December 1986 for a full description
of the sample design and estimation procedures.

Benchmarking

Wholesale sales and inventory estimates in this report reflect
the results of abenchmarking? operation which made use of 1984
and 1985 estimates tabulated from the 1985 Annual Trade
Survey. The sales estimates for the period January 1984 through

“December 1986 were derived in a manner so that the sum of
the 12 months for 1984 and 1985 were equal to the sales
estimates published in the 1984 and 1985 Annual Trade Surveys.
The revision process was conducted so as to minimize changes
to previously published month-to-month trends. The estimates
for the original series were derived by using composite estima-
tion procedures. Using inventory results from the annual surveys
for the years 1980 to 1985, monthly inventories were revised
to a non-LIFO basis. Through the use of carry-forward factors,
the effect of the revision process was applied to composite sales
and inventory estimates subsequent to December 1985. These
factors were derived at various kind-of-business levels and are
held constant until the next benchmarking operation. Aggregate
level estimates were derived by summing appropriate three-digit
kind-of-business estimates, thereby assuring additivity.

Classification Differences Between Monthly Survey
and 1977 and 1982 Censuses of Wholesale Trade

For SIC 505, the monthly survey included merchant whole-
salers as well as sales branches of ferrous metals service centers
with inventories. Therefore, the 1977 and 1982 census sales

For a more detailed description, see the section dealing with revisions to
published data in the Current Business Reports publication, Revised Monthly
Wholesale Trade: December 1980 Through December 1986.

estimates included the receipts of merchant wholesalers and
sales branches of ferrous metals service centers with inventories.

Establishments classified in the Farm-Product Raw Materials
group (SIC 515) included as sales, products purchased and
transferred to other company establishments. In the monthly
survey, intercompany transfers are not included in sales. Because
of the differences, the 1977 and 1982 sales for the SIC were
obtained from the 1977 and 1982 Annual Trade Surveys (ATS).

Inventories were not benchmarked to the census levels since
the census of wholesale trade does not include inventories of
auxiliary and central administrative offices of merchant wholesale
establishments which are included in the monthly survey. The
inventory estimates for the years 1977 and 1982 were computed
by multiplying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

Sales and inventory estimates for selected unpublished three-
digit and all four-digit wholesale trade categories are not includ-
ed in this publication because their sampling variability is so high,
relative to the changes from month-to-month or between other
periods, as to make them potentially misleading. The Census
Bureau for a nominal fee on written request will release these
data for individual use, though not for publication.

Definition of Terms

Sales. Sales include the following: merchandise sold for cash or
credit at wholesale and retail by establishments primarily engaged
in merchant wholesale trade; receipts from customers for rental
or leasing of equipment, instruments, tools, etc.; receipts for
delivery, installation, alteration, maintenance, repair, storage, and
other services; and gasoline, liquor, tobacco, and other excise
taxes which are paid by the manufacturer and passed along to
the wholesaler. Sales are net after deductions for refunds and
allowances for merchandise returned by customers. Sales which
are made on an agency basis for others are included as gross
sales. Direct shipments on orders from wholesalers are also
included in sales. Total sales do not include nonoperating income
from sources such as investments, rental or sale of real
estate, etc.

Sales exclude sales and excise taxes collected directly from
customers and paid directly to a local, State, or Federal tax
agency. Also excluded are receipts from customers for carrying
or other credit charges.

Inventories. Inventories represent stocks on a non-LIFQ basis of
merchandise owned by merchant wholesalers at the end of the
month regardless of location except for goods held outside the
United States. Goods held on consignment and items not held
for sale such as fixtures, equipment, and supplies are not
included. Goods held in foreign trade zones in the United States
are also included. Methods of valuation may vary according to
the accounting practices of the firm.



Stock/Sales Ratios. The stock/sales ratios are derived by dividing
the dollar value of inventories by the dollar value of sales. No
adjustment is made in these ratios for the markup in sales which
may vary from trade to trade.

Kind-of-Business Classifications

The durable goods group includes establishments primarily
engaged in the distribution of goods classified in SIC major group
50. This group includes establishments classified in SIC groups
501 through 509.

The nondurable goods group includes establishments primarily
engaged in the distribution of goods classified in SIC major group
51. This group includes establishments classified in SIC groups
511 through 518,

For a further description of the kinds of business included in
the major groups see the 1972 Standard Industrial Classifica-
tion Manual and the 1977 Supplement.

Adjustment for Seasonal and Trading-Day Variation

Seasonal factors for adjusting data in this publication have been
developed by the method described in the X-11 Variant of the
Census Method Il Seasonal Adjustment Program, U.S. Bureau of
the Census Technical Paper No. 15, revised 1967. Trading-day
factors for adjusting sales estimates were also derived from the
X-11 program.

Seasonal adjustment of estimates is an approximation based
on current and past experiences. Therefore, the adjusted could
become less precise if current competitive pressures, changes

“in economic conditions, and other elements introduce significant

changes in seasonal and trading-day patterns.

A description of the trading-day adjustment procedure may be
found in Estimating Trading-Day Variation in Monthly Economic
Time Series, Bureau of the Census Technical Paper No. 12, 1965.
Additional details concerning the seasonal adjustment procedure
may be obtained from the Chief, Business Division, Bureau of
the Census, Washington, D.C. 20233.

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unadjusted
estimates (including the latest preliminary estimates) as input
to the X-11 program. After the last benchmarking operation,
factors were developed and used to derive adjusted sales and
inventory estimates for the period January 1984 through January
1987. When unadjusted preliminary and final estimates become
available, all estimates will be used as input to the X-11 program
and new factors will be applied to the preliminary and final (one
month before the preliminary) estimates and to the previous year
estimates that correspond to the preliminary month.

Table 4 presents, by kind of business, the combined seasonal
and trading-day factors that are used to adjust inventory and sales
estimates. For all kind of business, one month of projected factors
are shown. These projected factors are estimates of the factors
that will be used to derive adjusted estimates.

An electronic version of portions of this report is availablg through a commercial vendor as part of CENDATA, the Census
Bureau's on-line information utility. For further 'information, contact Customer Services, DUSD, Bureau of the Census,

Washington, DC 20233 or call (301) 763-4100.




Table 3. Coefficients of Variation of Sales and Inventories

{in percent)
Sales Inventories
Coefficients of Coeffici P Coefficients of Coefficients of Coeffici ¢ Coefficients of
SIC . i variation of oe 4‘C'e”tfs ot variation of the variation of oe A'c'emfs o variation of the
code Kind of business the preliminary variation of the | 410 "0f two con- | the preliminary ‘]ﬁ.a”?t'on. of the | 1atio of two con-
estimates final estimates secutive months estimates inal estimates secutive months
Range | Median Range | Median Range | Median Range | Median Range | Median Range | Median
Merchant wholesalers, total 1.1-1.6 1.2 0.9-1.4 1.3 0.3-0.6 0.4] 0.9-2.2 15 1.0-1.9 1.3} 0.2-1.8 0.4
50 Durable goods, total .. ..... 1.3-1.7 1.5 1.2-1.8 1.4 0.5-0.8 0.8 1.4-3.3 2.0 1.4-2.4 1.7 0.2-2.5 0.4
501 Motor vehicles and automotive
parts and supplies. . ... ... 2.1-4.0 3.2 2.0-3.7 3.1 0.8-1.7 1.3 3.6-5.7 4.6 3.6-5.4 4.4 0.4-1.5 0.7
502 Furniture and home furnishings . 6.6-9.6 7.9 5.3-86 7.3} 2.1-6.2 3.315.3-12.3 10.015.0-12.8 10.21 0.7-3.2 1.2
503 Lumber and other construction .
materials ... ... L 4.8-7.1 58| 4.3-7.2 55f 1.1-2.6 1.8{86.2-11.8 7.5]5.4-1156 7.4% 0.6-3.0 1.3
504 Sporting, recreational, photo-
graphic, & hobby goods, toys
& supplies ... ... ... . 9.3-22.9 11.4]88-20.8 10.9] 2.3-5.3 3.3]7.2-16.2 10.8}8.5-16.7 10.6| 0.9-2.4 1.6
505 Metals and minerals, ex. E
petroleum . . .. ... L 2.4-6.6 4.9 2.5-6.5 4.2 0.8-2.0 1.4 4.0-6.9 4.8 3.2-6.8 4.8 0.5-2.1 0.7
506 Electrical goods .. ....... ... 1.9-9.2 2.2 1.4-8.6 2.3 1.1-2.5 1.7 1.6-9.2 2.6 1.7-8.7 2.3 0.5-1.1 0.7
507 Hardware, plumbing, heating
equipment, and supplies .. ... 4.4-7.8 6.7 4.3-8.7 6.8 1.3-2.8 2.0 4.8-9.3 6.0 4.5-9.2 6.1 0.5-2.1 0.6
508 Machinery, equipment, and :
. supplies .. .. ... ... L 2.5-4.2 2.8 1.8-3.4 2.8 1.0-2.1 1.7 2.3-9.0 4.4 2.4-5.8 3.8 0.4-6.4 0.6
509 Miscellaneous durable goods . . . 3.5-4.9 3.91 3.0-4.3 3.7 1.4-2.5 1.8] 4.5-8.8 661 4.3-9.1 6.8 0.5-2.4 0.9
51 Nondurable goods, total ... .. 1.5-3.2 1.81 1.5-3.1 1.6 0.5-1.0 0.7} 1.5-2.6 221 1.6-2.8 221 0.3-08 0.4
511 Paper and paper products . . . . . 2.9-5.1 40| 3.4-45 4.0] 1.2-2.8 1.9 5.1-7.3 6.4] 4.57.1 6.5| 0.6-2.2 0.8
512 Drugs, drug proprietaries and
druggists’ sundries .. ....... 4.5-9.3 7.81 4.8-9.0 7.21 0.8-2.1 1.6 4.5-9.6 7.2 4.6-9.7 7.5 0.6-2.6 1.0
513 Apparel, piece goods, & notions | 4.2.7.5 471 3.2-7.3 47| 1.9-4.9 2.7138-11.3 8.5|4.1-11.6 8.4 0.6:2.6 1.5
514 Groceries and related products. . 2.6-5.8 3.6 2.1-5.6 3.5 0.6-2.8 1.2 4.6-7.6 6.2 4.4-8.8 6.1 0.5-1.8 1.0
515 Farm-product raw materials. ... | 2.9.6.3 50| 2.5-8.5 4.0 2.5-5.3 3.8] 3.7-6.8 6.1| 5.2-6.3 5.7| 0.8-3.3 1.5
516 Chemicals & allied products ... 14.6-10.1 8.2 4.3-9.3 7.41 1.4-5.1 3.116.6-13.0 7.5]6.3-12.9 7.0] 0.4-2.9 1.7
517 Petroleum & petroleum products | 2.8-10.4 3.52.6-11.6 3.3| 0.4-3.0 1.012.9-12.0 4.2 2.9-14.1 4.3| 0.5-8.0 1.1
518 Beer, wine, and distilled
alcoholic beverages. .. ...... 2.9-7.3 5.0} 2.4-8.8 54| 0.9-3.8 2.0] 4.96.1 5.2 4.9-5.7 50| 0.81.8 1.1
519 Misc. nondurable goods . ... .. 2.3-7.31 4.9 4.0-7.1 45) 0.7-2.8 2.016.0-10.5 7.3} 6.0-10.5 6.91 0.7-3.0 1.0

S Data do not meet publication standards.

NOTE: Coefficients of variation are based on data unadjusted for seasonal variations or trading-day differences. The range and median coefficients of variation are
based on data for August 1986 through January 1987.
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Table 4. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

1986 1987
Slo‘«:de Kind of business A ; .
Feb." | Mar Apr. May June July Aug.{ Sept. Oct. Nov. Dec Jan. Feb. Mar
Sales,"total ........... ... .8904 | 1.013 1.011 1.043 1.015 1.003 969 1.008 1.056 962 1.035 .953 804 1.039
50 Durable goods . . .......... .. .891 1.007 1.015 1.028 1.024 1.009 .988 1.026 1.090 .8956 1.010 .820 .880 1.033
501 Motor vehicles & auto. equip . ... .. .875 .897 1.039 1.075 1.051 1.038 .963 841 1.080 .954 1.011 958 .873 1.01
502 Furniture & home furnishings. ... ... .888 972 1.035 1.015 1.033 1.007 997 1.040 1.159 976 974 .868 .888 .993
503 tumber & other construction mat . . . .798 918 1.015 1.068 1.101 1.099 1.091 1.078 1.181 .953 876 811 787 942
504 | Sporting, recreational, photographic,
& hobby goods, toys & supplies . .. .870 .869 994 .965 971 .990 .982 1.086 1.221 1.066 1.011 849 875 .994
508 Metals & minerals, ex. petroleum .950 }.1.061 1.022 1.012 1.028 .882 980 1.039 1.045 .892 .983 968 852 1.086
506 Electricalgoods. ... ... ... .. ... 905 .885 .953 .850 1.000 1.007 .897 1.085 1.111 1.012 1.062 812 808 1.019
507 Hardware, plumbing & heating equip. .886 .946 1.018 1.044 1.042 1.046 1.031 1.014 1.094 .857 .960 932 .800 .966
508 | Machinery, equip. & supplies. . .. ... 907 | 1.023] 1.038{ 1.038| 1.027 993 981 1.026] 1.048 930 1.043 .908 906 | 1.088
509 Misce]laneous durable goods .. ... .: 885 1.043 .993 1.050 .987 .950 .998 1.050 1.100 .889 .954 954 .878 1.045
51 Nondurable goods . . . ... ... ... 920 | 1.017] 1.000f 1.055{ .999| .994| .958 .993| 1.030 968| 1.056 | .982| .919| 1.046
511 | Paper & paper products. .. ... ... .. 935 | .997] 1.009 .995 999 999 1015 1.007} 1.072 .943] 1.005 979 | 834} 1.034
8§12 | Drugs, drug proprietaries and ’
druggists” sundries . .. ... ....... 925 .898 1.034 .986 994 896 960 1.030 1.078 949 1.025 1.001 928 1.027
513 Apparel, piéce goods, and notions . . . 1.026 .995 1.006 .923 1.013 1.166 1.118 1.035 1.128 .894 779 .887 | 1.033 1.036
514 Groceries & related products . . ... .. .817 .997 1.006 1.042 .999 1.032 1.004 .995 1.028 .964 1.025 978 916 1.011
515 Farm-product raw materials . . . ... .. 977 1.060 .947 1.106 .902 .902 .835 .888 1.014 1.075 1.186 1.090 974 1.091
516 Chemicals & allied products ....... 927 997 1.002 1.024 1.045 .980 .998 1.046 1.098 914 .930 .991 929 1.032
517 Petroleum & petroleum products . . . . 948 | 1.037 990 975 .942 .945 811 1.008 1.031 .987 1.114 1.104 946 1.060
518 Beer, wine, & distilled beverages. .. . 773 911 .968 1.082 1.073 1111 1.044 1.007 1.073 .984 1.201 760 774 981
519 | Misc. nondurable goods . ..... ... . 851 | 1.048] 1.073] 1.203] 1.082] 1006] 941 968) 1.008| .g15| 1.017 856 | .851] 1.085
Inventories,” total . ... ...... 1.006 | 1.008| 1.007 .991 .991 .987 .984 .996) 1.008) 1.010| 1.007 | 1.003 | 1.006 | 1.008
50 Durable goods . ............. .894 | 1.001 1.004 .999 1.008 1.004 1.002 1.010 1.001 .997 .995 .985 994 1.001
501 Motor vehicles & auto. equip. ... ... 1.003 | 1.007 1.069 .88 1.000 .974 .958 1.019 1.016 1.008 1.018 .998 1.003 1.007
502 | Furniture & home furnishings. . ... .. 1.014 .998 .975 .983] 1.008 .981 1.018] 1.008 997 985] 1.027 § 1.014 ] 1.013 994
503 | Lumber & other construction mat. . . . .998 | 1.024{ 1.023] 1.000f{ 1.012} 1.007| 1.010 997 98¢ .885 .996 861 .997 1.023
504 | Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies . ... ... .. . oL .992 | 1.012 1.011 .994 1.015 1.022 1.012 1.008 996 976 977 .984 .992 1.011
505 Metals & minerals, ex. petroleumn ... 1.009 .990 .978 .994 1.013 1.013 1.020 1.004 982 .987 1.013 1.007 | 1.010 991
506 Electrical goods. . . ... ... ......... 869 .975 996 .992 1.001 1.030 1.021 1.036 1.023 1.008 .984 969 .969 975
507 | Hardware, plumbing & heating
equUIp. . .. e .888 | 1.023 1.042 1.032 1.004 1.013 1.002 .883 .980 .980 .962 872 .998 1.023
508 Machinery, equip. & supplies. ... ... .8992 | 1.008 1.005 1.007 1.012 1.002 1.003 995 1.002 991 887 988 982 1.008
509 Miscellaneous durable goods . . .. ... .898 .978 .991 1.000 .982 1.015 1.026 1.027 1.014 1.029 9567 974 999, 1981
51 Nondurable goods. .. ......... 1.031 1.022 1.013 .976 964 .958 961 971 1.019 1.029 1.031 1.036 1.030 1.022
511 Paper & paper products. ... ....... 1.006 .999 .998| 1.007] 1.007| 1.003} 1.016 .984 9851 1.007 .995 994 | 1.007 1.000
512 | Drugs, drug proprietaries and
druggists’ sundries . ... ... ... ... 1.029 | 1.048 1.014 976 974 .964 970 1.012 1.023 974 .894 1.023 1 1.030 1.050
513 Apparel, piece goods, & notions . .. . .987 .951 875 1,011 1.023 1.068 1.048 1.015 892 944 .984 1.000 .887 847
514 Groceries & related products . ... ... 1.007 .998 980 .898 1.000 .982 872 887 1.040 1.041 1.000 .8979 | 1.006 .998
515 Farm-product raw materials . ... ..., 1.1568 | 1.097 .985 .806 786 779 .807 .875 1.069 1.186 1.213 1.251 1.156 1.096
516 Chemicals & allied products ....... 1.008 991 1.038 .896 1.003 1.025 .989 959 1.015 1.004 .983 .990 | 1.008 .990
517 Petroleum & petroteurn products . . . . 926 919 9556 1.032 1.033 .964 .943 1.023 1.021 1.034 1.090 1.062 .824 919
518 | Beer, wine, & distilled beverages . . . . 863 985 1.023] 1.003] 1.030] 1.027 .994{ 1.008] 1.060| 1.062 912 942 .964 985
519 Misc. nondurable goods .. .. ... ... 1.070 1.112 1.088 991 .947 .941 .924 941 873 958 1.018 1.033 1.067 1.113
r .
Revised.

'Adjusted sales and inventory data shown in table 1A are obtained by dividing the unadjusted data by the adjustment factors shown above for the corresponding group.
Adjusted data for the totals are obtained by adding the durable and nondurable goods. Seasonal factors shown for the totats will provide an approximation of the adjusted
estimates, but may show small differences from the published data.

NOTE: Merchant wholesalers totals and group totals include data for some groups not shown separately. The seasonal factors shown have been computed based
on monthly estimates through the current month preliminary estimate.
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Sales. March 1987 sales of merchant wholesalers, after adjustment
for seasonal variation and trading-day differences but not for price
changes, were $123.9 billion, little changed from the revised February
level and up 9.7 percent from a year agoThe February preliminary
estimate was revised downward by $0.4 billion or about 0.3 per-
cent. March sales of durable goods were little changed from February
and were up 12.0 percent from a year ago. March sales of nondurable
goods were little changed from February and were 7.6 percent above
March 19886. ‘

Inventories. Total inventories of merchant wholesalers, after adjust-
ment for seasonal variation but not for price changes, were $149.5

Monthly Sales, Inventories, an

billion at the end of March, little changed from the revised February
level and from a year ago. The February preliminary estimate was
revised downward by $0.4 billion or about 0.3 percent. Inventories
of durable and nondurable goods wholesalers were little changed
from the February level and from a vear ago. '

Stock/Sales Ratio. The March stock/sales ratio for merchant
wholesalers, based on seasonally adjusted data was 1.21, the same
as the February ratio and below the year ago ratic of 1.29,

Data in this report are based on a sample and, therefore, are sub-
ject to sampling and nonsampling errors. A discussion of the reliability
of the data is on page 4.

d Stock/Sales Ratios
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Table 1A. Adjusted Estimated Monthly Sales, Inventories,

1987 and 1986

(Data adjusted for seasonal variation and, in the case of sales, also for trading-day differe

nces. Sales and inventories in millions of dollars)

and Stock/Sales Ratios of Merchant Wholesalers:

1987 1986
Ej}%e Kind of business D Y
Jan. Feb.| Mar. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
Sales, total .. ....... ..., 116,545 1123,2811 123,914 112,945} 114,778 110,649 113,232 114,444 114,426 118,1381117,488] 117,734/ 118,446
50 Durable goods ... ... ... 55,893 | 59,344 59,636] 53,233 55,741 53,932} 54,783| 55,697] 54,747 56,998] 57,102 56,758 57,833
501 Motor vehicles & auto. equip. .. .. 11,334 ] 12,931 13,0161 11.270| 11,657 11,667 12,152} 12,7821 12,313} 12,665 12,867 12,459 12,966
502 Furniture & home furnishings . 2,377 2,304 2,362 2,074 2,092 2,178 2,247 2,195 2,260 2,463 2,260 2,170, 2,227
503 Lumber & other construction mat. . 2543 as571] 47780 4024 4325| 4345] 4102] 4280} 4.235 4,318] 4,396] 4.391 4635
504 Sporting, recreational, photo- B
graphic, & hobby goods, toys &
supplies ... o 1,645 1,718 1,606 1,465 1,621 1.559 1,382 1,370 1,444 1,512] 1,567 1.822] 1,827
5056 Metals & minerals, ex. petroleum 4,983 5,267 5,458 4,613 4,708 4,540 4,659 4,826 4,589 4,807] 4,934 4,937 4,852
506 Electrical goods ........ ... .. 7,899 8,270 8,117 7,681 7.654 7,652 7,713 7.650 7,803 7.817\ 7,887 7,630, 7,812
607 Hardware, plumbing & heating
equipment . ... 3,687 3,891 4,114 3,456 3,690| . 3.707 3,699 3,642 3,465 3,709| 3,745 3,695f 3,922
508 Machinery, equip. & supplies. . ... 14,787} 15,230] 15,326 13,827 14,479} 13,6481 13,782] 14,128 13,990 14,029 14,143} 14,671 15,027
509 Miscellaneous durable gOOdS ‘‘‘‘‘ 4,858 5,162 4,861 4,823 5,717 4,839 5,037 4,823 4,848 5,678 5,303 5,183 4,765
51 Nondurable goods. . . ..... .. 60,662 | 63,937] 64,278§ 59,712 59,037 56,617 58,448| 58,747 59,679 81,1401 60,386] 60,976 60,613
511 Paper & paper products . ....... 3,564 3,708 3,665 3,308 3,349 3,288 3,351 3,348 3,433 3,3731 3,437 3,453 3,584
512 Drugs, drug proprietaries and
druggists’ sundries .. ... . 2,514 2,608 2,567 2,200 2,177 2,213 2,180 2,294 2,356 2,357] 2.438 2,524] 2,484
513 Apparel, piece goods, & notions -, . 3,417 3,852 3.843 3,285 3,389 3,173 3,355 3,334 3,700 3,772} 3,806 3,708] 3,300
514 Groceries & related products . . . .. 20,429 | 20,596 20,906 19,061 18,908 | 19,000| 19,415} 19,656 20,441 20,241} 20,104} 20,094} 20,023
515 Farm-product raw materials . . .. .. 6,174 6,496 6,779 6,769 6,833 6,187 6,558 6,707 6,220 86,6771 6,721 6,384] 6,358
516 Chemicals & allied products ,,,,, 2,055 1,990 2,025 2.114 2,198 2,156 2,121 2,068 2,064 2,676 2,078 2,228 2,097
517 Petroleum & petroleum products . . 10,253 ] 11,297 11.412] 10,328 9,543 9,264 9,321 8,816 9,168 10,236] 8.9256 9,224] 9,724
518 Beer, wine, & distilled beverages. . 3,550 3,621 3,597 3,438 3,324} 3,348 3,349 3,256 3,437 3,277} 3.341 3,420] 3,446
519 Misc. nondurable goods . ... .. .. 8,696 8,771 9,484 9,211 9,316 7.988 8,788 8,170 8,870 9,231 9,538 9,943 9,597
inventories, total . . . ... ... 149,347 1149,408| 149,600 145,518 ] 145,961] 146,012 147,129) 147,850 148,050 148,5991147,754 | 148,2041147,375
50 Durable goods .. .. ... ... 97,280 | 96,5841 96,971 94,205} 95,230| 95.646] 95,865 96,680] 96,883| 97,216] 96,845 97,652 95,710
501 Motor vehicles & auto. equip. .. .. 18,7821 19,176} 19,503 17,042} 17,118} 17,521 17,7361 17,937] 18,284 18,494 17,934 18,834] 18,643
502 Furniture & home furnishings . 3,610 3,558 3,634 3,180 3,174 3,166 2,974 3.114 3,151 3.321 3,116 3,132] 3,333
503 Lumber & other construction mat. . 4,907 4,846 4,820 4,869 4,953 5,040 5,315 5,173 5,049 4,983 5,030 5,017 4,940
504 Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies . ... 3,436 3,473 3,479 2,768 2,851 2,884 3,028 3,136 3,230 3,285 3,572 3,541 3,387
5056 Metals & minerals, ex. petroleum 9,508 9,182 3,368 9,738 8,927 9,784 8,736 9,564 9,075 9,217} 9,329 9,088 9,359
506 Electrical goods .. .. ... 13,864 | 14,092 14,116 13,0121 13,288| 12,744] 12,988 13,294 13,230] 18,674} 13,502 13,815 13,676
507 Hardware, plumbing & heating
equipment ... ..o 6,676 6,509 6,442 6,546 6,479 6,693 6,656 6,599 6,700 6,630] 6,643 6,611 6,642
508 Machinery, equip. & supplies. ... . 31,984 | 31,1061 30,695 32,652 32,858| 33,167 32,890 33,2031 33,381 32,778 32,784] 33,087 31,007
509 Miscellaneous durable goods . . . .. 4,713 4,682 4,914 4,490 4,573 4,747 4,546 4,660 4,773 4,954F 4,935 4,527} 4,823
51 Nondurable goods . . . ... .. .. 52067 | 52,814l 52,520 51.223] 60,731] 50,368| 81.264| 51,170} 51,167 51,383 50,909| 50,552 51,665
511 Paper & paper products . ....... 3,595 3,535 3,509 3.368 3.359 3,287 3,330 3,345 3,339 3,348} 3,418 3,383 3,570
512 Drugs, drug proprietaries and
druggists’ sundries ... ... 4,385 4,394 4,170 3,769 3,740 3,883 3,861 3,828 3,888 3,9351 4,076 4,1431 4,246
513 Apparel, piece goods, & notions . . 7,081 7,142 7,327 6,229 6,292 6,525 6,761 7,206 7,288 7,167} 6,672 6,841 6,928
514 Groceries & related pl’OdUCtS ,,,,, 12,0741 11,9156 11,863 11,536 11,690 11,445 11,648 11,656 11.870 11,734} 11,796 11,983 12,185
515 Farm-product raw materials . ... .. 5,954 5,978 5,942 7,083 7,138 6,902 7,261 7,040 6,558 6,368] 6,270 5712 5,636
516 Chemicals & allied products .. ... 2,121 2,253 2,284 2,172 2,187 2,217 2,187 2,144 2,148 2,076] 2,086 2,161 2,144
517 Petroleum & petroleum products . . 3,405 3,468 3,459 3,858 3,191 2,865 2,914 2.911 3,051 3,194] 3,163 3,140] 3,448
518 Beer, wine, & distilled beverages. . 4,033 4,347 4,333 3,829 3,811 3,814 3,833 3,734 3,716 3,743| 3,652 3,794} 3,818
519 Misc. nondurable goods . ..... .. 9,439 9,782 9,642 9,399 9,322 9,428 9,469 9,309 9,609 9,830 9,777 9,395 9.689
Stock/sales ratios, total . . . . 1.28 1.21 1.2% 1.29 1.27 1.32 1.30 1.28 1.28 1.26 1.26 1.286! 1.24
50 Durable goods ,,,,,,,,,,,, 1.74 1.63 1.63 1.77 1.71 1.77 1.756 1.74 1.77 1.71 1.70 1.72] 1.65
501 Motor vehicles & auto equip. 1.66 1.48 1.50 1.51 1.47 1.61 1.46 1.40 1.49 1.46 1.39 1.51 1.44
502 Furniture & home furnishings . 1.48 1.54 1.54 1.53 1.52 1.48 1.32 1.42 1.39 1.35 1.38 1.44] 1.50
503 Lumber & other construction mat. . 1.08 1.06 1.01 1.21 1.15 1.16 1.30 1.21 1.19 1.16 1.14 1140 1.07
504 Sporting, recreational, photo-
graphic, & hobby goods, toys &
Supplies . ..o 2.09 2.02 217 1.89 1.87 1.85 2.17 2.29 2.24 2.1% 2.28 2.18 2.08
505 Metals & minerals, ex. petroleum . 1.91 1.74 1.72 2.11 2.11% 2.16 2.08 1.98 1.98 1.92 1.89 1.84 1.93
506 FElectrical goods ,,,,,,,,,,,,,, 1.76 1.70 1.74 1.69 1.74 1.69 1.68 1.74 1.74 1.74 1.71 1.81 1.74
507 Hardware, plumbing & heating .
CQUIPMENT v o v veees e 1.79 1.67 1.57 1.89 1.80 1.78 1.80 1.81 1.93 1.79 1.77 1.79 1.69
508 Machinery, equip. & supplies. . . .. 2.16 2.04 2.00 2,36 2.27 2.43 2.39 2.35 2.39 2.34] 232 2.26] 2.08
509 Miscellaneous durable-goods . . . . . 1.01 .90 1.01 .93 .80 .98 .90 .97 .98 .87 .93 871 101
51 Nondurable goods . . .. ... ... .86 .83 .82 .86 .86 .89 .88 .87 .86 .84 .84 .83 .85
511 Paper & paper products . . ... ... 1.01 95 .96 1.02 1.00 1.00 .99 1.00 .97 .99 .99 98] 1.00
512 Drugs, drug proprietaries and
drgggists'gs%ngries ,,,,,,,,,, 1.74 1.68 1.82 1.71 1.72 1.76 1.76 1.87 1.68 1.67 1.67 1.64 1.71
513 Apparel, piece goods, & notions . . 2.07 1.85 1.91 1.80 1.86 2.08 2.02 2.16 1.97 1.90 1.75 1.84 2.10
514 Groceries & related products . . . .. .59 .58 .67 .61 62 .60 .80 .59 87 .58 .59 .60 .61
515 Farm-product raw materials. ... .. .96 .92 .88 1.04 1.04 1.12 1.11 1.05 1.05 .97 93 .89 .89
516 Chemicals & allied products ... .. 1.03 1.13 113 1.03 .99 1.03 1.03 1.04 1.04 1.00 1.00 .97 1.02
517 Petroleum & petroleum products . . .33 .31 .30 .37 .33 .31 31 .33 .33 .31 .35 .34 .35
518 Beer, wine, & distitied beverages. . 1.14 1.20 1.20 1.11 1.16 1.14 1.14 1.1% 1.08 1.14 1.09 1.1 1.11
519 Misc. nondurable goods .. ...... 1.09 1.00 1.02 1.02 1.00 1.18 1.08 1.02 1.07 1.08 1.03 .94 1.01
"Revised.

Ppreliminary estimate. See samp!

fe design and estimation procedures in Revised Maonthly Wholesale Trade,

Sales and Inventories: December 1980 ThroughDecember 1986.



Table 1B. Unadjusted Estimated Monthl

1987 and 1986

y Sales,

Inventories, and Stock/Sales Ratios of Merchant Wholesalers:

(Data not adjusted for seasonal variation or trading-day differences. Sales and inventories in millions of dollars)

1987 1986 Total 4 mos.
Sic
code Kind of business Jan, Feb.l Mar.| AprP Apr.l May June Julyl  Aug. Sept. Oct.} Nov.| Dec, 1987 1986
Sales, total . .. ... . . 110,564 111,705 | 126,908| 126,189 116,010 116.102) 114,783 115,561 112,208| 118,772 124.895| 113,152 121,499) 475.366| 445,239
50 Durable goods . . ....... . . .. 51319 62,834 61,100{ 61,083 58.815 55672] 56448| 56,415 54.282] 58368 62,2871 64,3501 58,033 226,342 208,253
501 [ Motor vehicles & auto equipment . .| 10,858] 11,263 130701 12,8510 12,112| 12.434] 12,972 13,280] . 11,734] 11,918| 14,025] 11,888 13,309 48,042| 44,088
502 | Furniture & home furnishings . . . .. 2083| 2032) 2348 2231F 2165 22111 23211 2210 2,253) 2561 2619 2118|2169 8,675 7.87%
503 | Lumber & other construction mat, 3684) 3625 4614 4966 4390 48401 4518 4,704 4620] 4655 50801 4.185| 4060 16889 14905
504 Sporting,recreational, photo-
graphic, & hobby goods, toys &
supplies .. ... .0 13971 16071 1524] 15188 1512 18041 1,382|  1356] 1418 1642 19131 1729] 1645 5,946 5,622
505 | Metals & minerals, ex. petroleum . . 48241 49721 6031 52370 4810 45941 4794|4739 a543] 4904 51861 4404|4770 21064] 19353
506 | Electrical goods .. .... .. . . 72041 78011 8159 7881f 7204 7174l 73l 7704|7580 glass 8762) 7722| 8206 30745 28918
507 | Hardware, plumbing & heating ; N .
equip. ... T 34181 3510 4,057] 4204 3685 3870 3854 3810 3572| 3961 4,097 3536| 3,765 16,189) 13,353
508 | Machinery, equip. & supplies . . ... 13,4271 13,814 16,131} 16,0100 15000 14.164) 14,154] 14,030] 13724 14,394 14.822) 136447 15673 59382 54611
509 | Miscellaneous durable goods ... .. 44441 4610 5165] 61918 5677 50811 4972| 4582] 4838] 5962 58331 53128] 4546 20410] . 19568
51 Nondurable goods .. ... . ... . 59.245] 68,871 65.808] 66,1000 59,395] 56430 563351 69,1481 57,926] 60.404] 62708] 58,802 63466 249,024] 236986
511 | Paper & paper products ..., ... 34891 34801 3800] 3792] 3379 3272 3348f 3.345] 3484] 3397 36841 3286] 3602 14561] 13133
512 | Drugs, drug proprietaries and
druggists’ sundries .. ..., ... 28174 24181 2572) 28658 2051 21823 2177] 2285 2262] 2428 26281 2395( 2548 10072 8,673
513 | Apparel, piece goods, & notions . . . 30311 4002 4042] 3208 34091 2929 3,399 38887 4,125] 3904 4,283} 3316f 2,571 14,301 12,986
514 | Groceries & related products . . . 19980} 188451 20,141) 20,190f 19.021] 19,798 19,3961 20.285¢ 20,523! 20,340] 20,607| 19371 20,524 79,186{ 74,104
515 | Farm-product raw materials , . .. | 67301 62951 7,182] 6894 6471 6843 5918 6080 s5194] 5840 68151 6,863 7541 27101 28,134
516 | Chemicals & allied products , ... .. 20871 1841f 2186 21800 2202 2208 2218 2025 2060| 2172 22820 2,034 1,980 8,244 4,560
517 | Petroleum & petroleum products . . . 11,319 10823 12,140 11,287 9,448 9,032 8,780 8,426 8,343 10,287 9,202 9,104 10.833| 45869 44,806
518 | Beer, wine, & distilled beverages 26981 2803( 3327] 3668] 3218 3556 3594f 3617 3s88] 3300 3588|3365 4139 12496 11518
518 | Misc. nondurable goods . . . .- .. 74441 83641 10418 11,2080 o998 96101 8510 9225 8347] go3s 96121 9098] 9780 37524 35,072
Inventories, total ... . . . 149,548 [ 150,166 | 150,882 150,563 146,788 144,662 145,977| 146,279 145,882 147,964 149,009 148,804 148 245 (X (X}
50 Durable goods ..., ... .. . 95,895 1 95,989 97,667{ 97,992 95,574 956471 96472 97,005{ 96,958 97,9811 97,183{ 97,210 95,353 (X} X)
501 { Motor vehicles & auto. equip. ... .. 187441 192141 19383] 193170 17.272 17310 17.736[ 17,471] 17,526 188451 18221] 18,947 18,941 (X X
502 | Furniture & home furnishings ..... 3,659 3.601 3,675 3.831 3,095 3,112 2,992 3.055 3,208 3,351 3,107 3,085 3,423 (X xX)
503 | Lumber & other construction mat. 4,716 4,831 5,163 5,211 5,067 5,040 5,379 5,209 5,099 4,978 4,929 4,942 4,920 (X) x)
504 | Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies ... 0 0T 3,381 3,438 3,820 3,485 2.882 2,867 3,071 3,205 3,269 3,281 3,558 3,456 3,309 ¢} (X}
505 { Metals & minerals, ex. petroleum . . 9,575 8,182 9.311 9,320 9,709 9,726 9,863 9,688 9,257 9,254 9,161 8,870 9,481 X X}
506 | Electrical goods .. ... .. .. . . 134341 13669 13,772 138367 13,246] 12642 12,8881 13,693] 13808 14,0831 13,813] 13,884 13,359 [0 X}
507 | Hardware, plumbing & heating
equipment .. ... T 63921 6502] 6685] 6582 6,751 58041 6683 6685) 6713 6517 65101 6478] 8350 X 4]
508 | Machinery, equip. & supplies .. . .. 31,5041 30,9181 31,369] 31278 33020} 33399 33285) 33268] 33487 326814] 328501 32,788] 30914 X1 X
509 | Miscellaneous durable goods ... .. 45801 4633 4818] 5134) 4532 47471 4484] 4730] 4897] 5088 50041 4858] 4514 X X
51 Nondurable goods . ... . . 538531 84,177] 53,215} 52571 512141 49,015} 49,505] 49274 489241 49973 s1886| 51,504] 52800 X X}
511 Paper & paper products . ... ., . 3,573 3,580 3,574 3,546 3,352 3,310 3,353 3,355 3,392 3,292 3,367 3,407 3,552 X) X}
512 | Drugs, drug proprietaries and '
druggists” sundries . . . ... 44861 4530| 4368| 4484 3792 3790 3761] 3688] 3771 39821 4,170] 4038|4201 (X x)
513 Apparel, piece goods, & notions . . . 7,061 7,042 6,930 7.016 6,135 6,697 6,917 7,702 7,645 7,274 6,619 6,458 6,886 (X) (X}
514 | Groceries & related products . .. .. 11,8201 12,0221 11,579] 11286 115731 11,422] 11,648 11448 11.343) 11581| 12.268| 12.474( 12185 (X) X
515 [ Farm-product raw materials . .., . . 74481 8918] s6.284] 5087 7.032)  5563) 6707 5484{ 5292 5563] 6703 6,774 6836 X (X}
516 | Chemicals & allied products . ... .. 21001 2,267| 2218] 2315 22701 2208] 2194] 2198 21244 1,991 2118] 2170 2,108 X X
517 | Petroleum & petroleum products . . . 3,616 3,194 3,230 * 3,048 3,047 2,957 3,010 2,806 2,877 3,267 3,229 3.247 3,759 X) {X)
518 Beer, wine, & distilled beverages 3,799 4,169 4,260 4,431 3,899 3,825 3,848 3.835 3,694 3,773 3.871 4,029 3.482 [0} (X)
519 { Misc. nondurable goods . ....,. . . 9,750 | 10,477 10,8011 10,480 10,114 9,343 8,967 8,760 8,786 9,250 9,513 9,000 9,863 X} S X)
Stock/sales ratios, total 1.35 1.34 1.19 1.19 1.27 1.26 1.27 1.27 1.30 1.25 1.19 1.32 1.22] (X) (X}
50 Durable goods . ... .. ... . | 1.87 1.82 1.60 1.60 1.69 1.72 1.71 1.72 1.79 1.68 1.56 1.79 1.64] (X) X)
501 | Motor vehicles & auto equip. ... .. 1.73 171 1.48 1.50 1.43 1.39 1.39 1.32 1.48 1.58 1.30 1.59 1.44) X X
502 | Furniture & home furnishings . .. .. 1.73 1.77 1.56 1.72 1.43 1.41 1.29 1.38 1.42 1.31 1.1 146 1.58 [ X
503 Lumber & other construction mat, 1.28 1.33 112 1.08 118 1.08 1.18 1.11 1.10 1.07 .97 1.18 1.21 X X
504 | Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies ... .. "o T 2.42 2.28 231 2.30 1.91 1.91 2.27 2.36 231 2.00 1.86 200 2.01 o] X
505 | Metals & minerals, ex. petroleum o8 resl asal 1zsl 202] 2] ee 2048 2041 15l 178]  204]  1e9l i %)
506 | Electrical goods R IRREEE veel ezl 1es] 178 1s2| 17 1esp 178l 178 18| 188l 1g0 1.61 ) X)
507 | Hardware, plumbing & heating
equipment .. ... T 1.87 1.85 1.65 1.67 1.85 1.76 1.73 1.75 1.88 1.73 1.59 1.83 1.7 x) X)
508 Machinery, equip. & supplies . .. . . 2.35 2.24 1.94 1.95 2.20 2.36 2.35 2.37 244 2.27 2.22 2.40 1,97 X) X
508 | Miscellaneous durable goods . .. . . 1.03 1.00 .93 .83 .80 .93 .90 1.03 1.01 85 .86 91 1.02 X (X}
51 Nondurable goods ...... .. . . 91 .92 .81 .81 .86 .82 .85 .83 .84 .83 .83 .88 .83 (X X)
511 Paper & paper products . ., ... . 1.02 1.02 .94 94 .99 1.01 1.00 1.00 .97 .97 91 1.05 .99 (X} {X)
512 | Drugs, drug proprietaries and
druggists” sundries . ..., . 1.78 1.87 1.70 1.74 1.68 1.74 1.73 1.81 1.67 1.64 1.59 1.68 1.66 ] {X)
513 Appare_l, piece goods, & notions . , . 2.33 1.76 1.71 217 1.80 226 2.04 1.98 1.85 1.86 1.54 1.95 2.68| {X) (X}
514 | Groceries & related products ., . . . 59 .64 57 .56 81 .58 .60 .56 .55 58 .60 64 .59 {X) (X)
515 Farm-product raw materials . .., . 1.11 1.10 .87 .87 1.09 81 .96 .91 1.02 .95 .98 .99 91 X) X)
516 | Chemicals & allied products ., . .. 1.03 1.23 1.02 1.06 1.03 1.00 .99 1.09 1.03 .92 .93 1.07 1.08 X) {X)
517 | Petroleum & petroleum products . . .32 .30 27 .27 .32 .33 34 .33 34 .32 .35 .36 .35 {X) {X)
518 | Beer, wine, & distilled beverages 1.41 1.49 1.28 1.21 1.21 1.08 1.10 1.06 o3 . 114 1.08 1.20 84 X} X}
518 ] Misc. nondurable goods . ..., . ... 1.31 1.25 1.04 .93 1.01 .97 .94 .95 1.06 1.04 .95 89 1.01 X X

pPreliminary estimate. See sample design and estimation procedures i

x Cumulative data are not applicable for inventor

n Revised Monthly Wholesale Trade, S.

ies or stock/sales ratios, cumulative seasonall

ales and Inventories: Decemnber 1980 Through December 1986.
vy adjusted sales estimates are not tabulated.
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Table 2. Percent Change in Sales and Inventories of Merchant Wholesalers

Unadjusted Adjusted’
: Inventories ;
. inventories,
Sic Kind of business Sales end-of-month Sales end»or}Amomh
code ind of business (at cost} {at cost)
4 months
Apr.1987 | Apr.1987 § 1987 from Apr.1987 | Apr.1987 Apr. 19871 Apr.1987 | Apr.1987 Apr.1987
from from | 4 months from from from from from from
Mar.1987 | Apr.1986 1986 | Mar.1987 ] Apr.1986} Mar.1987 Apr.1986 | Mar.1987 Apr.1986
Total L. -6 +8.8 +6.8 -2 +2.6 +.2 +8.2 +.1 +2.6
50 Durable goods . .. ... .. 0 +7.9 +8.7 +.3 +2.5 -.9 +7.0 +.1 +2.6
501 Maotor vehicles & auto. equip. . . . . -1.7 +6.1 +9.0 -2 +11.8 3.3 +5.9 .0 +12.0
502 Furniture & home furnishings . -5.0 +3.0 +10.2 +4.2 +23.8 8.1 +3.2 +8.7 +24.0
503 Lumber & other construction mat . +7.6 +13.1 +12.6 +1.1 +2.8 1.3 +11.2 +.9 +2.7
504 Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies ... -4 +.4 7.7 -1.0 +20.9 -1.4 +.1 -7 +21.0
508 Metals & minerals, ex. petroleum . -13.2 +8.9 2.8 +.1 -4.0 -7.4 +7.2 +.7 4.1
506 Electricalgoods .. ... .. ... -3.4 +8.0 +6.3 +.5 +4.5 +3.4 +8.6 -1.2 +4.5
507 Hardware, plumbing & heating
BQUIP. v +3.6 +156.0 3.7 -1.6 -2.5 -3.7 +13.7 -2.6 -2.5
508 Machinery, equip. & supplies. .. .. -.8 +6.7 8.7 -3 -5.3 +.8 +7.5 -2 -5.2
509 Miscellaneous durable goods . .. . . +19.9 +9.1 +4.3 +6.6 +13.3 +7.1 +.8 +4.4 +13.4
51 Nondurable goods ... ... .+ -1 +9.6 +5.1 1.2 +2.6 +1.2 +9.4 +.1 +2.7
511 Paper & paper products ... ... .. 2 +12.2 +10.9 .8 +5.8 +1.6 +12.0 .9 +5.7
512 Drugs, drug proprietaries and
druggists’ sundries ... ... -3 +13.9 +16.1 +2.2 +17.7 -1.0 +13.6 +5.7 +17.7
513 Apparel, piece goods, & notions . . -20.2 -5.4 +10.1 +1.2 +14.4 14.9 -3.2 -8 +14.6
514 Groceries & related products . . . . . +.2 +6.1 +6.8 -2.5 -2.5 +.5 +6.1 -1.8 2.6
515 Farm-product raw materials. ... .. -4.0 +6.5 -3.7 -4.3 -14.9 +5.9 +5.2 +4.8 -14.9
516 Chemicals & altied products ... .. -.3 1.0 3.7 +4.3 +2.0 +1.7 -2.0 +.1 +2.1
517 Petroleum & petroleum products . . -7.0 +19.5 1.7 -5.7 .0 +1.2 +21.2 -6.1 +.5
518 Beer, wine, & distilled beverages. . +10.2 +14.0 8.6 +4.0 +13.6 +3.5 +13.2 +.9 +13.6
519 Misc. nondurable goods ... ... .- +8.4 +13.0 7.0 -3.0 +3.6 +5.5 +11.2 +.4 +4.1

"Adjusted for seasonal variation and, in the case of sales, also for trading-day differences.

EXPLANATORY MATERIAL
Scope of Survey

Wholesale trade, as defined in Major Groups 50 and 51 of the
1972 edition of the Standard Industrial Classification Manual’
and the 1977 Supplement and as covered in the 1982 Economic
Censuses, inciudes establishments or places of business primarily
engaged in selling merchandise to retailers; to industrial,
commercial, institutional, farm, or professional business users;
to other wholesalers; or acting as agents or brokers in buying
merchandise for or selling merchandise to such persons or
companies.

The principal types of establishments included are: (1)
merchant wholesalers who take title to the goods they sell, such
as wholesale merchants or jobbers, industrial distributors, volun-
tary group wholesalers, exporters, importers, cash-and-carry
wholesalers, drop shippers, major distributors, retailer cooperative
warehouses, terminal elevators, and cooperative buying associa-
tions; (2) sales branches and sales offices (but not retail stores)
maintained by domestic manufacturing or mining enterprises
apart from their plants or mines for the purpose of marketing their
products; and (3) agents, merchandise or commodity brokers,
and commission merchants.

‘Executive Office of the President, Office of Management and Budget,
Standard Industrial Classification Manual, 1972, and the 1977 Supplement.

This survey is limited to merchant wholesalers (described under

category 1 above), who constitute the major portion of the broad
field -‘of wholesale trade, and excludes the other types of
wholesale trade. All kinds of business ‘in which merchant
wholesalers operate are represented in this survey.
" Also included in this survey are the sales and inventories of
central administrative offices and auxiliaries of merchant
wholesale establishments and manufacturers’ sales branches of
ferrous metal service centers SIC (505).

Reliability of Data

Estimates based on a sample survey will differ from the value
derived from the population because of sampling variability and
nonsampling error. Sampling variability occurs because obser-
vations are made only on a sample, not on the entire population.
Neonsampling errors can be attributed to many sources in the
collection and processing of data. The accuracy of a survey result
is determined by the joint effects of sampling variability and
nonsampling errors.

The estimates of the coefficients of variation in percent for
sales and inventories at the level of detail provided in this publica-
tion are shown in table 3. Note that the particular sample used
in this survey is one of a large number of all possible samples
of the same size that could have been selected using the same
design. In about two out of three (67 percent) of these samples,
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the estimate would differ from a complete enumeration by less
han the corresponding percent for that estimate shown in the
sampling variability table. In about 19 out of 20 (95 percent) of
these samples, the estimate would differ from the resuits of a
complete enumeration by less than twice the percentages shown.

The coefficient of variation alsc measures certain nonsampling
errors but does not measure any systematic biases in the data.
Bias is the difference, averaged over all possible samples of the
same size and design, between the estimate and the true value
being estimated.

A major source of bias in the published estimates is due to
imputing data for nonrespondents, for late reporters, and for data
which fail edit. For all kinds of business combined, imputed data
amount to about 22 percent of the sales estimates and 26 per-
cent for inventories.

For a more detailed description of sampling variability, see
Revised Monthly Wholesale Trade, Sales and Inventories:
December 1980 Through Decemper 1986.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inventories:
December 1980 Through December 1986 for a full description
of the sample design and estimation procedures.

Benchmarking

Wholesale sales and inventory estimates in this report reflect
the results of a benchmarking? operation which made use of 1984
and 1985 estimates tabulated from the 1985 Annual Trade
Survey. The sales estimates for the period January 1984 through
December 1986 were derived in a manner so that the sum of
the 12 months for 1984 and 1985 were equal to the sales
estimates published in the 1984 and 1985 Annual Trade Surveys.

tion procedures. Using inventory resuits from the annual surveys
for the years 1980 to 1988, monthly inventories were revised
to a non-LIFO basis. Through the use of carry-forward factors,
the effect of the revision process was applied to composite sales
and inventory estimates subsequent to December 1985. These
factors were derived at various kind-of-business levels and are
held constant untif the next benchmarking Operation. Aggregate
level estimates were derived by summing appropriate three-digit
kind-of-business estimates, thereby assuring additivity.

Classification Differences Between Monthly Survey
and 1977 and 1982 Censuses of Wholesale Trade

For SIC 505, the monthly survey included merchant whole-
salers as well as sales branches of ferrous metals service centers
with inventories, Therefore, the 1977 and 1982 census sales

*For a more detailed description, see the section dealing with revisions to
published data in the Current Business Reports publication, Revised Monthly
Wholesale Trade: December 1980 Through December 19886,

estimates included the receipts of merchant wholesalers and
sales branches of ferrous metals service centers with inventories.

Establishments classified in the Farm-Product Raw Materials
group (SIC 515} included as sales, products purchased and
transferred to other Company establishments. In the monthly
survey, intercompany transfers are not included in sales. Because
of the differences, the 1977 and 1982 sales for the SIC were
obtained from the 1977 and 1982 Annual Trade Surveys (ATS).

Inventories were not benchmarked to the census levels since
the census of wholesale trade does not include inventories of
auxiliary and central adriinistrative offices of merchant wholesale
establishments which are included in the monthly survey. The
inventory estimates for the years 1977 and 1982 were computed
by multiplying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

Sales and inventory estimates for unpublished four-digit
wholesale trade categories are not included in this publication
because their sampling variability is so high, relative to the
changes from month-to-month or between other periods, as to
make them potentially misleading. The Census Bureau for a
nominal fee on written request will release these data for in-
dividual use, though not for publication.

Definition of Terms

Sales. Sales inciude the following: merchandise sold for cash or
Credit at wholesale and retail by establishments primarily engaged
in merchant wholesale trade; receipts from customers for rental
or leasing of equipment, instruments, tools, etc.; receipts for
delivery, installation, alteration, maintenance, repair, storage, and
other services: and gasoline, liquor, tobacco, and other excise
taxes which are paid by the manufacturer and passed along to
the wholesaler. Sales are net after deductions for refunds and
allowances for merchandise returned by customers. Sales which
are made on an agency basis for others are included as gross
sales. Direct shipments on orders from wholesalers are also
included in sales, Total sales do not include nonoperating income
from sources such as investments, rental or sale of real
estate, etc.

Sales exclude sales and excise taxes collected directly from
customers and paid directly to a local, State, or Federal tax
agency. Also excluded are receipts from customers for carrying
or other credit charges.

Inventories. Inventories represent stocks on a non:LIFQ basis of
merchandise owned by merchant wholesalers at the end of the
month regardless of location except for goods held outside the
United States. Goods held on consignment and items not held
for sale such as fixtures, equipment, and supplies are not
included. Goods held in foreign trade zones in the United States
are also included. Methods of valuation may vary according to
the accounting practices of the firm,
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Stock/Sales Ratios. The stock/sales ratios are derived by dividing
the dollar value of inventories by the dollar value of sales. No
adjustment is made in these ratios for the markup in sales which
may vary from trade to trade.

Kind-of-Business Classifications

The durable goods group includes establishments primarily
engaged in the distribution of goods classified in SIC major group
50. This group includes establishments classified in SIC groups
501 through 5089.

The nondurable goods group includes establishments primarily
engaged in the distribution of goods classified in SIC major group
51. This group includes establishments classified in SIC groups
511 through 519.

For a further description of the kinds of business included in
the major groups see the 1972 Standard Industrial Classifica-
tion Manual and the 1977 Supplement. )

Adjustment for Seasonal and Trading-Day Variation

Seasonal factors for adjusting data in this publication have been
developed by the method described in the X-11 Variant of the
Census Method Il Seasonal Adjustment Program, U.S. Bureau of
the Census Technical Paper No. 15, revised 1967. Trading-day
factors for adjusting sales estimates were also derived from the
X-11 program. .

Seasonal adjustment of estimates is an approximation based
on current and past experiences. Therefore, the adjusted could

become less precise if current competitive pressures, changes
in economic conditions, and other elements introduce significant
changes in seasonal and trading-day patterns.

A description of the trading-day adjustment procedure may be
found in Estimating Trading-Day Variation in Monthly Economic
Time Series, Bureau of the Census Technical Paper No. 12, 1965.
Additional details concerning the seasonal adjustment procedure
may be obtained from the Chief, Business Division, Bureau of
the Census, Washington, D.C. 20233.

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unadjusted
estimates (including the latest preliminary estimates) as input
to the X-11 program. After the last benchmarking operation,
factors were developed and used to derive adjusted sales
estimates for the period January 1984 through January 1987.
Factors were developed and used to derive non-LIFO inventory
estimates for the period December 1980 through January 1987.
When unadjusted preliminary and final estimates become
available, all estimates will be used as input to the X-11 program
and new factors will be applied to the preliminary and final {one
month before the preliminary) estimates and to the previous year
estimates that correspond to the preliminary month.

Table 4 presents, by kind of business, the combined seasonal
and trading-day factors that are used to adjust inventory and sales
estimates. For all kind of business, one month of projected factors
are shown. These projected factors are estimates of the factors
that will be used to derive adjusted estimates.

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census
Bureau's on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census,

Washington, DC 20233 or call (301) 763-4100.




Table 3. Coefficients of Variation of §

(In percent)

ales and Inventories

SiC
code

Kind of business

Sales

Inventories

Coefficients of

the preliminary

Coefficients of
variation of the
final estimates

Coefficients of
variation of the
ratio of two con-

Coefficients of
variation of
the preliminary

Coefficients of
variation of the
final estimates

Coefficients of
variation of the
ratio of two con-

secutive months estimates secutive months
Median Range | Median Range | Median Range | Median Range | Median Range | Median
Merchant wholesalers, total 1.2 0.9-1.4 1.3 0.3-0.6 0.4 0.9-2.2 1.0-1.9 1.3 0.2-1.6 0.4
50 Durable goods, total .. ... .. 1.8 1.2-1.8 1.4 0.5-0.8 0.6 1.4-3.2 1.4-2.4 1.7 0.2-2.5 0.4
501 Motor vehicles and automotive
parts and supplies. . ... .. . . 3.2 2.0-3.7 3.1 0.8-1.7 1.3 3.6-5.7 . 3.6-5.4 4.4 0.4-1.5 0.
502 Furniture and home furnishings . 7.9 5.3-8.6 7.3} 2.1-6.2 3.3[5.3-12.3 10.015.0-12.8 10.21 0.7-3.2 1.
503 Lumber and other construction
materials .. ... . . 5.8 4.3-7.2 5.5 1.1-2.5 1.816.2-11.8 5.4-11.6 7.4 0.6-3.0 1.
504 Sporting, recreational, photo-
graphic, & hobby goods, toys
& supplies ..., T 11.418.8-20.8 10.9 2.3-5.3 3.317.2-16.2 10.8 | 8.5-16.7 10.6 0.9-2.4 1.6
5056 Metals and minerals, ex.
petroleum .. ... 4.9] 2565 4.21 0.8-2.0 1.4 4.0-6.9 48] 3.2-6.8 4.8 0.5-2.1 0.7
506 Electrical goods ... .. | | 2.2 1.4-8.6 2.3 1.1-2.5 1.7 1.6-9.2 2.6 1.7-8.7 2.3 0.5-1.1 0.7
507 Hardware, plumbing, heating
equipment, and supplies ... ., 6.7 4.3-8.7 6.8 1.3-2.9 2.0 4.8-9.3 6.0| 4.5.92 6.1 0.5-2.1 0.6
508 Machinery, equipment, and
supplies .. ..o 2.8 1.9-3.4 2.8 1.0-2.1 1.7 2.3-9.0 441 2458 3.8 0.4-6.4 0.6
509 Miscellaneous durable goods . 3.9 3.0-4.3 3.7 1.4-2.5 1.8 4.5-8.8 6.6 4.3-9.1 6.8 0.5-2.4 0.9
51 Nondurable goods, total . . . . | 1.8] 1.5-3.1 1.61 0.5-1.0 0.7{ 1.5-2.8 221 1.6-2.8 22| 0.3-0.8 0.4
511 Paper and paper products .. . 40| 3445 40} 1.2.2.9 1.9| 5.1-7.3 6.4 4571 6.5| 0.6-2.2 0.8
512 Drugs, drug proprietaries and
druggists” sundries .. ... . .. 9.3 7.81 4.8-9.0 7.21 0.8-2.1 1.51 4.5.98 7.2 4.6-9.7 7.5{ 0.6-2.6 1.0
513 Apparel, piece goods, & notions 7. 4.7 3.2.7.3 4.7 1.9-4.9 2.713.811.3 8.614.1-11.6 841 0.6-2.6 1.5
514 Groceries and related products . 5.8 361 21-56( 35| 0628 1.2]1 4.6-7.6 6.21 44838 6.1 0.5-1.8 1.0
515 Fafm"PFOdUCI 'aw materials, . . . 6.3 50 2.5-8.5 4.0 2.5-5.3 3.8 3.7-6.8 6.1 5.2-6.3 571 0.8-3.3 1.5
516 Chemicals & allied products . . . 0.1 8.2 4.3-9.3 7.41 1.4-5.1 3.116.6-13.0 7.516.3-12.9 7.0| 0.4-2.9 1.7
517 Petroleum & petroleum products 0.4 3.5(2.6-11.8 3.3] 0.4-3.0 1.0[2.9-12.0 4.212.9-14.1 43| 0.5-6.0 1.1
518 Beer, wine, and distilled
alcoholic beverages. ... . 7.3 50{ 2.4-8.8 54 0.9-3.8 201 4.9-6.1 521 4.9-57 50| 0.8-1.8 1.1
518 Misc. nondurable goods . .. . . 7.3 4.9 4.0-7.1 4.6} 0.7-2.8 2.0186.0-10.5 7.316.0-10.5 691 0.7-3.0 1.0

NOTE: Coeffici
based on data fo

ents of variation are based on data unadjusted for seasonal variationis or trading-day differences. The range and median coeff|
r August 1986 through January 1987.

icients of variation are
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Table 4. Seasonal Adjustment Factors for Sales and Invent

ories of Merchant Wholesalers

1986 1987
E‘o((:je Kind of business ;
Apr. May June July Aug.] Sept. Oct. Nov. Dec. Jan. Feb. | Mar.' Apr.r May
Sales," total . ... ... ... .- 1.013 | 1.043 1.015 1.003 969 1.008 1.056 982 1.035 953 .805 1.035 1.016 1.015
50 Durable goods ... ... ... 1.022 | 1.028 1.024 1.009 .998 1.026 1.090 958 1.010 .920 .890 1.031 1.025 .998
501 Motor vehicles & auto. equip ... ... 1.029 } 1.076 1.051 1.039 953 941 1.090 954 1.011 958 871 1.014 1.031 1.038
502 furniture & home furnishings. .. ... . 1.026 | 1.0156 1.033 1.007 997 1.040 1.158 976 974 868 .882 991 1.025 1992
503 tumber & other construction mat . .. 1.024 § 1.068 1.101 1.089 1.091 1.078 1.1561 953 876 811 793 955 1.042 1.03¢
504 | Sporting, recreational, photographic,
& hobby goods, toys & supplies . . - 987 | .965 971 .990 gg2| 1.088| 1221} 1.068f 1.011 849 877 .981 980 936
505 Metals & minerals, ex. petroieum 1.014 | 1.012 1.028 .882 980 1.039 1.045 882 983 968 944 1.098 1.030 983
506 Electrical goods ,,,,,,,,,,,,,,,,, 965 950 1.000 1.007 997 1.085 1.111 1.012 1.062 812 907 1.017 950 928
507 Hardware, p]umbing & heating equip. 1.030 | 1.044 1.042 1.048 1.031 1.014 1.094 957 .860 832 902 968 1.042 1.007
508 Machinery, equip. & supplies. .. ... . 1.0867 1.038 1.027 .993 .981 1.026 1.048 .930 1.043 .808 807 1.06% 1.049 1.008
509 Miscellaneous durable gOOdS ,,,,,,, 1.068 | 1.060 .987 .950 998 1.0560 1.100 .989 954 954 893 1.033 1.1866 878
51 Nondurable goods . .. ... ... . 1.003 | 1.065 999 .994 958 ,993 1.030 .968 1.066 982 917 1.041 1.003 1.025
511 Paper & paper products. . .« oo 1.015 .995 999 999 1.01%6 1.007 1.072 .943 1.006 .979 .939 1.0356 1.017 1963
512 1 Drugs, drug proprietaries and
druggists' sundries . ... 1.030 .986 .994 .996 .960 1.030 1.078 .949 1.025 1.001 927 1.026 1.033 956
513 Apparel, piece goods, and notions . . . 996 .923 1.013 1.166 1.118 1.038 1.128 .894 779 .887 1.039 1.038 974 891
514 Groceries & related products ,,,,,,, 1.003 1 1.042 999 1.032 1.004 995 1.026 964 1.028 978 816 1.006 1.003 1.023
515 Farm-product raw materials . . .. .. .- 870 1 1.108 802 802 .835 .888 1.014 1.075 1.188 1.090 969 1.083 982 1.044
516 Chemicals & alled products . ... ... 1.011 1.024 1.045 .980 998 1.048 1.098 914 930 981 .8925 1.041 1.021 9989
517 Petroleum & petro\eum products L .989 975 942 .945 811 1.008 1.031 .987 1.114 1.104 958 | 1.061 975 956
518 Beer, wine, & distilled beverages. . .. .980 1.062 1.073 1,111 1.044 1.007 1.073 984 1.201 760 774 927 .887 1.023
519 Misc. nondurable goods ,,,,,,,,,, 1.091 1,203 1.082 1.008 1941 .968 1.008 815 1.017 .856 .856 1.07¢ 1.109 1.161
Inventories,’ total . ... ... ... 1.007 | 991 991 .987 .984 96| 1.008] 1.010] 1.007] 1.003] 1.006 | 1.009 1.006 991
50 Durable goods ............. 1.005 .999 1.006 1.004 1.002 1.010 1.001 997 995 985 993 1.002 1.00% 999
501 WMotor vehicles & auto. equip ... ... 1007 .988 1.000 974 968 1.018 1.0186 1.0086 1.016 998 1.002 1.008 | 1.006 .987
502 Furniture & home furnishings. . . .. . . 1982 .983 1.006 .981 1.018 1.009 997 985 1.027 1.014 1.012 994 .980 986
503 Lumber & other construction mat. . .. 1.027 1.000 1.012 1.007 1.010 997 .980 .985 .996 .981 .997 1.026 1.028 1.000
504 | Sporting, recreational, photographic,
& hobby gOOdS, toys & supplies . .. 1.006 984 1.015 1.022 1.012 1.008 .996 878 877 984 .980 1.008 1.006 993
505 Metals & minerals, ex. : petro{eum 986 994 1.013 1.013 1.020 1.004 .882 887 1.013 1.007 1.000 893 987 .894
506 Electrical goods ,,,,,,,,,,,,,,,,, 994 .892 1.001 1.030 1.021 1.036 1.023 1.00% 984 968 870 878 8994 980
507 Hardware, plumbing & heating equip . 1,039 | 1.032 1.004 1.013 1.002 .983 .980 980 .862 872 098 1.028 | 1.038 1.033
508 Machinery, equip. & supplies. ... .. 1.008 1.007 1.012 1.002 1.003 995 1.002 991 897 .885 994 1.006 1.008 1.006
509 Miscellaneous durable goods ,,,,,,, .999 1.000 982 1.0156 1.026 1.027 1.014 1.029 .957 874 .996 .978 .998 1999
51 Nondurable goods . . .. .. ... 1.010 976 .964 .958 .951 971 1.019 1.029 1.031 1.036 1.029 1.022 1.008‘ 879
511 | Paper & paper products. .. ........ 1003 | 1007 ] 1.007] 1003] 1016| es4] .e88) 1.007) 998 994l 1.007 | 1.003°] 1.004) 1.006
512 | Drugs, drug proprietaries and .
druggists’ sundries . ... 1.017 976 974 .8964 970 1.012 1.023 974 994 1.023 1.031 1.052 1.017 978
513 Apparel, piece goods, and notions . . . 969 | 1.011 1.023 1.069 1.049] 1.018 892 .944 994 1.000 .986 948 967 1.015
514 Groceries & related products . ... ... .989 998 1.000 .982 872 .987 1.040 1.041 1.000 979 1.009 997 990 999
516 | Farm-product raw materials ... ... .. 984 .806 786 779 .807 8751 1089} 1.188l 1.213] 1.251 1.167 | 1.088 994 809
516 Chemicals & allied products . ... ... 1.041 .996 1.003 1.028 988 959 1.018 1.004 .883 .890 1.006 .998 1.040 998
517 Petroleum & pe(ro[eum products . ., . .840 | 1.032 1.033 .864 943 1.023 1.021 1.034 1.080 1.062 821 931 .938 1.027
518 Beer, wine, & distilled beverages. . .. 1.028 1.003 1.030 1.027 .984 1.008 1.060 1.062 912 942 959 897 1.028 1.00
519 Misc. nondurable goods . ... 1.079 .991 947 941 .924 941 973 .958 1.018 1.033 1.071 1111 1.074 .98
"Revised.

TAdjusted sales and inventory data shown in table 1A are obtaine
Adjusted data for the totals are obtained by adding the durable and
estimates, but may show small differences from the p

Note:

The seasonal

d by dividing the unadjusted data by t
nondurable goods. Seasonal factors s
ublished data.
factors shown have been compute

he adjustment fac
hown for the tota

d based on monthly estimates through the curren

tors shown above for the corresponding group.
Is will provide an approximation of the adjusted

t month preliminary estimate.
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estimate was revised downward by $0.9 billion or about 0.7 per-
cent. April sales of durable goods were little changed from March

percent above April 1986,

Inventories. Tota) inventories of merchant wholesalers, after adjust-
ment for seasonal variation but not for price changes, were $149.8
billion at the end of April, little changed from the revised March

March level and from a vear ago. Based on seasonally adjusted data,
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year ago ratio of 1,28,
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Table 1A. Adjusted Estimate

(Data adjusted for se

1987 and 1986

asonal variation and, in the case of sales, a

d Monthly Sales, Inventories, and Stock/S

iso for trading-day differences. Sales and inventories i

n millions of dollars)

ales Ratios of Merchant Wholesalers:

Ppreliminary estimate. See sample design and estimation procedur

es in Revised Monthly Wholesale Trade, Sales and Inv

1987 1986

%(‘)%e Kind of business J p ¢
% an. Feb. Mar. Apr: Apr. May June July Aug. Sept. Oct. Nov. Dec.

Sales, total ... ... ... 116,545 | 123,281 ] 123,009 | 123,263 113,887 110,5491113,2321 114,444} 114,426} 118,138 117.,4881117,7341118,446
50 Durable goods .. ... ..o 55,893 | 59.344| 59,498| 589741 655138 53.0932| 54,783} 65,697 54.747] 56,998 57,102| 56,758 57,833
501 Motor vehicles & auto. equip. . . - . 11,334 | 12,931} 12,890} 12,465 11,771 11,867 12,1521 12,782] 12,313 12,666] 12,867] 12,459] 12,966
502 Furniture & home furnishings . 2,377 2,304 2,370 2,177 2,110 2,178 2,247 2,195 2,260 2463] 2.260{ 2.170| 2,227
503 Lumber & other construction mat. . 4,643 4,871 4,831 4,766 4,287 4,345 4,102 4,280] 4,23% 4318] 4,396] 4.391| 4.635
504 Sporting, recreational, photo-

graphic, & hobby goods, toys &

) SUPPHES oo 1,645 1,718 1,554 1,533 1,532 1,658 1.392 1,370 1,444 1,512 1.567| 1822} 1.827
505 Metals & minerals, ex. petroleum 4,983 5,267 5,493 5,084 4,744 4,540 4,659 4,826 4,588 a48070 4,934 4,937) 4852
506 Efectrical goods ... ... 7,899 8,270 8,023 8,296 7,638 7.552 7,713 7,650| 7,603 7.817| 7.887} 7,630] 7.812
507 Hardware, plumbing & heating

EQUIPMENT o« oo e 3,667 3,891 4,191 4,035 3,549 3,707 3,699 3,642] 3,465 3,709] 3,745| 3,695 3,922
508 Machinery, equip. & supplies. .. .. 14787 | 15.230 15.146] 152624 14,191 13.645| 13,782] 14,129] 13.990 14,029] 14,143) 14,671} 16,027
509 wiscellaneous durable goods ... . . 4658l 5162 5000| 6356F 5316 4,839 5037) 4.823] 4848] 5678] 5,303 5,183| 4,768
51 Nondurable goods . .. ..« - 60,652 | 63,837} 63,811} 64,289 58,749] 56,617] 58,4498 ©68,747| 59,679 51,140) 60,386] 60,976} 60.613
511 Paper & paper products ... ... .. 3,564 3,706 3,671 3,729 3,329 3,288 3,351 3,348 3,433 33731 3.437] 3453} 3584
512 Drugs, drug proprietaries and

druggists’ sundries ... ... 2,514 2,608 2,607 2,483 2,185 2,213 2,190 2,294 2,356 2,357| 2,438] 2,524 2,484
513 Apparel, piece goods, & notions . . 3,417 3,852 3,894 3,312 3,423 3,173 3,355 3,334| 3,700 3,772} 3,808} 3,708] 3.300
514 Groceries & related products . . - . 20429 | 20,696 20,021} 20,130 18.964| 19,000 19.416] 19,656} 20,441 20,241| 20,104} 20.094] 20,023
515 Farm-product raw materials . . .. - 5,174} 6,4961 6,632 7.0208 6671 6,187 6,558 8,707 6220| 8.577] 6,721 6,384 6,358
516 Chemicals & allied products ... .. 2,085 1,880 2,100 2,135 2,178 2,158 2,121 2,086 2,064 2076 2.078] 2.225f 2,097
517 Petroleum & petroleum products . . 10,263 | 11,2971 11,442 11,876 9,653 9,264 9,321 g9i6| o188} 10,236| 8.925( 97224 9,724
518 Beer, wine, & distilled beverages . . 3,560 3,621 3,689 3,716 3,284 3,348 3,349 3,256 3,437 32770 3.341]| 3,420} 3,448
519 Misc. nondurable goods ... ... 8,696 9,771 9,655| 10,188 9,162 7,988 8,789 g,170{ 8,870 9.231| 9,638 99437 9597

Inventories, total . .. .. .. .- 149,347 | 149,408 149,565 149,761 145,900 | 146,012 147,129 147,850 148,050 | 148,599]147,754]148,204]147,375

50 Durable goods ... ... 7,280 1 96,5941 87,481 97,6104 95,134 95,6461 95,865 96,680| 96,883 a7.216} 96,845} 97,852 95,710
501 Motor vehicles & auto. equip. .. . . 18,782 1 19,176} 19.209( 19,202 17,152} 17.521{ 17,736} 17.937 18,204 18,484} 17,934] 18,834} 18.643
502 Furniture & home furnishings . 3,510 3,558 3,697 3,809 3,152 3,166 2,874 3.114{ 3,151 33211 3.116} 3.132f 3,333
503 Lumber & other construction mat. . 4,807 4,846) 5,022 5,069 4,934 5,040 5,315 5,173 5,049 4.993] 5030 5017 4,940
504 Sporting, recreational, photo-

graphic, & hobby goods, toys &

SUPDHES o 3,436 3,473 3,492 3,468 2,865 2,884 3,026 3,136 3,230 3255 3,672 35417 3,387
505 Metals & minerals, ex. petyoieum 9,508 9,182 9,377 9,443 9,847 9,784 9,736 9,564 9,075 9,217 9,329 9,088 9,359
506 Eiectrical goods . .. ..o 13.864 |- 14,092] 14,082] 13,920 13326 12,7441 12,986} 13,294 13230 13,574} 13,502} 13.815] 13,676
507 Hardware, plumbing & heating

CQUIPMENE < . e 6,576 6,509 6,504 6,335 6,498 6,5931 6,658 s.59s| 67001 6,630] 6.843] 6611 6,642
508 Machinery, equip. & supplies. .. .. 31,984 | 31,108) 31.182] 31,120 32,823 33,167] 32,890} 33,203 33.381] 32.778] 32,784} 33,087 31,007
509 Miscellaneous durable goods . .. .. 4,713 4,652 4,926 51448 4,537 4,747 4,546 4,660} 4,773 4.954| 4,935 45277 4.823
51 Nondurable goods . . .. .« .- - 52.067 | 52,814] 52,074 52,151 50,766| 50.366| 51,264] 51.170 51,167 ] 51,383] 50,909} 50,562 51,665
511 Paper & paper products . .. ... .- 3,696 3,536 3,583 3,632 3,342 3,287 3,330 3,345 3,339 3,346 3,418 3,383 3,570
512 Drugs, drug proprietaries and

druggists’ sundries .. .. 4,385 4,394 4,182 4,389 3,729 3,883] 3.86% 3,826 3,888 3,935 4,076] 4,143] 4.246
513 Apparel, piece goods, & notions . . 7,061 7,142 7,310 7,255% 6.331 6.525 6,761 7,205 7,288 7167) 6.672| 6.841] 6,928
514 Groceries & related products . . . .. 12,074 11,918] 11,614] 11,400 11.702] 11.4a8] 11.648] 11,656 11.670] 11.734] 11,796} 11,983 12,188
515 Farm-product raw materials . . . - . . 5,954 5,978 5,748 6,023 7,074 6,902 7,261 7,040 6,558 6,358 6,270 5,712 5,636
516 Chemicals & altied products . . ... 2121 2,253 2,223 2,226 2,181 2,217 2,187 2,144 2,148 2,076 2,085 2,161 2,144
517 Petroleum & petroleum products . . 3,405 3,468 3,469 3,258 3,241 2,865 2,914 2,911 3,051 3,194 3,163 3,140 3,449
518 Beer, wine, & distilled beverages. . 4,033 4,347 4,273 4,310 3,793 3,814 3,833 3,734 3,718 3,743 3,652 3,794 3,818
519 Misc. nondurable goods - .. - - oa30| o782] 9722 9758) 9373 g4a28| oaee| 9208) 9508] 9830 97771 9.395] 9,689

Stock/sales ratios, total . . . . 1.28 1.21 1.22 1.21 1.28 1.32 1.30 1.28 1.29 1.268 1.26 1.26 1.24

50 Durable goods .......--o oo 1.74 1.63 1.64 1.66 1.73 1.77 1.75 1.74 1.77 1.71 170l 1721 ves
501 Motor vehicles & auto equip. 1.66 1.48 1.49 1.54 1.46 1.51 1.46 1.40 1.49 1.46 1.39 1.51 1.44
502 Furniture & home furnishings . 1.48 1.54 1.56 1.80 1.49 1.45 1.32 1.42 1.39 1.35 1.38 1.44 1.50
503 Lumber & other construction mat. . 1.08 1.08 1.04 1.06 1.15 1,16 1.30 1.21 119 1.18 1.14 1.14 1.07
504 Sporting. recreational, photo-

graphic, & hobby goods, toys &

supplies .. 2.09 2.02 2.25 .26 1.87 1.85 2.17 2.29 2.24 2.15 2.28 2.18 2.08
505 Metals & minerals, ex. petroleum 1.91 1.74 1.71 1.86 2.08 2.16 2.09 1.98 1.98 1,82 1.89 1.84 1.93
506 Electrical goods ... ... 1.76 1.70 1.76 1.68 1.74 1.69 1.68 1.74 1.74 1.74 1.71 1.81 1.74
507 Hardware, plumbing & heating .

SQUIPMENt .. o 1.79 1.67 1.85 1.57 1.83 1.78 1.80 1.81 1.93 1.79 1.77 1.79 1.69
508 Machinery, equip. & supplies. .. .. 2.16 2.04 2.08 2.04 2.31 2.43 2.39 2.35 2.39 2.34 2.32 2.26 2.08
509 Miscellaneous durable goods . . . . - 1.01 .90 .99 .96 .85 .98 .90 .97 .98 87 .93 .87 1.01
51 Nondurable goods . . .. .-~ .86 83 .82 .81 .86 .89 .88 87 86 .84 84 83 85
511 Paper & paper products . ... 1.01 95 .97 .95 1.00 1.00 99 1.00 .97 .99 .99 .98 1.00
512 Drugs, drug proprietaries and

druggists’ sundries .. ... 1.74 1.68 1.66 1.77 1.71 1.75 1.76 1.87 1.65 1.67 1.67 1.64 1.74
513 Apparel, piece goods, & notions . . 2.07 1.85 1.88 2.19 1.85 2.08 2.02 218 1.97 1.90 1.75 1.84 2.10
514 Groceries & refated products . .. . .59 .58 .58 .57 62 .80 .60 .59 57 .58 .59 .60 61
515 Farm-product raw materials . .. .. - .96 92 87 86 1.06 112 111 1.0% 1.05 .97 83 .89 .89
518 Chemicals & allied products ... .. 1.03 113 1.08 1.04 1.00 1.03 1.03 1.04 1.04 1.00 1.00 97 1.02
517 Petroleum & petroleum products . . .33 31 .30 .28 .34 31 .31 .33 .33 .31 .35 .34 .35
518 Beer, wine, & distilled beverages . . 1.14 1.20 1.19 1.16 115 1.14 1.14 118 1.08 1.14 1.09 111 119
519 Misc. nondurable goods ... ..+ .- 1.09 1.00 1.01 96 1.02 1.18 1,08 1.02 1.07 1.08 1.03 94 1.01

"Revised.

entories: December 1980 ThroughDecember 1986.



Table 1B. Unadjusted Estimated Monthly Sales,

1987 and 1986

Inventories, and Stock/Sales Ratios of Merchant Wh@ﬂesa!@rs:.

(Data not adjusted for seasonal variation or trading-day differences. Sales and inventories in millions of dollars}
1987 1986 Total 5 mos.
sIC .
code Kind of business Jan. Feb.| Mar. Apr.} MayP May June July}  Aug.| Sept. Oct.] Nov.[ Dec. 1987 1986
Sales, total . . . ....... ..., 110,564 {111,705 1126,908] 126,354 128,6385 115,102} 114,783] 15,5611 1 12,2081 118,772] 124,995 113,182 121 ASSI 601,170] 560,341
50 Durable goods ... .......... 51,319 | 62,834 | 61,100] 61,161 58,676 55,672| 56,448] 56,415 54,282{ 58,368 62,287] 54,350 68,0331 285,930| 263,925
501 Motor vehicles & auto equipment . . 10,868 { 11,263 13,070] 12,7568 12,736] 12,434 12,772] 13,280 11,734} 11,818] 14.025] 11.886 13,108} 60,685 56,482
502 | Furniture & home furnishings ..... 2,083 2,082 2,349 2,218 2,185 2,211 2,321 2,210 2,253 2,561 2,619 2,118 2,169 10,857 10,086
503 | Lumber & other construction mat. 3,684 3,625 4,614 4,803 4,829 4,840 4,516 4,704 4,620 4,656 5,060f . 4,185 4,080} 21,655 19,635
504 | Sperting,recreational, photo-
graphic, & hobby goods, toys &
supplies .. ...... ... . ... ..., 1,397 1,807 1,624 1,480 1,285 1,804 1,352 1,356 1,418 1,642 1,913 1,729 1,645 7,193 7,026
505 | Metals & minerals, ex. petroleum . . 48241 49721 6031] 5400] 5248f 4,594 47841 4739] 4,543] 4994 57186 44041 47701 26475] 23947
508 | Electrical goods . .............. 7,204 7.501 8,159 7.788 7.616 7174 7.713 7,704 7,580 8,481 8,762 7.722 8,296} 38,268 36,002
507 | Hardware, plumbing & heating
equip. ... L 3418 3,610 4,067 4,144 4,024 3,870 3,854 3,810 3,672 3,761 4,097 3,536 3,765 19,163 17,223
508 Machinery, equip. & supplies ... .. 134271 13814 | 16,131 18,112 156111 14,1640 14,154 14,0301 13,724] 14,394 14,822 13,644f 15673 76,095 68,775
509 | Miscellaneous durable goods . .... 4444 4810| 5165] 6358 60324 5081 49721 4582} 4838] 5962| 5833 5126 4,548] 26,608] 24,649
51 Nondurable goods .......... 59,245 | 58,871 | 65,808 65,183] 66,0831 59,430] 58,335 69,146] 57,926] 60,404 82,708] 58,802 63,466 315,180 286,416
511 | Paper & paper products ......... 3489] 3480| 3800] 3,772] 3558 3272f 3348] 3345) u4s4] 3397 3684f 3256 3602f 18088 16405
512 | Drugs, drug proprietaries and
druggists’ sundries . .. ....... .. 2,517 2418 2,872 2,588 2,803 2,182 2177 2,285 2,262 2428 2628 2,385 2,648 12,598 10,855
513 | Apparel, piece goods, & notions . R 30311 4002] 4042] 3242] 2875 2928] 3398y 3888] 4,125] 3904 4,293 3316f 2,571] 17,192] 15915
514 | Groceries & related products .. ... 19,9801 18,845 20,141} 20,789 21,311§ 19,798] 19,396 20,285} 20,523] 20,140 20,607 19,371] 20,524 101,046 93,802
515 Farm-product raw materials . ... .. 6,730 62951 7,182 6,792 7.168 6,843 5,915 8,060 5,194 5,840 6,815 6,863 7.841 34,167 34,977
6516 | Chemicals & allied products ., . ..., 20371 1,841 2,186) 22400 22000 2,208] 2216 2025} 2,080] 21721 2282f 2034 1,860 10,504] 10,768
517 | Petroleum & petroleum products. . . 11.,319| 10.823] 12,140] 11,166 11,182 9,032 8,780 8,426 8,343} 10,287 9,202 8,104 10,833 56,640 53,838
518 | Beer, wine, & distilled beverages .. 2698 2803| 3327 3545| 368s] 358 36941 3617] 3588] 3300| 3,585] 3365 4,139f 16,059] 15,074
519 | Misc. nondurable goods . . ....... 7444 8364| 10418] 11,079] 11570 e.610] 9510] 9228 8347) 8236| 9612] 9098] 9760 48875] 44682
lhventories, total ... ...... 149,548 | 150,166 [ 160,882 150,853 151,777 144,662 145,977 148,279} 145,882| 147,964] 149,009} 148,804 148,245 (X )
50 Durable goods ............. 95,8951 95,9898 97,667 98,249} 100,374l 95,647 96,472} 97,005| 96,958 97,991} 97,183 97,210 95,353 (X) ]
501 | Motor vehicles & auto. equip.. .. .. 18,744 19,2141 18,363 19,457 19,6860 17,311 17,738] 17,471] 17526 18,8451 18,221} 18,947 18,841 X} X}
502 { Furniture & home fumishings ,,,,, 3,559 3,601 3,675 3,792 4,013 3,112 2,992 3,055 3,208 3,351 3,107 3,085 3,423 {X} ]
503 | Lumber & other construction mat. 4,716 4,831 5,163 5,363 5,439 5,040 5,379 5,209 5,099 4,978 4,928] 4,842 4,820 X3 X}
504 | Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies ... ... .. L 3,381 3438 3,820 3447 3,528 2,867 3,071 3,205 3,269 3,281 3,558 3456 3,309 [?] {3
505 | Metals & minerals, ex. petroleum . . 9,575 9,182 8,311 9,326 9427 8,725 9,863 9,688 9,257 9,264 9,161 8,870 9,481 X (04}
506 | Electrical goods ............... 13434 | 13669 13,772 13,477 13,5508 12,642 12,999 13,693] 13,508 14,063} 13813] 13,884 13,359 ) X}
507 | Hardware, plumbing & heating )
equipment .. ....,... .. ... . ... 6,392 6,502 6,686 6,447 6,576 6,804 6,683 6,685 6,713 6,517 6,510 6,479 6,380 ) )
508 Machinery, equip. & supplies ... .. 31,604 | 30,919 31,369] 31,712 31,839§ 33,399 33,285 33,269 33,481 32614 32,850} 32,789{ 30,914 ) X}
609 | Miscellaneous durable goods ..... 4,580 4,633 4,818 5,228 6,306 4,747 4,464 4,730 4,897 5,088 5,004 4,658 4,616 ) X
51 Nondurable goods .....,.... 63,653 54,177 53,215 62,604| 51,403§ 49,015 49,505| 49,274| 48,924 49,973 51,886 51,504 52,892 {(X) o]
611 | Paper & paper products ......... 3,573 3,560 3574] 3568 3,608 3,310f 3,383} 3,355 3,392 3,292 3,367] 3,407 3,552 G X}
512 | Drugs, drug proprietaries and
druggists’ sundries ... ..... ... 4,486 4,830 4,368 4,540 4,367 3,730 3,761 3,688 3,771 3,982 4170} 4,035 4,221 X} 24
513 | Apparel, piece goods, & notions . . . 7,061 7042] 6,930] 6,831 71568 65977 69171 7,702 76451 7274] 6613 6458 6,886 X &
514 | Groceries & related products ... .. 11,8201 12,022 11,579 11,673f 11,7630 11,422 11,6481 11,446] 11,343] 11,581 12,268{ 12,474] 12,185 X} PO
516 | Farm-product raw materials ..., .. 74481 6916 6,284 6,159] 5272 58631 5707) 5484 5202] 5563 8,703] 6,774] 6,838 v} o)
516 | Chemicals & allied products . ... .. 2,100 2,287 2,219 2,305 2,354, 2,208 2,184 2,198 2124 1.891 2,118 2,170 2,108 ) {X)
8§17 | Petroleum & petroleum products . . . 3,616 3,194 3,230 3,016 3,068 2,957 3,010 2,806 2,877 3,267 3,229 3,247 3,769 X} )
518 | Beer, wine, & distilled beverages ., 37991 4,168 4,260 4,160) 4,080| 3,825f 3,948 3,835 3,684 3,773 3871 4,029{ 3482 (X} X)
519 { Misc. nondurable goods ......... 9,750} 10,477 | 10,801 10,362 9,755 9,343 8,967 8,760 8,786 9,250 9,513 8,000 9,863 X) )
Stock/sales ratios, total 1.35 1.34 1.19 1.18 1.21 1.26 1.27 1.27 1.30 1.25 1.19 1.32 1.22 ) P4
50 Durable goods . .......... .. 1.87 1.82 160 161 1.68 1.72 1.7 1.72 1.79 168] 186] 179] 184 ) M4
501 Motor vehicles & auto equip. .. ... 1.73 17 1.48 1.63 1.65 1.39 1.39 132 1.49 1.58 1.30 1.59 144 [24] (V4]
502 | Furniture & home furnishings ..... 1.73 1.77 1.56 .7 1.83 1.41 1.28 1.38 1.42 1.31 1.19 1.48 1.58 £G X3
503 | Lumber & other construction mat. 1.28 1.33 112 1.08 1.13 1.09 1.19 1.11 1.10 1.07 97 118 1.21 ) )
504 | Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies .. ... 0L L 2421 2281 2311 233) 275 191] 227] g6 2311 200f 18] 200 201 04 [
508 Metal§ & minerals, ex. petroleum . . 1.98 1.85 1.54 1.73 1.80 212 2,08 204 2,04 1.85 1.78 2,04 1.89 00 )
506 | Electrical goods ............... 1.86 1.82 1.69 173 1.78 1.76 1.69 1.78 1.78 1.66 1.568 1.80 1.81 {X) o]
507 Hardyvare, plumbing & heating
equipment . . RN 1.87 1.85 1.65 1.66 1.63 1.76 173 1.75 1.88 1.73 1.69 1.83 1.70 (24} 00
508 Machinery, equip. & supplies ... .. 2.35 2,24 1.84 1.97 204 2,36 2.35 2.37 244 2.27 2.22 2.40 1.97 ) ()
509 | Miscellaneous durable goods ..... 1.03 1.00 .93 .82 1.05 93 .90 1.03 101 .85 .86 9 1.02 00 00
51 Nondurable goods .......... .91 .92 .81 .81 .78 .82 .86 .83 B4 .83 .83 .88 .83 X) X
511 | Paper & paper prqducys ......... 1.02 1.02 94 .95 1.01 1.01 1.00 1.00 97 .97 91 1.05 .99 ) )
512 | Drugs, drug proprietaries and
druggists’ sundries ... ...... ... 1.78 1.87 1.70 1.75 1.74 1.74 1.73 1.81 167 1684 1.59 1.68 1.66 (] 2
513 | Apparel, piece goods, & notions . . . 2.33 1.76 1.71 2.1 2,49 2.25 2.04 1.98 1.85 1.86 1.54 1.95 2.68 (X) X}
514 | Groceries & related products ... .. .59 84 .57 .56 .55 .58 .60 .56 .55 581 . 60 .64 59 X [
515 | Farm-product raw materials ., . . . . 111 1.10 .87 a1 74 81 86 91 1.02 95 98 88 91 e ]
516 | Chemicals & allied products ..., . . 1.03 1.23 1.02 1.03 1.07 1.00 .89 1.08 1.03 92 .83 1.07 1.08 X (o]
517 | Petroleum & petroleum products. . . .32 .30 27 27 27 .33 34 33 34 .32 .35 '36 .36 ) 0
518 | Beer, wine, & distilled beverages . . 1.41 1.49 1.28 117 1.10 1.08 1.10 1.06 1.03 1.14 1.08 1‘20 .84 ) )
519 | Misc. nondurable goods . . . .. .. . 131 1250 104] 4] mal o o498l 108|  104]  ss]  se] 101 (X )

PPreliminary estimate. See sample design and estima
not applicable for inventori

x Cumulative data are

tion procedures in Revised Monthly Wholesale Trade,

es or stock/sales ratios,

cumulative seasonally adju

Sales and Inventories: D,
sted sales estimates a

ecember 1980 Through December 1986.
re not tabulated.
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Table 2. Percent Change in Sales and Inventories of Merchant Wholesalers

Unadjusted Adjusted’
Inventories, inventories
sic ) ) Sales end-of-month Sales -of- y
vode Kind of business (at cost) enc(ia?fC?Sotv)wth
5 months
May 1987 May 19871 1987 from| May 1987} May 1987} May 1987 | May 1987 May 1887 | May 1987
from from| 5 months from from| from from from from
Apr.1887| May 1986 19861 Apr.1987| May 1986 Apr.1987 | May 1986 Apr.1987 | May 1986
Total ...... ... ... -.6 +9.2 +7.3 +.8 +4.9 +.7 +12.3 +1.8 +4.8
50 Durable goods . .. ........... -2.6 +7.0 +8.4 +2.2 +4.9 +.8 +10.2 +2.4 +5.0
501 Motor vehicles & auto. equip. . ... -2 +2.4 +7.4 +1.2 +13.8 -5 +6.1 +2.8 +13.8
502 Furniture & home furnishings . . .. -1.0 -7 +7.6 +5.8 +29.0j +1.7 +2.0 +3.9 +28.9
503 Lumber & other construction mat . -1.5 +4,1 +10.3 +1.4 +7.9 -1.1 +6.6 +4.2 +7.9
504 Sporting, recreational, photo-
graphic, & hobby goods, toys «. ! ’
supplies . ... ... ... -13.2 -14.6 +2.4 +2.3 +23.1 -1.9 -11.0 +3.0 +23.2
505 Metals & minerals, ex. petroleum . -2.8 +14.2 +10.6 +1.1 -3.1 +2.9 +17.7 +.2 -3.0
506 Electricalgoods .............. -2.2 +8.2 +6.0 +.5 +7.2] +.4 +9.0 +1.0 +7.3
507 Hardware, plumbing & heating
BAUIP. « « v v e e -2.8 +4.0 +11.2 +2.0 -3.4] -8 +6.8 +2.8 -3.3
508 Machinery, equip. & supptlies. . ... -3.1 +10.2 +9.2 +.4 -4.7, +.5 +13.1 .0 -4.7
509 Miscellaneous durable goods . . . .. -5.1 +18.7 +8.0 +20.6 +32.8 +6.2 +24.1 +18.3 +32.4
51 Nondurable goods .. ......... +1.3 +11.2 +6.3 -2.3 +4.9 +.6 +14.4 +.9 +4.8
511 Paper & paper products . ....... -8.7 +8.7 +10.3 +1.1 +9.0 -1 +12.7 +.9 +9.2
512 Drugs, drug proprietaries and
druggists’ sundries . .......... -3.3 +14.7 +16.1 -3.8 +15.2] +3.7 +18.2 -5 +15.2
513 Apparel, piece goods, & notions . . -11.3 -1.8 +8.0 +4.8 +8.5 -.9 +1.8 +.4 +8.6
514 Groceries & related products . . . . . +2.6 +7.6 +7.6 +.8 +3.0 +.9 +9.8 +.2 +3.1
515 Farm-product raw materials. . . .. . +5.5 +4.7 -2.3 -14.4 -5.2] -1.1 +10.4 +3.7 -5.3
516 Chemicals & allied products .. ... -1.8 -4 -2.5 +2.1 +6.6 .0 +1.8 +4.7 +6.4
517 Petroleum & petroleum products . . +.2 +23.9 +5.2 +1.7 +3.8 +2.3 +26.6 -3.9 +4.7
518 Beer, wine, & distilled beverages . . +4.0 +3.7 +6.5 -2.2 +6.1 +.4 +8.1 +.1 +6.4
519 Misc. nondurable goods .. .... .. +4.4 +20.4 +9.4 -5.9 +4.4 -9 +24.6 +1.9 +4.5

'Adjusted for seasonal variation and, in the case of sales, also for trading-day differences.

EXPLANATORY MATERIAL

Scope of Survey

Wholesale trade, as defined in Major Groups 50 and 51 of the
1972 edition of the Standard Industrial Classification Manual’
and the 1977 Supplement and as covered in the 1982 Economic
Censuses, includes establishments or places of business primarily
engaged in selling merchandise to retailers; to industrial,
commercial, institutional, farm, or professional business users;
to other wholesalers; or acting as agents or brokers in buying
merchandise for or selling merchandise to such persons or
companies.

The principal types of establishments included are: (1)
merchant wholesalers who take title to the goods they sell, such
as wholesale merchants or jobbers, industrial distributors, volun-
tary group wholesalers, exporters, importers, cash-and-carry
wholesalers, drop shippers, major distributors, retailer cooperative
warehouses, terminal elevators, and cooperative buying associa-
tions; {2) sales branches and sales offices (but not retail stores)
maintained by domestic manufacturing or mining enterprises
apart from their plants or mines for the purpose of marketing their
products; and (3) agents, merchandise or commodity brokers,
and commission merchants.

'Executive Office of the President, Office of Management and Budget,
Standard Industrial Classification Manual, 1972, and thé 1977 Supplement.

This survey is limited to merchant wholesalers {described under
category 1 above), who constitute the major portion of the broad
field of wholesale trade, and excludes the other types of
wholesale trade. All kinds of business in which merchant
wholesalers operate are represented in this survey.

Also inctuded in this survey are the sales and inventories of
central administrative offices and auxiliaries of merchant
wholesale establishments and manufacturers’ sales branches of
ferrous metal service centers SIC (505).

Reliability of Data

Estimates based on a sample survey will differ from the value
derived from the population because of sampling variability and
nonsampling error. Sampling variability occurs because obser-
vations are made only on a sample, not on the entire population.
Nonsampling errors can be attributed to many sources in the
collection and processing of data. The accuracy of a survey result
is determined by the joint effects of sampling variability and
nonsampling errors.

The estimates of the coefficients of variation in percent for
sales and inventories at the level of detail provided in this publica-
tion are shown in table 3. Note that the particular sample used
in this survey is one of a large number of all possible samples
of the same size that could have been selected using the same
design. in about two out of three {67 percent) of these samples,
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the estimate would differ from a complete enumeration by less

than the corresponding percent for that estimate shown in the
sampling variability table. In about 19 out of 20 (95 percent) of
these samples, the estimate would differ from the results of a
complete enumeration by less than twice the percentages shown.

The coefficient of variation also measures certain nonsampling
errors but does not measure any systematic biases in the data.
Bias is the difference, averaged over all possible samples of the
same size and design, between the estimate and the true value
being estimated.

A major source of bias in the published estimates is due to
imputing data for nonrespondents, for late reporters, and for data
which fail edit. For all kinds of business combined, imputed data
amount to about 34 percent of the sales estimates and 38 per-
cent for inventories.

For a more detailed description of sampling variability, ses
Revised Monthly Wholesale Trade, Sales and Inventories:
December 1980 Through December 1988,

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and inventories:
December 1980 Through December 1986 for a full description
of the sample design and estimation procedures. -

Benchmarking

Wholesale sales and inventory estimates in this report reflect
the resuits of a benchmarking? operation which made use of 1984
and 1985 estimates tabulated from the 1985 Annual Trade
Survey. The sales estimates for the period January 1984 through
December 1986 were derived in a manner so that the sum of
the 12 months for 1984 and 1985 were equal to the sales
estimates published in the 1984 and 1985 Annual Trade Surveys.
The revision process was conducted so as to minimize changes
to previously published month-to-month trends. The estimates
for the original series were derived by using composite estima-
tion procedures. Using inventory results from the annual surveys
for the years 1980 to 1985, monthiy inventories were revised
to a non-LIFQ basis. Through the use of carry-forward factors,
the effect of the revision process was applied to composite sales
and inventory estimates subsequent to December 1985. These
factors were derived at various kind-of-business levels and are
held constant until the next benchmarking Operation. Aggregate
level estimates were derived by summing appropriate three-digit
kind-of-business estimates, thereby assuring additivity.

Classification Differences Between Monthiy Survey
and 1977 and 1982 Censuses of Wholesale Trade

For SIC 505, the monthly survey included merchant whole-
salers as well as saleg branches of ferrous metals service centers
with inventories. Therefore, the 1977 and 1982 census sales

2For a more detailed description, see the section dealing with revisions to
published data in the Current Business Reports publication, Revised Monthly
Wholesale Trade: December 1980 Through Decemper 1986.

estimates included the receipts of merchant wholesalers and
sales branches of ferrous metals service centers with inventories,

Establishments classified in the Farm-Product Raw Materials
group (SIC 515) included as sales, products purchased and
transferred to other company establishments. In the monthly
survey, intercompany transfers are not included in sales. Because
of the differences, the 1977 and 1882 sales for the SIC were
obtained from the 1977 and 1882 Annual Trade Surveys (ATS).

Inventories were not benchmarked to the census levels since
the census of wholesale trade does not include inventories of
auxiliary and central administrative offices of merchant wholesale
establishments which are included in the monthly survey. The
inventory estimates for the years 1977 and 1982 were computed
by multiplying the stock/sales ratios obtained from the annual
surveys by the census sales for these years. '

Unpublished Data

Sales and inventory estimates for unpublished four-digit
wholesale trade categories are not included in this publication
because their sampling variability is so high, relative to the
changes from month-to-month or between other periods, as to
make them potentially misleading. The Census Bureau for a
nominal fee on written request will release these data for in-
dividual use, though not for publication.

Definition of Terms

Sales. Sales include the following: merchandise sold for cash or
credit at wholesale and retail by establishments primarily engaged
in merchant wholesale trads; receipts from customers for rental
or leasing of equipment, instruments, tools, etc.; receipts for
delivery, installation, alteration, maintenance, repair, storage, and
other services; and gasoline, liquor, tobacco, and other excise
taxes which are paid by the manufacturer and passed along to
the wholesaler. Sales are net after deductions for refunds and
allowances for merchandise returned by customers. Sales which
are made on an agency basis for others are included ag gross
sales. Direct shipments on orders from wholesalers are also
included in sales. Total sales do not include nonoperating income
from sources such as investments, rental or sale of real
estate, etc.

Sales exclude sales and excise taxes collected directly from
customers and paid directly to g local, State, or Federal tax
agency. Also excluded are receipts from customers for carrying
or other credit charges.

Inventories. Inventories reépresent stocks on a non-LIFQO basis of
merchandise owned by merchant wholesalers at the end of the
month regardless of location except for goods held outside the
United States. Goods held on consignment and items not heid
for sale such as fixtures, equipment, and supplies are not
included. Goods held in foreign trade zones in the United States
are also included. Methods of valuation may vary according to
the accounting practices of the firm.
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Stock/Sales Ratios. The stock/sales ratios are derived by dividing
the dollar value of inventories by the dollar value of sales. No
adjustment is made in these ratios for the markup in sales which
may vary from trade to trade.

Kind-of-Business Classifications

The durable goods group includes establishments primarily
engaged in the distribution of goods classified in SIC major group
50. This group includes establishments classified in SIC groups
501 through 509.

The nondurable goods group includes establishments primarily
engaged in the distribution of goods classified in SIC major group
51. This group includes establishments classified in SIC groups
511 through 519.

For a further description of the kinds of business included in

the major groups see the 1972 Standard Industrial Classifica-

tion Manual and the 1877 Supplement.
Adjustment for Seasonal and Trading-Day Variation

Seasonal factors for adjusting data in this publication have been
developed by the method described in the X-11 Variant of the
Census Method Il Seasonal Adjustment Program, U.S. Bureau of
the Census Technical Paper No. 15, revised 1967. Trading-day
factors for adjusting sales estimates were also derived from the
X-11 program.

Seasonal adjustment of estimates is an approximation based
on current and past experiences. Therefore, the adjusted could

become less precise if current competitive pressures, changes
in economic conditions, and other elements introduce significant
changes in seasonal and trading-day patterns.

A description of the trading-day adjustment procedure may be
found in Estimating Trading-Day Variation in Monthly Economic
Time Series, Bureau of the Census Technical Paper No. 12, 1965.
Additional details concerning the seasonal adjustment procedure
may be obtained from the Chief, Business Division, Bureau of
the Census, Washington, D.C. 20233.

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unadjusted
estimates (including the latest preliminary estimates) as input
to the X-11 program. After the last benchmarking operation,
factors were developed and used to derive adjusted sales
estimates for the period January 1984 through January 1987.
Factors were developed and used to derive non-LIFO inventory
estimates for the period December 1980 through January 1987.
When unadjusted preliminary and final estimates become
available, all estimates will be used as input to the X-11 program
and new factors will be applied to the preliminary and final {one
month before the preliminary) estimates and to the previous year
estimates that correspond to the preliminary month.

Table 4 presents, by kind of business, the combined seasonal
and trading-day factors that are used to adjust inventory and sales
estimates. For all kind of business, one month of projected factors
are shown. These projected factors are estimates of the factors
that will be used to derive adjusted estimates.

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census
Bureau’s on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census,

Washington, DC 20233 or call (301) 763-4100.




Table 3. Coefficients of Variation of Sales and Inventories

(In percent)
Sales Inventories
Coefficients of - Coefficients of Coefficients of - Coefficients of
sIC : ) variation of Cogff.lmen}s gf variation of the variation of Cog:ffymentfs ﬁf variation of the
code Kind of business the prefiminary \;_arl?tlon_o the 1 ratio of two con- | the preliminary ‘;.a”ait'or\o the 1 (atio of two con-
estimates Inal estimates secutive months estimates inal estimates secutive months
Range | Median Range | Median Range | Median Range | Median Range { Median Range | Median
Merchant wholesalers, total 1.1-1.6 1.2} 0.9-1.4 1.31 0.3-0.6 0.4} 0822 .54 1.0-1.9 1.3] 0.2-1.6 0.4
50 Durable goods, total ....... 1.3-1.7 1.5} t.2-1.8 1.4} 0.5-0.8 06! 1.4-3.3 20} 1.4-2.4 171 0.2.2.5 0.4
501 Motor vehicles and automotive
parts and supplies. . ...... .. 2.1-4.0 3.2} 2.0-3.7 3.1 0.8-1.7 1.3] 3.8-5.7 4.6 3.6-5.4 4.4} 04-15 0.7
502 Furniture and home furnishings . 6.6-9.6 7.8} 5.3-8.8 737 2.1-8.2 3.3]5.3-12.3 10.0{ 5.0-12.8 10.21 0.7-3.2 1.2
503 Lumber and other construction
materials .. ........ ..., .. 4.8-7.1 58| 4.3-7.2 651 1.1-2.5 1.8]6.2-11.8 7.5615.4-11.5 7.41 0.6-3.0 1.3
504 Sporting, recreational, photo-
‘ graphic, & hobby goods, toys '
& supplies .............., 9.3-22.9 11.4 ] 8.8-20.8 10,9 2.3-5.3 3.3f7.2-18.2 10.8 | 8.5-16.7 10.6| 0.9-2.4 1.6
505 Metals and minerals, ex.
petroleum .. .. ............ 2.4-6.6 4.9| 2.5-6.5 4.21 0.8-2.0 1.4] 4.0-56.9 4.8 3.2-6.8 4.81 0.5-2.1 0.7
506 Electrical goods .. .......... 1.9-9.2 2. 1.4-8.6 2.3{ 1.1-25 1.7} 1.6-9.2 261 1.7-8.7 2.3 0.5-1.1 0.7
507 Hardware, plumbing, heating
equipment, and supplies . . . .. 4.4-7.8 6.7} 4.3-8.7 6.8} 1.3-2.9 20| 4.8-9.3 6.0] 4.5-8.2 6.1f 0.5-2.1 0.6
508 Machinery, equipment, and
supplies ................. 2.5-4.2 28] 1.9-34 2.91 1.0-2.1 1.71 2.3-8.0 4.4] 2468 3.8] 0.4-64 0.6
509 Miscellaneous durable goods . . 3.5-4.9 3.8} 3.0-43 3.7} 1.4-25 1.9] 4.5-8.8 8.6 4.3-8.1 6.8 0.5-2.4 0.8
51 Nondurable goods, total . . . . . 1.5-3.2 1.8] 1.5-3.1 1.6} 0.5-1.0 0.7] 1.5-2.6 2.2} 1.6-2.8 2.2 0.3-0.8 0.4
511 Paper and paper products . . . . . 2.9-5.1 4.0] 3.4-45 40| 1.2-2.9 1.9| 5.1-7.3 6.4 4.5-7.1 6.6] 0.6-2.2 0.8
512 Drugs, drug proprjetaries and
druggists’ sundries . . . .. S| 4.5.9.3 7.8] 4.8-9.0 7.2| 0.8-2.1 1.5| 4.5-9.6 7.2| 4.6-9.7 7.61 0.6-2.6 1.0
513 Apparel, piece goods, & notions | 4.2.7.5 4.7 3.2-7.3 471 1.8-4.9 2.713.8-11.3 8.514.1-11.6 8.41 0.6-2.6 1.5
514 Groceries and related products . | 2.6.5.8 3.6| 2.1-5.6 3.5 0.6-2.8 1.2] 4.6-7.6 6.2 4.4-8.8 6.1} 0.5-1.8 1.0
515 Farm-product raw materials. . .. | 2.9..3 5.0] 2.5-8.5 4.0 2.5-5.3 3.8] 3.76.8 6.1] 5.2-6.3 571 0.8-3.3 1.5
516 Chemicals & allied products ... | 4.6.10.1 8.2| 4.3-9.3 7.41 1.4-5.1 3.116.6-13.0 7.616.3-12.9 7.0] 0.4-2,9 1.7
517 Petroleum & petroleum products | 2.8-10.4 3.6 2.6-11.6 3.3] 0.4-3.0 1.0 2.9-12.0 4.2 12.9-14.1 4.3] 0.5-6.0 1.1
518 Beer, wine, and distilled
alcoholic beverages. .. ... ... 2.9-7.3 5.0{ 2.4:-8.8 541 0.9-3.8 20§ 4.9-6.1 5.21 4.9-5.7 5.0 0.8-1.8 1.1
519 Misc. nondurable goods . . . . . . 2.3-7.3 491 4.0-7.1 45) 0.7-2.8 2.0}86.0-10.5 7.316.0-10.5 6.9} 0.7-3.0 1.

NOTE: Coefficients of variation are
based on data for August 1986 throu

based on data unad
gh January 1987,

justed for seasonal variations or trading-day differences. The range and median coefficients of variation are
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Table 4. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

1986
sic ) ‘ 1987
code Kind of business '
May" | June | Julyl Aug.| Sept.| Oct.| Nov.| Dec Jan.| Feb.| Mar. | Aprf | May"| June
Sales,"total .............. 1.043 § 1.015 1.003 L9683 1.008 1.056 962 1.038 .953 9056 1.035 1.018 1.010 1.045
50 Durablegoods .............. 1.028 | 1.024 1.009 998 1.028 1.080 958 1.010 820 .880 1.031 1.027 .998 1.062
501 Motor vehicles & auto. equip ...... 1.074 § 1.051 1.039 .883 .941 1.080 854 1.011 .8568 871 1.014 1.034 | 1.037 1.083
502 Furniture & home furnishings....... 1.012 1 1.033 1.007 997 1.640 1,169 978 .874 .868 .882 881 1.013 988 1.068
503 |1 Lumber & other construction mat .. 1.065 | 1.101 1.099 1.091 1.078 1.151 L9563 .876 811 .793 955 1.044 | 1.040 1.118
504 | Sporting, recreational, photographic,
& hobby goods, toys & supplies . .. 922 971 .990 982 1.086 1.221 1.066 1.011 .849 877 .981 1.000 .885 .993
505 Metals & minerals, ex. petroleum 1.012 | 1.029 .982 .990 1.039 1.045 .892 .983 968 944 1.098 1.040 982 1.033
506 Electrical goods. ... .......... ... 948 | 1.000 1.007 8997 1.085 1.111 1.012 1.062 912 .907 1.017 .948 924 1.026
507 Hardware, plumbing & heating equip. 1.047 | 1.042 1.046 1.031 1.014 1.094 .957 860 932 802 968 1.041 1.019 1.068
508 Machinery, equip. & supplies. ...... 1.038 § 1.027 .993 .881 1.026 1.048 .830 1.043 .808 907 1.065 1.050 1.012 1.061
5098 Miscellaneous durable goods .. .. ... 1.083 .887 850 .998 1.050 1.100 .989 .854 954 .893 1.033 1.138 1.017 873
51 Nondurable goods .. . . ........ 1.048 .999 .884 .858 .983 1.030 .968 1.066 .982 917 1.041 1.007 1.018 1.028
511 Paper & paper products. ... ... e .996 .889 .999 1.015 1.607 1.072 .943 1.005 879 .839 1.035 1.018 .961 1.034
512 | Drugs, drug proprietaries and
druggists’ sundries . ............ .890 994 996 .960 1.030 1.078 949 1.026 1.001 927 1.026 1.030 .961 1.018
513 Apparel, piece goods, and notions . . . .907 { 1.013 1.166 1.1185 1.035 1.128 .894 779 .887 1.039 1.038 977 874 1.058
514 Groceries & related products . ... ... 1.045 999 1.032 1.004 .995 1.0256 964 1.028 .978 915 1.006 1.007 1.024 1.016
515 Farm-product raw materials. ... .... 1.098 .802 902 .835 .888 1.014 1.075 1.186 1.080 968 1.083 977 | 1.042 .942
516 Chemicals & allied products .. ..... 1.028 | 1.045 .880 888 1.048 1.098 .814 .830 .991 928 1.041 1.022 1.004 1.058
517 Petroleum & petroleum products . ... 876 942 .845 811 1.005 1.031 .887 1114 1.104 .858 1.061 8978 955 879
518 Beer, wine, & distilled beverages. ... 1.063 | 1.073 1.111 1.044 1.007 1.073 .984 1.201 760 774 827 .884 1.018 1.111
519 Misc. nondurable goods . ......... 1.200 } 1.082 1.0086 .941 .968 1.008 9156 1.017 .B56 .856 1.079 1.101 1.160 1.089
Inventoriss,” total . ......... .992 .991 987 .984 996 1.008 1.010 1.007 1.003 1.006 1,009 1.006 992 .991
50 Durable goods .. ............ 1.001 1.006 1.004 1.002 1.010 1.001 997 .985 .985 993 1.002 1.004 1.001 1.008
501 Motor vehicles & auto. equip . ....: .980 | 1.000 .974 .958 1.019 1.016 1.0086 1.016 998 1.002 1.008 1.005 .990 1.000
502 Furniture & home furnishings. . .. ... 994 { 1.006 .981 1.018 1.009 .997 .985 1.027 1.014 1.012 .894 8976 .994 1.009
503 Lumber & other construction mat. . .. 1.002 § 1.012 1.007 1.010 987 .880 .985 .896 .961 .897 1.026 1.030 1.002 1.012
504 | Sporting, recreational, photographic, . .
& hobby goods, toys & supplies . .. .996 | 1.015 1.022 1.012 1.008 986 876 977 .984 990 1.008 1.001 985 1.013
505 Metals & minerals, ex. petroleum ... 897 | 1.013 1.013 1.020 1.004 .982 .987 1.013 1.007 1.000 893 .87 .996 1.014
506 Electrical goods. . .. ..o v i i o .9 1.001 1.030 1.021 1.0386 1.023 1.008 .984 .969 970 .978 .985 .9980 .9989
507 Hardware, plumbing & heating equip . 1.034 | 1.004 1.013 1.002 .983 .880 .980 962 872 .999 1.028 1.042 1.034 1.004
508 Machinery, equip. & supplies....... 1.009 | 1.012 1.002 1.003 .995 1.002 991 997 .985 .894 1.008 1.005 1.009 1.012
509 | Miscellaneous durable goods . ... ... 1.010 .982 1.018 1.026 1.027 1.014 1.029 957 974 .996 978 994 § 1.013 .982
51 Nondurable goods . . . ......... 976 | 964 .958 .951 9711 1.019) 1.0201 1.031f 1.036] 1.028] 1022} 1.008] .974 .964
511 Paper & paper products. ... ....... 1.008 | 1.007 1.003 1.018 984 988 1.007 .895 .884 1.007 1.003 1.004 § 1.006 1.006
512 | Drugs, drug proprietaries and
druggists’ sundries ... ... .. ... 885 .874 964 .870 1.012 1.023 874 .984 1.023 1.031 1.082 1.018 .885 872
513 Apparel, piece goods, and notions . . . 1.009 | 1.023 1.069 1.049 1.016 .992 .844 .984 1.000 .886 .948 .866 1.008 1.025
514 Groceries & related products . . ... .. 1.001 1.000 .882 972 987 1.040 1.041 1.000 979 1.009 997 .984 | 1.000 1.000
515 | Farm-product raw materials. .. ... .. .821 | .786 779 .807 875] 1.069| 1.186} 1.213} 1.281} 1.157| 1.088 .996 | .822 .789
516 | Chemicals & allied products . ... ... 1008 | 1.003 | 1.025] .sse] .9s9] 1.015] 1.004] .83 ~ .990] 1.006| 998} 1035 | 1.010| 1.000
517 Petroleum & petroleum products . . . . 1.007 | 1.033 .964 943 1.023 1.021 1.034 1.080 1.062 921 931 .943 .998 1.033
518 Beer, wine, & distilled beverages. ... 1.001 { 1.030 1.027 994 1.008 1.060 1.062 912 942 959 .997 1.022 .999 1.030
519 Misc. nondurable goods .. ...... .. L9491 .947 .941 924 .941 .973 958 1.018 1.033 1.071 1.111 1.072 .990 .950
"Revised.

'Adjusted sales and inventory data shown in table 1A are
Adjusted data for the totals are obtained by adding the dura
estimates, but may show small differences from the published data.

Note: The seasonal factors shown have been computed based on monthly estimates through the current month preliminary estimate.

obtained by dividing the unadjusted data by the adjustment factors shown above for the corresponding group.

ble and nondurable goods. Seasonal factors shown for the totals will provide an approximation of the adjusted
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Sales. May 1987 sales of merchant wholesalers, after adjustment
for seasonal variation and trading-day differences but not for price
changes, were $124.3 billion, little changed from the revised April
level and up 12.3 percent from a year ago. The April preliminary
estimate was revised upward by $0.2 billion or about 01 percent.
May sales of durable goods were little changed from April and in-
creased 10.2 percent from a year ago. May sales of nondurable goods
were little changed from April and were 14.4 percent above May
1986.

inventores. Total inventories of merchant wholesalers, after adjust-
ment for seasonal variation but not for price changes, were $152.8
billion at the end of May, up 1.8 percent from the revised April

level and up 4.9 percent from a year ago. The April preliminary
estimate was revised upward by $0.3 billion or about 0.19 percent.
Inventories of durable goods wholesalers were up 2.4 percent from
the April level and increased 5.0 percent from a year ago. Inventories
of nondurable goods wholesalers showed an increase of 0.9 per-
cent from the April level and were 4.8 percent above May 19886,

Stocl/Sales Ratio. The May stock/sales ratio for merchant
wholesalers, based on seasonally adjusted data was 1.23, up from
the April ratio of 1.22. The year ago ratio-was 1.32.

Data in this report are based on a sample and, therefore, are sub-
ject to sampling and nonsampiling errors. A discussion of the reliability
of the data is on page 4.

Monthly Sales, Inventories, and Stock/Sales Ratios

of Merchant Wholesalers: 1981 — 1987
Billions of dollars (Seasonally adjusted) Billions of dollars
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Table 1A. Adjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:

1887 and 1986

{Data adjusted for seasonal variation and, in the case of sales, also for trading-day differences. Sales and inventories in millions of dollars)

1987

1986
g(l)%e Kind of business P T
Jan. Feb. Mar. Apr. May May June July Aug. Sept. QOct. Nov. Dec.
Sales, total . ............ 116,545 {123,281} 123,009 123,439} 124,286 }110,625|1 13,232] 114,444 114,426} 118,138]117,488}117,734{118,446
50 Durable goods . ........... 55,893 | 59,344| 59,498] 59,016 59,497§ 53,971 54,783 55,697 | 54,747 56,998| 57,102 56,768 57,833
501 l\llotc_)r‘ vehicles & auto: eguip ..... 11,334 | 12,831 12,890| 12,338 12,2824 11,577 12,162 12,782} 12,313 12,665| 12,867f 12,459 12,966
502 Furniture & home furnishings . 2,377 2,304 2,370 2,180 2,228 2,185 2,247 2,195 2,260 2,463f 2,260| 2,170] 2,227
503 Lumber & other construction mat. . 4,543 4,571 4,831 4,696 4,643 4,357 4,102 4,280 4,235 4,318| 4,396] 4,391} 4,635
504 Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies ... ... .o 1,645 1,718 1,654 1.480 1,452 1,631 1,382 1,370 1,444 1,512 1,587 1,822 1,627
505 Metals & minerals, ex. petroleum . 4,983 5,267 5,493 5,192 5,344 4,540 4,659 4,826 4,689 4,807 4,934 4,937 4,852
506 Electrical goods . ............. 7,899 8,270 8,023 8,207 8,242 7,660 7.713 7,650 7,603 7.817 7,887 7,630 7,812
507 Hardware, plumbing & heating
equipment . ...... ... 3,667 3,891 4,191 3,981 3,849 3,696 3,699 3,642 3,465 3,709 3,745 3,695 3,922
508 Machinery, equip. & supplies. . ... 14,787 | 15,230} 15,146| 15,345] 16,426 13,645 13,7821 14,129] 13,990| 14,029 14,143] 14,671] 1 5,027
508 Miscellaneous durable goods . . . .. 4,658 5,162 5,000 5,687 5,931 4,780 5,037 4,823 4,848 5,678 5,303 5,183 4,765
51 Nondurable goods . ... ...... 60,652 | 63,9371 63,511] 64,423] 64,788} 56,664] 58,449 58,747 §9,679] 61,140} 60,386] 60,976] 60,613
511 Paper & paper products ........ 3,564 3,706 3,671 3,705 3,702 3,285 3,351 3,348 3,433 3,373 3,437 3,453 3,584
512 Drugs, drug proprietaries and -
druggists” sundries . ... ... ... 2,514 2,608 2,507 2,613 2,605 2,204 2,190 2,294 2,358 2,357 2,438 2,524 2,484
513 Apparel, piece goods, & notions . . 3,417 3,852 3,894 3,318 3,289 3,229 3,356 3,334 3,700 3,772 3,806 3,709 3,300
514 Groceries & related products . . . .. 20,429 | 20,596 20,021 20,6251 20,8123 18,945 19,4157 19,656] 20,441 20,241} 20,104| 20,084} 20,023
515 Farm-product raw materials . . .. .. 6,174 6,498 6,632 6,952 6,879 6,232 6,558 86,707 8,220 6,577 6,721 6,384 6,358
516 Chemicals & allied products .. ... 2,055 1,980 2,100 2,182 2,181 2,182 2,121 2,066 2,064 2,076 2,078 2,225 2,087
517 Petroleum & petroleum products . .| - 10,253 | 11,2871 11,4427 11,452} 11,718 8,254 9,321 8,918 9,158 10,238 8,825 8,224 9,724
518 Beer, wine, & distilled beverages. . 3,650 3,621 3,589 3,603 3,617 3,345 3,349 3,256 3,437 3,277 3,341 3,420 3,446
519 Misc. nondurable goods . ....... 8,696 8,771 9,6565| 10,063 9,974 8,008 8,789 9,170 8,870 9,231 3,636 9,943 9,697
Inventories, total . ... ... .. 149,347 {149,408 | 149,665] 160,060{ 152,817 145,650 147,129 147,850 | 148,060 | 148,599|147,754|148,204]147,375
50 Durable goods ... ......... 97,280 | 96,594 97,491) 97,891{100,198] 95418] 95.865| 96,680| 96,883 97,216] 96,845} 97,662] 96,710
501 Motor vehicles & auto. equip. . . .. 18,782 | 19,176 19,208} 19,360} 19,885§ 17,486 17,736 17,937) 18,284] 18,494] 17,934 18,834| 18,643
502 Furniture & home furnishings 3,510 3,558 3,697 3,885 4,037 3,131 2,974 3,114 3,151 3,321 3,116 3,132 3,333
503 Lumber & other construction mat. . 4,807 4,846 5,022 5,207 5,428 5,030 5,315 5,173 5,049 4,993 5,030 5,017 4,940
504 Sporting, recreational, photo- .
graphic, & hobby goods, toys &
supplies ........... .. . 3,436 3,473 3,492 3,444 3,546 2,879 3,026 3,136 3,230 3,255 3,672 3,641 3,387
505 Metals & minerals, ex. petroleum 9,508 9,182 9,377 9,449 9,465 9,754 9,736 9,564 9,075 9,217 9,329 9,088 9,359
506 Electrical goods .. ......... ... 13,864 1 14,0921 14,082{ 13,545] 13,687] 12,757 12,8861 13,2941 13,230] 13,574 13,502} 13,818} 13,676
507 Hardware, plumbing & heating
equipment .. .. ... o 8,576 6,508 6,504 8,187 6,360 6,580 6,656} 6,599 6,700 6,630 6,643 6,611 6,642
508 Machinery, equip, & supplies. . . .. 31,884 | 31,106] 31,182} 31,654 31,6568 33,101 32,8901 33,203} 33,381 32,778} 32,784 33,087} 31,007
509 Miscellaneous durable goods . . . .. 4,713 4,652 4,926 5,260 6,225 4,700 4,546 4,660 4,773 4,954 4,935§ 4,527| 4,823
51 Nondurable goods . . . ....... 52,067 | 52,814} 52,074} 52,159] 52,619 50,232} 51,264| 51,170f 51,167 51,383| 50,908 50,652 51,665
511 Paper & paper products ........ 3,595 3,535 3,563 3,654 3,586 3,284 3,330 3,345 3,339 3,346] 3,418] 3,383F 3,570
512 Drugs, drug proprietaries and
druggists’ sundries . ... ..... .. 4,385 4,394 4,152 4,455 4,434 3,848 3.861 3,826 3,888 3,935 4,078 4,143 4,246
513 Apparel, piece goods, & notions . . 7,081 7.142 7.310 7.07% 7.098 6,538 6,761 7,208 7,288 7.167 8,672 6,841 6,928
514 Groceries & related products . . . .. 12,074 | 11,916] 11,814} 11,743 11,763fF 11,411 11,648) 11,686} 11,670) 11,734] 11,796 11,983 12,185
515 Farm-product raw materials . . . ... 5,954 5,878 5,748 6,184 6,414 6,776 7,261 7,040 6,558 6,358 6,270 5,712 5,636
516 Chemicals & allied products ... .. 2121 2,253 2,223 2,227 2,331 2,180 2,187 2,144 2,148 2,076 2,085 2,161 2,144
517 Petroleum & petroleum products . . 3,405 3,468 3,469 3,198 3,074 2,936 2,814 2,911 3,051 3,194 3,163 3,140 3,449
518 Beer, wine, & distilled beverages. . 4,033 4,347 4,273 4,061 4,064 3,821 3,833 3,734 3,716 3,743 3,652 3,794 3,818
519 Misc. nondurable goods ... ..... 2,439 9,782 g,722 9,666 9,854 9,428 2,469 9,309 9,508 9,830 9,777 9,395 9,689
Stock/sales ratios, total . . . . 1.28 1.21 1.22 1.22 1.23 1.32 1.30 1.28 1.28 1.26 1.28 1.26 1.24
50 Durable goods . ........... 1.74 1.63 1.64 1.66 1.68 1.77 1.75 1.74 1.77 1.71 1.70 1.72 1.66
501 Motor vehicles & auto equip. 1.66 1.48 1.49 1.57 1.62 1.51 1.46 1.40 1.49 1.46 1.39 1.51 1.44
502 Furniture & home furnishings . 1.48 1.54 1.66 1.77 1.81 1.43 1.32 1.42 1.39 1.35 1.38 1.44 1.50
503 Lumber & other construction mat. . 1.08 1.08 1.04 1.1 1.17 1.15 1.30 1.21 1.19 1.16 1.14] 114 1.07
504 Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies . ... 2.08 2.02 2.25 2.33 2.44 1.77 217 2.28 2.24 2.18 2.28 2.18 2.08
505 Metals & minerals, ex. petroleum 1.91 1.74 1.71 1.82 1.77 2.15 2.09 1.98 1.98 1.82 1.89 1.84 1.93
506 Electrical goods . ............. 1.76 1.70 1.76 1.65 1.66 1.69 1.68 1.74 1.74 1.74 1.7 1.81 1.74
507 Hardware, plumbing & heatin
equipmenf o g _______ g . 1.79 1.67 1.86 1.65 1.61 1.78 1.80 1.81 1.93 179 1.77 1.79 1.69
508 Machinery, equip. & supplies. . ... 2.16 2.04 2.06 2.06 2.05 2.43 2.39 2.35 2.39 2.34 2.32 2.26 2.06
508 Miscellaneous durable goods . . . .. 1.01 .80 .98 .84 1.06 .98 .90 .87 .88 .87 .93 .87 1.01
51 Nondurable goods. .. ....... .86 .83 .82 .81 .81 .88 .88 .87 .86 .84 .84 .83 .85
511 Paper & paper products ........ 1.01 .95 .97 .96 .97 1.00 .89 1.00 .97 .99 .99 .98 1.00
512 Drugs, drug proprietaries and
druggists’ sundries ... ... 1.74 1.68 1.66 1.77 1.70 1.75 1.76 1.67 1.66 1.67 1.67 1.64 1.71
513 Apparel, piece goods, & notions .. 2,07 1.85 1.88 2.13 2.16 2.02 2.02 2.16 1.97 1.90 1.75 1.84 2.10
514 Groceries & related products . . . .. .59 .58 .58 .87 .57 .60 .60 -89 57 .58 .59 .60 .81
515 Farm-product raw materials . . .. .. .96 .92 .87 .89 .83 1.09 1.11 1.05 1.05 .97 .93 .89 .89
516 Chemicals & allied products .. ... 1.03 1.13 1.06 1.02 1.06 1.02 1.03 1.04 1.04 1.00 1.00 97 1.02
517 Petroleum & petroleum products . . .33 .31 .30 .28 .28 .32 .31 .33 .33 .31 .35 .34 .35
518 Beer, wine, & distilled beverages. . 1.14 1.20 1.19 1.13 1.12 1.14 1.14 1.15 1.08 1.14 1.09 1.11 1.11
519 Misc. nondurable goods . ....... 1.09 1.00 1.01 .96 .99 1.18 1.08 1.02 1.07 1.06 1.03 .94 1.01
"Revised.

Ppreliminary estimate. See sampl

e design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: December 1980 Through December 1986.



Table 1B. Unadjusted Estimated Monthly Sales,

{Data not adjusted for seasonal

1987 and 1986

Inventories, and Stock/Sales Ratios of Merchant Wholesal

variation or trading-day differences. Sales and inventories in millions of dollars}

ers:

1987 1986 Total 6 mos.
Sic
code Kind of business Jan. Feb. Mar. Apr, May| JunePf June Julyl  Aug.| Sept. Oct.] Nov.] Dec) 1987 1986
Sales, total . . .. ... . .. .. 110,664 | 111,708 126,908 126,354 125,630) 130,443 114,783 115,561§ 112,208 118,7721 124,995| 113,152 121,498 731,604{ 675,124
50 Durable goods . ..... ... .. .. 51,319 | 52,834 61,100 61,161 59,270| 63,365 56,448 56,415] 54,282 58,3687 62,287} 54,350 58,0331 348,048 320,373
501 Motor vehicles & auto equipment . . 10,8581 11,263] 13070 12,758] 12,786} 13,014 12,7721 13,280 11,734 11,918 14,025{ 11.886 13,108 73,759 69,264
502 | Furniture & home fumishings ..... 2,083 2,032 2,349 2,218 2,158 2,212 2,321 2,210 2,253 2,561 2619 2,118 2,168 13,033 12,407
503 | Lumber & other construction mat. 3,684 3,625 4,614 4,803 4,983 5,593 4,516 4,704 4,620 4,855 5,060 4,185 40801 27,402 24,151
504 Sporting,recreational, photo-
graphic, & hobby goods, toys &
supplies . ... 0., 1,397 1,507 1,824 1,480 1,258 1,434 1,352 1,356 1418 1,642 1,913 1,729 1,645, 8,600 8,378
505 | Metais & minerals, ex, petroleum . . 4,824 4,972 6,031 5,400 5,284 5,620 4,784 4,739 4,543 4,984 5,156 4,404 4,770 32,031 28,741
506 | Electrical goods . .............. 7,204 7,801 8,159 7,788 7,647 8,380 7,713 7,704 7,580 8,481 8,762 7,722 8.288] 46,689 43,805
507 | Hardware, plumbing & heating
equip. ... 3,418 3,510 4,057 4,144 3.976 4,444 3.854 3,810 3,872 3,761 4,097 3,536 3,765 23,549 21,077
508 Machinery, equip. & supplies .. ... 13,427 138141 16,131 16,112 15,4258] 16,570 14,184] 14,030] 13,724 14,384 14,822] 13,844 156731 91,478 82,929
509 | Miscellaneous durable goods . .. .. 4,444 4,610 5,165 6,358 5,742 6,188 4,872 4,582 4,838 5,962 5,833 5,126 4.6480 32,807 29,621
51 Nondurable goods ....., . . . 59,245 58,871 65,808 65,193] 66,360 87,078, 58,335| 59,146 57,826 60,404] 52,708 58,8021 63,466] 382,555 354,751
511 Paper & paper products ...... ... 3,483 3,480 3,800 3,772 3,530 3,872 3,348 3,345 3,484 3,397 3,684 3,256 3,602 21,943 19,753
512 | Drugs, drug proprietaries and
druggists” sundries . .. ... . . .. 2,517 2,418 2,572 2,888 2,512 2,734 2,177 2,285 2,262 2,428 2,628 2,395 2,548 15,341 13,032
513 | Apparel, piece goods, & notions | . . 30311 4002] 40421 3242 3085f 3,821] 3399] 3888 41257 3904] 4,293] 3316 2571 21,193] 19,314
514 ¢ Groceries & related products .. ... 18,880 § 18,845] 20,141 20,769} 21,332| 21,884 18,3961 20,285{ 20523 20,140] 20,607 19,371 20,524] 120,951 113,298
518 Farm-product raw materials .. ... . 6,730 6,295 7,182 6,792 7.041 7.238 5815 8,050 5194 §,840 6,815 6,863 7.541 41,278 40,892
516 | Chemicals & allied products . . ., . . . 2,037 1.841 2,186 2,240 2,143 2,258 2,216 2,025 2,060 2,172 2,282 2,034 1,950 12,708 12,984
517 | Petroleumn & petroleum products. . . 11,318§ 10,823] 12,140 11,166] 11,041 11,142 8,780 8,426 8,3437 10,287 9,202 9,104| 10,833 67,631 62,618
518 { Beer, wine, & distilled beverages .. 2,698 2,803 3,327 3,645 3,676 3,811 3,594 3,617 3,688 3,300 3,685 3,365 4,138 19,860 18,668
519 | Misc. nondurable goods .. ..., . . . 74441 8364 10418] 11,079] 12030 10318] 9510| 9225! 8347 s936 96121 9,088] 9,760, 59653 54,192
Inventories, total ... .. . . 149,548 {150,166 150,882{ 150,853 151,371] 152,320 145,977] 146,279 145,882( 147,864 148,009 148,804 148,245 {X) )
50 Durable goods ............ . 95,895 95,989 97,667 98,2491 100,083 99,580§ 96,472| 97.005 86,9581 97,991 97,153 97,210f 95,353 2] )
501 Motor vehicles & auto, equip. ... .. 18,7441 19,2141 19,363 19,457| 20,430) 20254 17,736 17471 17,526} 18,845] 18,221 18,947 18,841 ) X}
502 | Furniture & home furnishings ,,,,, 3,659 3,601 3,675 3.792 4,022 4,038 2,992 3,055 3,208 3,351 3,107 3,085 3,423 [ 4] [hd]
503 | Lumber & other construction mat. 4,716 4,831 5,163 5,363 5,831 5,554 5,379 5,209 5,099 4,878 4,929 4,842 4,820 %4 X3
504 | Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies .. .. .00 0 3.381 3.438 3,520 3.447 3,457 3,516 3,071 3,205 3,269 3,281 3,558 3,456 3,308 %4 X}
5056 | Metals & minerals, ex. petroleum ., . 9,675 9,182 9,311 9,326 9,449 9,505 8,863 9,688 9,257 9,254 9,161 8,870 9481 X} (X)
506 | Electrical goods ......... .. . . .. 13,434} 13,869 13,772) 13,477] 13,756 13,7281 12,5987 13,693 13508] 14,083] 13,813 13,884} 13,359, {X) X)
507 | Hardware, plumbing & heating
equipment .. ..., .. ... . 6,392 6,502 6,686 6,447 6,453 6,308 6,683 6,685 6,713 6,517 6,510 6,479 6,330, (X} )
508 Machinery, equip. & supplies . ..., 31,504 30919 31,369 31,712 31,197] 31,197 33,285] 33,269 334811 32,614 32,8850 32,7891 30,814 X (%4}
509 Miscellaneous durable goods ... .. 4,580 4,633 4,818 5,228 5,782 5,487 4,484 4,730 4,897 5,088 5,004 4,658 4,616 (X} X)
51 Nondurable goods .......... 53,653 54,177) 53,215 52,804] 51,288] 52,730 49,506F 49,274} 48924 49,973f 51,856] 51,594 62,8921 X) X}
511 Paper & paper products ..., ... .. 3,673 3,660 3,574 3,568 3,628 3,460 3.353 3,385 3,392 3,292 3,367 3,407 3,552 04 {X)
512 | Drugs, drug proprietariés and
druggists’ sundries . ........ ... 4,486 4,530 4,368 4,840 4,274 4,245 3,761 3688 3,771 3,882 4,170 4,035 4,221 201 [V
513 Apparel, piece goods, & notions , . . 7,081 7,042 6,930 6,831 7,302 7.598 8,917 7,702 7.645 7.274 6,619 6,458 6,886 24 X3
514 { Groceries & related products ... .. 11,820} 12,022 11,678} 11,673] 11,853 12435) 11,648 11,448] 11,343] 11,581 12,288] 12,4741 12,185 X3 [
5156 Farm-product raw materials .., . . . 7,448 6,916 8,254 6,159 5,347 5,483 5,707 5,484 5,292 5,563 6,703 6,774 8,836 X Xy
516 | Chemicals & allied products . .., .. 2,100 2,267 2,219 2,305 2,385 2,443 2,194 2,198 2,124 1.991 21186 2,170 2.108; X X
517 { Petroleum & petroleum products . . . 3,616 3,194 3,230 3,016 3,035 3111 3,010 2,806 2,877 3,267 3,229 3,247 3,759 ) X}
5181 Beer, wine, & distilied beverages .. 3,799 4,169 4,260 4,150 4,086 4,060 3,948 3,835 3,694 3,773 3,871 4,028 3,482 0 )
519§ Misc. nondurable goods .. ..., ... 9,760 10,477 10,801} 10,362 9,468 9,895 8,967 8,760 8,786 9,250 9,613 9,000 9,863 {X) [0}
Stock/sales ratios, total . 1.35 1.34 1.19 1.19 1.20 117 1.27 1.27 1.30 1.26 1.18 1.32 1.22] 20 )
50 Durable goods . ....... .. . .. 1.87 1.82 1.60 1.61 1.69 1.57 1.7 1.72 1.79 1.68 1.56 1.79 1.64 ) (X}
501 Motor vehicles & auto equip. .. ... 1.73 1.71 1.48 1.63 1.60 1.56 1.39 1.32 1.49 1.568 1.30 1.69 1.44 X) X}
502 | Furniture & home furnishings _____ 1.73 1.77 1.56 1.71 1.86 1.83 1.29 1.38 1.42 1.31 1.18 1.46 1.58] 28] 84
503 ] Lumber & other construction mat. 1.28 1.33 112 1.08 111 .89 1.19 111 1.10 1.07 .87 1.18 1.21 (24 X
504 | Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies . ..., 242 2.28 2.31 233 2.75 245 2.27 2.36 2.31 2.00 1.86 2.00 2,01 X} X
505 | Moetals & minerals, ex. petroleum 1987 185 1.54 1.73 1.79 1.72 2.08 2.04 204 1.85 1.78 2.04 1.99 ) {X)
506 | Flectrical goods ... ... ... . . .. 1.86 1.82 1.69 1.73 1.80 1.64 1.69 1.78 1.78 1.66 1.88 1.80 1.61 {X) )
507 | Hardware, plumbing & heating
equipment .. ... ., 7 1.87 1.85 1.65 1.56 1.62 1.42 1.73 1.75 1.88 1.73 1.58 1.83 1.704 [o¢] (¥4}
508 Machinery, equip. & supplies .. ... 2.35 2.24 1.84 1.97 2.02 1.88 2.35 237 2441 227 2.22 240 1.97] ) {X)
509 Miscellaneous durable goods .. ... 1.03 1.00 .93 .82 1.01 .89 .80 1.03 1.01 .85 .88 91 1.02] X} [24]
51 Nondurable goods ... ..... . . 91 92 81 81 77 78 .85 83 B4 83 .83 88 83 00 x
511 { Paper & paper products . ... ... .. 102  1.02 94 98] 1.00 89§ 100|100 97 97 9 1.06 99§ ) 0
512 | Drugs, drug proprietaries and
druggists’ sundries .. ... .., . ... 1.78 1.87 1.70 1.76 1.70 1.55 1.73 1.81 1.67 1.64 1.89 1.68 1.66 G X
513 Apparel, piece goods, & notions . . R 2.33 1.76 1.71 L 211 233 1.99 2.04 1.88 1.85 1.86 1.84 1.85 2.68 0] X3
514§ Groceries & related products . . . . | -68 84 .57 .56 .56 57 80 56 .55 58 60 84 .59 ] 3
5158 Fafm-product raw materials .. ... . 1 1.10 .87 Rl .76 .78 .86 81 1.02 85 .98 .89 91 Xy X3
518 Chemicals & allied products ... ... 1.03 1.23 1.02 1.03 1.12 1.08 .89 1.09 1.03 .92 .83 1.07 1.08 [0¢] )
517 | Petroleum & petroleum products . . . 32 -30 .27 .27 27 28 34 .33 34 32 35 .36 .35 00 04
518 Beer, wine, & distilled beverages . 1.41 149 1.28 1.17 mnm 1.07 1.10 1.08 1.03 1.14 1.08 1.20 .84 {X) [%4)
519 Misc. nondurable goods ....... .. 1.31 1.26 1.04 94 78 .86 .94 .85 1.05 1.04 .99 .89 1.01 X) )

PPreliminary estim,
x Cumulative dat

ate. See sample design and estimation
a are not applicable for inv

stimates are not tabul

ated.

é procedures in Re.vised Monthly Wholesale Trade, Sales and Inventories: December 1980 Through December 1986,
entories or stock/sales ratios, cumulative seasonally adjusted sales e
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Table 2. Percent Change in Sales and inventories of Merchant Wholesalers

Unadjusted Adjusted?
Inventories, Inventories
Sales d-of-month ]
SIC . . €nd-oi-mo Sales -of-
code Kind of business {at cost} enc{ja?fcgzs%}th
6 months
June 1987 | June 1987 | 1987 from | June 1987 |June 1987 June 1987 | June 1987 | June 1987 | June 1987
from from | 6 months from from from from from from
May 1887 | June 1986 1986 May 1987 | June 1986§ May 1987 | June 1986 May 1987 | June 1986
Total .. +3.8 +13.6 +8.4 +.6 +4.3 +1.2 +11.0 +.1 +4.3
50 Durable goods . . ... ... .. +6.9 +12.3 +9.0 -5 +3.2 +1.4 +9.8 -1.2 +3.3
501 Motor vehicles & auto. equip. . . .. +1.7 +1.9 +6.5 -.9 +14.2 -2.0 -9 -2.7 +14.0
502 Furniture & home furnishings .. .. +2.5 -4.7 +5.0 +.4 1+-35.0 -4.4 -7.2 +.3 +35.3
503 Lumber & other construction mat . +12.2 +23.8 +13.5 +.4 +3.3 +4.2 +22.3 1.4 +3.0
504 Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies . ... +14.0 +6.1 +2.6 +1.7 +14.5 +2.8 +4.0 -2 +14.6
505 Metals & minerals, ex. petroleum . +4.5 +15.1 +11.4 +.6 -3.6 .0 +14.8 -9 -3.5
5086 Electrical goods .. ............ +9.7 +8.8 +6.6 -2 5.6 -3 +6.3 -9 +5.7
507 Hardware, plumbing & heating
eQUID. . v i e +11.8 +15.3 +11.7 -2.3 -5.6 +4.5 +12.3 .0 -6.7
508 Machinery, equip. & supplies. . ... +7.4 +17.1 +10.3 .0 -6.3 +1.9 +13.2 -4 -6.2
509 Miscellaneous durable goods . .. . . +7.8 +24.5 +9.7 -5.1 +22.9 +8.1 +24.1 -3.3 +22.7
51 Nondurable goods ... ........ +1.1 +15.0 +7.8 +2.8 +6.5 +1.0 +12.2 +2.5 +6.2
511 Paper & paper products .. ...... +9.7 +16.7 +11.1 -1.9 +3.2 +1.2 +11.5 -1.8 +3.3
512 Drugs, drug proprietaries and
druggists’ sundries . ... . ... .. +8.8 +25.6 +17.7 -7 +12.9 +1.8 +22.3 +.2 +13.0
513 Apparel, piece goods, & notions . . +25.1 +12.4 +9.7 +4.1 +9.8 +2.8 +6.1 +2.5 +10.1
514 Groceries & related products . . . .. +2.6 +12.8 +8.5 +4.9 +6.8 +2.5 +10.6 +4.4 +6.6
515 Farm-product raw materials. . . . .. +2.8 +22.4 +.9 +2.5 -3.9 +8.2 +15.3 +3.7 -4.5
516 Chemicals & allied products .. ... +5.4 +1.9 -2.1 +2.0 +11.3 -6 +.4 +1.6 +11.5
517 Petroleum & petroleum products . . +.9 +26.9 +8.0 +2.5 +3.4 +.2 +23.7 +.6 +4.0
518 Beer, wine, & distilied beverages. . +3.7 +6.0 +6.4 -6 +2.8 -3.4 +3.2 -3.0 +2.8
519 Misc. nondurable goods ........ -14.2 +8.5 +10.1 +4.5 +10.3 -4.8 +7.6 +5.4 +10.0

*Adjusted for seasonal variation and, in the case of sales,

EXPLANATORY MATERIAL

Scope of Survey

Wholesale trade, as defined in Major Groups 50 and 51 of the
1972 edition of the Standard Industrial Classification Manual’
and the 1977 Supplement and as covered in the 1982 Economic
Censuses, includes establishments or places of business pri-
marily engaged in selling merchandise to retailers; to industrial,
commercial, institutional, farm, or professional business users;
to other wholesalers; or acting as agents or brokers in buying
merchandise for or selling merchandise to such persons or
companies.

The principal types of establishments included are: (1} mer-
chant wholesalers who take title to the goods they sell, such
as wholesale merchants or jobbers, industrial distributors, volun-
tary group wholesalers, exporters, importers, cash-and-carry
wholesalers, drop shippers, major distributors, retailer
cooperative warehouses, terminal elevators, and cooperative
puying associations; (2} sales branches and sales offices (but
not retail stores) maintained by domestic manufacturing or min-
ing enterprises apart from their plants or mines for the purpose
of marketing their products; and (3) agents, merchandise or com-
modity brokers, and commission merchants.

‘Executive Office of the President, Office of Management and Budget, Stan-
dard Industrial Classification Manual, 1972, and the 1977 Supplement.

also for trading-day differences.

This survey is limited to merchant wholesalers (described
under category 1 above}, who constitute the major portion of
the broad field of wholesale trade, and excludes the other types
of wholesale trade. All kinds of business in which merchant
wholesalers operate are represented in this survey.

Also included in this survey are the sales and inventories of
central administrative offices and auxiliaries of merchant
wholesale establishments and manufacturers’ sales branches of
ferrous metal service centers SIC (505). ‘

Reliability of Data

Estimates based on a sample survey wilt differ from the value
derived from the population because of sampling variability and
nonsampling error. Sampling variability occurs because obser-
vations are made only on a sample, not on the entire popula-
tion. Nonsampling errors can be attributed to many sources in
the collection and processing of data. The accuracy of a survey
result is determined by the joint effects of sampling variability
and nonsampling errors.

The estimates of the coefficients of variation in percent for
sales and inventories at the level of detail provided in this publica-
tion are shown in table 3. Note that the particular sample used
in this survey is one of a large number of all possible samples
of the same size that could have been selected using the same
design. in about two out of three (67 percent) of these samples,



the estimate would differ from a complete enumeration by less

“an the corresponding percent for that estimate shown in the

impling variability table. In about 9 out of 10 (80 percent) of
these samples, the estimates would differ from the results of 5
complete enumeration by less than 1.65 times the percentages
shown. In about 18 out of 20 (95 percent) of these samples, the
estimate would differ from the results of a complete enumera-
tion by less than twice the percentages shown.

To illustrate the computations involved in the above confidence
statements, as related to dollar volume sales estimates, assume
that an estimate of sales published in table 1B is $10,750 million
for a particular month and that the median coefficient of varia-
tion for this estimate as given in table 3, is 1.8 percent, or 0.018.
Multiplying $10,750 million by 0.018 vields $194 miilion.
Therefore a 67-percent confidence interval is $10,556 million to
$10,944 million ($10,750 million plus or minus $194 million). If
Corresponding confidence intervals werg constructed for all possi-
ble samples of the same size and design, approximately 2 out
of 3(67 percent) of these intervals would contain the figure ob-
tained from a complete enumeration. Typical practice is to con-
struct 90 or 95 percent confidence intervals. Continuing with
the illustration, a 90-percent confidence interval is $10,430
million to $11,070 million ($10,750 million plus or minus $320
million). A 85-percent confidence interval is $10,362 million to
$11,138 million {$10,750 million plus or minus $388 million},

All comparisons appearing on the front page of this publica-
don and for which measures of sampling variability are available
are accompanied by an indication of the 90-percent confidence
interval, Thus a statement such as “+0.8 (£ 1.3)” indicates a
90-percent confidence interval from -0.5 to +21. If the con-
fidence interval contains zero, it is uncertain whether there is an
increase or decrease.

Nonsampling Errors

being estimated.

A major source of bias in the published estimates is due to
imputing data for nonrespondents, for late reporters, and for data
which fail edit.

For all kinds of business combined, imputed data amount to

about 34 percent of the sales estimates and 38 percent for
inventories.

Sample Design and Estimation Procedures
See Revised Monthly Wholesale Trade, Sales and Inventories:

December 1980 Through December 1986 for a full description
of the sample design and estimation procedures,

Benchmarking

Wholesale sales and inventory estimates in this report reflect
the results of a benchmarking? operation which made use of 1984
and 1985 estimates tabulated from the 1985 Annual Trade
Survey. The sales estimates for the period January 1984 through
December 1986 were derived in a manner so that the sum of
the 12 months for 1984 and 1985 were equal to the sales
estimates published in the 1984 and 1985 Annual Trade Surveys,
The revision process was conducted so as to minimize changes
to previously published month-to-month trends. The estimates
for the original series were derived by using composite estima-
tion procedures. Using inventory results from the annual surveys
for the years 1980 to 1985, monthiy inventories were revised
to a non-LIFO basis. Through the use of carry-forward factors,
the effect of the revision process was applied to composite sales
and inventory estimates subsequent to December 1985. These
factors were derived at various kind-of-business levels and are
held constant until the next benchmarking operation. Aggregate
level estimates were derived by summing appropriate three-digit
kind-of-business estimates, thereby assuring additivity.

CLASSIFICATION DEFFERENCES BETWEEN
MONTHLY SURVEY AND 1977 AND 1982
CENSUSES OF WHOLESALE TRADE

For SIC 505, the monthly survey included merchant
wholesalers as well as sales branches of ferrous metals service
centers with inventories, Therefore, the 1977 and 1982 census
sales estimates included the receipts of merchant wholesalers
and sales branches of ferrous metals service centers with
inventories,

Establishments classified in the Farm-Product Raw Materials
group (SIC 515) included as sales, products purchased and
transferred to other Company establishments. In the monthly
survey, intercompany transfers are not included in sales. Because
of the differences, the 1977 and 1982 sales for the SIC were
obtained from the 1877 and 1982 Annual Trade Surveys (ATS).

Inventories were not benchmarked to the census levels since
the census of wholesale trade does not include inventories of
auxiliary and central administrative offices of merchant wholesale
establishments which are included in the monthly survey. The
inventory estimates for the vears 1977and 1982 were computed
by multiplying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

Sales and inventory estimates for unpublished four-digit
wholesale trade categories are not included in this publication
because their sampling variability is so high, relative to the
changes from month-to-month or between other periods, as to
make them potentially misleading. The Census Bureau, for g

*For a more detailed description, see the section dealing with revisions to
published data in the Current Business Reports publication, Revised Monthty
Wholesale Trade: December 1980 Through December 1986.
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nominal fee on written request, will release these data for in-
dividual use, though not for publication.

Definition of Terms

Sales. Sales include the following: merchandise sold for cash or
credit at wholesale and retail by establishments primarily engaged
in merchant wholesale trade; receipts from customers for rental
or leasing of equipment, instruments, tools, etc.; receipts for
delivery, installation, alteration, maintenance, repair, storage, and
other services; and gasoline, liquor, tobacco, and other excise
taxes which are paid by the manufacturer and passed along to
the wholesaler. Sales are net after deductions for refunds and
allowances for merchandise returned by customers. Sales which
are made on an agency basis for others are included as gross
sales. Direct shipments on orders from wholesalers are also in-
cluded in sales. Total sales do not include nonoperating income
from sources such as investments, rental or sale of real estate,
etc. '

Sales exclude sales and excise taxes collected directly from
customers and paid directly to a local, State, or Federal tax agen-

cy. Also excluded are receipts from customers for carrying or
other credit charges.

Inventories. Inventories represent stocks on a non-LIFO basis of
merchandise owned by merchant wholesalers at the end of the
month regardiess of location except for goods held outside the
United States. Goods held on consignment and items not held
for sale such as fixtures, equipment, and supplies are not includ-
ed. Goods held in foreign trade zones in the United States are
also included. Methods of valuation may vary according to the
accounting practices of the firm.

Stock/Sales Ratios. The stock/sales ratios are derived by dividing
the dollar value of inventories by the dollar value of sales. No
adjustment is made in these ratios for the markup in sales which
may vary from trade to trade.

Kind-of-Business Classifications

The durable goods group includes establishments primarily
engaged in the distribution of goods classified in SIC major group
50. This group includes establishments classified in SIC groups
501 through 508.

The nondurable goods group includes establishments primarily
engaged in the distribution of goods classified in SIC major
group b1

This group includes establishments classified in SIC groups 511
through 519.

For a further description of the kinds of business included in
the major groups see the 1972 Standard Industrial Classifica-
tion Manual and the 1977 Supplement.

Adjustment for Seasonal and Trading-Day Variation

Seasonal factors for adjusting data in this publication have been
developed by the method described in the X-11 Variant of the
Census Method Il Seasonal Adjustment Program, U.S. Bureau of
the Census Technical Paper No. 15, revised 1967. Trading-day
factors for adjusting sales estimates were also derived from the
X-11 program. '

Seasonal adjustment of estimates is an approximation based
on current and past experiences. Therefore, the adjusted could
become less precise if current competitive pressures, changes
in economic conditions, and other elements introduce significant
changes in seasonal and trading-day patterns.

A description of the trading-day adjustment procedure may be
found in Estimating Trading-Day Variation in Monthly Economic
Time Series, Bureau of the Census Technical Paper No. 12, 1965.
Additional details concerning the seasonal adjustment procedure
may be obtained from the Chief, Business Division, Bureau of
the Census, Washington, D.C. 20233.

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unadjusted
estimates (including the latest preliminary estimates) as input
to the X-11 program. After the last benchmarking operation, fac-
tors were developed and used to derive adjusted sales estimates
for the period January 1984 through January 1987. Factors were
developed and used to derive non-LIFO inventory estimates for
the period December 1980 through January 1987. When unad-
justed preliminary and final estimates become available, all
estimates will be used as input to the X-11 program and new fac-
tors will be applied to the preliminary and final (one month before
the preliminary} estimates and to the préevious year estimates that
correspond to the preliminary month.

Table 4 presents, by kind- of business, the combined seasonal
and trading-day factors that are used to adjust inventory and sales
estimates. For all kind of business, one month of projected fac-
tors are shown. These projected factors are estimates of the fac-
tors that will be used to derive adjusted estimates.

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census Bureau’s
on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census, Washington, DC

20233 or call {301) 763-4100.




Table 3. Coefficients of Variation of Sal

es and Inventories

{In percent)
Saies Inventories
Coefficients of - Coefficients of Coefficients of . Coefficients of
sic ) . variation of Cogf{ncxentfs of variation of the variation of Cogff_ucsenfgs ﬁf variation of the
code Kind of business the preliminary vanation of the | o of two con- | the preliminary \;_anz;)t!on' Of the | \otic of two con.
estimates final estimates secutive months estimates inai estimates secutive months
Range | Median Range | Median Range | Median Range | Median Range | Median Range | Median
Merchant wholesalers, total 1.1-1.8 .21 0.9-1.4 1.3} 0.3-0.6 041 0.92.2 1.5] 1.0-1.9 1.31 0.2-1.6 0.4
50 Durable goods, total . . . ... . 1.3-1.7 15§ 1.2-1.8 1.41 0.5-0.8 0.6] 1.4-3.3 20| 1424 1.71 0.2-2.5 0.4
501 Motor vehicles and automotive
parts and supplies. . ... _. N 2.1-4.0 3.2] 2.0-3.7 3.1 0.8-1.7 1.3| 3.6-5.7 4.6 3.6-5.4 4.41 0.4-1.8 0.7
502 Furniture and home furnishings . 6.6-9.6 7.8} 5.3-8.8 7.3 2.1-6.2 3.315.3-12.3 10.0]5.0-12.8 10.24 0.7-3.2 1.2
503 Lumber and other construction
materials . ...... .., ., . 4.8-7.1 5.8] 4.3-7.2 551 1.1-2.5 1.8]6.2-11.8 7.5|5.4-11.5 7.41 0.6-3.0 1.3
504 Sporting, recreational, photo-
graphic, & hobby goods, toys
& supplies ..., ... 9.3-22.9 11.418.8-20.8 10.8| 2.3-5.3 3.317.2-16.2 10.8 1 8.5-16.7 10.6| 0.9-2.4 1.6.
505 Metals and minerals, ex.
petroleum .. ... .. . . . 2.4-6.6 4.8} 2.5.6.5 4.2 0.8-2.0 1.4) 4.06.9 48] 3.2-6.8 481 0.5-2.1 0.7
506 Electrical goods . ... ... ||’ 1.8-9.2 2.2} 1.4886 231 1.1-25 1.7} 1.8-9.2 261 1.7-8.7 2.3} 0.5-1.1 0.7
507 Hardware, plumbing, heating
equipment, and supplies ., ..., 4.4-7.8 6.71 4.38.7 6.8 1.3-2.9 2.01 4,893 6.0 4592 6.1 0.5-2.1 0.6
508 Machinery, equipment, and
supplies .. ..., . 2.5-4.2 281 1.9-34 2.9¢ 1.0-2.1 1.71 2.38.0 44} 2458 3.8} 0.4-6.4 0.6
5089 Miscellaneous durable goods . . 3.5-4.9 3.9] 3.0-4.3 3.7] 1.4-25 1.8] 4.5886 6.6§ 4.3-9.1 6.8 0524 0.9
51 Nondurable goods, total . . . . . 1.5-3.2 1.8} 1.5-3.1 1.6 0.5-1.0 0.7{ 1.5-2.6 22§ 1.6-2.8 2.21 0.3-0.8 0.4
511 Paper and paper products . . . . . 2.9-5.1 40| 3.4-45 4.0} 1.2-2.9 .91 5.1-7.3 6.4) 4.5-71 6.5§ 0.6-2.2 0.8
512 Drugs, drug proprietaries and ’
druggists’ sundries . . . ., c---1 4593 7.8] 4.8-.9.0 7.21 0.8-2.1 1.51 4.5.9.6 7.21 4.8-9.7 7.51 0.6-2.6 1.0
513 Apparel,’ piece goods, & notions 4.2-7.5 4.7 3.2-7.3 4.7 1.9-4.9 2,713.8-11.3 8514.1-11.8 8.41 0.6-2.8 1.5
514 Grogeries and related products . 2.6-5.8 3.6 2.1-58 3.5| 0.6-2.8 1.21 4.6-7.6 6.2 4.4-8.8 6.1 0.5-1.8 1.0
515 Farm~product raw materials. . . . 2.9-6.3 5.00 2.5.8.5 401 2.5-5.3 3.81 3.7-6.8 6.11 5.2.6.3 5.71 0.8-3.3 1.5
518 Chemicals & allied products ... |4.6-10 8.21 4.39.3 7.41 1.4-51 3.1]6.6-13.0 7.616.3-12.9 7.0] 0.4-2.9 1.7
517 Petroleum & petroleum products 2.8-10.4 3.512.6-11.6 3.3} 0.4-3.0 1.012.9-12.0 4.2]2.9-14.1 4.3] 0.5-6.0 1.1
518 Beer, wine, and distilled
alcoholic beverages . . , .. . . . | 2.9-7.3 5,01 2488 541 0.9-3.8 2.0 4.9-6.1 52| 4.95.7 50t 0.8-1.8 1.1
519 Misc. nondurable goods ...... 2.3-7.3 4.9 4.0-7.1 45! 0.7-2.8 2.0]6.0-10.5 7.316.0-10.5 6.94 0.7-3.0 1.0

NOTE: Coefficients of variat|
based on data for August 198

ion are based on data unad
6 through January 1987,

justed for seasonal variations or trading-day differences. The range and median coeff

icients of variation are



Superintendent of Documents
U.S. Government Printing Office
Washington, D.C. 20402

Official Business
Panalty for Private Use, $300

FIRST-CLASS MAIL

POSTAGE & FEES PAID

CENSUS
PERMIT No. G-58

Table 4. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

1986 1987
Sic . .
code Kind of business .
June July Aug.: Sept. Oct. Nov. Dec. Jan. Feb. Mar Apr. May" June' July
Sales,'total .......... ... 1.016 } 1.003 .969 1.008 1.066 .962 1.035 .953 .905 1.035 1.018 1.007 1.042 8997
50 Durable goods . ........ ... 1.024 | 1.009 .998 1.026 1.080 .956 1.010 920 .890 1.031 1.027 991 1.054 1.006
501 Motor vehicles & auto. equip ... ... 1.046 | 1.039 .953 941 1.090 .954 1.011 .958 871 1.014 1.034 1.037 1.076 1.039
502 Furniture & home furnishings. . . .. .. 1.034 | 1.007 .997 1.040 1.159 .976 974 .868 .882 .891 1.013 991 1.062 1.010
503 Lumber & other construction mat . .. 1.106 | 1.089 1.081 1.078 1.1561 953 .876 .811 793 9558 1.044 1.040 1.120 1.103
504 | Sporting, recreational, photographic,
& hobby goods, toys & supplies ... 866 | .990 g82} 1o08s) 1.221f 1086} 1.011 .849 .877 881l 1.000 888 ] .985} 1.006
5056 Metals & minerals, ex. petroleum .. .. 1.026 882 .880 1.039 1.045 892 983 .968 .944 1.088 1.040 .985 | 1.028 890
506 Electrical goods . . . . .. .o vv o .897 | 1.007 .887 1.085 1.111 1.012 1.062 912 907 1.017 949 927 1.020 991
507 Hardware, plumbing & heating equip. 1,050 | 1.046 1.031 1.014 1.094 967 .860 .832 902 .968 1.041 1.008 1.078 1.048
508 Machinery, equip. & supplies. . ... .. 1.025 .993 .981 1.026 1.048 .830 1.043 .908 .907 1.0656 1.050 1.005 | 1.060 .980
509 Miscellaneous durable goods .. ... .. 987 950 .998 1.050 1.100 .989 954 .954 .893 1.033 1.138 .993 .990 950
51 Nondurable goods . . .. ... ... . 999 994 .958 .993 1.030 .968 1.056 .982 917 1.041 1.007 1.020 | 1.024 990
511 Paper & paper products . . .. ... 1.001 .999 1.015 1.007 1.072 .943 1.006 879 .939 1.035 1.018 958 | 1.038 .996
512 | Drugs, drug proprietaries and
druggists’ sundries ... ... 984 996 960 1.030 1.078 .849 1.025 1.001 827 1.026 1.030 955 | 1.021 986
513 1 Apparel, piece goods, and notions . . . 1009 | 1.166 | 1.1186] 1.035{ 1.128 .894 778 8877 1.039} 1.038 .977 879 | 1.089 1.128
514 | Groceries & related products .. ... .. 1.001 | 1.032 | 1.004 9951 1.025 8641 1.026 .878 9151 1.008] 1.007 ] 1.0201 1.021 1.030.
515 | Farm-product raw materials. .. ... .. 913 .802 .835 8sa| 1.014] 1.075} 1.186] 1.080 969 1.083 977 { 1.020 .969 .882
516 Chemicals & allied products ... .... 1.045 .980 .998 1.046 1.088 .914 930 991 925 1.041 1.022 1.000 | 1.060 1.003
517 | Petroleum & petroleum products .. .. .40 .945 911 1.005§ 1.031 987] 11147 1.104 .858% 1.061 .975 957 .964 947
518 Beer, wine, & distilled beverages . . .. 1.069 { 1.111 1.044 1.007 1.073 .984 1.201 .760 774 927 .984 1.024 | 1.099 1.109
519 Misc. nondurable goods . .. .. ... .. 1.064 | 1.006 941 .968 1.008 918 1.017 .856 .856 1.079 1.101 1.180 1.063 1.0086
inventories,' total .. ..., .. .. 883 887 .984 .896 1.008 1.010 1.007 1.003 1.006 1.009 1.006 992 994 .988
50 Durable goods . ... 1.006 | 1.004 1.002 1.010 1.001 887 .895% .985 893 1,002 1.004 1.000 | 1.006 1.003
501 Motor vehicles & auto. equip .. .. .. 1.008 974 .958‘ 1.019 1.016 1.006 1.016 988 1.002 1.008 1.005 988 1.007 974
6502 Furniture & home furnishings. . . . . .. .999 .981 1.018 1.008 .997 9856 1.027 1.014 1.012 .994 .978 .996 9971, .985
503 tumber & other construction mat. . .. 1.019 | 1.007 1.010 997 .980 985 996 961 .997 1.026 1.030 1,002 | 1.021 1.007
504 | Sporting, recreational, photographic,
& hobby goods, toys & supplies . . . 1.013 | 1.022 } t1.012] 1.008 .996 976 977 .984 990l 1.008} 1.001 993 | 1.012 1.023
505 Metals & minerals, ex. petroleum 1.013 | 1.013 1.020 1.004 .982 .987 1.013 1.007 1.000 .993 .987 997 1.012 1.012
506 Electrical goods. .. ..o oo oo 1.000 § 1.030 1.021 1.038 1.023 1.0086 .984 .969 970 .978 .996 .992 .999 1.029
507 Hardware, plumbing & heating equip . 1.007 | 1.013 1.002 .983 .880 .880 .862 872 999 1.028 1.042 |, 1.032 { 1.008 1.012
508 Machinery, equip. & supplies. .. .... 1.011 1.002 1.003 .995 1.002 .981 .897 985 894 1.0086 1.005 1.006 | 1.010 1.002
509 Miscellaneous durable goods . .. ... 988 | 1.016 1.026 1.027 1.014 1.028 .857 974 986 878 .894 1.010 981 1.017
51 Nondurable goods . .« ... .o .. 969 | .958 951 o71| 1.019] 1.020) 1.031) 1036} 1.020] 1.022) 1008 9721 .970 .959
511 Paper & paper products, . ... ... .. 1,004 | 1.003 1.016 .984 .98b 1.007 .9956 .894 1.007 1.003 1.004 1.003 1.003 .999
512 | Drugs, drug proprietaries and
druggists’ SUNAMES .« v v v v v v vre e s 973 964 970 1.012 1.023 974 994 1.023 1.031 1.062 1.019 .981 972 960
513 Apparel, piece goods, and notions . . . 1.031 1.069 1.049 1.015 .892 .844 .994 1.000 .986 .948 .966 1.014 1.029 1.072
514 | Groceries & related products . . ... .. 1.003 982 972 9871 1.0a0] 1,041} 1,000 879} 1.009 997 804 098 | 1.004 079
§15 | Farm-product raw m‘zte,ia;s ,,,,,,,, ‘sos 1 776 | sor| 878l 1.069] 1186 1.2134 1.251 1.157] t.088{ 996 ] .819% .810 783
516 | Chemicals & allied products ....... 1.014 | 1.028 .989 958 1.015] 1.004 .983 990} 1.008 998! 1.035 | 1.009 | 1.013] 1.023
517 | Petroleum & petroleum products . . .. 1.021 ] .964 ‘a3l 1.023] 1.021] 1.084} 1080 1.062 821 .931 943 996 | 1.015 .966
518 | Beer, wine, & distilled beverages . . . . 1.028 | 1.027 .gs4| 1.008} 1.060} 1.062 912 942 .859 'g971 1.022} 1008 ] 1.028} 1.025
519 | Mise. nondurable goods .. ....... 969 | .941 .924 .941 .973 ‘'gsg] 1.0181 1.033] 1071} 1.111] 1.072 980 | .972 942
"Revised.

1Adjusted sales and inventory data sl

estimates, but may show small differences from the published data.

Note: The seasonal factors show

n have been computed based on month

hown in table 1A are obtained by dividing th
Adijusted data for the totals are obtained by adding the durable and nondurable goo

e unadjusted data by the adjustment factors shown above f
ds. Seasonal f

ly estimates through the current month preliminary estimate.

or the corresponding group.

actors shown for the totals will provide an approximation of the adjusted
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8Sales. June 1987 sales of merchant wholesalers, after adjustment
for seasonal variation and trading-day differences but not for price
changes, were $126.0 biflion, up 1.2 percent (+ 0.7 percent) from
the revised May level and up 11.0 percent from a vear ago. The May
preliminary estimate was revised upward by $0.2 bifion or about 0.2
percent. June sales of durable goods were up 1.4 percent {+ 0.9
percent) from May and increased 9.8 percent from a year ago. June
sales of nondurable goods were up 1.0 percent (+ 11 percent) from
May and were 12.2 percent above June 1988.

Inventories. Total inventories of merchant wholesalers, after adjust-
ment for seasonal variation but not for price changes, were $152.9
billion at the end of June, up 01 percent (+ 0.3 percent} from the

revised May level and up 4.3 percent from a vear ago. The May
preliminary estimate was revised downward by $0.1 billion or about
0.09 percent. Inventories of durable goods wholesalers were down
1.2 percent (+ 0.4 percent) from the May level but were up 3.3 per-
cent from a year ago. Inventories of nondurable goods wholesalers
increased 2.5 percent {(+ 0.7 percent) from the May level and were
6.2 percent above June 1986.

Stock/Sales Ratio. The June stock/sales ratio for merchant
wholesalers, based on seasonally adjusted data was 1.21, down from
the May ratio of 1.23. The year ago ratio was 1.28.

Data in this report are based on a sample and, therefore, are sub-

ject to sampling and nonsampling errors. A discussion of the reliability
of the data is on page 4.

Monthly Sales, Inventories, and Stock/Sales Ratios /
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Table 1A. Adjusted Estimated Monthly Sales,

1987 and 1986

(Data adjusted for seasonal variation and, in the case of sales, also for trading-day differences. Sales and inventories in millions of dollars)

Inventories, and Stock/Sales Ratios of Merchant Wholesalers:

1887

1986
C \ .
g(l)de Kind of business '
Jan. Feb. Mar. Apr. May| JunePl June July Aug. Sept. Oct. Nov. Dec.
Sales, total . . ........... 116,545 123,281] 123,009{ 123,439] 124,486 125,970 113,469 114,444 114,426 | 118,1381117,488]117,7341118,446
50 Durable goods .. .......... 55,893] 59,344) 59,498 53,016] 859,413{ 60,222 54,863| 55,6971 54,747| 56,998 57,102] 56,758 57,833
501 Motqr vehicles & auto: equip. e 11,334F 12,931 12,800} 12,338] 12,339} 12,0858 12,210 12,7821 12,313} 12,665] 12,867] 12,459] 12,966
502 Furniture & home fum!shu}gs 2,377 2,304 2,370 2,180 2,179 2,083 2,245 2,185 2,260 2,463] 2,260f 2,170y 2,227
503 Lumbgr & other (_:onstructton mat. . 4,543 4,571 4,831 4,686 4,781 4,994 4,083 4,280 4,235 4,318 4,386 4,391 4,835
504 Sporting, recreational, photo-
graph_ic, & hobby goods, toys &
supplies R R 1,645 1,718 1,554 1,480 1,417 1,456§ 1,400 1,370 1,444 1,612 1,667 1,622 1,827
505 Metal_s & minerals, ex. petroleum . 4,983 5,267 5,493 5,192 5,364 5,364 4,673 4,826 4,589 4,807 4,934 4,937 4,852
506 Electrical goods ... ........ ... 7,899 8,270 8,023 8,207 8,248 8,225} 7,736 7,650 7,603 7,817 7,887 7,630 7.812
507 Hardware, plumbing & heating |
equipment . ... .. .. e 3,667 3,891 4,191 3,981 3,944 4,1228 3,670 3,642 3,466 3,708 3,745 3,696 3,922
508 Machinery, equip. & supplies. .. .. 14,787 15,2300 15,148] 15,345) 15,348 15,6320 13,809 14,128 13,880] 14,028] 14,143 14,671 15,027
509 Miscellaneous durable goods . . . .. 4,658 5,162 6,000 5,687 §,782 6,251 5,037} 4,823} 44848 5,678f 5,303} 5,183] 4765
51 Nondurable goods . . . .. ..... 80,6521 63,837] 63,511] 64,423 65,0731 65,74 58,6061 58,747) 59,679] 61,140] 60,386] 60,876 60,613
511 Paper & paper products ........ 3,564 3,706 3,671 3,705 3,685 3,730 3,345 3,348 3,433 3,373 3,437 3,453 3,584
512 Drugs, drug proprietaries and
druggists’ sundries . .......... 2,514 2,608 2,507 2,513 2,630 2,678 2,190 2,294 2,356 2,357 2,438 2,524 2,484
513 Apparel, piece goods, & notions . . 3,417 3,852 3,894 3,318 3,476 3,674 3,369 3,334 3,700 3,772 3,806 3,709 3,300
514 Groceries & related products .. . .. 20,429% . 20,696 20,021 20,625] 20,914 21,434 19,3777 19,6561 20,441 20,241} 20,104} 20,094; 20,023
515 Farm-product raw materials . . . ... 6,174 6,496 6,632 6,952 6,903 7.470¢ 6,479 6,707 6,220 6,577 6,721 6,384 6,358
516 Chemicals & allied products ... .. 2,065 1,980 2,100 2,192 2,143 2,1304 2121 2,086 2,064 2,078 2,078 2,225 2,097
517 Petroleum & petroleum products . . 10,2531 11,297] 11.442] 11,482} 1 1,6371 11,558 9,340 8,916 9,158} 10,236 8,825 9,224 8,724
518 Beer, wine, & distilled beverages. . 3,550 3,621 3,589 3,803 3,580 3,468; 3,362 3,258 3,437 3,277 3,341 3,420 3,448
519 Misc. nondurable goods . ....... 8,696 9,771 9,6556§ 10,063} 10,195 8,706¢ 8,023 9,170 8,870 8,231 9,538 8,943 8,687
tnventorias, total . ... ..... 149,347| 149,408] 149,565 150,050 152,673 152,855 146,585 | 147,850 | 148,060 | 148,5991147,764|148,204| 147,375
50 Durable goods . ........... 97,2801 96,504] 97.491] 97.891]100,056| 98,897] 95,763| 96,680| 96,883} 97,216 96,845} 97.652 95,710
501 Motor vehicles & auto. equip. . . .. 18,7821 19,176] 19,209 19,360] 20,678 20,113 17.648] 17,937] 18,294| 18,484 17,934| 18,834} 18,643
502 Furniture & home furnishings 3,510 3,558 3,697 3,885 4,038 4,0514g 2,995 3,114 3,151 3,321 3,116 3,132 3,333
503 Lumber & other construction mat. . 4,807 4,846 5,022 5,207 5,520 5,440 5,279 5,173 5,049 4,993 5,030 5,017 4,940
504 Sporting, recreational, photo- :
graphic, & hobby goods, toys &
supplies .. ... . .. e 3,436 3,473 3,492 3,444 3,481 3,474 3,032 3,136 3,230 3,265 3,572 3,541 3,387
505 Metals & minerals, ex. petroleum . 9,508 9,182 8,377 9,449 9,477 9,392 9,736 9,564 9,075 9,217 9,329 9,088 9,359
506 Electrical goods . ........... L 13,864 14,092} 14,082| 13,545 13,867| 13,743f| 12,999] 13.284] 13,230 13,574] 13,502} 13,815§ 13,576
507 Hardware, plumbing & heating y
equipment .. .. e 6,576 6,509 8,504 6,187 6,259 6,2594 8,637 6,598 6,700 6,630 6,643 6,611 6,642
508 Machinery, equip: & supplies. . ... 31,984} 31,106} 31.182] 31,654 31,011 30,888 32,9231 33,203] 33,381 32,778] 32,784} 33,087] 31,007
509 Miscellaneous durable goods . . . .. 4,713 4,652 4,926 5,260 5,725 5,5374 4,514 4,660 4,773 4,954 4,935 4,527 4,823
51 Nondurable goods. .. ....... 52,067} 52,814} B52,074f 52,158 52,6171 53,9588 50,822} 51,170 51,1671 51,383} 50,809] 50,652 51,665
511 Paper & paper products ........ 3,595 3,535 3,563 3,664 3,517 3,450 3,340 3,345 3,338 3,346] 3,418] 3,383} 3,570
512 Drugs, drug proprietaries and
druggists’ sundries .. ... ... 4,385 4,394 4,152 4,455 4,357 4,367 3,866 3,826 3,888 3,935 4,076 4,143 4,246
513 Apparel, piece goods, & notions . . 7,061 7,142 7,310 7.071 7,201 7,384 6,709 7,208 7,288 7,167 6,672 6,841 6,928
514 Groceries & related products . . . . . 12,074} 11,915} 11,614 11,743] 11,865} 12,385§ 11,6131 11,6561 11,6701 11,734 11,796| 11,983} 12,188
515 Farm-product raw materials . .. . .. 5,964 5,978 5,748 6,184 6,529 6,769 7,089 7,040 6,558 6,358} 6,270 5,712 5,636
516 Chemicals & allied products ... .. 2,121 2,253 2,223 2,227 2,374 2,4125 2,164 2,144 2,148 2,076 2,085 2,161 2,144
517 Petroleum & petroleum products . . 3,405 3,468 3,469 3,198 3,047 3,065 2,948 2,911 3,051 3,194 3,163 3,140 3,449
518 Beer, wine, & distilled beverages . . 4,033 4,347 4,273 4,061 4,068 3,946 3,840 3,734 3,716 3,743 3,652 3,794 3,818
519 Misc. nondurable goods ... ... .. 8,439 9,782 9,722 9,666 8,661 10,180 9,254 3,308 9,508 3,830 8,777 9,385 3,689
Stock/sales ratios, total . . . . 1.28 1.21 1.22 1.22 1.23 1.28 1.29 1.29 1.26 1.28 1.26 1.24
50 Durable goods + . .......... 1.74 ©1.63 1.64 1.66 1.68 1.75 1.74 1.77 1.71 1.70 1.72 1.65
501 Motor vehicles & auto equip. 1.66 1.48 1.49 1.57 1.68 1.45 1.40 1.49 1.46 1.39 1.51 1.44
502 Furniture & home furnishings . 1.48 1.64 1.66 1.77 1.85 1.33 1.42 1.39 1.35 1.38 1.44 1.50
503 Lumber & other construction mat. . 1.08 1.06 1.04 1.1 1.15 1.29 1.21 1.19 1.16 1.14] 1.4 1.07
504 Sporting, recreational, photo-
graphic, & hobby goods, toys &
SUPPHES . .. 2.08 2.02 2.28 2.33 2.46 . 2.17 2.29 2.24 2.16 2.28 2.18 2.08
5056 Metals & minerals, ex. petroleum . 1.91 1.74 1.71 1.82 1.77 1. 2.08 1.98 1.88 1.92 1.89 1.84 1.83
506 Electrical goods .. ......... ... 1.76 1.70 1.76 1.65 1.68 1. 1.68 1.74 1.74 1.74 1.71 1.81 1.74
507 Hardware, plumbing & heating
equipment . ... ... 1.79 1.67 1.65 1.65 1.59 1. 1.81 1.81 1.93 1.79 1.77 1.79 1.69
508 Machinery, equip. & supplies. . ... 2.16 2.04 2.06 2.06 2,02 1. 2.38 2.35 2.39 2.34 2.32 2.26 2.06
509 Miscellaneous durable goods . . . . . 1.01 .90 .99 .94 .99 .90 .97 .88 -87 .93 87 1.01
51 Nondurable goods. . ... .. ... .86 .83 .82 .81 .81 .87 .87 .86 .84 .84 .83 .85
511 Paper & paper products .. ... ... 1.01 .95 .97 .96 .95 1.00 1.00 .97 .99 .99 .98 1.00
512 Drugs, drug proprietaries and
druggists’ sundries ... ... ... 1.74 1.68 1.66 1.77 1.68 1.76 1.67 1.85 1.67 1.87 1.84 1.71
513 Apparel, piece goods, & notions. . . 2.07 1.85 1.88 2.13 2.07 1.89 2.186 1.97 1.80 1.78 1.84 2.10
514 Groceries & related products . . . .. .59 .58 .58 .57 .57 .60 .59 .87 .58 .59 .60 .61
515 Farm-product raw materials .. . ... .96 .92 .87 .89 .96 1.09 1.06 1.05 .97 .93 .89 .89
616 Chemicals & allied products .. ... 1.03 1.13 1.06 1,02 1.1 1.02 1.04 1.04 1.00 1.00 .97 1.02
517 Petroleum & petroleum products . . .33 .31 .30 .28 .28 .32 .33 .33 .31 .35 .34 .35
518 Beer, wine, & distilled beverages . . 1.14 1.20 1.19 1.13 1.13 1.14 1.15 1.08 1.14 1.09 1.1 1.11
519 Misc. nondurable goods . ... .. .. 1.08 1.00 1.01 .96 .95 1.08 1.02 1.07 1.06 1.03 .94 1.01
"Revised.

Ppreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: December 1980 Through December 1986.
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Table 1B. Unadjusted Estimated Month

1987 and 1986

(Data not adjusted for seasonal variation or trading-day differences. Sales and inventories in millions of dollars)

ly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:

1987 1888 Total 7 mos.
SiC
code Kind of business Jan. Feb.| Mar. Apr. Mayj June] JulyP Julyl  Aug.] Sept. Oct.f Nov.] Dec, 1887 1986
Sales, total . . . ... ...... .. 110,564 111,705 { 126,908| 126,354] 125,630 129,016] 125,759(] 115,561 ] 112,208 118,772] 124,995( 113,152} 121,499 866,936§ 780,685
50 Durable goods ... .......... 61,319} 52,834| 61,100] 61,161 59,270} 63,423] 61,310 56,415 54,282 58,368} 62,287| 54,350 58,0331 410,417y 378,788
501 Motor vehicles & auto equipment . . 10,858 | 11,263] 13,070| 12,758 12,796f 13,075) 12,402f 13,280 11,734} 11,918] 14,025] 11,886 13,109 86,222 82,544
502 | Furniture & home furnishings .. ... 20831 2032| 2349] 2218 2159| 2240 2276f 22100 2253] 2861| 2619 2,118 2,168; 15337{ 14,617
503 | Lumber & other construction mat. 3,684 3,625 4,614 4,903 4,983 5,791 5,804 4,704 4,620 4,655 5,080 4,185 4,060{ 33,604 28,865
504 | Sporting,recreational, photo-
graphic, & hobby goods, toys &
supplies . .......... . ........ 1,397 1,807 1,524 1,480 1,268 1,417 1,422 1,356 1,418 1,642 1,913 1,729 1,645 10,005 9,734
505 | Metals & minerals, ex, petroleum . . 4,824 4,972 6,031 5,400 5,284 5712 5,629 4,739 4,643 4,994 5,156 4,404 4,776 37,852 33,480
506 | Electrical goods ............... 7,204 7,501 8,189 7,788 7.647 8,180 8,240 7,704 7.580 8,481 8,762 7,722 8,296; 54,729 51,509
507 | Hardware, plumbing & heating
equip. ... 3,418 3,610 4,057 4,144 3.976 4,591 4,481 3,810 3,572 3,761 4,097 3,636 3,765 28,177 24,887
508 Machinery, equip. & supplies .. ... 13,427 | 13,814 16,131] 16,112 15,426} 16,257] 15566f 14,030 13,724| 14,394 14,822] 13,644 15,673 106,732 96,959
509 | Miscellaneous durable goods . . . . . 44441 4610 5165 6.388) 5742[ 6,150] 53800 4582] 4838 5962] 5833| 5126 45460 37.859] 34203
51 Nondurable goods .......... 59,245} 58,871 | 65,808] 65,193 66,360 65,593] 64,449 59,146 57,928] 60,404] 62,708{ 58,802 63,466] 445519] 413,897
511 | Paper & paper products . ........ 3,489 3,480 3,800 3,772 3,530 3,979 3,880 3,345 3484 3,397 3,684 3,256 3,602] 26,030 23,098
512 | Drugs, drug proprietaries and
druggists’ sundries . ... ........ 2,517 2,418 2,572 2,688 2,512 2,636 2,634 2,285 2,262 2,428 2,628 2,385 2.546; 17.877 15,317
513 | Apparel, piece goods, & notions . . . 3,031 4,002 4,042 3,242 3,055 3,868 4,137 3,888 4,125 3,804 4,293 3,318 2,571 28,377 23,202
514 | Groceries & related products .. ... 18,8801 18,845 20,141] 20,769 21,332 21,011} 20,8978 20,285 20,523} 20,140} 20,607} 19,371 20,8241 142,975} 133,583
518 | Farm-product raw materials . ... .. 8,730 6,295 7,182 8,792 7,041 6,928 8,790 8,080 5,194 5,840 6,815 6,863 7.541 47,758 46,942
516 | Chemicals & allied products . .. ... 2,037 1,841 2,186 2,240 2,143 2,340 2,115 2,025 2,060 2,172 2,282 2,034 1,950; 14,902 15,009
517 | Petroleum & petroleum products . . | 11,318} 10,823] 12,140] 11,168 11,041} 10,816] 10,860 8,426 8,343} 10,287 8,202 8,104 10,833, 78,165 71,044
518 | Beer, wine, & distilled beverages .. 2,688 2,803 3,327 3,645 3,676 3,779 3,854 3617 3,588 3,300 3,585 3,365 4,139 23,682 22,285
518 | Misc. nondurable goods . .. ...... 7444 83641 10418/ 11,079 12030 10238] 9182f 9225 8347 89361 9612 9098| 9760 68,753] 63,417
inventories, total ... ...... 149,548 | 150,166 | 150,882/ 150,853 161,371] 152,651 151,0754146,279| 145.882] 147,964 149,009] 148,804 148,245 . ) (X)
50 Durable goods ............. 95,895 | 95989 97667 98,249 100,083 100,288 99,7274 97,005| 96.958f 97,991 97,163| 97,210| 95,353 ) (4]
501 | Motor vehicles & auto. equip...... 18,7441 19,214 | 19,363| 19,457 20,430| 20,170| 20,0030 17.471 17,626| 18,845 18,221| 18,947 18,941 X} {X)
502 | Furniture & home furnishings _____ 3,659 3,601 3,675 3,792 4,022 4,025 4,062 3,085 3,208 3,351 3,107 3,085 3,423 {X) {X)
503 | Lumber & other construction mat. 4,716 4,831 5,163 5,363 5,531 5,634 5,629 5,209 5,099 4,978 4,929 4,942 4,920 ) 4
504 | Sporting, recreational, photo-
graphic, & hobby goads, toys &
supplies . ....... ..., ..., .. . . 3,381 3,438 3,620 3,447 3457 3,628 3,603 3,205 3,269 3,281 3,658 3,456 3,308; 024 X)
505 | Metals & minerals, ex, petroleum . ., 9,575 9,182 9,311 8,326 9,449 9,692 9,429 9,688 9,257 89,2564 9,181 8,970 9,481 X} X)
506 | Electrical goods ............... 13,434 13669} 13,772| 13,477 13,766{ 13,698f 13,7051 13,693 13,508] 14,063] 13,813 13,8841 13,359 {X) 34
507 | Hardware, plumbing & heating
equipment . ....... . ... ... .. 6,392 6,502 6,686 6,447 8,453 8,498 6,614 6.685 6,713 6,617 8,510 8,479 8,380 (b4 [¢]
508 Machinery, equip. & supplies .. ... 31,5041 30,918] 31368} 31712 31,1977 31,4968] 31,165f 233,269 33481] 32,614] 32,850 32,788] 30,914 [o¢d X3
508 | Miscellaneous durable goods . .... 4,590 4,633 4,818 5,228 5,782 5,547 5,617 4,730 4,897 6,088 5,004 4,658 4,616 X} [
51 Nondurable goods .......... 53,653 54,177] 83,215 52,6047 51,288{ 52,363] 51,348 49,2741 48,924} 49,973] 51,886 51,684} 52,892 X Xy
511 | Paper & paper products ., ....... 3,573 3,560 3,574 3,568 3,528 3,540 3,636 3,355 3,392 3,292 3.367 3,407 3,652 [94] {X}
512 | Drugs, drug proprietaries and
druggists’ sundries . ... ... ... .. 4,486 4,530] ' 4,368 4,540 4,274 4,285 4412 3,688 37 3,982 4,170 4,035 4,221 {X) )
513 | Apparel, piece goods, & notions . . . 7,061 7.042 6,930 6,831 7,302 7,747 7,923 7,702 7,645 7.274 6,619 6,458 6,886 X} {X)
514 | Groceries & related products . . ... 11,820 12,022} 11,579 11,6731 11,853] 12,025] 11,981 11,4461, 11,343] 11,5681 12,2681 12,474 12,185 X) X)
515 | Farm-product raw materials . . . . . 7448| 69186| 6,254 6,159] 5347 53821 - 4,684 5484| b5292] 5563 6,703} 6,774} 6,836 [P X
516 | Chemicals & allied products ... ... 2,100 2,267 2,219 2,305 2,395 2,369 2,336 2,198 2,124 1,991 2,116 2,170 2,108 X) x)
517 | Petroleum & petroleum products . . | 3,616 3,194 3,230 3,016 3,035 3,122 3,251 2,806 2,877 3,267 3,229 3,247 3,759 [¥3] [¥4]
518 | Beer, wine, & distilleg beverages . 3,799 4,169 4,260 4,150 4,086 4,140 4,099 3,835 3,694 3,773 3.871 4,029 3,482 ) )
519 | Misc. nondurable goods ......... 89,7501 10477] 10,801 10,362 9,468 9,753 9,226 8,760 8,786 9,250 9,513 9,000} - 9,863 X) X)
Stock/sales ratios, total 1.35 1.34 1.19 1.18 1.20 1.18 1.20 1.27 1.30 1.25 1.19 1.32 1.22] X} X)
50 Durable goods ............. 1.87 1.82 1.60 1.61 1.69 1.68 1.63 1.72 1.79 1.68 1.56 1.79 1,64 (X) (X}
501 Motor vehicles & auto equip, ..... 1.73 1.71 1.48 1.83 1.60 1.54 1.61 1.32 149 1.58 1.30 1.68 1.44] X} {X)
502 | Furniture & home furnishings .. ... 1.73 1.77 1.56 1.71 1.86 1.80 1.78 1.38 1.42 1.31 1.19 1.48 1.68 o] [
503 | Lumber & other construction mat. 1.28 1.33 112 1.09 1.1 .97 84 in 1.10 1.07 .87 1.18 1.21 X} 24
504 | Sporting, recreational, photo- .
graphic, & hobby goods, toys &
supplies .. ... . 0L 2.42 2.28 2.31 233 275 249 2.53 2.38 231 2.00 1.86 2.00 201 (4] G
605 | Metals & minerals, ex. petroleum . . 1sef 185] 188} 1730 178] 170 1688 2041 204 188)  178]  204] 199 X} (x;
506 | Electrical goods . .............. 1861 1821 1eel  173] 180 167] 1s6] 178 178 166l 158] 180] 161 ] 04
507 | Hardware, plumbing & heating
equipment .. ..., ... .. .. .. . 1.87 1.85 1.65 1.56 162 142 1.48 178 1.88 1.73 1.69 1.83 1.70; X} X
508 M'achinery, equip. & supplies .. ... 2.35 2.24 1.94 1.97 202 1.84 2.00 237 244 227 222 240 1.97 [v¢] X)
509 | Miscellaneous durable goods . . . . . 103 100 93 821 101 80| 104 103 101 85 86 91 1.02) ) )
51 Nondurable goods .........,. .81 .92 81 .81 77 .80 .80 .83 .84 .83 .83 .88 .83 (¥4} X)
511 | Paper & paper pro.duch ,,,,,,,,, 1.02 1.02 .84 .95 1.00 .89 .89 1.00 97 .97 91 1.08 .99, 001 X)
512 | Drugs, _drulg proprietaries and
drugglsts‘ sundries . . .. . . e 1.78 1.87 1.70 1.75 1.70 1.63 1.68 1.61 1.67 1.64 1.59 1.68 1.66 ) X)
513 Apparel, piece goods, & notions . . . 233 1.76 1.7 211 2.39 2.00 192 1.88 1.85 1.86 1.54 1.95 2.68| ) X
514 | Groceries & related products . . . . . .59 B84 .57 .56 .56 .57 .57 .56 .55 .68 .60 64 59 X x)
515 | Farm-product raw materials . . . . . . 1.1 1.10 .87 91 .76 .78 .68 .91 1.02 .95 98 99 91 X X)
516 | Chemicals & allied products . . . . . . Yol B el rep an2l aor  viof vos| 03| | o 107|108 %) )
517 | Petroleum & petroleum products . . | 21 s 2 ol arf ael sof as| s % 35| ss| s %) x)
518 | Beer, wine, & distilled beverages . . 1.41 1.49 1.28 117 1.1 1.10 1.06 1.08 1.03 1.14 1.08 1.20 '84 X} X)
519 | Misc. nondurable goods ......... 131 1.25 1.04 94 79 .85 1.00 .95 1.05 1.04 .98 :99 1:01 {X) )

PPreliminary estimate. See sample design and estima

x Cumulative data are not applicable for inventori

tion procedures in Revised Mo

A nth{y Wholesale Trade, Sales and Inventories: December 1980 Through December 1986.
es or stock/sales ratios, cumulative seasonally adjusted sales estimates are not tabulated,
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Table 2. Percent Change in Sales and Inventories of Merchant Wholesalers

Unadjusted Adjusted’
Inventories, i
sic ‘ . Sales end-of-month inventories,
code Kind of business {at cost) Sales en((j;?f(;gws%?th
7 months
July 1987 { July 1987 | 1987 from | July 1987 { July 1987 July 1987 July 1987 | July 1987 | July 1987
from from{ 7 months from from from from from from
June 1987 | July 1986 1886 [ June 1987 | July 1986 June 1987 | July 1986 | June 1987 July 1988
Total ................... -2.5 +8.8 +8.3 -1.0 +3.3 +.4 +9.6 -5 +3.2
50 Durablegoods . ............. -3.3 +8.7 +8.8 -.6 +2.8 +.8 +9.2 -1 +2.9
501 Motor vehicles & auto. equip. .. .. -5.1 -6.6 +4.5 -.8 +14.5 -1.4 -6.4 +2.1 +14.6
502 Furniture & home furnishings .. .. -+1.6 +3.0 +4.9 +.9 +33.0 +4.1 +2.1 +2.1 +32.9
503 Lumber & other construction mat . +2.0 +25.5 +16.1 -1.9 +6.1 +2.9 +24.7 -4 +6.1
504 Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies . ............ ... ... +.4 +4.9 +2.8 +2.1 +12.4 -1.9 +3.6 +.6 +12.3
505 Metals & minerals, ex. petroleum . -1.5 +18.8 +13.1 -2.7 -2.7 +2.4 +17.6 -1.8 -2.6
506 Electrical goods .. ............ +.6 +7.0 +6.3 A +.1 +2.6 +8.7 -2.5 +.2
507 Hardware, plumbing & heating
equip. . .. e -2.4 +17.8 +13.2 +1.8 -1.1 +1.2 +18.6 +1.4 -1
508 Machinery, equip. & supplies. .. .. -4.3 +10.9 +10.1 -1.1 -68.3 +2.4 +12.2 -4 -6.3
509 Miscelianeous durable goods . .. .. -12.4 +17.6 +10.7 +1.3 +18.8 -4.8 +18.0 -1.0 +18.8
51 Nondurable goods .. ......... -1.7 +9.0 +7.6 -1.9 +4.2 .0 +10.0 -1.2 +3.6
511 Paper & paper products . ....... .0 +19.0 +12.7 -1 +5.4 +3.0 +19.1 +.5 +5.5
512 Drugs, drug proprietaries and
druggists” sundries ........... -1 +15.3 +16.7 +3.0 +19.6 +1.7 +16.1 +3.6 +19.8
513 Apparel, piece goods, & notions. . . +7.0 +6.4 +9.4 +2.3 +2.9 +1.1 +10.0 -2.5 +2.6
514 Groceries & related products . . . . . -5 +3.0 +7.0 -4 +4.7 -2.6 +3.2 +1.6 +4.7
515 Farm-product raw materials. . .. .. -2.0 +12.2 +1.7 -14.8 -16.4 +5.1 +15.0 -11.3 -16.6
516 Chemicals & allied products ... .. -9.6 +4.4 -7 -1.4 +6.3 -1.9 +3.2 -1.7 +6.7
517 Petroleum & petroleum products . . +.4 +28.9 +10.0 +4.1 +156.9 +3.1 +29.7 +6.5 +15.3
518 Beer, wine, & distilled beverages . . +2.0 +6.6 +6.3 -1.0 +6.9 +1.0 +6.9 +.4 +7.3
519 Misc. nondurable goods ... ..... -10.3 -5 +8.4 -5.4 +5.3 -3.8 -4 -2.3 +5.4

'Adjusted for seasonal variation and, in the case of sales, also for trading-day differences.

EXPLANATORY MATERIAL
Scope of Survey

Wholesale trade, as defined in Major Groups 50 and 51 of the
1972 edition of the Standard Industrial Classification Manual’
and the 1977 Supplement and as covered in the 1982 Economic
Censuses, includes establishments or places of business primarily
engaged in selling merchandise to retailers; to industrial,
commercial, institutional, farm, or professional business users;
to other wholesalers; or acting as agents or brokers in buying
merchandise for or selling merchandise to such persons or
companies.

The principal types of establishments included are: (1)
merchant wholesalers who take title to the goods they sell, such
as wholesale merchants or jobbers, industrial distributors, volun-
tary group wholesalers, exporters, importers, cash-and-carry
wholesalers, drop shippers, major distributors, retailer cooperative
warehouses, terminal elevators, and cooperative buying associa-
tions; (2) sales branches and sales offices (but not retail stores)
maintained by domestic manufacturing or mining enterprises
apart from their plants or mines for the purpose of marketing their
products; and (3} agents, merchandise or commodity brokers,
and commission merchants.

'Executive Office of the President, Office of Management and Budget,
Standard Industrial Classification Manual, 1972, and the 1977 Supplement.

This survey is limited to merchant wholesalers (described under
category 1 above), who constitute the major portion of the broad
field of wholesale trade, and excludes the other types of
wholesale trade. All kinds of business in which merchant
wholesalers operate are represented in this survey.

Also included in this survey are the sales and inventories of
central administrative offices and auxiliaries of merchant
wholesale establishments and manufacturers’ sales branches of
ferrous metal service centers SIC {505).

Reliability of Data

Estimates based on a sample survey will differ from the value
derived from the population because of sampling variability and
nonsampling error. Sampling variability occurs because obser-
vations are made only on a sample, not on the entire population.
Nonsampling errors can be attributed to- many sources in the
collection and processing of data. The accuracy of a survey result
is determined by the joint effects of sampling variability and
nonsampling errors.

The estimates of the coefficients of variation in percent for
sales gnd inventories at the level of detail provided in this publica-
tion are shown in table 3. Note that the particular sample used
in this survey is one of a large number of all possible samples
of the same size that could have been selected using the same
design. In about two out of three (67 percent) of these samples,
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the estimate would differ from a complete enumeration by less
than the corresponding percent for that estimate shown in the
sampling variability table. In about 19 out of 20 (95 percent) of
these samples, the estimate would differ from the results of a
complete enumeration by less than twice the percentages shown.

The coefficient of variation also measures certain nonsampling
errors but does not measure any systematic biases in the data.
Bias is the difference, averaged over all'possible samples of the
same size and design, between the estimate and the true value
being estimated. ,

A major source of bias in the published estimates is due to
imputing data for nonrespondents, for late reporters, and for data
which fail edit. For all kinds of business combined, imputed data
amount to about 34 percent of the sales estimates and 38 per-
cent for inventories.

For a- more detailed description of sampling variability, see
Revised Monthly: Wholesale Trade, Sales and Inventories;
December 1980 Through December 1986.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inventories:
December 1980 Through December 1986 for a full description
of the sample design and estimation procedures.

Benchmarking

Wholesale sales and inventory estimates in this report reflect
the results of a benchmarking? operation which made use of 1984
and 1985 estimates tabulated from the 1985 Annual Trade
Survey. The sales estimates for the period January 1984 through
December 1986 were derived in a manner so that the sum of
the 12 months for 1984 and 1985 were equal to the sales
estimates published in the 1984 and 1985 Annual Trade Surveys.
The revision process was conducted so as to minimize changes
to previously published month-to-month trends. The estimates
for the original series were derived by using composite estima-
tion procedures, Using inventory results from the annual surveys

_for the years 1980 to 1985, monthly inventories were revised
to a non-LIFO basis. Through the use of carry-forward factors,
the effect of the revision process was applied to composite sales
and inventory estimates subsequent to December 1385, These
factors were derived at various kind-of-business levels and are
held constant until the next benchmarking operation. Aggregate
level estimates were derived by summing appropriate three-digit
kind-of-business estimates, thereby assuring additivity.

Classification Differences Between Monthly Survey
and 1977 and 1982 Censuses of Wholesale Trade

For SIC 505, the monthly survey included merchant whole-
salers as well as sales branches of ferrous metals service centers
with inventories. Therefore, the 1977 and 1982 census sales

*For a more detailed description, see the section dealing with revisions to
published data in the Current Business Reports publication, Revised Monthly
Wholesale Trade: December 1980 Through December 1986.

estimates included the receipts of merchant wholesalers and
sales branches of ferrous metals service centers with inventories. -

Establishments classified in the Farm-Product Raw Materials
group (SIC 515) included as sales, products purchased and
transferred to other company establishments. In the monthly
survey, intercompany transfers are not included in sales. Because
of the differences, the 1977 and 1982 sales for the SIC were
obtained from the 1977 and 1982 Annual Trade Surveys (ATS).

Inventories were not benchmarked to the census levels since
the census of wholesale trade does not include inventories of
auxiliary and central administrative offices of merchant wholesale
establishments which are included in the monthly survey. The
inventory estimates for the vears 1977 and 1982 were computed
by multiplying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

Sales and inventory estimates for unpublished four-digit
wholesale trade categories are not included in this publication
because their sampling variability is so high, relative to the
changes from month-to-month or between other periods, as to
make them potentially misleading. The Census Bureau for a
nominal fee on written request will release these data for in-
dividual use, though not for publication.

Definition of Terms

Sales. Sales include the following: merchandise sold for cash or
credit at wholesale and retail by establishments ptimarily engaged
in merchant wholesale trade; receipts from customers for rental
or leasing of equipment, instruments, tools, etc.: receipts for
delivery, installation, alteration, maintenance, repair, storage, and
other services; and gasoline, liquor, tobacco, and other excise
taxes which are paid by the manufacturer and passed along to
the wholesaler. Sales are net after deductions for refunds and
allowances for merchandise returned by customers. Sales which
are made on an agency basis for others are included as gross
sales. Direct shipments on orders' from wholesalers are also
included in sales. Total sales do not include nonoperating income
from sources such as investments, rental or sale of real
estate, etc.

Sales exclude sales and excise taxes collected directly from
customers and paid directly to a local, State, or Federal tax
agency. Also excluded are receipts from customers for carrying
or other credit charges.

Inventories. Inventories represent stocks on a non-LIFO basis of
merchandise owned by merchant wholesalers at the end of the
month regardless of location except for goods held outside the
United States. Goods held on consignment and items not held
for sale such as fixtures, equipment, and supplies are not
included. Goods held in foreign trade zones in the United States
are also included. Methods of valuation may vary according to
the accounting practices of the firm.



Stock/Sales Ratios. The stock/sales ratios are derived by dividing
the dollar value of inventories by the dollar value of sales. No
adjustment is made in these ratios for the markup in sales which
may vary from trade to trade.

Kind-of-Business Classifications

The durable goods group includes establishments primarily
engaged in the distribution of goods classified in SIC major group
50. This group includes establishments classified in SIC groups
501 through 508.

The nondurable goods group includes establishments primarily
engaged in the distribution of goods classified in SIC major group
51. This group includes establishments classified in SIC groups
511 through 519.

For a further description of the kinds of business included in
the major groups see the 1972 Standard Industrial Classifica-
fion Manual and the 1977 Supplement.

Adjustment for Seasonal and Trading-Day Variation

Seasonal factors for adjusting data in this publication have been
developed by the method described in the X-11 Variant of the
Census Method Il Seasonal Adjustment Program, U.S. Bureau of
the Census Technical Paper No. 15, revised 1967. Trading-day
factors for adjusting sales estimates were also derived from the
X-11 program.

Seasonal adjustment of estimates is an approximation based
on current and past experiences. Therefore, the adjusted couid

become less precise if current competitive pressures, changes
in economic conditions, and other elements introduce significant
changes in seasonal and trading-day patterns.

A description of the trading-day adjustment procedure may be
found in Estimating Trading-Day Variation in Monthly Economic
Time Series, Bureau of the Census Technical Paper No. 12, 1965.
Additional details concerning the seasonal adjustment procedure
may be obtained from the Chief, Business Division, Bureau of
the Census, Washington, D.C. 20233.

‘Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unadjusted
estimates (including the latest preliminary estimates) as input
to the X-11 program. After the last benchmarking operation,
factors were developed and used to derive adjusted sales
estimates for the period January 1984 through January 1987.
Factors were developed and used to derive non-LIFO inventory
estimates for the period December 1980 through January 1987.
When unadjusted preliminary and final estimates become
available, all estimates will be used as input to the X-11 program
and new factors will be applied to the preliminary and final {one
month before the preliminary) estimates and to the previous year
estimates that correspond to the preliminary month.

Table 4 presents, by kind of business, the combined seasonal
and trading-day factors that are used to adjust inventory and sales
estimates. For all kind of business, one month of projected factors
are shown. These projected factors are estimates of the factors
that will be used to derive adjusted estimates.

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census
Bureau’s on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census,

Washington, DC 20233 or call {301) 763-4100.




Table 3. Coefficients of Variation of Sales and Inventories

(in percent)
Sales Inventories
Coefficients of .. Coefficients of Coefficients of - Coefficients of
sIC ) ) variation of Coefficients ff variation of the variation of Cogff_lclentfs ﬁf variation of the
code Kind of business the preliminary variation of the [ ¢ 00 cons the preliminary \;_an?tlon_o the | tatio of two con-
estimates final estimates secutive months estimates inal estimates secutive months
Range | Median Range { Median Range | Median Range | Median Range | Median Range | Median
Merchant wholesalers, total 1.1-1.6 1.2} 0.9-1.4 1.3] 0.3-0.6 0.4] 0.9-2.2 1.5 1.0-1.8 1.31 0.2-1.8 0.4
50 Durable goods, total . ... ... 1.3-1.7 1.6 1.2-1.8 1.4} 0.5-0.8 0.6 1.4-3.3 2.0 1.4-24 .71 0.2-2.5 0.4
501 Motor vehicles and automotive
parts and supplies. ... ... ... 2.1-4.0 3.21 2.0-3.7 3.1} 0.8-1.7 1.3] 3.6-5.7 48] 3.6-5.4 441 0.4-15 0.7
502 Furniture and home furnishings . 6.6-9.6 7.8} 5.3-8.6 7.3} 2.1-8.2 3.315.3-12.3 10.0| 5.0-12.8 10.2] 0.7-3.2 1.2
503 Lumber and other construction )
materials .. ........ .. .. .. 4.8-7.1 58| 4.3-7.2 561 1.1-2.5 1.816.2-11.8 7.5|5.4-11.5 7.4} 0.6-3.0 1.3
504 Sporting, recreational, photo-
graphic, & hobby goods, toys
& supplies .......... .. .. . 9.8-22.9 11.4] 8.8-20.8 10.9] 2.3-5.3 3.3]7.2-16.2 10.8 | 8.5-16.7 10.6§ 0.9-2.4 1.6
505 Metals and minerals, ex.
petroleum . ... ... ... ... ... 2.4-6.6 49] 2.56.5 4.2| 0.8-2.0 1.4 4.06.9 4.8{ 3.2-6.8 4.81 0.5-2.1 0.7
506 Electrical goods ........ . ... 1.9-9.2 2.2 1.4-86 23§ 1.1-2.5 1.7} 1.6-9.2 26| 1.7-8.7 2.3| 0.5-1.1 0.7
507 Hardware, plumbing, heating
equipment, and supplies . . . . . 4.4-7.8 6.7 4.3-8.7 6.8{ 1.3-2.9 2.0] 4.8-3.3 6.0 4.5-9.2 6.1| 0.5-2.1 0.6
508 Machinery, equipment, and
supplies . .......... ... ... 2.5-4.2 281 1.9-34 2.81 1.0-2.1 1.7]1 2.3-9.0 441 2.4-58 3.8 0.4-8.4 0.6
508 Miscellaneous durable goods . 3.5-4.9 3.8] 3.0-4.3 37] 1.4-25 1.8] 4.5-8.6 6.6] 4.3-9.1 6.8] 0.5.-2.4 0.8
51 Nondurable goods, total . . . . . 1.5-3.2 1.81 1.5-3.1 1.86] 0.5-1.0 0.7] 1.5-2.6 2.2 1:6-2.8 2.2] 0.3-0.8 0.4
511 Paper and paper products . . . . . 2.9-5.1 4.0 3:4-45 4.0 1.2-2.9 1.9} 5.1-7.3 6.4 4.5-7.1 6.5] 0.6-2.2 0.8
512 Drugs, drug proprietaries and
druggists’ sundries ... ... ... 4.5-9.3 7.8 4.8-9.0 7.2 0.8-2.1 1.6 4.5-9.6 7.2 4.6-9.7 7.561 0.6-2.6 1.0
513 ADDGTG_L piece goods, & notions 4.2-7.5 4.7 3.2-7.3 4.7 1.9-4.9 2.713.8-11.3 8.5]|4.1-11.8 841 0.6-2.6 1.5
514 Groceries and related products . 2.6-5.8 3.6] 2.1-5.6 3.5} 0.6-2.8 1.2] 4.6-7.6 6.2] 4.4-8.8 6.1] 0.5-1.8 1.0
515 Farm-product raw materials. ... | 593 50[ 2.5-85 40| 2,553 38| 3.7-6.8 6.1 5.2:6.3 5.7] 0.8-3.3 1.5
516 Chemicals & allied products ... | 476.10 1 8.2] 4.3-9.3 741 1.4-51 3.1|6.6-13.0 7.56]6.3-12.9 7.0] 0.4-2.9 1.7
517 Petroleum & petroleum products | 2810 4 3.5612.6-11.6 3.3 0.4-3.0 1.0]2.9-12.0 4.212.9-141 4.3} 0.5-6.0 1.1
518 Beer, wine, and distilled
alcoholic beverages., ... .. .. 2.9-7.3 50| 2.4-88 54} 0.9-3.8 2.0} 4.9-6.1 521 4957 501 0.8-1.8 1.1
519 Misc. nondurable goods . . . . . . 2.3-7.3 4.9] 4.0-7.1 4.5] 0.7-2.8 2.0}6.0-10.5 7.316.0-10.5 6.9} 0.7-3.0 1.0

NOTE: Coefficients of variation are based on dat
based on data for August 1986 through January 1

a unadjusted for seasonal variations or trading-day differences. The range and median coefficients of variation. are
987.
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Table 4. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

1986
SIC . . 1987
code Kind of business
T
July Aug. | Sept. Qct. Nov. Dec Jan. Feb. Mar Apr. May | June' | Juiy' Aug.
Sales,"total .............. 1.004 .989 1.008 1.056 .962| 1.035 .853 .905 1.035¢ 1.018] 1.007 | 1.039 .997 975
50 Durable goods . ............. 1.011 .998 1.0261 1.080 956§ 1.010 .920 .80 1.031 1.027 .991 1.063 | 1.005 .997
501 Motor vehicles & auto. equip . ..... 1.044 983 .941 1.080 .9641 1.011 .958 .871 1.014} 1.034] 1.037 | 1.083 ] 1.042 .950
502 | Furniture & home furnishings. . .. ... 1.024 897 1.040} 1.159 978 874 .868 .882 991 1.013 981 1.088 | 1.033 .998
503 Lumber & other construction mat . .. 1.103 | 1.091 1.078 1.181 .853 876 811 793 .968 1.044 1.040 1.120 § 1.110 1.084
504 | Sporting, recreational, photographic, :
& hobby goods, toys & supplies . . . .988 .982 1.086 1.221 1.066]1 1.011 .849 .877 981 1.000 .888 .878 | 1.001 .956
505 | Metals & minerals, ex. petroleum . .. .985 .980 1.039 1.045 .892 .983 .968 9441 1.098] 1.040 985 1 1.034 .995 .890
506 | Electrical goods. ................ 1.009 .997 1.085 1111 1.012¢ 1.062 912 .807 1.017 .849 927 | 1.013 993 1.001
507 Hardware, plumbing & heating equip. 1.052 | 1.031 1.014 1.094 .957 960 .932 .902 .968 1.041 1.008 1.081 1.043 1.033
508 | Machinery, equip. & supplies....... .996 | -.981 1.026 1.048 .930 1.043 908 .807 1.065 1.050 1.005 1.053 985 .876
509 | Miscelianecus durable goods . . ... .. 921 998 1.050] 1.100 988 .954 .964 883} 1.033] 1.138 983 .897 818 1.052
51 Nondurabie goods . . . .. ....... .896 .958 .983} 1.030 968§ 1.056 .982 917 1.041 1.007 1.020 | 1.021 983 .964
511 Paper & paper products. ... ....... 1.006 | 1.015 1.007 1.072 .943| 1.00% 979 .938] 1.035f 1.018 .958 | 1.035 | 1.006 1.004
512 | Drugs, drug proprietaries and
druggists’ sundries .. ........... .999 960 | 1.030f 1.078 .948]1 1.025 1.001 .927 1.02671 1.030 955 | 1.010 992 961
513 | Apparel, piece goods, and notions . . . 1.170 1 11156 1.035 1.128 .894 779 .887 1.039 1.038 877 .879 | 1.070 | 1.132 1.133
514 | Groceries & related products . ... ... 1.035 | 1.004 896 1.025 9641 1.025 878 8151 1.006f 1.007} 1.020} 1.012 | 1.033 1.003
515 | Farm-product raw materials . . ... ... .913 835 8881 1.014] 1.075} 1.186] 1.080 968} 1.083 877} 1.020 .955 881 .B47
516 | Chemicals & allied products ....... 872 298 1.046F 1.098 814 .830 981 .825 1.041 1.022§ 1.000 | 1.068 .984 .988
517 { Petroleum & petroleum products . . .. .940 911 1.005 1.031 .987 1.114] 1.104 .958 1.081 875 .957 .959 .934 .903
518 | Beer, wine, & distilled beverages. . .. 1.112 | 1.044 | 1.007 1.073 9841 1.201 .760 774 827 984} 1.024 | 1.098 | 1.108 1.041
519 | Misc. nondurable goods .......... .997 .941 .968 1.008 916 1.017 .856 .856 1.0791 1.101 1.180 | 1.070 .996 .961
inventories,! total . ... ...... .988 .984 996 1.008} 1.010} 1.007 1.003 1.006 1.008| 1.006 .992 .995 .988 .985
50 Durable goods . ............. 1.004 } 1.002 ] 1.010}] 1.001 997 .995 .985 893} 1.002] 1.004} 1.000] 1.008 | 1.004 1.002
501 Motor vehicles & auto. equip ...... 876 .858 1.018] 1.016 1.008f 1.016 .998 1.002 1,008} 1.005 .988 | 1.004 .875 .860
502 | Furniture & home furnishings. .. .. .. .984 | 1.018 1.009 997 9851 1.027§ 1.014] 1.012 894 976 .996 .895 .984 1.018
503 | Lumber & other construction mat. . . . 1.008 | 1.010 .997 .980 .986 .996 .961 897 1.026] 1.030] 1.002 | 1.026 | 1.008 1.011
504 § Sporting, recreational, photographic,
& hobby goods, toys & supplies . . . 1.026 | 1.012 1.008 .996 876 877 .984 .990 1.0081 1.001 983 | 1.012 | 1.027 1.012
505 | Metals & minerals, ex. petroleum 1.008 § 1.020 1.004 .982 9871 1.013} 1.007 1.000 .993 .987 997 1.018 | -1.007 1.020
506 | FElectricalgoods................. 1.027 | 1.021 1.0361 1.023] 1.008 .984 .969 870 .978 995 .992 § 1.000 | 1.028 1.020
507 Hardware, plumbing & heating equip . 1.015 | 1.002 .983 980 .880 862 .872 999 1.028 1.042 1.032 1.011% 1.015 1.002
508 | Machinery, equip. & supplies....... 1.004 | 1.003 9951 1.002 891 897 .985 9941 1.0061 1.005 1.006 | 1.011 1.004 1.008
509 | Miscellaneous durable goods . ... ... 1.018 § 1.026 § 1.027] 1.014] 1.029 957 974 996 .978 .8941 1.010 995 ¢ 1.018 1.031
51 .Nondurable goods . . .. ........ .960 951 971 1.019F 1.02971 1.031 1.036 1.029 1.0221 1.008 972 972 961 .952
511 Paper & paper products. ... ....... 1.000 § 1.016 984 .985 1.007 9956 .994 1.007 1.003| 1.004] 1.003 | 1.006 999 1.011
512 | Drugs, drug proprietaries and : h
druggists’ sundries ... ..., ... ... 964 870 § 1.012) 1.023 874 .984F 1.0237 1.031% 1.0521 1.018}1 .881% 969 <963 .965
513 Apparel, piece goods, and notions . . . 1.081 | 1.049 1.018 .892 844 .884 1.000 .886 .948 .866 1.014 1.033 | 1.084 1.048
514 | Groceries & related products . ... ... .983 972 .987| 1.0640f 1.041 1.600 879 1.008 887 994 888 | 1.002 983 .968
515 | Farm-product raw materials. ... .... 776 .807 876} 1.069] 1.186] 1.213F 1.251 1.167 1.088 .996 .819 .810 778 .808
516 | Chemicals & allied products . ...... 1.019 .989 .959] 1.015 1.004 .983 .990F 1.006 .998] 1.035} 1.008 | 1.012 } 1.015 .990
517 | Petroleum & petroleum products . . .. 979 .943 1.023] 1.021 1.034) 1.090] 1.062 921 931 .943 .896 § 1.006 .984 .936
518 | Beer, wine, & distilied beverages. . .. 1.022 994 | 1.008} 1.080{ 1.062 812 .942 .959 897 1.022| 1.00% 1.032 | 1.018 .9980
519 | Misc. nondurable goods . ......... .941 924 941 .873 .958 1.018] 1.033 1.071 1111 1.072 .980 871 .940 .928
"Revised.

'Adjusted sales and inventory data shown in table 1A are obtained by dividing the
Adjusted data for the totals are obtained by adding the durable and nondurable good

estimates, but may show small differences from the published data.
Note: The seasonal factors shown have been computed based on monthly estimates through the current month preliminary estimate.

unadjusted data by the adjustment factors shown above for the corresponding group.
s. Seasonal factors shown for the totals will provide an approximation of the adjusted
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Sales. July 1987 sales of merchant wholesalers, after adjust-
ment for seasonal variation and trading-day differences but
not for price changes, were $125.4 billion, up 0.4 percent
(+0.7 percent) from the revised June level and up 8.6 percent
from a year ago. The June preliminary estimate was revised
downward by *1.1 billion or about 0.9 percent. July sales of
durable goods were up 0.8 percent (+0.8 percent) from June
and increased 9.2 percent from a year ago. July sales of non-
durable goods were virutally unchanged from June and were
10.0 percent above July 1986.

Inventories. Total inventories of merchant wholesalers, after
adjustment for seasonal variation but not for price changes,
were $152.4 billion at the end of July, down 0.5 percent (+0.5
percent) from the revised June level but up 3.2 percent from

a year ago. The June preliminary estimate was revised upward
by *0.2 billion or about 0.2 percent. Inventories of durable
goods wholesalers were down 0.1 percent (+ 0.5 percent)
from the June level but were 2.9 percent above a year ago.
Inventories of nondurable goods wholesalers were down 1.2
percent (+0.7 percent) from the June level but were 3.6 per-
cent above July 1986,

Stoclk/Sales Ratio. The July stock/sales ratio for merchant
wholesalers, based on seasonally adjusted data was 1.22,
down from the June ratio of 1.23. The year ago ratio was
1.29.

Data in this report are based on a sample and, therefore,
are subject to sampling and nonsampling errors. A discus-
sion of the reliability of the data is on page 4.

Monthly Sales, Inventories, and Stock/Séles Ratios
of Merchant Wholesalers: 1981-1 987
(Seasonally adjusted)

Billions of dollars

Billions of dollars
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Table 1A. Adjusted Estimated Monthly Sales, Inventories,

{Data adjusted for seasonal variation and,

1887 and 1986

in the case of sales, aiso for trading-day differences. Sales and inventories in millions of dollars)

and Stock/Sales Ratios of Merchant Wholesalers:

1987 1986
Sic . .
code Kind of business y
Jan. Feb. Mar. Apr. May June JulyP July Aug. Sept. Get. Nov, Dec.
Sales, total . ..........., 116,645 {123,281} 123,008} 123,439 124,486 | 124,836 125,363 114,358 114,426 118,138[117,488]117,734| 118,446
50 Durable goods . .. ....... .. 55,893 | 59,344 59,498 59,016 59,413} 60,274 60,770 55,644 54,7471 56,998 57,102| 56,758] 57,833
501 Motor vehicles & auto. equip. . ... 11,334 | 12,931 12,890 12,338} 12,339} 12,073{ 11,902 12,7201 12,313§ 12,665{ 12,867] 12,459 12,966
502 Furniture & home furnishings . 2,377 2,304 2,370 2,180 2,179 2,117 2,203 2,158 2,260 2,463 2,260 2,170 2,227
503 Lumber & other construction mat, . 4,543 4,571 4,831 4,686 4,791 5,171 5,319 4,265 4,235 4,318] 4,396f 4,391 4,635
504 Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies .. ... ... ... ... ... 1,645 1,718 1,554 1,480 1.417 1,449 1.421 1,372 1,444 1,512 1,667 1,622 1.627
505 Metals & minerals, ex. petroleum 4,983 5,267 5,483 5,182 5,364 5,524 5,657 4,811 4,589 4,807 4,934 4,337 4,852
506 Electrical goods . ... .. ... ... .. 7,899 8,270 8,023 8,207 8,243 8,085 8,298 7.835 7,803 7,817 7,887 7.830 7.812
507 Hardware, plumbing & heating
equipment . ....... T 3,667 3,891 4,191 3,981 3,844 4,247 4,296 3,622 3,465 3,709 3,745 3,695 3,922
508 Machinery, equip. & supplies. .. .. 14,787 | 15,230] 15,146] 15,345| 15,3481 15,439 15,8034 14,086 13,990| 14,029 14,143 14,671} 15,027
509 Miscellaneous durable goods ... .. 4,658 5,162 5,000 5,687 5,782 6,169 5,871 4,975 4,848 5,678 5,303 5,183 4,765
51 Nondurable goods.......... 60,6621 63,937} 63,6111 64,423 65,073 64,5621 64,6931 58,714} 59,6791 61,140 60,386} 60,978 60,613
511 Paper & paper products ... ..... 3,564 3,708 3,671 3,705 3,685 3,844 3,860 3,328 3,433 3.373 3,437 3,453 3,584
512 Drugs, drug proprietaries and
druggists’ sundries . .......... 2,614 2,608 2,507 2,513 2,630 2,610 2,655 2,287 2,356 2,357 2,438 2,524 2,484
513 Apparel, piece goods, & notions . . 3,417 3,852 3,894 3,318 3,476 3,615 3,655 3,323 3,700 3,772 3,806 3,708 3,300
514 Groceries & related products . . . . . 20,429 | 20,696] 20,021| 20,625 20,914 20,762 20,2294 19,599 20,441 20,241 20,104} 20,094| 20,023
5156 Earm-product raw materials, . . . . . 6,174 6,496 8,632 6,952 6,903 7.254 7,621 6,627 6,220 8,577 6,721 6,384 6,358
516 Chemicals & allied products .. ... 2,055 1,990 2,100 2,182 2,143 2,191 2,149 2,083 2,064 2,078 2,078 2,225 2,087
517 Petroleurmn & petroleum products . , 10,2631 11,297} 11,442} 11,452 11,537 11,2781 11,827 8,964 8,158}1 10,236 8,925 8,224 9,724
518 Beer, wine, & distilled beverages. . 3,550 3,821 3,589 3,603 3,590 3,442 3,478 3,253 3,437 3,277 3,341 3,420 3,446
519 Misc. nondurable goods ........ 8,696 9,771 9,655 10,063} 10,195 9,566 9,219 9,253 8,870 9,231 9,636 9,843 9,597
Inventories, total . . . . .. .. 149,347 1149,408 1 149,565 | 150,050 | 152,673 | 153,093 [ 152,391 §147,711 | 148,050 | 148,599 147,754 148,204| 127,375
50 Durable goods ... ......... 97,2801 96,594} 97,491] 97,891} 100,058 99,504 | 99,4331 96,610} 96,883 97.218 86,845] 97,652§ 95,710
501 Motor vehicles & auto. equip. .. .. 18,7821 19,176] 19,2081 19,360} 20,678] 20.090 20,516 ¢ 17,901 18,294 | 18,494| 17,934 18,834| 18,643
502 Furniture & home furnishings . 3,510 3,558 3,697 3,885 4,038 4,045 4,128 3,105 3,151 3,321 3,116 3,132 3.333
503 Lumber & other construction mat. . 4,907 4,848 5,022 5,207 5,620 5,491 5,485 5,168 5,049 4,993 5,030 5,017 4,840
504 Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies . ......... ... ... ... 3,436 3,473 3,482 3,444 3,481 3,486 3,508 3.124 3,230 3,255 3.572 3,541 3,387
505 Metals & minerals, ex. petroleum 8,508 9,182 8,377 8,449 8,477 9,539 9,363 9,611 9,075 8,217 38,329 9,088 9,359
506 Electrical goods .............. 13,864 | 14,002} 14,082| 13.645| 13,867] 13,698 13,358 13,333] 13,2304 13,574] 13,502| 13,815 13,576
507 Hardware, plumbing & heating ’
equipment . ................ 6,576 6,509 6,504 6,187 6,259 6,427 6,516 6,586 6,700 6,630 6,643 6,611 6,642
508 Machinery, equip. & supplies. . . .. 31,9841 31,106 31,182| 31,554| 31,011 31,183 31,041 33,136 33,381 32,778| 32,784| 33,087} 31,007
509 Miscellaneous durable goods . .... 4,713 4,652 4,926 5,260 5,725 5,675 5,518 4,648 4,773 4,954 4,935 4,527 4,823
51 Nondurable goods . . ... ..... 52,0871 52,814] 52,074} 52,158] 52,617] 53,589 52,9581 51,101] 51,187] 51,383} 50,809 50,5621 51,665
511 Paper & paper products .. ...... 3,595 3,635 3,563 3,654 3,617 3,522 3,540 3,355 3,338 3,348 3,418 3,383 3,570
512 Drugs, drug proprietaries and
druggists’ sundries .. ......... 4,385 4,394 4,152 4,455 4,357 4,422 4,582 3,826 3,888 3,935 4,076 4,143 4,246
513 Apparel, piece goods, & notions . . 7,081 7.142 7,310 7,071 7,201 7,500 7,309 7,125 7,288 7.167 6,672 6,841 6,928
514 Groceries & related products .. ... 12,0741 11,915} 11,614] 11,743] 11,865} 12,001 12,1881 11,644} 11,670} 11,734} 11,796} 11,983 12,185
515 Farm-product raw materials . . PR 5,054 5,878 5,748 6,184 6,529 6,644 5,892 7,067 6,558 6,358 8,270 5,712 5,636
516 Chemicals & allied products ..... 2,121 2,253 2,223 2,227} 2,374 2,341 2,301 2,157 2,148 2,076 2,085 2,161 2,144
517 Petroleum & petroleum products . . 3,405 3,468 3,469 3,198 3,047 3,103 3,304 2,866 3,051 3,194 3,163| 3,140} 3,443
518 Beer, wine, & distilled beverages. . 4,033 4,347 4,273 4,061 4,066 4,012 4,027 3,752 3,716 3,743 3,652 3,794 3,818
519 Misc. nondurable goods . ....... 9,439 8,782 9,722 9,668 9,661 10,044 9,815 9,309 3,509 8,830 9,777 9,395 9,689
Stocl/sales ratios, total . . . . 1.28 1.21 t1.22 1.22 1.23 1.23 1.22 1.29 1.28 1.26 1.26 1.26 1.24
50 Durable goods ............ 1.74 1.63 1.64 1.66 1.68 1.65 1.64 1.74 1.77 1.71 1,70 1.72 1.65
501 Motor vehicies & auto equip. 1.66 1.48 1.49 1.57 1.68 1.66 1.72 1.41 1.49 1.486 1.39 1.51 1.44
502 Furniture & home furnishings . 1.48 1.54 1.56 1.77 1.85 1.91 1.87 1.44 1.39 1.35 1.38 1.44 1.50
503 Lumber & other construction mat. . 1.08 1.06 1.04 1.1 1.15 1.06 1.03 1.21 1.19 1.16 1.14 1.14 1.07
504 Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies . ......... ... . ..., 2.08 2.02 2.25 2.33 2.46 2.41 2.47 2.28 2.24 2.15 2.28 2.18 2.08
505 Metals & minerals, ex. petroleum . 1.91 1.74 1.71 1.82 1.77 1.73 1.66 2.00 1.98 1.92 1.89 1.84 1.93
506 Electrical goods .............. 1.76 1.70 1.76 1.65 1.68 1.69 1.61 1.75 1.74 1.74 1.71 8 1.74
507 Hardware, plumbing & heating
equipment . ................ 1.79 1.67 1.55 1.65 1.59 1.51 1.62 1.82 1.88 1.79 1.77 1.79 1.68
508 Machinery, equip. & supplies. . ... 2.16 2.04 2.086 2.06 2.02 2.02 1.96 2.35 2.38 2.34 2.32 2.28 2.08
509 Miscellaneous durable goods ... .. 1.01 .80 .99 .84 .89 .80 .84 .83 .88 .87 .83 .87 1.01
51 Nondurable goods . ... ...... .86 .83 .82 .81 .81 .83 .82 .87 .88 .84 .84 .83 .85
511 Paper & paper products . ....... 1.01 .95 .97 .96 .95 .92 .89 1.01 .97 .99 .99 .98 1.00
512 Drugs, drug proprietaries and
druggists’ sundries . .......... 1.74 1.68 1.66 1.77 1.66 1.69 1.73 1.67 1.65 1.67 1.67 1.64 1.71
513 Apparel, piece goods, & notions . . 2.07 1.85 1.88 2.13 2.07 2.07 2.00 2.14 1.97 1.80 1.78 1.84 2.10
514 Groceries & related products . . . . . 59 .68 .58 .57 57 .68 .80 .59 .57 .68 .59 .80 .61
515 Farm-product raw materials. . . . .. .98 .92 .87 .88 .95 .92 .77 1.07 1.05 .97 .93 .89 .89
516 Chemicals & allied products .. ... 1.03 1.13 1.06 1.02 1.1 1.07 1.07 1.04 1.04 1.00 1.00 .97 1.02
517 Petroleum & petroleum products . . .33 .31 .30 .28 .26 .28 .28 .32 .33 .31 .35 .34 .35
518 Beer, wine, & distilled beverages. . 1.14 1.20 1.18 1.13 113 117 1.16 1.15 1.08 1.14 1.09 1.11 1.11
519 Misc. nondurable goods ........ 1.09 1.00 1.01 .96 .85 1.08 1.06 1.01 1.07 1.06 1.03 .84 1.01
"Revised.

pPreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: December 1980 Through December 19886.



Table 1B. Unadjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1987 and 1986

{Data not adjusted for seasonal variation or trading-day differences. Sales and inventories in millions of dollars}

1987 1986 Total 8 mos.
sic
code Kind of business Jan.} Feb.[ Mar.] Apr| May{ June] July Aug.Pl Aug.| sept.] oOct.| Nov.| Dec| 1987 1986
Sales, total . .. ...... ... .. 110,564 | 111,705 | 126,908] 126,354 125,630 129,016| 126,469| 127,434 112,208] 118,772] 124,995 113,152 121,498} 984,080] 802,893
50 Durable goods .. ........... 51319} 52,834 61,100| 61,161] 59,270 63,423] 61,290} 61,368 54,282 58,368 62,287| 54,350| 58,033] 471,765 431,070
501 Motor vehicles & auto equipment . . 10,868§ 11,263] 13,070] 12,7881 12,796 13,075] 12408 12,074] 11,734] 11,918 14,025§ 11,886} 13,109 98,303 84,278
502 | Furniture & home furnishings . .. .. 2,063 2,032 2,348 2.218 2,159 2,240 2,335 2,514 2,253 2,561 2,619 2,118 2,189 17.910 16,870
503 | Lumber & other construction mat. . 3,684 3,625 4,614 4,803 4,983 5,791 5,846 5,570 4,620 4,655 5,060 4,185 4,060 38,018 33475
504 | Sporting,recreational, photo-
graphic, & hobby goods, toys &
supplies . ................... 1,397 1,507 1,524 1,480 1,258 1417 1,490 1,613 1418 1,642 1,913 1,729 1,645] 11,686 11,152
505 | Metals & minerals, ex. petroleum . . 4,824 4872 6,031 5,400 5,284 5,712 5,639 5,787 4,543 4,994 5,156 4,404 4,770 43,549 38,023
506 | Electrical goods .. ............. 7.204| 7501 8,159 7,788 7.647| 8,190 8247| 858480 7580 8,481 8,762 7,722 8,298] 63,330| 59,080
507 | Hardware, plumbing & heating
equip. ... 3,418 3,610 4,057 4,144 3,876 4,581 4,391 4,277 3,572 3,761 4,097 3,536 3,765 32,364 28,459
508 Machinery, equip. & supplies ., ... 13,4271 13,814} 16,131 16,912] 15425 16,267 15648 15416§ 13,724 14,394 14,822} 13,644| 15,673 122,230§ 110,683
509 | Miscellaneous durable goods . .... 4,444 4,610 5,165 6,358 5,742 8,150 5,385 5,523 4,838 5,862 5,833 5,126 4,546 43,377 39,041
51 Nondurable goods .......... 69,245 58,871 | 65,808| 65,193 66,360] 65,593] 65,179] 66,066 £7,926] 60,404] 62,708] ©8802] 63,466 512,315¢ 471,823
511 | Paper & paper products ......... 3489] 3480| 3800f 3772 3530 3879} 3930 4080F 34841 3397] 3684] 3286] 36027 30,080 26,582
512 | Drugs, drug proprietaries and :
druggists’ sundries . . .......... 2,517 2418 2,872 2,688 2,612 2,638 2,574 2,501 2,262 2,428 2,628 2,385 2,548 20,318 17,879
513 | Apparel, piece goods, & notions . . . 3,031 4,002 4,042 3,242 3,085 3,868 3,962 4,323 4,125 3,904 4,293 3316 2,571 29,5258 27,327
514 | Groceries & related products ... .. 19.980] 18845} 20,1411 20,7838} 21332 21,011} 21,8631 21,280] 20,523] 20.140 20,607} 19,371 20,524] 165,021 164,106
518 | Farm-product raw materials . ... .. 6,730 6,295 7,182 8,792 7,041 68,928 6,683 6,936 5,194 5,840 6,815 8,863 7,541 54,587 52,136
516 | Chemicals & aflied products . ... .. 2,037 1,841 2,186 2,240 2,143 2,340 2,207 2,182 2,060 2,172 2,282 2,034 1,850 17,176 17,089
517 | Petroleum & petroleum products . . . 11,318} 10,8231 12,140 11,1668} 11,041 10,816 11,370| 11,482 8,3431 10,287 9,202 9,104} 10,833 80,157 79,387
518 | Beer, wine, & distilled beverages . . 2,698 2,803 3,327 3,645 3,676 3,779 3 3,478 3,688 3,300 3,585 3,365 4,139] 27,027 26,873
518 | Misc. nondurable goods ......... 7.444] 8364 10418} 11,079 12,030 10,236 9,069 9,804 8,347 8,936 9,612 9,098 9,760 78,444 71,764
inventories, total ......... 149,648 {150,166 | 150,882 150,853 161,371| 152,6561| 151,258 149,659 145,882] 147,964} 149,009} 148,804 148,245, (b4} 2]
50 Durable goods .. ........... 95,895 | 95,989 | 97,667| 98,249 100,083] 100,288] 99,637| 98,759 96,958) 97,991] 97,163| 97,210 95,363 X} X}
501 Motor vehicles & auto. equip... ... 18,7441 19,214 | 19.363] 19,457 20,430} 20,170} 19,698] 19,121 17,626 18,845] 18,221] 18,847 18,941 ) X)
502 | Furniture & home furnishings ... .. 3,559 3,601 3,675 3,792 4,022] 4,025f 4,145] 4,163 3,208 3,351 3,107 3,085] 3,423 X} X}
503 | tumber & other construction mat, . 4,718 4,831 5,183 5,383 5,631 5,634 5,700 5,618 5,099 4,978 4,929 4,842 4,820 X X3
504 | Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies ................ ... . 3,381 3,438 3,520 3,447 3,457 3,528 3,835 3,747 3,269 3.281 3,588 3.456 3,308 Xy {Xj
505 | Metals & minerals, ex. petroleum . . 95761 91821 9311 9326 g449] 9692 9,232] 008§ 9,257 9254] 9,161 8970 9,481 [od] (0
506 | Electrical goods ............... 134345 13669 13,772f 13,477 13,766 13,698 13,654 13,602 13,508 14,063| 13,813] 13.884 13,388 (X} X}
507 | Hardware, plumbing & heating
equipment ... .......... . .. .. 6,392 6,502 6,686 6,447 6,4589| 6,498 6,447 6,324f 6,713 6,517 6,510f 6,479 6,390 ) X)
508 Machinery, equip. & supplies . . ... 31,8041 30919 31,369] 31.712 31,197| 31,496| 31,364| 31,664 33,481 32814} 32,850} 32,789) 30,914 X 2]
509 | Miscellaneous durable goods . ..., 4,590 4,633 4,818] . 5,228 5,782 5,547 5,461 5514 4,897 5,088 5,004 4,658 4,616] ) %]
51 Nondurable goods .......... 53,663 | 54,177 | 53,215] 52,604 61,288 52,363} 51,721 50,900 483,824] 49,973| 51,856| 51,594 52,892 X} X
511 | Paper & paper products . ........ 35731 3560] 3574] 3568] 3528 35401 3548| 35447 3,392 3,202 3367F 3407] 3552 (X o]
512 | Drugs, drug proprietaries and .
druggists’ sundries . .. ..,...... 4,486 4,830 4,368 4,540 4,274 4,285 4,466 4,418 8,771 3,882 4,170 4,035 4,221 DG %X
513 | Apparel, piece goods, & notions . . . 706811 70421 8930 6831 7302] 77470 7624 74114 78451 7.274] 6618] s5458] 6,888 [vd] X}
514 | Groceries & related products ... .. 11,8201 12,022] 11,579} 11,673 11,863} 12,025] 12,430] 12.2208 14 3431 11,581] 12,268 12474 12,185 X X
515 Farm-product raw materials ... ... 7,448 6,916 8,254 8,158 5,347 5,382 5,024 4,876 5,292 5,663 6,703 8,774 6,83 X} X}
518 | Chemicals & allied products . ..... 2,100 2,267 2,219 2,305 2,395 2,369 2,315 2,368 2,124 1,991 2,118 2,170 2,108 X X)
517 | Petroleum & petroleum products . . . 36161 3194 3230f 3018] 3035 3122f 3373 3194] 2877 3267] 3229 3,247 3,75 (X) )
518 | Beer, wine, & distilled beverages .. 3,799 4,169 4,260 4,150 4,086 4,140 3,967 3,936 3,694 3,773 3,871 4,029 3,482 X) X)
519 | Misc. nondurable goods ......... 9,750} 10477) 10,801] 10,362 9,468 9,753 8,974 9,133 8,786 9,280 9,513 8,000 3,863 {X) {X)
Stock/sales ratios, total .. .. 1.35 1.34 1.19 1.19 1.20 1.18 1.20 117 130 1.26 1.19 1.32 1.22 X) b4}
50 Durable goods .. ........... 1.87 1.82 1.60 1.61 1.69 1.68 1.82 1.61 1.79 1.68 1.66 1.79 1.64 {X) {X)
501 Motor vehicles & auto equip. ..... 1.73 17 1.48 1.63 1.60 1.54 1.69 1.58 1.49 1.68 1.30 1.69 1.44 X} X}
502 | Furniture & home furnishings . .. .. 1.73 1.77 1.56 1.71 1.86 1.80 1.78 1.66 142 131 1.19 1.46 1.58} X} (]
503 | Lumber & other construction mat. . 1.28 1.33 112 1.08 1.11 97 .98 1.01 1.10 1.07 97 1.18 1.21 4 X
504 | Sporting, recreational, photo-
graphic, & hobby goods, toys & .
supplies . .................. . 242 2.28 2.31 233 2.75 248 2.57 232 2.31 2.00 1.86 2.00 201 (24} X
505 | Metals & minerals, ex. petroleum . . 1.98 1.86 1.54 1.73 1.79 1.70 1.67 1.56 204 1.85 1.78 2,04 1.99 o] [v4]
506 | Electrical goods . ... ..., 1.86 1.82 1.69 1.73 1.80 1.67 1.66 1.68 1.78 1.66 1.58 1.80 1.61 ) X
507 | Hardware, plumbing & heating
equi_pmem .................. 1.87 1.85 1.65 1.56 1.62 142 1.47 1.48 1.88 1.73 1.69 1.83 1.70; X {X)
508 | Machinery, equip. & supplies ... .. 2.35 2.24 1.84 1.97 2.02 1.94 2,00 2.05 244 2.27 2.22 2.40 1.97, S X)
508 | Miscellaneous durable goods . . . .. 1.03 1.00 .93 .82 1.01 .80 1.01 1.00 1.01 B85 .86 91 1.02 o] X
51 Nondurable goods . ......... 91 .92 .81 .81 77 .80 .79 .77 .84 .83 .83 .88 .83 ) )
511 ] Paper & paper products ......... 1.02 1.02 94 .95 1.00 .89 80 .87 .97 97 .91 1.08 .99 (X) X
512 | Drugs, drug proprietaries and
druggists’ sundries . .. ...... .. . 1.78 1.87 1.70 1.76 1.70 1.63 1.74 1.77 1.67 1.64 1.59 1.68 1.68 [ e} X
513 | Apparel, piece goods, & notions . . . 2.33 1.76 1.71 2.11 2.38 200 192 171 1.85 1.86 1.54 1.95 268 X X
514 | Groceries & related products . . . . . .59 .84 57 .56 .56 .57 57 57 .55 .58 .60 .64 .58 X} 2]
515 | Farm-product raw materials .. .. . . 111 1.10 .87 91 .76 .78 75 67 1.02 85 08 .89 91 X) [o¢]
518 | Chemicals & allied products ...... 1.03 1.23 1.02 1.03 112 1.01 1.0 1.09 1.03 .92 .93 1.07 1.08 X} X}
517 | Petroleum & petroleum products. . . 32 .30 27 27 .27 .29 .30 28 34 32 .35 .36 .35 X) X}
518 | Beer, wine, & distilled beverages . . 141 1.49 1.28 117 1.1 1.10 1.07 1.13 1.03 114 1.08 1.20 .84 ) )
519 | Misc. nondurable goods ......... 1.3 1.25 1.04 94 79 95 .89 .93 1.08 1.04 .89 89 1.01 ) (V4]

chr:eIiminaw estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade,
x Cu

: ! r : A Sales and Inventories: December 1980 Through December 1986.
mulative data are not applicable for Inventories or stock/sales ratios, cumulative seasonally adju

sted sales estimates are not tabulated.
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Table 2. Percent Change in Sales and Inventories of Merchant Wholesalers

Unadjusted Adjusted’
Inventories, Inventories,
sIC Kind of busi Sales end-of-month Sales end-of-month
code ind o Uusiness {at cost) (at cost)
8 months
Aug. 1987 | Aug. 1987 1 1987 from | Aug. 1987 [ Aug. 19871 Aug. 1887 | Aug. 1987 | Aug. 1987 | Aug. 1887
from from | 8 months from from from from from from
July 1887 1 Aug. 1988 1986 | July 1987 | Aug. 1986} July 1987 { Aug. 1986 | July 1987 { Aug. 1986
Total .. ... +.8 +13.6 +9.0 -1.1 +2.6 +2.6 +13.5 -6 +2.6
50 Durable goods .. ............ +.1 +13.1 +9.4 -.8 +1.9 +1.2 +12.5 -4 +1.9
501 Motor vehicles & auto. equip. .. .. -2.7 +2.9 +4.3 -2.9 +9.1 +3.9 +2.5 -1.1 +9.2
502 Furniture & home furnishings . ... +7.7 +11.6 +6.2 +.4 +29.8 +10.1 +11.5 -2.0 +29.6
503 Lumber & other construction mat . -4.7 +20.6 +16.6 -1.5 +10.1 -2.7 +19.9 -.6 +10.1
504 Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies . ... ... +8.3 +13.8 +4.8 -2.3 +14.6 +8.4 +13.7 -1.4 +14.6
505 Metals & minerals, ex. petroleum . +4.5 +27.4 14.5 -2.4 -2.7 +3.5 +27.4 -1.0 | -2.4
506 Electrical goods . ............. +4.2 +13.4 +7.2 -4 +.7 +2.7 +13.2 .0 +,7
507 Hardware, plumbing & heating :
equip. . .. IEEEREE -2.6 +19.7 3.7 -1.9 -5.8 +1.7 +19.3 -.6 -5.8
508 Machinery, equip. & supplies. .. .. -1.5 +12.3 0.4 +1.0 -5.4 -6 +12.6 +.4 -5.5
509 Miscellaneous durable goods . . . .. +2.6 +14.2 1.1 +1.0 +12.6 -5.9 +10.6 +.4 +12.9
51 Nondurable goods . .......... +1.4 +14.1 +8.6 -1.6 +4.0 +3.8 +14.4 -9 +3.8
511 Paper & paper products ........ +3.8 +17.1 +13.1 -1 +4.5 +1.9 +17.3 -9 +4.7
512 Drugs, drug proprietaries and
druggists’ sundries . .......... -2.8 +10.6 +15.6 -1.1 +17.2 -1 +10.7 .3 +17.7
513 Apparel, piece goods, & notions . . +9.1 +4.8 +8.0 -2.8 -3.1 +5.0 +2.5 -1.6 -3.5
514 Groceries & related products . . .. . -1.8 +3.7 +7.1 -1.7 +7.7 +.7 ¥ +3.9 -7 +7.8
518 Farm-product raw materials. . . . .. +3.8 +33.5 +4.7 -6.9 -11.8 +6.7 +30.2 -8.7 -11.3
516 Chemicals & allied products .. ... -1.1 +5.9 +.6 +2.3 +11.5 +.5 +6.9 +3.6 +11.1
517 Petroleum & petroleum products . . +1.0 +37.6 13.6 -5.3 +11.0 +3.5 +38.8 -1.5 +10.8
518 Beer, wine, & distilled beverages. . -8.5 -3.1 +4.5 -.8 +6.6 -1.0 -2.2 +1.3 +6.7
519 Misc. nondurable goods . ....... +8.1 +17.5 +9.3 +1.8 +3.9 +13.1 +15.4 +2.2 +3.8

"Adjusted for seasonal variation and, in the case of sales, also for trading-day differences.

EXPLANATORY MATERIAL

Scope of Survey

Wholesale trade, as defined in Major Groups 50 and 51 of the
1972 edition of the Standard Industrial Classification Manual’
and the 1977 Supplement and as covered in the 1982 Economic
Censuses, includes establishments or places of business pri-
marily engaged in selling merchandise to retailers; to industrial,
commercial, institutional, farm, or professional business users;
to other wholesalers; or acting as agents or brokers in buying
merchandise for or selling merchandise to such persons or
companies.

The principal types of establishments included are: {1) mer-
chant wholesalers who take title to the goods they sell, such

. as wholesale merchants or jobbers, industrial distributors, volun-
tary group wholesalers, exporters, importers, cash-and-carry
wholesalers, drop shippers, major distributors, retailer
cooperative warehouses, terminal elevators, and cooperative
buying associations; {2) sales branches and sales offices (but
not retail stores) maintained by domestic manufacturing or min-
ing enterprises apart from their plants or mines for the purpose
of marketing their products; and {3} agents, merchandise or com-
modity brokers, and commission merchants.

'Executive Office of the President, Office of Management and Budget, Stan-
dard Industrial Classification Manual, 1972, and the 1977 Supplement.

This survey is limited to merchant wholesalers (described
under category 1 above), who constitute the major portion of
the broad field of wholesale trade, and excludes the other types
of wholesale trade. All kinds of business in which merchant
wholesalers operate are represented in this survey.

Also included in this survey are the sales and inventories of
central administrative offices and auxiliaries of merchant
wholesale establishments and manufacturers’ sales branches of
ferrous metal service centers SIC {50b).

Reliability of Data

Estimates based on a sample survey will differ from the value
derived from the population because of sampling variability and
nonsampling error. Sampling variability occurs because obser-
vations are made only on a sample, not on the entire popula-
tion. Nonsampling errors can be attributed to many sources in
the collection and processing of data. The accuracy of a survey
result is determined by the joint effects of sampling variability
and nonsampling errors. !

The estimates of the coefficients of variation in percent for
sales and inventories at the level of detail provided in this publica-
tion are shown in table 3. Note that the particular sample used
in this survey is one of a large number of all possible samples
of the same size that could have been selected using the same
design. In about two out of three (67 percent) of these samples,



the estimate would differ from a complete enumeration by less
than the corresponding percent for that estimate shown in the
sampling variability table. In about 9 out of 10 {90 percent) of
these samples, the estimates would differ from the results of a
complete enumeration by less than 1.65 times the percentages
shown. In about 19 out of 20 (95 percent) of these samples, the
estimate would differ from the results of a complete enumera-
tion by less than twice the percentages shown.

To illustrate the computations involved in the above confidence
statements, as related to dollar volume sales estimates, assume
that an estimate of sales published in table 1B is $10,750 million
for a particular month and that the median coefficient of varia-
tion for this estimate as given in table 3, is 1.8 percent, or 0.018.
Multiplying $10,750 million by 0.018 vyields $194 million.
Therefore a 67-percent confidence interval is $10,556 million to
$10,944 million ($10,750 million plus or minus $194 million). 1f
corresponding confidence intervals were constructed for all possi-
ble samples of the same size and design, approximately 2 out
of 3 (67 percent) of these intervals would contain the figure ob-
tained from a complete enumeration. Typical practice is to con-
struct 90 or 95 percent confidence intervals. Continuing with
the illustration, a 90-percent confidence interval is $10,430
million to $11,070 million ($10,750 million plus or minus $320
million). A 95-percent confidence interval is $10,362 million to
$11,138 million {$10,750 million plus or minus $388 million).

All comparisons appearing on the front page of this publica-
tion and for which measures of sampling variability are available
afe accompanied by an indication of the 90-percent confidence
interval. Thus a statement such as “+0.8 (= 1.3)” indicates a
90-percent confidence interval from -0.5 to +2.1. If the con-
‘fidence interval contains zero, it is uncertain whether there is an
increase or decrease.

Monsampling Errors

The coefficient of variation also measures certain nonsampl-
ing errors but does not measure any systematic biases in the data.
Bias is the difference, averaged over all possible samples of the
same size and design, between the estimate and the true value
being estimated.

A major source of bias in the published estimates is due to
imputing data for nonrespondents, for late reporters, and for data
which fail edit.

For all kinds of business combined, imputed data amount to

about 34 percent of the sales estimates and 38 percent for
inventories.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inventories:
December 1980 Through December 1986 for a full description
of the sample design and estimation procedures.

Benchmarking

Wholesale sales and inventory estimates in this report reflect
the results of a benchimarking? operation which made use of 1984
and 1985 estimates tabulated from the 1985 Annual Trade
Survey. The sales estimates for the period January 1984 through
December 1986 were derived in a manner so that the sum of
the 12 months for 1984 and 1985 were equal to the sales
estimates published in the 1984 and 1985 Annual Trade Surveys.
The revision process was conducted so as to minimize changes
to previously published month-to-month trends. The estimates
for the original series were derived by using composite estima-
tion procedures. Using inventory results from the annual surveys
for the years 18980 to 1985, monthly inventories were revisad
to a non-LIFO basis. Through the use of carry-forward factors,
the effect of the revision process was applied to composite sales
and inventory estimates subsequent to December 1985, These
factors were derived at various kind-of-business levels and are
held constant until the next benchmarking operation. Aggregate
level estimates were derived by surnming appropriate three-digit
kind-of-business estimates, thereby assuring additivity.

CLASSIFICATION DIFFERENCES BETWEEN
MONTHLY SURVEY AND 1977 AND 1982
CENSUSES OF WHOLESALE TRADE

For SIC 505, the monthly survey included merchant
wholesalers as well as sales branches of ferrous metals service
centers with inventories. Therefore, the 1977 and 1982 census
sales estimates included the receipts of merchant wholesalers
and sales branches of ferrous metals service centers with
inventories.

Establishments classified in the Farm-Product Raw fMaterials
group (SIC B15) included as sales, products purchased and
transferred to other company establishments. In the monthly
survey, intercompany transfers are not included in sales. Because
of the differences, the 1877 and 1982 sales for the SIC were
obtained from the 1977 and 1982 Annual Trade Surveys (ATS),

Inventories were not benchmarked to the census levels since
the census of wholesale trade does not include inventories of
auxiliary and central administrative offices of merchant wholesale
establishments which are included in the monthly survey. The
inventory estimates for the years 1977and 1982 were computed
by multiplying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

Sales and inventory estimates for unpublished four-digit
wholesale trade categories are not included in this publication
because their sampling variability is so high, relative to the
changes from month-to-month or between other periods, as to
make them potentially misleading. The Census Bureau, for a

“For a more detailed description, see the section dealihg with revisions to
published data in the Current Business Reports publication, Revised Monthly
Wholesale Trade: December 1980 Through December 1986.



nominal fee on written request, will release these data for in-
dividual use, though not for publication,

Definition of Terms

Sales. Sales include the following: merchandise sold for cash or
credit at wholesale and retail by establishments primarily engaged
in merchant wholesale trade; receipts from customers for rental
or leasing of equipment, instruments, tools, etc.; receipts for
delivery, installation, alteration, maintenance, repair, storage, and
other services; and gasoline, liquor, tobacco, and other excise
taxes which are paid by the manufacturer and passed along to
the wholesaler. Sales are net after deductions for refunds and
allowances for merchandise returned by customers. Sales which
are made on an agency basis for others are included as gross
sales. Direct shipments on orders from wholesalers are also in-
cluded in sales. Total sales do not include nonoperating income
from sources such as investments, rental or sale of real estate,
etc.

Sales exclude sales and excise taxes collected directly from
customers and paid directly to a local, State, or Federal tax agen-
cy. Also excluded are receipts from customers for carrying or
other credit charges.

inventories. Inventories represent stocks on a non-LIFO basis of
merchandise owned by merchant wholesalers at the end of the
-month regardless of location except for goods held outside the
United States. Goods held on consignment and items not held
for sale such as fixtures, equipment, and supplies are not includ-
ed. Goods held in foreign trade zones in the United States are
also included. Methods of valuation may vary according to the
accounting practices of the firm.

Stock/Sales Ratios. The stock/sales ratios are derived by dividing
the dollar value of inventories by the dollar value of sales. No
adjustment is made in these ratios for the markup in sales which
may vary from trade to trade.

Kind-of-Business Classifications

The durable goods group includes establishments primarily
engaged in the distribution of goods classified in SIC major group
50. This group includes establishments classified in SIC groups
501 through 509.

The nondurable goods group includes establishments primarily
engaged in the distribution of goods classified in SIC major
group b1.

This group includes establishments classified in SIC groups 511
through 519.

For a further description of the kinds of business included in
the major groups see the 1972 Standard Industrial Classifica-
tion Manual and the 1977 Suppiement.

Adjustment for Seasonal and Trading-Day Variation

Seasonal factors for adjusting data in this publication have been
developed by the method described in the X-11 Variant of the
Census Method Il Seasonal Adjustment Program, U.S. Bureau of
the Census Technical Paper No. 15, revised 1967. Trading-day
factors for adjusting sales estimates were also derived from the
X-11 program.

Seasonal adjustment of estimates is an approximation based
on current and past experiences. Therefore, the adjusted could
become less precise if current competitive pressures, changes
in economic conditions, and other elements introduce significant
changes in seasonal and trading-day patterns.

A description of the trading-day adjustment procedure may be
found in Estimating Trading-Day Variation in Monthly Economic
Time Series, Bureau of the Census Technical Paper No. 12, 1965.
Additional details concerning the seasonal adjustment procedure
may be obtained from the Chief, Business Division, Bureau of
the Census, Washington, D.C. 20233.

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unadjusted
estimates (including the latest preliminary estimates) as input
to the X-11 program. After the last benchmarking operation, fac-
tors were developed and used to derive adjusted sales estimates
for the period January 1984 through January 1987. Factors were
developed and used to derive non-LIFO inventory estimates for
the period December 1980 through January 1987. When unad-
justed preliminary and final estimates become available, all
estimates will be used as input to the X-11 program and new fac-
tors will be applied to the preliminary and final {(one month before
the preliminary} estimates and to the previous year estimates that
correspond to the preliminary month.

Table 4 presents, by kind of business, the combined seasonal
and trading-day factors that are used to adjust inventory and sales
estimates. For all kind of business, one month of projected fac-
tors are shown. These projected factors are estimates of the fac-
tors that will be used to derive adjusted estimates.

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census Bureau's
on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census, Washington, DC

20233 or call {301} 763-4100.




Table 3. Coefficients of Variation of Sales and Inventories
(In percent)

SIC

Kind of business

Sales

Inventories

Coefficients of
variation of

Coefficients of

Coefficients of
variation of the

Coefficients of
variation of

Coefficients of

Coefficients of
variation of the

code the preliminar variation of the  } 20" e 00 con- | - the preliminary variation of the | " "1\vo con-
egtimates Y final estimates secutive months estimates final estimates secutive months
Range | Median Range | Median Range | Median Range | Median Range | Median Range | Median
Merchant wholesalers, total 1.1:1.6 1.2 0.9-1.4 1.3] 0.3-0.6 041 0.9-2.2 1.5 1.0-1.9 1.3} 0.2-1.8 0.4
50 Durable goods, total .. ... .. 1.3-1.7 1.56{ 1.2-1.8 141 0508 0.6} 1433 20} 1.4-2.4 1.71 0.2-2.% 0.4
501 Motor vehicles and automotive
parts and supplies. . ........ 2.1-4.0 3.2 2.0-3.7 3.1} 0.8-1.7 1.3} 3.6-8.7 4.6] 3.8-54 441 0415 0.7
502 Furniture and home furnishings . | 6.6-9.6 781 5.3-8.8 7.3(1 2.1-8.2 3.3 5.3-12.3 10.0|5.0-12.8 10.21 0.7-3.2 1.2
503 Lumber and other construction
materials ..., 0. . oL 4.8-7.1 581 4.3-7.2 551 1.1-2.5 1.8]6.2-11.8 7.515.4-11.5 7.4 0.6-3.0 1.3
504 Sporting, recreational, photo-
graphic, & hobby goods, toys
& supplies ............... 9.3-22.9 11.418.8-20.8 10.8| 2.3-56.3 3.3} 7.2-16.2 10.81 8.5-186.7 10.6| 0.5-2.4 1.6
5056 Metals and minerals, ex.
petroleum . ... ... ... 2.4-6.6 49} 2.5-6.5 4.2] 0.8-2.0 1.4¢ 4.0-6.9 4.8} 3.2-6.8 4.8 0.5-2.1 0.7
506 Electrical goods . ........... 1.9-9.2 2. 1.4-8.6 2.3] 1.1-2.5 1.7} 1.6-9.2 2.6 1.7-87 2,31 0.5-11 0.7
507 Hardware, plumbing, heating
equipment, and supplies .. ... 4.4-7.8 6.71 4.3-8.7 6.8 1.83-2.8 2.0} 4.8-9.3 6.0} 4.5-9.2 6.1 0.5-2.1 0.6
508 Machinery, equipment, and
supplies . ............. ... 2.5-4.2 281 1.9-34 2.81 1.0-2.1 1.7} 2.38.0 441 2458 3.8} 0464 0.6
509 Miscellaneous durable goods . . . 3.5-4.9 3.8{ 3.0-4.3 3.7 1.4-2.5 1.9] 4.58.86 6.6] 4.3-9.1 6.8} 05-2.4 0.8
51 Nondurable goods, total . . . .. 1.5-3.2 1.8] 1.5-3.1 1.6] 0.5-1.0 0.7] 1.5-2.6 221 1.6-2.8 2.2} 0308 0.4
511 Paper and paper products . . . . . 2.9-5.1 40| 3.445 4.0 1.2-2.9 1.9 5.1-7.3 6.4| 4.57.1 6.5] 0.6-2.2 0.8
512 Drugs, drug proprietaries and
deQQiStSf sundries ... .. R 4.56-9.3 7.8 4.8-9.0 7.2 0.8-2.1 1.5 4.5-9.6 7.2 4.6-9.7 7.5 0.6-2.6 1.0
513 Apparel, piece goods, & notions | 4.2-7.5 4.7 3.2-7.3 4.71 1.9-4.9 2.7}3.8-11.3 8.5]4.1-11.8 8.4 0.6-2.6 1.5
514 Groceries and related products . | 2.6-5.8 3.6 2.1-5.8 3.5| 0.6-2.8 1.2} 4.6-7.6 6.2} 4.4-88 6.1 05181 1.0
516 Farm-product raw materials. . . . 2.9-6.3 50| 2.5-85 4.0 2.5-5.3 3.81 3768 6.1 5.2-6.3 5.71 0.8-3.3 1.5
516 Chemicals & allied products ... [ 4.6-10.1 8.2 4.3-9.3 7.41 1.4-81 3.116.6-13.0 7.516.3-12.9 7.0] 0.4-2.9 1.7
517 - | Petroleum & petroleum products | 2.8-10.4 3.5]2.6-11.6 3.3| 0.4-3.0 1.0 2.8-12.0 4.212.9-14.1 4.3| 0.5-6.0 1.1
518 Beer, wine, and distilied
alcoholic beverages. ... ... .. 2.9-7.3 501 2.4-8.8 541 0.9-3.8 2.0 4.9-8.1 521 4.9.57 50! 0.8-1.8 1.1
518 Misc. nondurable goods . .. ... 2.3-7.3 4.91 4.0-7.1 451 0.7-2.8 2.0§6.0-10.5 7.3}6.0-10.5 6.9] 0.7-3.0 1.0

NOTE: Coefficients of variation are based on data unad
based on-data for August 1986 through January 1987.

justed for seasonal variations or trading-day differences. The range and median coefficients of variation are
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Table 4. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

1986 1987
gé%e Kind of business v
Aug.’ | Sept. | Oct.] Nov.] Dec.| Jan.|{ Feb.l Mar Apr.] May| June | July' | Aug."} Sept.
Sales,"total .............. .873 | 1.008 1.056 .862 1.0356 8863 .806 1.035 1.019 1.007 1.038 .898 .978 1.007
50 Durable goods . ............. .983 | 1.026 1.090 .956 1.010 .920 .880 1.031 1.027 .991 1.063 1.004 996 1.027
501 Motor vehicles & auto. equip . ... .. 964 941 1.090 .954 1.011 .958 871 1.014 1.034 1.037 1.083 1.034 .968 .947
502 Furniture & home furnishings. ... ... 1.009 | 1.040 1.159 976 974 .868 .882 .991 1.013 .991 1.058 1.033 1.010 1.041
503 Lumber & other construction mat . .. 1.084 | 1.078 1.151 853 876 811 793 955 1.044 1.040 1.120 1.113 | 1.080 1.081
504 | Sporting, recreational, photographic,
& hobby goods, toys & supplies . .. .98 | 1.086 | 1.221% 1.066f 1.011 .849 877 .981 1.000 .888 978 .890 .989 1.089
5056 Metals & minerals, ex. petroleum ... .996 | 1.039 1.045 .882 983 .968 .844 1.098 1.040 9886 1.034 .987 .996 1.048
506 Electrical goods. . ............... 1.002 1 1.085 1.111 1.012 1.062 912 .907 1.017 949 927 1.013 .989 | 1.004 1.076
507 | Hardware, plumbing & heating equip. 1.001 | 1.014 | 1.094 .957 .960 .932 .802 .968] 1.041 1.008| 1.081 | 1.049 | 1.005| 1.007
508 Machinery, equip. & supplies....... .979 | 1.026 1.048 .930 1.043 .908 .807 1.065 1.050 1.006 1.083 .986 .877 1.022
509 Miscellaneous durable goods . ...... 987 | 1.050 1.100 983 .854 854 .893 1.033 1.138 .883 887 .835 | 1.019 1.030
51 Nondurable goods . . ... ....... 963 .993 1.030 .968 1.056 .982 917 1.041 1.007 1.020 1.021 892 .967 .990
511 Paper & paper products. ... ....... 1.019 | 1.007 1.072 .943 1.005 .979 .939] 1.035} 1.018 .9581 1.036 .988 | 1.017 1.008
512 | Drugs, drug proprietaries and
druggists’ sundries .. ........... 961 1.030 1.078 949 1.025 1.001 927 1.026 1.030 .855 1.010 .987 .960 1.034
513 Apparel, piece goods, and notions . . . 1.130 | 1.035 1.128 894 778 .887 1.039 1.038 877 878 1.070 1.112 | 1.156 1.049
B14 | Groceries & related products . .. .. .. 1.010 896 | 1.025 .864 1.025 .8978 816) 1.006} 1.007 10201 1.012 1 1.033 ] 1.008 1.008
515 Farm-product raw materials . . . ... .. .832 .888 1.014 1.075 1.186 1.090 .969 1.083 977 1.020 .855 877 .853 .869
516 Chemicals & aflied products ....... 990 | 1.0486 1.098 914 1930 .991 925 1.041 1.022 1.000 1.068 .97 981 1.047
517 Petroleum & petroleum products . . . . .920 | 1.005 1.031 .987 1.114 1.104 .958 1.061 975 957 959 .935 912 992
518 Beer, wine, & distilled beverages . . . . 1.049 | 1.007 1.073§ .984 1.201 760 774 927 .984 1.024 1.098 1.102 1.040 1.018
519 Misc. nondurable goods . ......... .850 .968 1.008 915 1.017 .856 .856 1.079 1.101 1.180 1.070 1.012 .967 .843
Inventories,” total . ......... .885 986 1.008 1.010 1.007 1.003 1.006 1.008 1.006 .982 .995 990 .984 .897
50 Durable goods . ............. 1.002 | 1.010 1.001 .997 .995 985 .993 1.002 1.004 1.000 1.008 1.006 1.001 1.011
501 Motor vehicles & auto. equip ...... L9569 | 1.019 1.016 1.0086 1.016 .998 1.002 1.008 1.005 .988 1.004 976 958 1.022
502 Furniture & home furnishings. ... ... 1.016 | 1.009 .997 .985 1.027 1.014 1.012 994 976 .996 .995 992 1.017 1.008
503 Lumber & other construction mat. . .. 1.009 997 .980 .885 998 .861 897 1.026 1.030 1.002 1.026 1.018 1.008 897
504 { Sporting, recreational, photographic,
& hobby goods, toys & supplies . .. 1.019 | 1.008 .996 .976 977 .984 .890 1.008 1.001 .893 1.012 1.028 1.019 1.006
5056 Metals & minerals, ex. petroleum .997 | 1.004 982 .987 1.013 1.007 1.000 .993 987 .997 1.016 1.009 .894 1.002
506 Electrical goods. . ............... 1.021 1.036 1.023 1.005 .984 .969 870 .978 .995 .992 1.000 1.026 1.021 1.036
507 Hardware, plumbing & heating equip . 1.004 .983 .980 .980 .962 .972 .999 1.028 1.042 1.032 1.011 1.017 1.004 .982
508 Machinery, equip. & supplies. . ... .. 1.009 995 1.002 991 997 .985 .994 1.006 1.0086 1.006 1.011 1.004 | 1.010 .998
509 Miscellaneous durable goods .. ..... 1.028 | 1.027 1.014 1.028 857 .874 996 978 894 1.010 .895 1.019 | 1.025 1.038
51 Nondurable goods . . . ......... 951 | 971 | 1o1e} 1.020] 1.031| 1.038] 1.020] 1.022{ 1.008] .972| 972 | .962]| .95 .970
511 Paper & paper products. . ......... 1.010 .984 9856 1.007 .996 984 1.007 1.003 1.004 1.003 1.005 1.000 1.008 .979
512 § Drugs, drug proprietaries and
druggists’ sundries . ............ 962 | 1.012 1.023 974 L9841 1.023 1.031 1.052 1.019 .981 .869 .965 .958 1.008
513 | Apparel, piece goods, and notions . . . 1.080 | 1.015 .g992 944 .994¢ 1.000 .986 .948 9664 1.014} 1.033 | 1.078 | 1.065 1.022
514 Groceries & related products .. ... .. 872 .987 1.040 1.041 1.000 .879 1.008 .887 994 .989 1.002 981 971 984
515 | Farm-product raw materials . . . . . . . . 803 | .875 | 1.069| 1.188] 1.213}§ 1.251} 1.157| 1.088}{ .se6| .s1s| .810| .785| .s00 875
516 | Chemicals & allied products .. . .. .. 995 | .959 | 1.015] 1.004| .983] .s%0{ 1.006| .998} 1.035| 1.009| 1.012} 1.011| .e98} .95
B17 Petroleum & petroleum products .. . . .944 | 1.023 1.021 1.034 1.090 1.0862 .921 831 .943 .996 1.006 .984 946 1.026
518 | Beer, wine, & distilled beverages. . . . 991 § 1.008 | 1.060] '1.062 912 942 .959 .997| 1.022 1.006 1.032 1 1.011 990 1.001
519 Misc. nondurable goods . ... ...... 931 .941 973 .958 1.018 1.033 1.071 1111 1.072 .980 971 .936 932 .938
"Revised.

'Adjusted sales and inventory data shown in table 1A are obtained by dividing the unadjusted data by the adjustment factors shown above for the corresponding group.
Adjusted data for the totals are obtained by adding the durable and nondurable goods. Seasonal factors shown for the totals will provide an approximation of the adjusted
estimates, but may show small differences from the published data.

Note: The seasonal factors shown have been computed based on monthly estimates through the current month preliminary estimate.
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Sales. August 1987 sales of merchant wholesalers, after ad-
justment for seasonal variation and trading-day differences
but not for price changes, were $129.4 billion, up 2.6 percent
(+.8 percent) from the revised July level and up 13.5 percent
from a year ago. The July preliminary estimate was revised
upward by ‘0.8 billion or about 0.7 percent. August sales of
durable goods increased 1.2 percent (+0.8 percent) from July
and were 12.5 percent above a year ago. August sales of non-

durable goods were up 3.8 percent (1.0 percent) from JuIyV

and were up 14.4 percent from August 1986.

inventories. Total inventories of merchant wholesalers, after
adjustment for seasonal variation but not for price changes,
were $151.7 billion at the end of August, down 0.6 percent
(.4 percent} from the revised July level but up 2.6 percent

from a year ago. The July preliminary estimate was revised
upward by $0.3 billion or about 0.2 percent. Inventories of
durable goods wholesalers were down 0.4 percent (+.4 per-
cent) from the July level but were 1.9 percent above a year
ago. Inventories of nondurable goods wholesalers were down
0.9 percent (+.9 percent) from the July level but were up
3.8 percent from August 1986.

Stock/Sales Ratio. The August stock/sales ratio for merchant
wholesalers, based on seasonally adjusted data was 117,
down from the July ratio of 1.21. The year ago ratio was 1.30.

Data in this report are based on a sample and, therefore,
are subject to sampling and nonsampling errors. A discus-
sion of the reliability of the data is on page 4.

Monthly Sales, Inventories, and Stock/Sales Ratios

of Merchant Wholesalers:
(Seasonally adjusted)

Billions of dollars
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The Monthly Wholesale Tade Report for September is scheduled to be released November 10, 1987, at 10:00 a.m.
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Bureau of the Census, Washington, DC. 20233. Telephone (301) 763-3916
or 763-3917.
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Table 1A. Adjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:

1887 and 1986

{Data adjusted for seasonal variation and, in the case of sales, also for trading-day differences. Sales and inventories in millions of dollars)

1987 1986
SiC
Kind of busines
code s Jan. Feb. Mar. Apr. May June July| Aug.Pi Aug’ Sept. Oct. Nov. Dec.
Sales, total .. . ... ...... 116,645 [123,281] 123,009 123,439} 124,486 | 124,836} 126,196 129,424 114,056 118,1381117,4881117,734{118,446
50 Durable goods ............ 55,893 | 59,344] 59,498} 58,016} 59,413] 60,274} 60,784} 61,528§ 54,715 56,998} 57,102} 56,7568} 57,833
501 Motor vehicles & auto. equip. . ... 11,334 | 12,931 12,880 12,3381 12,339} 12,073} 12,001 12,473F 12,172} 12,665} 12,867] 12,4B68f 12,966
502 Furniture & home furnishings . 2,377 2,304 2,370 2,190 2,179 2,117 2,260 2,488 2,233 2,463 2,260 2,170 2,227
503 Lumber & other construction mat. . 4,543 4,671 4,831 4,696 4,791 5,171 5,252 5,110 4,262 4,318| 4,396f 4,391} 4,635
504 Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies ... ... e 1,645 1.718 1,654 1,480 1,417 1.449 1,505 1,631 1,434 1,512 1,687 1.822 1,827
505 Metals & minerals, ex. petroleum . 4,983 5,267 5,483 5,192 5,364 5,524 5,612 5,810 4,581 4,807] 4,934} 4,837] 4,852
506 Electrical goods . .. ...... e 7,899 8,270 8,023 8,207 8,249 8,085 8,338 8,560 7,565 7.817 7,887 7,630 7.812
507 Hardware, plumbing & heatin
equipment .. ... ... .. 3,667 3,891 4,191 3,881 3.844 4,247 4,186 4,256 3,568 3,709 3,745 3,695 3,922
508 Machinery, equip. & supplies. . ... 14,787 { 15,230| 15,146 15,345 15,348 15,439] 15,870} 15,779 14,018 14,029] 14,143] 14,671} 15,027
509 Miscellaneous durable goods . . . .. 4,658 5,162 5,000 5,687 5,782 6,169 5,759 5,420 4,902 5,678 5,303 5,183 4,765
51 Nondurable goods . . ... ... .. 60,6521 63,837F 63,511} 64,423} 65,073} 64,562] 65412] 67,896] 59,341| 61,140} 60,386) 60,876} 60,613
511 Paper & paper products ........ 3,564 3,706 3,671 3,705 3,685 3,844 3,938 4,012 3,418 3,373 3,437 3,453 3,584
512 Drugs, drug proprietaries and
druggists’ sundries .. ......... 2,614 2,608 2,507 2,513 2,630 2,610 2,608 2,608 2,354 2,357 2,438 2,624 2,484
513 Apparel, piece goods, & notions . . 3,417 3,852 3,894 3,318 3,476 3,616 3,563 3,740 3,650 3,772 3,806 3,709 3,300
514 Groceries & related products . . . .. 20,429 1 20,586} 20,021{ 20,625} 20,914{ 20,762} 20,971} 21,111§ 20,320§ 20,241| 20,104} 20,094| 20,023
515 Farm-product raw materials. . .. .. 6,174 6,486 6,632 6,852 6,803 7,254 7,6201 8,131 6,243 86,577 8,721 6,384 8,358
516 Chemicals & allied products .. ... 2,065 1,980 2,100 2,182 2,143 2,191 2,214 2,224 2,081 2,076 2,078 2,225 2,097
517 Petroleum & petroleum products . . 10,2831 11,297] 11,4421 11,462| 11,637 11,278§ 12,160 12,690 9,068] 10,236 8,928 9,224 9,724
518 Beer, wine, & distilled beverages . . 3,550 3,621 3,689 3,603 3,590 3,442 3,377 3,344 3,420 3,277 3,341 3,420 3,446
519 Misc. nondurable goods . ....... 8,696 9,771 9,665 10,063} 10,1956 9,566 8,861 10,139 8,786 9,231 9,536 9,943 9,597
Inventories, total . . . ... ... 149,347 149,408 | 148,565] 150,050 152,673] 153,093} 152,648 151,749§ 147,839 148,698]147,754]148,204{147,375
50 Durable goods ............ 97,280 { 96,594] 97,481| 97,891]100,056| 99,504§ 99,088 ©8,708) 96,841] 97,216} 96,845] 97,652 95,710
501 Motor vehicles & auto. equip. . ... 18,7821 19,176 19,208 19,360¢ 20,678| 20,090| 20,183} 19,959% 18,275 18,494 17,934] 18,834 18,643
502 Furniture & home furnishings . 3,510 3,558 3,697 3,885 4,038 4,045 4,178 4,093 3,157 3,321 3,116 3,132 3,333
503 Lumber & other construction mat. . 4,907 4,846 5,022 5,207 5,620 5,491 5,699 5,566 5,064 4,993| 6,030] 5017] 4,940
504 Sporting, recreational, photo-
graphic, & hobby goods, toys &
supplies ... ... .. o 3,436 3,473 3,482 3,444 3,481 3,486 3,731 3,677 3,208 3,255 3,672 3,641 3,387
505 Metals & minerals, ex. petroleum 9,508 9,182 9,377 9,448 9,477 9,539 9,150 9,062 9,285 9,217 9,329 9,088 9,359
506 Electrical goods . ............. 13,864 | 14,082( 14,082§ 13,645] 13,867} 13,698| 13,321 13,3224 13,230¢ 13,574| 13,502| 13,815| 13,5676
507 Hardware, plumbing & heating
equipment .. ........ . ... 6,576 6,509 6,504 6,187 6,259 6,427 6,339 6,299 6,686 6,630 6,643 6,611 6,642
508 Machinery, equip. & supplies. . ... 31,984 | 31,106{ 31,182} 31,5%54] 31,011} 31,153} 31,239 31,3508 33,182} 32,778{ 32,784} 33,087} 31,007
508 Miscellaneous durable goods . . . .. 4,713 4,652 4,926 5,260 5,725 5,675 5,359 5,380 4,764 4,954 4,935 4,527 4,823
51 Nondurable goods ., . .. ... ... 52,067 | 52,814| 52,074] 52,159| 52,617] 53,588} 53,549| 53,0411 51,098 51,383| 50,909]| 50,652} 51,665
511 Paper & paper products ........ 3,595 3,636¢ 3,563 3,554 3,817 3,622 3,548 3,518 3,368 3,346 3,418 3,383 3,570
512 Drugs, drug proprietaries and
druggists’ sundries ... ........ 4,385 4,394 4,152 4,455 4,357 4,422 4,628 4,612 3,820 3,835 4,078 4,143 4,246
513 Apparel, piece goods, & notions . . 7,061 7,142 7,310 7.071 7,201 7,500 7,072 6,959 7,212 7,167f 6,672} 6,841 6,928
514 Groceries & related products . . . .. 12,0741 11,9151 11,6141 11,743} 11,865} 12,001 12,871 12,5858 11,670) 11,734} 11,796} 11,983} 12,185
515 Farm-product raw materials. ... .. 5,954 5,078 5,748 6,184 6,529 6,644 6,400 5,845 6,590 6,358 6,270 5,712 5,636
516 Chemicals & allied products ... .. 2,121 2,253 2,223 2,227 2,374 2,341 2,290 2,373 2,135 2,076 2,085 2,161 2,144
517 Petroleum & petroleum products . . 3,405 3,468 3,469 3,198 3,047 3,103 3,428 3,376 3,048 3,194] 3,1863| 3,140f 3,449
518 Beer, wine, & distilled beverages. . 4,033 4,347 4,273 4,061 4,066 4,012 3,924 3,876 3,728 3,743 3,652 3,794 3,818
519 Misc, nondurable goods .. ...... 8,439 9,782 9,722 9,666 9,661 10,044 9,588 8,798 9,437 8,830 9,777 9,385 9,689
Stock/sales ratios, total . . . . 1.28 1.21 1.22 1.22 1.23 1.23 1.21 1.17 1.30 1.26 1.26 1.26 1.24
50 Durable goods .. .......... 1.74 1.63 1.64 1.86 1.68 1.65 1.63 1.60 1.77 1.71 1.70 1.72 1.65
501 Motor vehicles & auto equip. 1.66 1.48 1.49 1.67 1.68 1.66 1.68 1.60 1.50 1.46 1.39 1.51 1.44
502 Furniture & home furnishings . 1.48 1.54 1.56 1.77 1.85 1.81 1.85 1.64 1.41 1.35 1.38 1.44 1.50
503 tumber & other construction mat. . 1.08 1.08 1.04 1.11 1.156 1.06 1.07 1.08 1.18 1.18 1.14 1.14 1.07
504 Sporting, recreational, photo-
graphic, & hobby goods, toys & .
supplies ... ool 2.09 2.02 2.25 2.33 2.46 2.41 2.48 2,25 2.24 2.15 2.28 2.18 2.08
505 Metals & minerals, ex. petroleum 1.91. 1.74 1.71 1.82 1.77 1.73 1.63 1.56 2.04 1.92 1.89 1.84 1.93
506 Electrical goods . ............. 1.76 1.70 1.76 1.65 1.68 1.69 1.60 1.56 1.75 1.74 1.71 1 1.74
507 Hardware, plumbing & heating
equipment ... ... . 179 1.67 1.65 1.65 1.59 1.61 1.51 1.48 1.87 1.78 1.77 1.78 1.69
508 Machinery, equip. & supplies. . ... 2.16 2.04 2.06 2.06 2.02 2.02 1.97 1.99 2.37 2.34 2.32 2.26 2.06
509 Miscellaneous durable goods . . . .. 1.01 .90 .89 .94 .89 .80 .93 .99 .97 .87 .93 .87 1.01
51 Nondurable goods . . ... ..... .86 .83 .82 .81 .81 .83 .82 .78 .86 .84 .84 .83 .85
511 Paper & paper products ........ 1.01 .95 .97 .96 .95 92 .90 .88 .98 .98 .99 .98 1.00
512 Drugs, drug proprietaries and
druggists’ sundries .. ......... 1.74 1.68 1.68 1.77 1.66 1.69 1.77 1.77 1.67 1.67 1.67 1.64 1.71
513 Apparel, piece goods, & notions . . 2.07 1.85 1.88 2.13 2.07 2,07 1.98 1.86 1.98 1.90 1.75 1.84 2.10
514 Groceries & related products . .. .. .59 .58 .58 .57 57 .58 .60 .80 67 .58 .59 .60 .81
515 Farm-product raw materials. . .. .. .96 .92 .87 .89 .95 .92 .84 72 1.06 .97 .93 .89 .89
516 Chemicals & allied products .. ... 1.03 1.13 1.06 1.02 1.1 1.07 1.03 1.07 1.08 1.00 1.00 .97 1.02
517 Petroleum & petroleum products . . .33 .31 .30 .28 .26 .28 .28 27 .34 .31 .35 .34 .35
518 Beer, wine, & distilied beverages . . 1.14 1.20 1.18 1.13 1.13 1.17 1.18 1.19 1.09 1.14 1.08 1.11 1.11
519 Misc, nondurable goods ........ 1.08 1.00 1.01 .86 .85 1.08 1.07 .87 1.07 1.06 1.03 .94 1.01
"Revised.

Ppreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: December 1980 Through December 1986.



Table 1B.Unadjusted Estimated Monthly Sales, Inventories,

1987 and 1986

(Data not adjusted for seasonal variation or trading day differences. Sales and Inventories in millions of dollars}

and Stock/Sales Ratios of Merchant Wholesalers:

1986 Total 9 mos.
sic 1987
codg Kind of business Jan.| Feb.| Mar.| Apr.| May| June July | Aug. | Sept.”| Sept.| Oct.| Nov.| Dec.| 1987 1986
Sales, Total .. ......,...... 110,564 | 111,705 | 126,908 | 126,354 | 125,630 | 129,016 126,469 125,361 | 130,946 | 118,732 | 124,995 113,162 | 121,499 | 1,112,953 1,021,665
50 Durablegoods . . .. ........... 51,3191 52,834 | 61,100 61,161| 59270 63,423 61,200 | 60,613 | 63.739| 58368| 62,287] 54,350 58,033 | 534,749 489,438
501 | Motor vehicles & auto. equip. . . . . . . 10858 | 11,283 1 13,070 | 12,758 | 12,796 | 13,075 12,408 1 12,1301 11,4051 11,918 14,025] 11,886 13,1091 109,764 | 106,196
502 | Furniture & home funishings . .. . .. 2,083 2,032 2,348 2,218 2,159 2,240 2,335 2,388 2,853 2,561 2,618 2,118 2,188 20,637 19,431
503 [ Lumber & other construction mat. . . . 3,684 3,625 4,614 4,308 4,983 5,791 5,846 5,540 5,567 4,655 5,060 4,185 4,060 | 44,553 38,130
504 | Sporting, recreational, photographic,
& hobby goods, toys & supplies . . . 1,397 1,507 1.524 1,480 1,258 1,417 1,490 1,589 1.588 1,642 1,913 1,728 1,646 13,260 12,794
505 | Metals & minerals, ex. petroleum., . . . 4,824 4,972 6,031 5,400 5,284 5,712 5,539 5,743 6,150 4,994 5,156 4,404 4,770 [ 49,655 43,017
5086 | Electricalgoods . ... ........... 7.204 7.501 8,159 7,788 7.647 8,190 8,247 8,373 9,062 8.481 8,762 7,722 8,296 72171 67,570
507 | Hardware, plumbing & heating
equipment .. ........,.,.,..... 3,418 3,510 4,067 4,144 3,976 4,691 4,391 4,269 4,491 3,761 4,097 3,636 3,765} 36,847 32,220
508 | Machinery, equip. & supplies. . . . . . . 134271 138141 18,131 16,112 | 15425 | 16,257 | 15,648 | 15,358 | 16.874 14,3941 14,822 | 13644 | 15673 | 139,046 | 125077
509 | Miscellaneous durable goods. . . . . . . 4,444 4,610 5,165 6,368 6,742 6,150 5,385 5,213 5748 5962 5,833 5,126 4,546 | 48,816 45,003
51 Nondurable goods . ... ........ 59,2451 58,871 | 66808 66,193 | 66,360 66,593 65,179 | 64,748 | 67,207 60,404 | 62,708 58,802 | 63,466 | 578,204 | 532,227
511 | Paper & paper products . .. . ... ... 3,489 3,480 3,800 3,772 3,630 3,979 3,930 4,028 4,182 3,397 3,684 3,256 3,602 | 341N 29,979
512 | Drugs, drug proprietaries and
druggists’ sundries . . .. ..., .. .. 2,517 2,418 2,572 2,688 2,512 2,836 2,574 2,462 2,720 2,428 2,628 2,395 2,546 1 22,999 20,007
513 | Apparel, piece goods & notions . . . . . 3,031 4,002 4,042 3,242 3,085 3,868 3,962 4,370 4,026 3.904 4,293 3,316 2,571 33,598 31,231
514 | Groceries & related products. . . . . , . 199801 18,8451 20,1411 20,769 | 21,332| 21.011 21,663 | 20,648 | 21,027| 20,140 20,807] 19371 20,524 1 185414 | 174,246
516 | Farm-product raw materials . . ... .. 8,730 6,285 7.182 8,792 7.041 8,928 6,683 6,913 7.289 5,840 6,815 6,863 7.85411 61,853 57,976
516 | Chemicals & allied products . . .. ... 2,037 1,841 2,188 2,240 2,143 2,340 2,207 2,148 2,136 2,172 2,282 2,034 1,850 | 18,276 19,241
517 | Petroleum & petroleum products . . . .| 11.318 10,8231 12,140 11,166 | 11,041 10818 | 11370 11,113 ] 12,424] 10,287 8,202 8,104 | 10,833 ] 102,212 89,674
518 | Beer, wine, & distilled beverages . . . . 2,698 2,803 3,327 3,545 3,676 3,779 3721 3,516 3,597 3,300 3,585 3,365 4,138 | 30,662 29,173
518 | Misc. nondurable goods . . . .. ... .. 7.444 8364 | 104181 11,079] 12,030| 10,236 9,069 9,653 9,806 8,936 9,612 9,098 9,760 | 87,999 80,700
Inventories, total. .., ........ 149,548 | 150,166 | 150,882 | 150,853 | 161,371 | 162,651 161,258 | 148,823 | 152,947 | 147,964 | 149,009 148,804 | 148,245 X (X
50 Durablegoods . . .. ... ........ 95,895 95,989 97,667 98,249 | 100,083 | 100,288 99,837 97,919 98,826 97,991 97,153 97,210 95,353 (X X)
801 [ Motor vehicles & auto. equip. . . . , . . 18,7441 19214 | 19,363 | 19,457 | 20,430 20,170 19,699 f 19,533 [ 21,446 18,845 | 18,221 18,9471 18,941 (X {X)
502 | Furniture & home furnishings . . . . . . 3,559 3,601 3,675 3,792 4,022 4,026 4,145 4,085 4,139 3,351 3,107 3,085 3,423 {X} X
503 | Lumber & other construction mat. . . . 4,716 4,831 5,153 5,363 5,531 6,634 8,700 5,414 5,633 4,978 4,928 4,942 4,820 {X) (X
504 | Sporting, recreational, photographic,
& hobby goods, toys & supplies . . . 3,381 3,438 3,620 3,447 3,457 3,628 3,835 3,759 3,767 3,281 3,658 3,456 3,308 {X) (X
505 | Metals & minerals, ex. petroleum. . . . 9,675 9,182 9,311 9,326 9,449 9,692 8,232 8,787 8,818 9,254 8,161 8,970 8,481 {X 0]
508 | Elecuicalgoods . ............. . 13434 13,669) 13,772| 13,477) 13,756 13,698 ) 13,654 | 13,645| 13,338] 14,063 13,813 13,884 13,359 X} X3
507 | Hardware, plumbing & heating
equipment ... ... ..., .. ..., 8,392 8,502 6,688 6,447 6,459 8,488 6,447 1 6,305 8,412 8,517 8,510 6,479 8,390 iX} X}
508 | Machinery, equip. & supplies. . .., . . . 31,504 | 30,919| 31,369 31,712 31197 31,496 | 31,364 | 31,085, 31,037 32614 32,8501 32,789 30914 {X X3
509 | Miscellaneous durable goods. . . . . . | 4,590 4,633 4,818 5,228 5,782 5,547 5,461 5,266 5,236 5,088 5,004 4,658 4,816 (X} (X
51 Nondurable goods ... ......... 53663 | 54377 B3215| 52,604 | 51,288| 52,363 51,721 50,904 | 83,121 49,973| 51,856 51,504 52,892 (X (X
511 | Paper & paper products . ..., .., .. 3,673 3,560 3,574 3,668 3,528 3,840 3,548 3,470 3,494 3,282 3,387 3,407 3,552 X (X
512 | Drugs, drug proprietaries and
druggists’ sundries . . . ..., . ... ., 4,486 4,530 4,368 4,540 4,274 4,285 4,466 4,437 4,658 3,982 4,170 4,035 4,221 (X} X}
513 | Apparel, piece goods & notions . . | . . 7,061 7,042 6,930 6,831 7.302 7,747 7,624 7,607 7,684 7,274 6,619 6,458 6,886 X} X
514 | Groceries & related products. . . . . . . 118201 12,022 11,579 11,673] 11,853 12,0251 12,430 11,935] 12,645] 11,581 12,268 | 12,474 | 12,185 {X) (X}
515 | Farm-product raw materials . . . . ... 7,448 6,916 6,254 6,159 5,347 5,382 5,024 4,851 5,699 5,563 6,703 6,774 6,836 X) iX)
516 [ Chemicals & allied products . . . . . . . 2,100 2,267 2,219 2,305 2,395 2,369 2,315 2,407 2,317 1,991 2,116 2,170 2,108 (X} {X)
517 | Petroleum & petroleum products | . . . 3,616 3,194 3,230 3,016 3,035 3,122 3,373 3,103 3,232 3,267 3,229 3,247 3,759 (X) {X)
518 | Beer, wine, & distilled beverages . . . . 3,799 4,189 4,260 4,150 4,086 4,140 3,967 3,948 4,042 3,713 3,871 4,028 3,482 (X} {X)
519 | Misc. nondurable goods . . , . . ... .. 9,760 10,477 | 10,801 10,362 9,468 8,753 8,974 9,145 9,450 9,250 9,513 9,000 9.863 X} (X
Stock/sales ratios, total .. ... ., 1.35 1.34 1.18 1.18 1.20 1.18 1.20 1.18 117 1.28 118 1.32 1.22 (X} %
50 Durablegoods. .. ...... ... ... 1.87 1.82 1.60 1.81 1.68 1.58 1.62 1.82 1.87 1.68 1.56 1.78 1.64 (X X}
501 | Motor vehicies & auto, equip. . . . . . . 1.73 1.71 1.48 . 153 1.60 1.54 1.59 1.61 1.88 1.58 1.30 1.59 1.44 (X} {X)
502 | Furniture & home furnishings . . . . . . 1.73 177 1.56 1.7 1.86 1.80 1.78 1.1 1.45 1.31 1.18 1.46 1.58 (X) (X)
603 | Lumber & other construction.mat. . . . 1.28 1.33 1.12 1.09 111 .97 .98 .98 1.01 1.07 .97 1.18 1.21 X {X)
504 | Sporting, recreational, photographic,
& hobby goods, toys & supplies . ., . 242 2.28 2.31 233 2.75 249 2.57 2.35 2.37 2,00 1.86 2.00 2.01 (X} {X)
505 | Metals & minerals, ex. petroleum. . . . 1.98 1.85 1.54 1.73 1.79 1.70 1.67 1.53 1.43 1.85 1.78 2.04 1.99 {X) {X)
506 | Electrical goods ... ............ 1.86 1.82 1.69 1.73 1.80 1.67 1.66 1.63 1.47 1.66 1.58 1.80 1.61 {X) (X}
507 Hardware, plumbing & heating
equipment .. ..., .., .. ...,., 1.87 1.85 1.65 1.56 1.62 1.42 1.47 1.48 1.43 1.73 1.69 1.83 1.70 (X (X)
508 | Machinery, equip. & supplies. . .. . . . 2,35 2.24 1.94 1.97 2.02 1.94 2.00 2.02 1.84 2.27 222 2.40 1.97 (X) (X}
509 | Miscelianeous durable goods. . . . . . . 1.03 1.00 .93 .82 1.01 .80 1.01 1.02 .91 .85 .86 91 1.02 X X}
51 Nondurable goods .. ........ .. 81 92 .81 .81 17 .80 .79 .78 .78 .83 .83 .88 .83 X3 X}
511 | Paper & paper products . ..., ..... 1.02 1.02 .84 .88 1.00 .88 80 .86 84 87 81 106 .88 X} X}
812 | Drugs, drug proprietaries and
druggists  sundriss ., . .. ... .., .. 1.78 1.87 1.70 1.78 1.70 1.63 1.74 1.80 1.71 1.64 1.59 1.68 1.66 (X} X}
513 | Apparel, piece goods & notions . . . . . 2.33 176 1.71 1 2.38 2.00 1.82 1.74 1.88 1.86 1.54 1.96 2.88 (X} {X}
514 | Groceries & related products, . ... .. 58 64 57 .56 .56 57 57 .58 .60 .58 .60 64 .59 {X) (X
515 Farm-product raw materials . . . ... . 1.11 1.10 .87 81 .76 78 75 70 .78 95 .98 .99 91 (X) 20
516 | Chemicals & allied products . . . . . . . 1.03 1.23 1.02 1.03 112 1.01 1.05 1.12 1.08 .92 .93 1.07 1.08 (X} {X)
517 | Petroleum & petroleum products . . . . .32 .30 .27 .27 27 .29 .30 28 .26 .32 .35 .36 .35 X} X
518 | Beer, wine, & distilled beverages . . . . 1.41 1.48 1.28 117 1.11 1.10 1.07 1.12 112 1.14 1.08 1.20 .84 {X} X
519 | Misc. nondurable goods . . . . ... ... 1.31 1.25 1.04 .94 79 .85 .99 .96 .96 1.04 .89 .99 1.01 {X) 4]

"Preliminary estimate. See sample design and estimation procedures in Rev
Cumulative data are not applicable for inventories or stock/sales ratios,
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Table 2. Percent Change in Sales and Inventories of Merchant Wholesalers

Unadjusted Adjusted’
inventories, Inventories,
sic Sales end-of-month Sales end-of-month
coé‘e Kind of business {at cost) {at cost)
9 months
Sept 1987 | Sept 1987 | 1987 from | Sept 1987 | Sept 1987 | Sept 1987 | Sept 1987 | Sept 1987 | Sept 1987
from from| 9 months from from from from from from
Aug. 1987 | Sept 1886 1886 | Aug. 1987 | Sept 1986 | Aug. 1987 | Sept 1986 | Aug. 1987 | Sept 1986
Total.. ........... ... .. ..., +4.5 +10.2 +8.9 +2.8 +3.4 +1.3 +10.3 +1.4 +3.4
50 Durablegoods . ................ ’ +5.2 +9.2 +9.3 +1.9 +1.9 +1.2 +9.0 +1.0 +1.9
501 Motor vehicles & auto. equip........ -6.0 -4.3 +3.4 +8.8 +13.8 -3.3 -4.5 +2.7 +13.8
502 Furniture & home furnishings .. .. ... +18.5 +11.4 +6.2 +1.3 +23.5 +9.2 +10.6 +2.7 +23.8
503 Lumber & other construction mat. ... +.5 +198.6 +16.8 +4.0 +13.2 +1.8 +18.6 +5.8 +13.4
504 Sporting, recreational, photographic,
& hobby goods, toys & supplies . .. -7 -3.3 +3.6 +.2 +14.8 -7.1 -2.7 +.5 A+14.8
505 Metals & minerals, ex. petroleum . . .. +7.1 +23.1 +15.4 +.2 -4.7 +.3 +22.2 +.4 -4.5
506 Electrical goods. .. ............... +8.2 +6.9 +6.8 -2.2 -5.2 -4 +6.6 -3.3 -5.2
507 Hardware, plumbing & heating
equipment . .......... .. +5.2 +19.4 +14.4 +1.7 -1.6 +4.1 +20:6 +3.1 -1.5
508 Machinery, equip. & supplies ... . ... +9.9 +17.2 +11.2 ~2 -4.8 +3.4 +16.9 +.7 -4.7
509 Miscellaneous durable goods ....... +10.3 -3.6 +8.5 -1 +2.9 +5.9 -1.4 -1.6 +3.0
51 Nondurable goods . . ............ +3.8 +11.3 +8.6 +4.4 +6.3 +1.3 +11.4 +2.1 +6.2
511 Paper & paper products ........... +3.8 +23.1 +14.0 +.7 +6.1 +3.8 +23.0 +3.7 +6.3
512 Drugs, drug proprietaries and
druggists’ sundries. . ............ +10.5 +12.0 +15.0 +5.0 +17.0 +2.1 +11.6 +.6 +17.2
513 Apparel, piece goods & notions ... .. -7.8 +3.1 +7.6 -3 +4.3 +.6 +2.8 +2.4 +3.8
514 Groceries & related products. . ... ... +1.8 +4.4 +6.4 +5.9 +9.2 +.2 +3.2 +3.6 +9.4
515 Farm-product raw materials . ....... +5.4 +24.8 +86.7 +17.5 +2.4 +2.8 +28.3 +5.7 +2.4
516 Chemicals & allied products . ....... -5 -1.7 +.2 -3.7 +16.4 -4.7 -7 +.7 +16.6
517 Petroleum & petroleum products. . . . . +11.8 +20.8 +14.0 +4.2 -1.1 +1.0 +20.2 -1.9 -.8
518 Beer, wine, & distilled beverages . ... +2.3 +9.0 +5.1 +2.4 +7.1 +2.7 +7. +.6 +7.0
519 Misc. nondurable goods .. ......... +2.6 +9.7 +9.0 +3.3 +2.2 +2.9 +11.2 +.3 +1.8

* Adjusted for seasonal variation and, in the case of sales, also for trading-day differences.

EXPLANATORY MATERIAL

Scope of Survey

Wholesale trade, as defined in Major Groups 50 and 51

This survey is limited to merchant wholesalers (described
under category 1 above), who constitute the major portion
of the broad field of wholesale trade, and excludes the
other types of wholesale trade. All kinds of business in
which merchant wholesalers operate are represented in
this survey.

Also included in this survey are the sales and inventories

of the 1972 edition of the Standard Industrial Classification
Manual’ and the 1977 Supplement and as covered in the
1982 Economic Censuses, includes establishments or places
of business primarily engaged in selling merchandise to
retailers; to industrial, commercial, institutional, farm, or
professional business users; to other wholesalers; or acting
as agentis or brokers in buying merchandise for or selling
merchandise to such persons or companies.

The principal types of establishments included are: (1)
merchant wholesalers who take title to the goods they sell,
such as wholesale merchants or jobbers, industrial distrib-
utors, voluntary group wholesalers, exporters, importers,
cash-and-carry wholesalers, drop shippers, major distribu-
tors, retailer cooperative warehouses, terminal elevators,

and cooperative buying associations; {2) sales branches

and sales offices (but not retail stores) maintained by
domestic manufacturing or mining enterprises apart from
their plants or mines for the purpose of marketing their
products; and {3) agents, merchandise or commodity bro-
kers, and commission merchants.

TExecutive Office of the President, Office of Management and Budget,
Standard Industrial Classification Manual, 1972, and the 1977 Supple-
ment.

of central administrative offices and auxiliaries of merchant
wholesale establishments and manufacturers’ sales branches
of ferrous metal service centers SIC (505).

Reliability of Data

Estimates based on a sample survey will differ from the
value derived from the population because of sampling
variability and nonsampling error. Sampling variability cccurs
because observations are made only on a sample, not on
the entire population. Nonsampling errors can be attributed
to many sources in the collection and processing of data.
The accuracy of a survey result is determined by the joint
effects of sampling variability and nonsampling errors.

The estimates of the coefficients of variation in percent
for sales and inventories at the level of detail provided in
this publication are shown in table 3. Note that the partic-
ular sample used in this survey is one of a large number of
all possible samples of the same size that could have been
selected using the same design. In about two out of three
(67 percent) of these samples, the estimate would differ
from a complete enumeration by less than the correspond-
ing percent for that estimate shown in the sampling vari-



sampling variability table. In about S out of 10 (90 percent)
of these samples, the estimates would differ from the
results of a complete enumeration by less than 1.65 times
the percentages shown. In about 19 out of 20 (95 percent)
of these samples, the estimate would differ from the
results of a complete enumeration by less than twice the
percentages shown.

To illustrate the computations involved in the above
confidence statements, as related to dollar volume sales
estimates, assume that an estimate of sales published in
table 1B is $10,750 million for a particular month and that
the median coefficient of variation for this estimate as
given in table 3, is 1.8 percent, or 0.018. Multiplying
$10,750 million by 0.018 vyields $194 million. Therefore a
67-percent confidence interval is $10,556 million to $1 0,844
million ($10,750 million plus or minus $194 million). If
corresponding confidence intervals were constructed for
all possible samples of the same size and design, approxi-
mately 2 out of 3 (67 percent) of these intervals would
contain the figure obtained from a complete enumeration.
Typical practice is to construct 90 or 95 percent confi-
dence intervals. Continuing with the illustration, a 90-
percent confidence interval is $10,430 million to $1 1,070
million ($10,750 million plus or minus $320 million). A
95-percent confidence interval is $10,362 million to $11,138
million ($10,750 million plus or minus $388 million).

All comparisons appearing on the front page of this
publication and for which measures of sampling variability
are available are accompanied by an indication of the
90-percent confidence interval. Thus a statement such as
“+0.8 (£ 1.3})” indicates a 90-percent confidence inter-
val from -0.5 to +2.1. If the confidence interval contains
zero, itis uncertain whether there is an increase or decrease.

Nonsampling Errors

The coefficient of variation also measures certain non-
sampling errors but does not measure any systematic
biases in the data. Bias is the difference, averaged over all
possible samples of the same size and design, between the
estimate and the true value being estimated.

A major source of bias in the published estimates is due
to imputing data for nonrespondents, for late reporters,
and for data which fail edit.

For all kinds of business combined, imputsd data amount
to about 34 percent of the sales estimates and 38 percent
for inventories.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inven-
tories: December 1980 Through December 1986 for a full

description of the sample design and estimation proce-
dures.

‘Benchmarking

Wholesale sales and inventory estimates in this report
reflect the results of a benchmarking? operation which
made use of 1984 and 1985 estimates tabulated from the
1985 Annual Trade Survey. The sales estimates for the
period January 1984 through December 1986 were derived
in a manner so that the sum of the 12 months for 1984 and
1985 were equal to the sales estimates published in the
1984 and 1985 Annual Trade Surveys. The revision pro-
cess was conducted so as to minimize changes to previ- -
ously published month-to-month trends. The estimates for
the original series were derived by using composite esti-
mation procedures. Using inventory results from the annual
surveys for the years 1980 to 1985, monthly inventories
were revised to a non-LIFO basis. Through the use of
carry-forward factors, the effect of the revision process
vwas applied to composite sales and inventory estimates
subsequent to December 1985. These factors were derived
at various kind-of-business levels and are held constant
until the next benchmarking operation. Aggregate level
estimates were derived by summing appropriate three-digit
kind-of-business estimates, thereby assuring additivity.

CLASSIFICATION DIFFERENCES BETWEEN
MONTHLY SURVEY AND 1977 AND 1982
CENSUSES OF WHOLESALE TRADE

For SIC 505, the monthly survey included merchant
wholesalers as well as sales branches of ferrous metals
service centers with inventories. Therefore, the 1877 and
1982 census sales estimates included the receipts of
merchant wholesalers and sales branches of ferrous metals
service centers with inventories.

Establishments classified in the Farm-Product Raw
Materials group (SIC 515) included as sales, products
purchased and transferred to other company establish-
ments. In the monthly survey, intercompany transfers
are not included in sales. Because of the differences, the
1977 and 1982 sales for the SIC were obtained from the
1977 and 1982 Annual Trade Surveys (ATS).

Inventories were not benchmarked to the census
levels since the census of wholesale trade does not
include inventories of auxiliary and central administrative
offices of merchant wholesale establishments which are
included in the monthly survey. The inventory estimates
for the years 1977 and 1982 were computed by multi-
plying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

Sales and inventory estimates for unpublished four-digit
wholesale trade categories are not included in this publica-
tion because their sampling variability is so high, relative to

2For a more detailed description, see the section dealing with revisions
to published data in the Current Business Reports publication, Revised
Monthly Wholesale Trade: December 1980 Through December 1986.



the changes from month-to-month or between other peri-
ods, as to make them potentially misleading. The Census
Bureau, for a nominal fee on written request, will release
these data for individual use, though not for publication.

Definition of Terms

Sales. Sales include the following: merchandise sold for
cash or credit at wholesale and retail by establishments
primarily engaged in merchant wholesale trade; receipts
from customers for rental or leasing of equipment, instru-
ments, tools, etc.; receipts for delivery, installation, alter-
ation, maintenance, repair, storage, and other services:
and gasoline, liquor, tobacco, and other excise taxes which
are paid by the manufacturer and passed along to the
wholesaler. Sales are net after deductions for refunds and
allowances for merchandise returned by customers. Sales
which are made on an agency basis for others are included
as gross sales. Direct shipments on orders from wholesal-
ers are also included in sales. Total sales do not include
nonoperating income from sources such as investments,
rental or sale of real estate, etc.

Sales exclude sales and excise taxes collected directly
from customers and paid directly to a local, State, or
Federal tax agency. Also excluded are receipts from cus-
tomers for carrying or other credit charges.

inventories. Inventories represent stocks on a non-LIFO
basis of merchandise owned by merchant wholesalers at
the end of the month regardless of location except for

goods held outside the United States. Goods held on

consignment and items not held for sale such as fixtures,
equipment, and supplies are not included., Goods held in
foreign trade zones in the United States are also included.
Methods of valuation may vary according to the account-
ing practices of the firm.

Stock/Sales Ratios. The stock/sales ratios are derived by
dividing the dollar value of inventories by the dollar value of
sales. No adjustment is made in these ratios for the markup
in sales which may vary from trade to trade.

Kind-of-Business Classifications

The durable goods group includes establishments prima-
rily engaged in the distribution of goods classified in SIC
major group 50. This group includes establishments clas-
sified in SIC groups 501 through 509.

The nondurable goods group includes establishments
primarily engaged in the distribution of goods classified in
SIC major group 51. This group includes establishments
classified in SIC groups 511 through 519.

For a further description of the kinds of business included
in the major groups see the 7972 Standard Industrial
Classification Manual and the 1977 Supplement.

Adjustment for Seasonal and Trading-Day Variation

Seasonal factors for adjusting data in this publication
have been developed by the method described in the X-77
Variant of the Census Method Il Seasonal Adjustment
Program, U.S. Bureau of the Census Technical Paper No.
15, revised 1967. Trading-day factors for adjusting sales
estimates were also derived from the X-11 program.

Seasonal adjustment of estimates is an approximation
based on current and past experiences. Therefore, the
adjusted could become less precise if current competitive
pressures, changes in economic conditions, and other
elements introduce significant changes in seasonal and
trading-day patterns.

A description of the trading-day adjustment procedure
may be found in Estimating Trading-Day Variation in Monthly
Economic Time Series, Bureau of the Census Technical
Paper No. 12, 1965. Additional details concerning the
seasonal adjustment procedure may be obtained from the
Chief, Business Division, Bureau of the Census, Washing-
ton, D.C. 20233. :

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unad-
justed estimates (including the latest preliminary estimates)
as input to the X-11 program. After the last benchmarking
operation, factors were developed and used to derive
adjusted sales estimates for the period January 1984
through January 1987. Factors were developed and used
to derive non-LIFO inventory estimates for the period
December 1880 through January 1987. When unadjusted
preliminary and final estimates become available, all esti-
mates will be used as input to the X-11 program and new
factors will be applied to the preliminary and final {one
month before the preliminary) estimates and to the previ-
ous year estimates that correspond to the preliminary
month. .

Table 4 presents, by kind of business, the combined
seasonal and trading-day factors that are used to adjust
inventory and sales estimates. For all kind of business, one
month of preojected factors are shown. These projected
factors are estimates of the factors that will be used to
derive adjusted estimates.

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census
Bureau's on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census,

Washington, DC 20233 or call {301) 763-4100.




Table 3. Coefficients of Variation of Sales and Inventories

{In percent)
Sales Inventories
Coefficients of .- Coefficients of Coefficients of . Coefficients of
SIC . . variation of Cogff}mentfs gf variation of the variation of Co_eff]menl;s gf variation of the
code Kind of business the preliminary \;_anzlatlon_o the 1 ratio of two con- | the preliminary \;arl?tlon_o the 1 ratio of two con-
estimates inal estimates | oo ltive months estimates inal estimates  { 5.0 vive months
Range | Median Range | Median Range | Median Range | Median Range | Median Range | Median
Merchant wholesalers, total 1.1-1.6 1.21 0.9-1.4 1.34 0.3-0.86 0.4]1 0.9-2.2 1.5} 1.0-1.9 1.3] 0.2-1.6 0.4
50 Durable goods, total ....... 1.3-1.7 161 1.2-1.8 1.4] 0.5-0.8 06] 1433 20} 1.4-24 1.71 0.2-.2.5 0.4
501 Motor vehicles and automotive
parts and supplies. . ... .. ... 2.1-4.0 3.27 2.0-3.7 3.1 0.8-1.7 1.3} 3.6-5.7 4.6] 3.6-5.4 441 0.4-1.86 0.7
502 Furniture and home furnishings . 6.6-9.8 7.8} 5.3-8.8 7.31 2.1-6.2 3.3{5.3-12.3 10.0| 5.0-12.8 10,21 0.7-3.2 1.2
503 Lumber and other construction
materials ............ ..., 4.8-7.1 581 4.3-7.2 55| 1.1-2.5 1.8]6.2-11.8 7.515.4-11.5 7.41 0.6-3.0 1.3
504 Sporting, recreational, photo-
graphic, & hobby goods, toys
& supplies ............... 9.3-22.9 11.4] 8.8-20.8 10.9§ 2.3-5.3 3.317.2-16.2 10.8 1 8.5-16.7 10.6§ 0.9-2.4 1.6
505 Metals and minerals, ex. )
petroleum .. ..... .., ... ... 2.4-6.6 491 2565 4.21 0.8-2.0 1.4] 4.0-6.9 4.8 3.2-6.8 4.8 0.5-2.1 0.7
506 Electrical goods ............ 1.8-9.2 2| 1.4-86 2.3 1.1-28 1.71 1.6-9.2 26| 1.7-8.7 2.3 0.5-1.1 0.7
507 Hardware, plumbing, heating
equipment, and supplies . . . . . 4.4-7.8 6.71 4.3-8.7 681 1.3-2.9 20}) 4.8-.9.3 6.0] 4.5-8.2 6.1 0.6-2.1 0.6
508 Machinery, equipment, and .
supplies .. ........ ... ..., 2.5-4.2 28} 1.9-34 2.8] 1.0-2.1 1.71 2.3-8.0 441 2.4-58 3.8§ 0.4-6.4 0.6
509 Miscellaneous durable goods . . . 3.5-4.9 3.9} 3.0-4.3 3.71 14258 18] 45858 6.6f 4.3-8.1 6.8] 0.5-2.4 0.9
51 Nondurable goods, total . . . . . 1.5-3.2 1.81 1.5-3.1 1.6} 0.5-1.0 0.7} 1.5-2.6 2.21 1.6-2.8 2.2'1 0.3-0.8 0.4
511 Paper and paper products . . . . . 2.9-5.1 4.01 3.4-45 40} 1.2-2.9 1.9] 5.1-7.3 6.4] 4.5-7.1 6.5 0.6-2.2 0.8
512 Drugs, drug proprietaries and
druggists’ sundries .. ... oo | 4.5-9.3 7.8§ 4.8-9.0 7.2 0.8-2.1 1.5] 4.5-9.6 7.21 4.6-9.7 7.5] 0.6-2.6 1.0
513 Apparel, piece goods, & notions | 4.2.7.5 471 3.2-7.3 471 1.9-4.9 2.7} 3.8-11.3 8.5{4.1-11.6 8.4} 0.6-2.6 1.5
514 Groceries and related products . | 2.6-5.8 3.6] 2.1-56 3.5| 0.6-2.8 1.2 4.6-7.6 6.21 4.4-8.8 6.1 0.5-1.8 1.0
515 Farm-product raw materials . . . . 2.9-6.3 50f 2.5-8.5 4.0} 2.5-5.3 3.8| 3.7-6.8 6.1 5.2-6.3 57| 0.8-3.3 1.5
516 Chemicals & allied products ... | 4.6-10.1 8.2 4.39.3 7.41 1.4-51 3.1]16.6-13.0 7.6]6.3-12.9 7.0] 0.4-2.9 1.7
517 Petroleum & petroleum products | 2.8-10.4 3.5]2.6-11.6 3.3 0.4-3.0 1.0}2.9-12.0 4.2]2.9-14.1 4.3] 0.5-6.0 1.1
518 Beer, wine, and distilied
alcoholic beverages. . .. ... .. 2.9-7.3 50f 2.4-8.8 541 0.9-3.8 2.0f 4.9-6.1 521 4.9-5.7 50] 0.8-1.8 1.1
519 Misc. nondurabie goods . ..... 2.3-7.3 48] 4.0-7.1 451 0.7-2.8 2.016.0-10.8 7.316.0-10.5 8.9] 0.7-3.0 1.0

NOTE: Coefficients of variation are based on data unad
based on data for August 1986 through January 1987,

justed for seasonal variations or trading-day differences. The range and median coefficients of variation are
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Table 4. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

sic 1986 1987
code Kind of business Sept."| Oct.| Nov.| Dec.| Jan.| Feb.| Mar. Apr.| May| June! July! Aug."| Sept. Oct.
Sales, Total .............. 1.008 1.056 9621 1.035 953 .905| 1.035| 1.019] 1.007| 1.039 .998 876 1.0107 1.032
50 Durablegoods.............. 1.031] 1.080 9861 1.010 820 8801 1.031] 1.027 891, 1.083] 1.004 8856 1.030] 1.065
501 Motor vehicles & auto. equip.. . . . 840 | 1,090 8541 1.011 .958 8711 1.014| 1.034| 1.037] 1.083] 1.034 969 .942 1.067
502 Furniture & home furnishings . ... [ 1.082| 1.159 .876 974 .868 .882 8911 1.013 991 | 1.088| 1.033| 1.005| 1.100| 1.116
503 Lumber & other construction
L4151 1.078 1 1.151 963 876 .811 .793 865} 1.044| 1.040! 1.120{ 1.113] 1.080| 1.078 1.104
504 Sporting, recreational,
photographic, & hobby goods,
toys & supplies ............. 1.0721 1.221] 1.066] 1.01% .849 877 L8811 1.000 .888 878 890 89961 1.065, 1.183
505 Metals & minerals, ex. petroleum .| 1.050] 1.045 892 .983 .368 9441 1.098| 1.040 8851 1.034 .887 891 1.058 1.002
508 Electrical goods. . .. ............ 1.083| 1.111] 1.012| 1.082 912 .807 | 1.017 948 9271 1.013 .889 889 1.086 1.104
507 Hardware, plumbing & heating
equipment . ... ... .. ..., 1.021| 1.094 957 .860 .932 .802 968 | 1.0411 1.008| 1.081] 1.049| 1.000{ 1.011 1.068
508 Machinery, equip. & supplies .....| 1.026| 1.048 8301 1.043 .808 907 | 1.065| 1.050| 1.005| 1.053 .986 9681 1.029| 1.019
509 Miscellaneous durable goods .. ..} 1.074| 1.100 .988 854 954 8931 1.033] 1.138 .993 .987 935 1.008] 1.050 1.074
51 Nondurable goods ... ........ 895 1.030 868 1.066 882 817 1.041} 1.007| 1.020| 1.021 .892 968 8841 1.009
511 Paper & paper products ... ..... 1.0081 1.072 8431 1.005 873 8391 1,035 1.018 8581 1.035 8981 1.008; 1.009 1.041
512 Drugs, drug proprietaries and
druggists’ sundries. ... ....... 1.030| 1.078 949 1.025| 1.001 827 1.026{ 1.030 9551 1.010 987 9851 1.034| 1.048
513 Apparel, piece goods & notions . .{ 1.055| 1.128 .894 779 .887| 1.039| 1.038 977 .8781 1.070| 1.112| 1.155] 1.058 1.084
514 Groceries & related products . ... 889 | 1.025 964 | 1.025 .978 8161 1.006| 1.007| 1.020| 1.012| 1.033 L9857 1.011 1.007
515 Farm-product raw materials ... .. .884| 1,014 1.075| 1.186| 1.080 9691 1.083 9771 1.020 .9565 877 .8481 " .370| 1.014
516 Chemicals & allied products . .. .. 1.040} 1.088 914 830 991 9251 1.041| 1.022] 1.000] 1.068 897 .986; 1.030] 1.082
517 Petroleum & petroleum products . L8851 1.031 987 1.114] 1.104 8681 1.061 975 957 859 .835 903 1.000; 1.018
518 Beer, wine, & distilled beverages .| 1.016] 1.073 9841 1.201 760 774 .827 9841 1.0241 1.098| 1.102| 1.038| 1.034| 1.025
519 Misc. nondurable goods ... ... .. 86891 1.008 916 | 1.017 .B56 .866| 1.079] 1.101| 1.180{ 1.070| 1.012 .958 .956 .877
Inventories, total .......... 998 1.008| 1.010| 1.007| 1.003| 1.006]| 1.008| 1.006 892 .995 .890 .985 997 1.007
50 Durable goods . ............. 1.011] 1.001 .897 9985 985 893 1.002| 1.004| 1.000| 1.008| 1.005| 1.002] 1.011 1.001
501 Motor vehicles & auto. equip.....] 1.025( 1,016] 1.006| 1.016 8981 1.002] 1.008| 1.005 8881 1.004 976 .868| 1.028 1.017
502 Furniture & home furnishings ... .| 1.002 897 8881 1.027 1.014] 1.012 8994 976 .996 985 9921 1.014] 1.000 895
503 Lumber & other construction
1T £ .997 .8980 .885 996 961 .997| 1.0261 1.030| 1.002| 1.026| 1.018] 1.012 995 881
504 Sporting, recreational, .
photographic, & hobby goods,
toys & supplies ............. 1.013 .896 876 977 984 890 1.008| 1.001 9931 1.0121 1.028] 1.016} 1.013]| 1.000
505 Metals & minerals, ex. petroleum . .997 982 9871 1.013] 1.007| 1.000 993 .987 9971 1.0161 1.009 997 .995 978
806 Electrical goods. .. ............ 1.0341 1.023! 1.005 984 .969 970 978 895 9921 1.000] 1.025] 1.023] 1.034| 1.020
507 Hardware, plumbing & heating
equipment .. ...... ... ... ... ; .987 .880 .980 8962 8972 .888| 1.028| 1.042| 1.032| 1.011] 1.017| 1.000 .986 .880
508 Machinery, equip. & supplies .. .. L9881 1.002 .891 .997 .985 9941 1.006] 1.005] 1.006] 1.011] 1.004| 1.006 997 1.003
509 Miscellaneous durable goods ....| 1.030| 1.014| 1.029 957 974 996 .978 8941 1.010 .995( 1.018| 1.025( 1.029 1.019
51 Nondurable goods .. ......... 9731 1.019| 1.029| 1.031] 1.036| 1.0Z29| 1.022| 1.008 972 972 962 .950 973 1.017
511 Paper & paper products ........ .979 .985.| 1.007 995 9941 1.007} 1.003| 1.004| 1.003{ 1.005]| 1.000{ 1.006 977 982
512 Drugs, drug proprietaries and
druggists’ sundres. .......... 1.006| 1.023 874 L8941 1.023) 1.031] 1.082) 1.019 .981 968 965 8611 1.003| 1.022
513 Apparel, piece goods & notions . .| 1.033 892 944 9841 1.000 .986 .948 .966| 1.014| 1.033} 1.078{ 1.065] 1.037 .987
. Bi4 Groceries & related products . . . . 989 | 1.040} 1.041| 1.000 9781 1.009 .897 .994 999 1.002 .981 .965 987 | 1.040
5158 Farm-product raw materials .. ... 8801 1.069| 1.186| 1.213| 1.2561{ 1.187| 1.088 .996 819 810 .785 792 880 | 1.0687
516 Chemicals & allied products .. ... 9561 1.015] 1.004 .983 .890| 1.006 998 1.035| 1.009| 1.012| 1.011 .998 854 1.012
517 Petroleum & petroleum products .| 1.003| 1.021| 1.034| 1.090| 1.062 921 931 943 L9961 1.006 .984 8421 1.000| 1.019
518 Beer, wine, & distilled beverages .| 1.003| 1.060}| 1.062 912 942 959 9971 1.022] 1.005} 1.032] 1.011 987 1.004| 1.068
519 ilisc. nondurable goods ... ..... 955 973 888 1.018, 1.033; 1.071! 1111} 1.072 .880 871 836 930 .858 969

"Revised

'Adjusted sales and inventory data shown in table 1A are obtained by dividin
Adjusted data for the totals are obtained by adding the durable and nondurable

estimates, but may show small differences from the published data. )
Note: The seasonal factors shown have been computed based on monthly estimates through the current month preliminary estimates.

g the unadjusted data by the adjustment factors shown above for the corresponding group.

goods. Seasonal factors shown for the totals will provide an approximation of the adjusted
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Sales. September 1987 sales of merchant wholesalers,
after adjustment for seasonal variation and trading day
differences but not for price changes, were $129.8 billion,
up 1.3 percent (+0.7 percent) from the revised August
level and up 10.3 percent from a year ago. The August
preliminary estimate was revised downward by $1.3 billion
or about 1.0 percent. September sales of durable goods
increased 1.2 percent (+0.8 percent) from August and
were 9.0 percent above a year ago. September sales of
nondurable goods were up 1.3 percent (£ 1.0 percent)

from August and were 11.4 percent above September
19886.

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price
changes, were $153.3 billion at the end of September, up
1.4 percent (+0.5 percent) from the revised August level

and up 3.4 percent from a year ago. The August prelimi-
nary estimate was revised downward by $0.5 billion or
about 0.4 percent. Inventories of durable goods wholesal-
ers were up 1.0 percent ( 0.3 percent) from the August
level and were 1.9 percent above a year ago. Inventories of
nondurable goods wholesalers increased 2.1 percent
(+ 0.5 percent) from the August level and were up 6.2
percent from September 1986.

Stock/Sales Ratio. The September stock/sales ratic for
~merchant wholesalers; based on seasonally adjusted data

was 1.18, virtually the same as the August ratio. The year
ago ratio was 1.28.

Data in this report are based on a sample and, therefore,
are subject to sampling and nonsampling errors. A discus-
sion of the reliability of the data is on page 4.

Monthly Sales, Inventories, and Stock/Sales Ratios
of Merchant Wholesalers: 1981-1987

Billions of dollars

(Seasonally adjusted)

Billions of dollars
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The Monthly Wholesale Trade Report for October is scheduled to be released December 11, 1987 at 10:00 a.m.

Address inquiries concerning this report to

763-3916 or 763-3817.

For sale by the Superintendent of Documents,

Shirley -Roberts, Business Division, Bureau of the Census,

U.S. Government Printing Office, Washington, D.C. 20402.

Washington, D.C. 20233. Telephone {301)



Table TA.Adjusted Estimated Monthly Sales,

1987 and 1986

Inventories, and Stoclk/Sales Ratios of Merchant Wholesalers:

(Data adjusted for seasonal variation and, in the case of sales, also for trading day differences. Sales and inventories in millions of dollars)

PPreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories:

sic 1987 1986
code : : o .
Kind of business Jan. Feb. Mar. Apr. May | June July | Aug.| Sept.”| Sept. Oct.| Nov. Dec.
Sales, Total. .. ............... 116,545 | 123,281 | 123,009 | 123,439 | 124,486 | 124,836 | 126,196 128,164 [ 129,819 | 117,741 117,488 | 117,734 | 118,446
50 Durablegoods . ................ 55,893 59,344 | 59,498 58,016 59,413 60,274} 60,784 61,065, 61,828 56,725 57,102 56,758 57,833
501 Motor vehicles & auto. equip.. . .. ... .. 11,334 12,831 12,8901 12,338 12,338} 12,073} 12,001 12,618 12,107 12,879 12,867 12,459 12,966
502 Furniture & home furnishings ... .. ..., 2,377 2,304 2,370 2,190 2,17 2,117 2,280 2,376 2,594 2,345 2,260 2,170 2,227
503 Lumber & other construction mat.. . . .. . 4,543 4,571 4,831 4,696 4,791 5,171 5,252 5,083 5,164 4,318 4,396 4,391 4,635
504 Sporting, recreational, photographic, &
hobby goods, toys & supplies . ... ... 1,645 1.718 1,654 1,480 1,417 1,449 1,505 1,605 1,481 1,532 1,567 1,622 1,627
505 Metals & minerals, ex. petroleum . ... .. 4,983 5,267 5,493 5,192 5,364 5,624 5,612 5,795 5,813 4,756 4,934 4,937 4,852
506 Electricalgoods . .. ............... 7,899 8,270 8,023 8,207 8,249 8,085 8,339 8,381 8,344 7,831 7,887 7,630 7.812
507 Hardware, plumbing & heating
equipment . ... ... ... . L., 3,667 3,891 4,191 3,981 3,944 4,247 4,186 4,269 4,442 3,684 3,745 3,695 3,922
508 Machinery, equip. & supplies . . ... . ... 14,787 15,230 | 156,146 | 15,345 15,348 15,438| 15,870| 15,866 16,398 | 14,029 14,143 14,671 18,027
509 Miscellaneous durable goods . ... .. ... 4,658 5,162 5,000 §,687 5,782 6,168 5,759 5,172 5,475 5,551 5,303 5,183 4,765
51 Nondurablegoods. .. ............ 60,652 | 63,837 ] 63511 64,423 | 65,073| 64,562 65.412] 67,089 67,991 61,016 60,386 60,976 60,613
511 Paper & paper products. . ... ........ 3,564 3,706 3,871 3,705 3,685 3,844 3,838 3,983 4,145 3,370 3,437 3,453 3.584
512 Drugs, drug proprietaries and druggists’
sundrles ..................... 2,514 2,608 2,807 2,513 2,630 2,610 2,608 2,678 2,631 2,357 2,438 2,524 2,484
513 Apparel, piece goods & notions .. ..... 3,417 3,862 3,894 3,318 3,476 3,615 3,663 3,784 3,806 3,700 3,806 3,709 3,300
514 Groceries & related products .. ....... 20,429 | 20,596 | 20,021 20,6251 20,914 20,762 20,971 20,760 | 20,798| 20,160 | 20,104 | 20,094 20,023
516 Farm-product raw materials . . . .. .. ... 6,174 6,496 6,632 6,962 6,903 7,254 7,620 8,162 8,378 6,632 8,721 6,384 6,358
516 Chemicals & allied products . . ... ..... 2,085 1,990 2,100 2,192 2,143 2,191 2,214 2,176 2,074 2,088 2.078 2,225 2,097
517 Petroleum & petroleum products. . . . . .. 10,253 11,297 11,442} 11,452 11,637 11,278 12,160 12,307 12,4241 10,338 8,925 8,224 9,724
518 Beer, wine, & distilled beverages. . .. ... 3,650 3,621 3,689 3,603 3,680 3,442 3,377 3,387 3,479 3,248 3,341 3,420 3,446
518 Misc. nondurable goods ... ......... 8,696 8,771 9,665 10,0631 10,195 9,566 8,961 9,872 10,257 8,222 9,536 9,943 9.597
Inventories, total . .. .. ......... 149,347 | 149,408 | 148,665 | 150,050 | 152,673 | 153,003 | 152,648 | 151,222 | 1 63,286 { 148,253 | 147,754 | 148,204 | 147,375
50 Durable goods . ... ............. 97,280 | 96,594 | 97,481| 97,801 100,056 99,504 | 99,099 | 97,980 | 98,924 | 97,066 96,845| 97.652| 95710
501 Motor vehicles & auto. equip.. . .. ..., . 18,782 19,176 | 19,209 | 19,360 | 20,678| 20,090| 20,183 | 20,368 | 20,923 18,385 17,834 | 18,834 18,643
502 Furniture & home furnishings . . .. ... .. 3,510 3,558 3,697 3,885 4,038 4,045 4,178 4,023 4,139 3,344 3,116 3,132 3,333
503 Lumber & other construction mat.. . . . .. 4,807 4,846 5,022 5,207 5,520 5,491 5,699 5,350 5,661 4,993 5,030 5,017 4,940
504 Sporting, recreational, photographic, &
hobby goods, toys & supplies . . ... .. 3,436 3,473 3,492 3,444 3,481 3,486 3,731 3,700 3,719 3,239 3,572 3,541 3,387
506 Metals & minerals, ex. petroleum . .. ... 9,508 9,182 9,377 9,449 9,477 9,539 9,150 8,823 8,862 9,282 9,329 9,088 9,359
506 Electricalgoods . . . ............... 13,864 | 14,092 14,082 13,545] 13,867 13,698 13,321 13,3381 12,898} 13,6801 13,502 13,815 13,576
507 Hardware, plumbing & heating
. equipment ... .. ... ... ... .. ... 6,676 8,608 6,504 6,187 8,269 8,427 6,339 6,305 6,503 6,603 6,643 6,611 6,642
508 Machinery, equip. & supplies . . .. ..... 31,884 31,106 31,182 31,654 31,011 31,1631 31,239 30,800| 31,130| 32,679| 32,784| 33.087 31,007
509 Miscellaneous durable goods . .. ... ... 4,713 4,652 4,926 5,260 5,725 5,675 5,359 5,167 5,088 4,940 4,935 4,527 4,823
51 Nondurable goods , .. . ........... 52,067 | 52,814 | 52,074 52,158 52,617 | 53,589 | 63,549 53,242| 54,372 61,187 50,909 | 50,552 51,6656
511 Paper & paper products. . . ... ....... 3,585 3,635 3,563 3,564 3,517 3,622 3,648 3,449 3,576 3,363 3,418 3,383 3,570
512 Drugs, drug proprietaries and druggists’
sundries .. ... 4,385 4,394 4,152 4,455 4,357 4,422 4,628 4,617 4,644 3,862 4,076 4,143 4,248
513 Apparel, piece goods & notions .. ... .. 7,081 7,142 7.310 7,071 7,201 7,500 7.072 7.143 7,313 7.042 6,672 6,841 6,928
514 Groceries & related products 120741 11,9151 11,6141 11,743| 11,8656] 12,001]| 12,671 | 12,368 12,812! 11,710| 11.796| 11,983 12,185
515 Farm-product raw materials . 5,854 5,878 5,748 6,184 8,529 6,644 8,400 6,125 6,476 6,322 8,270 5,712 5,636
518 Chemicals & allied products . . . . . 2,121 2,253 2,223 2,227 2,374 2,341 2,280 2,412 2,429 2,083 2,085 2,181 2,144
517 Petroleum & petroleum products. . . .. . . 3,405 3,468 3,469 3,188 3,047 3,103 3,428 3,294 3,232 3,257 3,163 3,140 3,449
518 Beer, wine, & distilled beverages. . .. . .. 4,033 4,347 4,273 4,061 4,066 4,012 3,924 4,001 4,026 3,762 3,652 3,794 3,818
519 Misc. nondurable goods . ... ... ..... 9,439 9,782 9,722 9,666 9,661 10,044 9,588 9,833 9,864 9,686 9,777 9,395 9,683
Stock/sales ratios, total. .. ... .. .. 1.28 1.21 1.22 1.22 1.23 1.23 1.21 1.18 1.18 1.26 1.26 1.26 1.24
50 Durable goods .. ............... 1.74 1.63 1.64 1.66 1.68 1.65 1.63 1.60 1.60 1.71 1.70 1.72 1.65
501 Motor vehicles & auto. equip.. . . ... ... 1.66 1.48 1.49 1.67 1.68 1.66 1.68 1.63 1.73 1.45 1.39 1.51 1.44
502 Furniture & home furnishings . . . ... ... 1.48 1.54 1.56 1.77 1.85 1.91 1.85 1.70 1.60 1.43 1.38 1.44 1.50
503 Lumber & other construction mat.. . .. . . 1.08 1.08 1.04 1.1 1.15 1.08 1.07 1.06 1.10 1.18 1.14 1.14 1.07
504 Sporting, recreational, photographic, &
hobby goods, toys & supplies . . . . ... 2.09 2.02 2.25 2.33 2.46 2.41 2.48 2.31 2.48 2.11 2.28 2.18 2.08
505 Metals & minerals, ex. petroieum . . . . . . 1.91 1.74 1.7 1.82 1.77 1.73 1.63 1.62 1.62 1.98 1.89 1.84 1.93
506 Electrical goods , .. .. ............. 1:76 1.70 1.76 1.65 1.68 1.69 1.60 1.69 1.55 1.74 1.71 1.81 1.74
507 Hardware, plumbing & heating
eqUIPMEnt . .. ... 1.79 1.67 1.65 1.65 1.59 1.81 1.51 1.48 1.46 1.79 1.77 1.79 1.69
508 Machinery, equip. & supplies . . . ...... 2.16 2.04 2.06 2.08 2.02 2.02 1.97 1.95 1.90 2.33 2.32 2.26 2.06
509 Miscellaneous durable goods . ... ..... 1.01 .90 .99 94 .99 .90 .93 1.00 .83 .89 .93 .87 1.01
81 Nondurablegoods , . .. ........... .86 .83 .82 .81 .81 .83 .82 79 .80 .84 .84 .83 .85
511 Paper & paper products. . ... ........ 1.01 .95 .87 .96 .95 .82 .80 .86 .86 1.00 .99 .98 1.00
512 Drugs, drug proprietaries and druggists’
sundries ... ... i 1.74 1.68 1.66 1.77 1.66 1.68 1.77 1.79 1.77 1.68 1.67 1.64 1.71
513 Apparel, piece goods & notions . . . . ... 2.07 1.85 1.88 2,13 2.07 2.07 1.88 1.89 1.92 1.90 1.76 1.84 2.10
514 Groceries & related products .. ....... 59 .68 .58 .57 .57 .58 .60 .60 .62 .58 .59 .60 .81
516 Farm-product raw materials , . . . ...... .96 .92 .87 .89 .95 .92 .84 .78 77 .97 .83 .89 .89
516 Chemicals & allied products . . . ....... 1.03 1.13 1.06 1.02 1.1 1.07 1.03 1.1 117 1.00 1.00 .97 1.02
517 Petroleumn & petroleum products .33 .31 .30 .28 .26 .28 .28 .27 .26 .32 .35 .34 35
518 Beer, wine, & distilled beverages. 1.14 1.20 1.19 1.13 1.13 1.17 1.16 1.18 1.16 1.16 1.08 1.11 1.1
519 Misc. nondurable goods . .. ......... 1.09 1.00 1.01 .96 .95 1.05 1.07 .99 .96 1.05 1.03 .84 .01
"Revised.

December 1980 through December 1986,



Table 1B. Unadjusted Estimated

~Oata not adjusted for seasonal

1987 and 1986

Monthly Sales, Inventories,

variation or trading day differences. Sales and Inventories in mill

ions of dollars}

and Stock/Sales Ratios of Merchant Wholesalars:

1987 1986 Total 10 mos.
e Kind of business h
Jan. Feb. Mar. Apr, May June July Aug. Sept. Oct.P Oct. Nov. Dec. 1987 1986
Sales, Total. ..... .., .. .. .. 110,564 111,705! 126,308 126,354 125,830 129,016 126,469 125,361 130,767,'135,577] 124,995 113,182 121,494 1,248,381 146,660
50 Durable goods .. ... ... . . .. . 51,319 | 52,834 | 61,100 | 61,161 59,270 { 63,423 | 61,290 | 60,613 63,935 | 66,700 | 62,287 | 54,350 58,033 1 601,646 551,725
501 Motor vehicles & auto. equip.. . . . . . 10.858 1 11,263 | 13,070 | 12,758 12,786 | 13,075 | 12,409 | 12,130 11,856 | 13,905 | 14,025 11,886 13,109 | 124,220 120,221
502 Furniture & home fumish?ngz ...... 2,083 | 2,032 2.348| 2218 21591 2,240 2,335! 2388 2,8651 2,683 2619] 2118 2,188 1 23,3321 22,080
503 Lumber & other construction mat,. | . 3,684 3,625 4,614 4,803 4,983 5,791 5,846 5,540 8,757 5,771 5,060 4,185 4,080 | 50,614 | 43,190
504 Sporting, i I, photographic ~
p&o h'ggb;e;éi%f?gysp& sugpli%s - L3870 18071 15241 1.480 1.258 1 1,417 1,490| 1,588 1.83G 1 1,718 1,813 1,729} 1,645 14,978 14,707
505 Metals & minerals, ex. petrofeumn . . . 48241 4972 5,031 54001 5,284 5712 5539 5,743 | 6,091 5776 5,156 | 4,404 4,770 | 55,372 | 48,173
506 Electricat goods . .. .. ... ... | 7,204 7,501| 8,159 7.788 7,647 | 8,190 | 8,247 8.373 8,687 | 8,931 8762 7,722 8,296 80,627 76,332
507 Hardware, plumbing & heatiny
equipmer?t. .. g ...... g ..... 3,418| 3510 4,087 4,144 3,976 | 4,591 4,391 4269 4,619 4.807| 4,007| 3,536 3,765 41,782 | 36,317
508 Machinery, equip. & supplies . . . . . . 13,427 113,814 | 16,131 | 16'112 16,425 1 16,257 | 15,648 | 15 358 16,624 | 16,153 [ 14,822 13,644 | 15,673 | 154,949 139,899
508 Miscellaneous durable goods . . . . . . 4,444 | 4610| 5165 6.358 5.742| 6,150 5,385| 5213 5.847| 6,958| 5,833 5128 4,546 | 65,872 | 50,836
51 Nondurable goods . . . .. ... .. . . 59,245 | 58,871 | 65,808 65,193 | 66,360 | 65,593 65,179 | 64,748 | 66,831 | 68,877 62,708 | 58,802 | 63,466 646,705| 594,935
511 Paper & paper products. . . ... ... . 3489 | 3,480 3.800| 3,772 3,830| 3,979| 3,830 4,029 4,226 44891 3,684 3,258 3,602 | 38,724 | 33,663
512 Drugs, drug proprietaries and
druggists’ sundries . .. ..., .. . 28171 2418] 2,572 2,588 2,512 2,636 | 2,574 2,462 2,707 2,671 2,628 | 2,395 | 2,646 25,657 | 22,635
513 Apparel, piece goods & notions . . . . 3,031 4,002 4,042 3,242 | 3,065| 3.868 3,962 | 4,370| 4,183 46261 4,293 3,318 2,571 38,361 35524
514 Groceries & related products . , . . . . 19,980 | 18,845 | 20,141 20,769 | 21,332 | 21,011 21,663 | 20,646 | 20,518 20,678 | 20,607 | 19,371 20,524 | 205,583 194.853
516 Farm-product raw materials 6730 6,295! 7,182 6.792 7.0411 6,928| 6,683 69131 7,280 8517 6,815/ 6,863 7.541 70,370 | 64,791
516 Chemicals & alflied products 2,037 1 1,841 2,186 1 2,240 2.143 2,340 1 2,207 2.148 2,290 | 2,412/ 2282 2,034 1 1,950 21,842 21,523
517 Petroleum & petroleum products . . . . 11,3191 10,823 | 12,140 | 11.186 11,041 110,816 | 11,370 11,1131 12,282 | 11,733 9,202 1 3,104 10,833 113,809 98,878
518 Beer, wine, & distilled beverages. .. .| 2,698 2803 3,327 3,545 3676 377 37211 3,516 3,520 3,665 3,585 3,365| 4,139 34,250 | 32,758
519 Misc. nondurable goods . . . . .. . . . 74441 8,364 10,418 | 11.079 12,030 10,2361 9.069 9,653 9,836 | 10,080 9,612 9,088 9.760 98,108 | 90,312
inventories, total ... ... .., . 149,544 150,166 150,882 150,853 151,371} 152,651 151,258 148,823 152,78 157,149 149,009 148,804 148,245 (X) (X)
50 Durable goeds .. ... ..... .. . 95,896 | 95,989 | 97,667 98,248 | 100,083 100,288 99,537 | 97,919 | 99,204 100,397 87,183 | 97,210 95,353 {X) {(X)
501 Motor vehicies & auto. equip.. . . . , . 18,744 1 19,214 | 19,363 | 19,457 20,430 | 20,170 | 19,699 19,5633 | 20,763 | 20,686 | 18,221 18,9471 18,941 (X) (X)
502 Fumiture & home furnishings . . . . . . 3,659 1 3,601 3,675 3792 4.022| 4,025 4,145 4,085 4,218| 4,086| 3107 3,085 | 3,423 (X) (X)
503 Lumber & other construction mat.. . . 4,716 | 4,831 5,153 | 5,363 5,531 5634 5,700 | 5414| 5539 5482 4,929 | 4,942 4,820 X) (X)
504 Sporting, recreational, photographic
& hobby goods, toys & supplies . . 3.381| 3,438 3,520| 3,447 3,457 | 3,528 3,835 3,759 | 3,754 | 3,698 3,568 | 3,456 3,309 (X) (X)
505 Metals & minerals, ex. petroleum . . . 8,575 9182 9,311 9,326 | 9,449 | 9692 9,232t 8,797 | 8,808 8.976| 9,181| 8,970 9,481 (X) (X)
506 Electrical goods .. ... 13,434 | 13,669 | 13,772 | 13/a77 13,756 | 13,698 | 13,654 13,645 | 13,283 | 13569 13,813 13,884 | 13,359 X} [
507 Hardware, plumbing & heating
equipment ., ... ... ... . .. 6,392 1 6,502 6,686 6,447 | 6,459] 6,498 6,447 | 6,305 8,524 68421 6,510 5,473 6,380 X} X}
508 Machinery, equip. & supplies . . . . . | 31,504 | 30,919 | 31.369 31,7121 31,1971 31,498 31,364 | 31,085 | 31.011 31,701 | 32,850 | 32/78g 30,814 X} [9:4]
29 Miscellaneous durable goods . .. ... 4,580 4,633 4,818 5,228 5,782 5,547 5,461 5,296 5,233 5,358 5,004 4,658 4,616 {X} {X}
o1 Nondurable goods . . . ... . .- . 53,663 | 54,177 | 53,215 52,604 | 51,288 | 52,363 51,721 | 50,904 | 53,494 56,748 | 51,856 | 51,504 62,892 (X) (X)
511 Paper & paper products. ., .., . ... 3,573 3,660| 3,574 3,568 3,528| 3,540 3,548 3,470 3,515 3,544 3,367 | 3,407 3,652 (X) {X)
512 Drugs, drug proprietaries and
druggists’ sundries . ... ..., ... 4486 4,530| 4,368 4,540 1 4,274 | 4,285 4,466 | 4,437 | 4,651 5055 4,170 | 4,035 4,221 (X) (X)
513 Apparel, piece goods & notions . . . . 7.061 7,042 6,930 6,831 7,302 7,747 7.624 7.607 | 7,733 7.719 6,619 6,458 | 6.886 {X) (X)
514 Groceries & related products , . . . . | 11,8201 12,022 ] 11,579 | 1 1,673 1 11,863 12,025 12,430 [ 11,935 [ 12,611 12,925 | 12,268 | 12,474 12,185 (X) (X)
515 Farm-product raw materials , . . . . 74481 6,916 | 6,254 6,159 | 5,347 | 52382 5,024 4,851 5,548 7,090 6,703 6,774 | 6,836 (X) (X}
516 Chemicals & aflied products . . . . . . | 2,100 [ 2,267 2218 2,305 | 2,395 2.369 2,316 | 2,407 | 2.307 2314] 2,116 2170 2,108 (X) (X)
517 Petroleum & petroleum products . . ~-| 38161 3,194| 3230 3,016 3,035 | 3,122 3,373 3,703| 3,309 3,372 3,229| 3.247 3,758 {X) {X)
518 Beer, wine, & distilled beverages. 3,799 | 4,169 4.260 4,160 | 4,086 4.140 3,967 | 3,949 4,124 4,4031 3,871 4,029 3,482 (X) (X}
518 Misc. nondurable goods . . . . . . 8,750 | 10,477 | 10,801 10,362 | 9,468 | 9753 8,974 9,145 | 9,696 10,326 | 9,513 9,000 9,863 X} X}
Stock/sales ratios, total. . , . . . . 1.35 1.34 1.19 1.18 1.20 1.18 1.20 118 1.17 1.18 1.19 1.32 1.22 (X} X
50 Durable goods . . ... ... . . .. 1.87 1.82 1.60 1.61 1.69 1.8 1.62 1.62 1.55 1.51 1.56 1.78 1.64 X5 (X}
501 Motor vehicles & auto. equip.. . .. .. 1.73 1.71 1.48 1.53 1.80 1.54 1.58 1.61 1.74 1.49 1.30 1.59 1.44 (X} (X}
502 Furniture & home furnishings . . , . ., 1.73 1.77 1.56 1.71 1.86 1.80 1.78 1.71 1.47 1.52 1.19 1.46 1.58 (X) (X)
503 Lumber & other construction mat. . . . 1.28 1.33 1.12 1.09 1.11 .97 98 .88 .87 .95 .97 1.18 .21 {X) {X)
504 Sporting, recreational, photagraphic
& hobby goods, toys & supplies . . 2.42 2.28 2.31 2.33 2.75 2.49 2,57 2.35 2.36 2,16 1.86 2.00 2.01 {X) (X)
505 Metals & minerals, ex. petroleum | | | 1.98 1.85 1.54 1.73 1.79 1.70 1.67 1.53 1.46 1.55 1.78 2.04 1.99 (X} (X}
506 Electrical goods . . ... .., ., |’ 1.86 1.82 1.69 1.73 1.80 1.67 1.66 1.63 1.65 1.62 1.58 1.80 1.61 (X) (X)
507 Hardware, plumbing & heating
equipment . . .., .., . R 1.87 1.85 1.65 1.56 1.62 1.42 1.47 1.48 1.41 1.42 1.59 1.83 1.70 {X) (X)
508 Machinery, equip. & supplies . ., ., . 2.35 2.24 1.94 1.97 2.02 1.94 2.00 2.02 1.87 1.96 2,22 2.40 1.97 (X} (X)
509 Miscellaneous durable goods . ... .. 1.03 1.00 .93 .82 1.01 .90 1.01 1.02 .88 .77 .86 .91 1.02 (X} (X}
51 Nondurable goods . . ..., ... .. 91 .92 .81 .81 77 .80 .79 78 .80 .82 .83 .88 .83 (X} X3
511 Paper & paper products. . .., . .. 1.02 1.02 .84 .85 1.00 .89 .80 86 .83 .78 91 1.05 .89 {X) X}
512 ‘Drugs; drug proprietaries and
druggists’ sundries , .. .., .. . .. 1.78 1.87 1.70 1.75 1.70 1.68 1.74 1.80 1.72 1.89 1.58 1.68 1.66 (X} X
513 Apparel, piece goods & notions . . . . 2.33 1.76 1.71 2141 2.39 2.00 1.92 1.74 1.86 1.67 1.54 1.95 2.68 (X3 {X}
514 Groceries & related products .., ., . .6g .64 .57 .56 56 57 .57 58 .61 63 .80 .84 .59 (X} {X)
515 Farm-product raw materials . . . . . . . 1.11 1.10 .87 B3| .76 .78 75 70 .76 .83 .88 .99 Ry {(X) (X)
516 Chemicals & allied products . . . . . . | 1.03 1.23 1.02 1.03 1.12 1.01 1.05 112 1.01 .96 .93 1.07 1.08 (X) (X}
517 Petroleum & petroleum products. . , . 32 .30 .27 .27 .27 .29 .30 28 27 .29 .35 .36 .35 {X) {X)
518 Beer, wine, & distilled beverages. . . . 1.41 1.49 1.28 1.17 1.1 1.10 1.07 1.12 1.17 1.20 1.08 1.20 .84 (X) (X)
619 Misc. nondurable goods . . . . . . 1.31 1.25 1.04 .94 79 .95 99 .96 .99 1.02 .99 .99 1.01 X) (X)
PPreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sa

X Cumulative data are not applicable for inventories or stock/sales ratios, cumulative seasonally adjusted sa

les and Inventories: December 1980 through December 1986.
les estimates are not tabulatec|
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Table 2. Percent Change in Sales and Inventories of Merchant Wholesalers

Unadjusted Adjusted’
Inventories, Inventories,
sic ) o Sales end-of-month (at cost) Sales end-of-month (at cost}
Kind of business
code
10 months
Oct. 1987 | Oct. 1987 | 1987 from| Oct. 1987 Oct. 1987| Oct. 1987 Oct. 1987 | Oct. 1887 Oct. 1987
from from| 10 months from from from from from from
Sept. 19871 Oct. 1986 1986 | Sept. 1987 Oct. 1986 Sept. 1987 Oct. 1986 | Sept. 1987 Oct. 1986
Total v +3.7 +8.56 +8.9 +2.8 +8.5 +.4 +11.3 +1.3 +5.4
50 Durable goods .....ovvriiin s +4.3 +7.1 +8.0 +1.1 +3.3 +.7 +10.0 +1.4 +3.4
501 Motor vehicles & auto. equip, ... .. +16.3 -9 +3.3 -4 +13.5 +2.4 +.7 +.3 +13.6
502 Furniture & home furnishings. ........ -6.4 +2.4 +5.8 -3 +31.5 -9.7 +6.3 -1.9 +31.4
503 Lumber & other construction mat.... .. +.2 +14.1 +17.0 =21 +11.2 -5 +19.6 -5 +11.2
504 Sporting, recreational, photographic, &
hobby goods, toys & supplies....... +7.9 -10.3 +1.8 -1.56 +3.9 -.5 -8.7 -5 +3.6
505 Metals & minerals, ex. petroleum ... .. -6.2 +12.0 +14.8 +.7 -2.0 -2 +16.4 +2.0 -1.9
506 Electrical goods . ... vv v +4.0 +1.9 +5.6 +2.2 -1.8 +.2 +2.9 +3.5 -1.7
507 Hardware, plumbing & heating
equUIPMENt. .« . oa e +4.1 +17.3 1. +156.0 +4.9 +56.1 -1.2 +20.0 +5.2 +5.1
508 Machinery, equip. & supplies. .. ...... -2.8 +9.0 +10.8 +2.2 -3.6 -1.2 +12.5 +1.1 -3.56
508 Miscellaneous durable goods . .. ... ... +18.0 +18.3 +98.8 +2.4 +7.1 +11.6 +21.7 +2.5 +7.0
51 Nondurable goods. . .. oo evven +3.1 +9.8 +8.7 +6.1 +9.4 +.2 +12.5 +1.2 +9.4
511 Paper & paper products .. ..., ... +6.2 +21.9 +16.0 +.8 +5.3 +2.4 +25.1 +.2 +5.2
512 Drugs, drug proprietaries and druggists’
SUNAHES .. cvvenrvran e -1.3 +1.6 +13.4 +8.7 +21.2 -2 +4.8 +5.5 +21.1
513 Apparel, piece goods & notions. ...... +11.1 +7.8 +8.0 -2 +16.6 +4.7 +9.8 +2.3 +16.5
514 Groceries & related products .. ....... +.8 +.3 +5.5 +2.5 +5.4 +.8 +2.6 -2.3 +5.4
515 Farm-product raw materials . ....... .. +16.8 +25.0 +8.6 +27.8 +5.8 +1.2 +28.7 +3.5 +5.8
516 Chemicals & allied products.......... +5.3 +5.7 +1.6 +.3 +9.4 +2.9 +10.5 -3.5 +9.9
517 Petroleum & petroleum products .. .. .. -4.4 +27.6 +15.1 +1.8 +4.4 -3.9 +30.4 +1.3 +4.4
518 Beer, wine, & distilled beverages...... +4.1 +2.2 +4.6 +6.8 +13.7 +1.8 +6.2 +.8 +13.9
518 Misc. nondurable goods. . ... .o +2.5 +4.9 +8.6 +6.5 +8.5 +.2 +8.1 +3.0 +8.3

' Adjusted for seasonal variation and, in the case of sales, also for trading-day differences.

EXPLANATORY MATERIAL

Scope of Survey

Wholesale trade, as defined in Major Groups 50 and 51
of the 1972 edition of the Standard Industrial Classification
Manual® and the 1977 Supplement and as covered in the
1982 Economic Censuses, includes establishments or places
of business primarily engaged in selling merchandise to
retailers; to industrial, commercial, institutional, farm, or
professional business users; t0 other wholesalers; or acting
as agents or brokers in buying merchandise for or selling
merchandise to such persons or companies.

The principal types of establishments included are: (1)
merchant wholesalers who take title to the goods they sell,
such as wholesale merchants or jobbers, industrial distrib-
utors, voluntary group wholesalers, exporters, importers,
cash-and-carry wholesalers, drop shippers, major distribu-
tors, retailer cooperative warehouses, terminal elevators,
and cooperative buying associations; (2) sales branches
and sales offices (but not retail stores) maintained by
domestic manufacturing or mining enterprises apart from
their plants or mines for the purpase of marketing their
products; and {3} agents, merchandise or commodity bro-
kers, and commission merchants.

1Executive Office of the President, Office of Management and Budget,
Standard Industrial Classification Manual, 1972, and the 1877 Supple-
ment.

This survey is limited to merchant wholesalers (describec
under category 1 above), who constitute the major portion
of the broad field of wholesale trade, and excludes the
other types of wholesale trade. All kinds of business in
which merchant wholesalers operate are represented in
this survey.

Also included in this survey are the sales and inventories
of central administrative offices and auxiliaries of merchant
wholesale establishments and manufacturers’ sales branches
of ferrous metal service centers SIC (505).

Reliability of Data

Estimates based on a sample survey will differ from the
value derived from the population because of sampling
variability and nonsampling error. Sampling variability occurs
because observations are made only on a sample, not on
the entire population. Nonsampling errors can be attributed
to many sources in the collection and processing of data.
The accuracy of a survey result is determined by the joint
effects of sampling variability and nonsampling errors.

The estimates of the coefficients of variation in percent
for sales and inventories at the level of detail provided in
this publication are shown in 1able 3. Note that the partic-
ular sample used in this survey is one of a large number o”
all possible samples of the same size that could have bee.
selected using the same design. In about two out of three
(67 percent) of these samples, the estimate would differ
from a complete enumeration by less than the correspond-



ing percent for that estimate shown in the sampling vari-
ability table. In about 9 out of 10 (90 percent) of these
samples, the estimates would differ from the results of a
complete enumeration by less than 1.65 times the percent-
ages shown. In about 19 out of 20 (35 percent) of these
samples, the estimate would differ from the results of a
complete enumeration by less than twice the percentages
shown.

To illustrate the computations involved in the above
confidence statements, as related to dollar volume sales
estimates, assume that an estimate of sales published in
table 1B is $10,750 million for a particular month and that
the median coefficient of variation for this estimate as
given in table 3, is 1.8 percent, or 0.018. Multiplying
$10,750 million by 0.018 yields $194 million. Therefore a
67-percent confidence interval is $ 10,556 million to $10,944
miilion {$10,750 miilion plus or minus $194 million). If
corresponding confidence intervals were constructed for
all possible samples of the same size and design, approxi-
mately 2 out of 3 (67 percent) of these intervals would
contain the figure obtained from a complete enumeration.
Typical practice is to construct 90 or 95 percent confi-
dence intervals. Continuing with the illustration, a 90-
percent confidence interval is $10,430 million to $11 ,070
million ($10,750 million plus or minus $320 million). A
95-percent confidence interval is $10,362 million to $11,138
million ($10,750 mitlion plus or minus $388 million).

All comparisons appearing on the front page of this
publication and for which measures of sampling variability
are available are accompanied by an indication of the
90-percent confidence interval. Thus a statement such as
“+0.8 (= 1.3)" indicates a 90-percent confidence inter-
val from -0.5 to +2.1. If the confidence interval containg
zero, it is uncertain whether there is an increase or decrease.

Nonsampling Errors

The coefficient of variation alsc measures certain non-
sampling errors but does not measure any systematic
biases in the data. Bias is the difference, averaged over all
possible samples of the same size and design, between the
estimate and the true value being estimated,

A major source of bias in the published estimates is due
to imputing data for nonrespondents, for late reporters,
and for data which fail edit.

For all kinds of business combined, imputed data amount
to about 34 percent of the sales estimates and 38 percent
for inventories.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inven-
tories: December 1980 Through December 1986 for a fuli
description of the sample design and estimation proce-
dures.

Benchmarking

Wholesale sales and inventory estimates in this report
reflect the results of a benchmarking2 operation which
made use of 1984 and 1985 estimates tabulated from the
1985 Annual Trade Survey. The sales estimates for the
period January 1984 through December 1986 were derived
in a manner so that the sum of the 12 months for 1984 and
1985 were equal to the sales estimates published in the
1984 and 1985 Annual Trade Surveys. The revision pro-
cess was conducted so as to minimize changes to previ-
ously published month-to-month trends. The estimates for
the original series were derived by using composite estj-
mation procedures. Using inventory results from the annual
surveys for the years 1980 to 1985, monthly inventories
were revised to a non-LIFQ basis. Through the use of
carry-forward factors, the effect of the revision process
was applied to composite sales and inventory estimates
subsequent to December 1 985. These factors were derived
at various kind-of-business levels and are held constant
until the next benchmarking operation. Aggregate level
estimates were derived by summing appropriate three-digit
kind-of-business estimates, thereby assuring additivity.

CLASSIFICATION DIFFERENCES BETWEEN
MONTHLY SURVEY AND 1977 AND 1982
CENSUSES OF WHOLESALE TRADE

For SIC 505, the monthly survey included merchant
wholesalers as well as sales branches of ferrous metals
service centers with inventories. Therefore, the 1977 and
1982 census sales estimates included the receipts of
merchant wholesalers and sales branches of ferrous metals
service centers with inventories.

Establishments classified in the Farm-Product Raw
Materials group (SIC 515) included as sales, products
purchased and transferred to other company establish-
ments. In the monthly survey, intercompany transfers
are not included in sales. Because of the differences, the
1977 and 1982 sales for the SIC were obtained from the
1977 and 1982 Annual Trade Surveys (ATS).

Inventories were not benchmarked to the census
levels since the census of wholesale trade does not
include inventories of auxiliary and central administrative
offices of merchant wholesale establishments which are
included in the monthly survey, The inventory estimates
for the years 1977 and 1982 were computed by multi-
plying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

Sales and inventory estimates for unpublished four-digit
wholesale trade categories are not included in this publica-
tion because their sampling variability is so high, relative to

*For a more detailed description, see the section dealing with revisions
to published data in the Current Business Reports publication, Reviseq
Monthly Wholesale Trade: December 1980 Through December 19886.



the changes from month-to-month or between other peri-
ods, as to make them potentially misleading. The Census
Bureau, for a nominal fee on written request, will release
these data for individual use, though not for publication.

Definition of Terms

Sales. Sales include the following: merchandise sold for
cash or credit at wholesale and retail by establishments
primarily engaged in merchant wholesale trade; receipts
from customers for rental or leasing of equipment, instru-
ments, tools, etc.; receipts for delivery, installation, alter-
ation, maintenance, repair, storage, and other services;
and gasoline, liquor, tobacco, and other excise taxes which
are paid by the manufacturer and passed along to the
wholesaler. Sales are net after deductions for refunds and
allowances for merchandise returned by customers. Sales
which are made on an agency basis for others are included
as gross sales. Direct shipments on orders from wholesal-
ers are also included in sales. Total sales do not include
nonoperating income from sources such as investments,
rental or sale of real estate, etc.

Sales exclude sales and excise taxes collected directly
from customers and paid directly to a local, State, or
Federal tax agency. Aliso excluded are receipts from cus-
tomers for carrying or other credit charges.

Inventories. Inventories represent stocks on a non-LIFO
basis of merchandise owned by merchant wholesalers at
the end of the month regardless of location except for
goods held outside the United States. Goods held on
consignment and items not held for sale such as fixtures,
equipment, and supplies are not included. Goods held in
foreign trade zones in the United States are also included.
Methods of valuation may vary according to the account-
ing practices of the firm.

Stock/Sales Ratios. The stock/sales ratios are derived by
dividing the dollar value of inventories by the dollar value of
sales. No adjustment is made in these ratios for the markup
in sales which may vary from trade to trade.

Kind-of-Business Classifications

The durable goods group includes establishments prima-
rity engaged in the distribution of goods classified in SIC
major group 50. This group includes establishments clas-
sified in SIC groups 501 through 509.

The nondurable goods group includes establishments
primarily engaged in the distribution of goods classified in
SIC major group 51. This group includes establishments
classified in SIC groups 511 through 519.

For a further description of the kinds of business included
in the major groups see the 1872 Standard Industrial
Classification Manual and the 1977 Supplement.

Adjustment for Seasonal and Trading-Day Variation

Seasonal factors for adjusting data in this publication
have been developed by the method described in the X-77
Variant of the Census Method Il Seasonal Adjustment
Program, U.S. Bureau of the Census Technical Paper No.
15, revised 1967. - Trading-day factors for adjusting sales
estimates were also derived from the X-11 program.

Seasonal adjustment of estimates is an approximation
based on current and past experiences. Therefore, the
adjusted could become less precise if current competitive
pressures, changes in economic conditions, and other
elements introduce significant changes in seasonal and
trading-day patterns.

A description of the trading-day adjustment procedure
may be found in Estimating Trading-Day Variation in Monthly
Economic Time Series, Bureau of the Census Technical
Paper No. 12, 1965. Additional details concerning the
seasonal adjustment procedure may be obtained from the
Chief, Business Division, Bureau of the Census, Washing-
ton, D.C. 20233.

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unad-
justed estimates (including the latest preliminary estimates)
as input to the X-11 program. After the last benchmarking
operation, factors were developed and used to derive
adjusted sales estimates for the period January 1984
through January 1987. Factors were developed and used
to derive non-LIFO inventory estimates for the period
December 1980 through January 1987. When unadjusted
preliminary and final estimates become availabie, all esti-
mates will be used as input to the X-11 program and new
tactors will be applied to the preliminary and final {one
month before the preliminary) estimates and to the previ-
ous year estimates that correspond to the preliminary
month.

Table 4 presents, by kind of business, the combined
seasonal and trading-day factors that are used to adjust
inventory and sales estimates. For all kind of business, one
month of projected factors are shown. These projected
factors are estimates of the factors that will be used to
derive adjusted estimates.

Zin electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census
Bureau’s on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census,

Washington, DC 20233 or call (301) 763-4100.




Table 3. Coefficients of Variatio

n of Sales and Inventories

{In percent)
Sales Inventories
Coefficients of Coefficients of Coefficients of Coefficients of Coefficients of Coefficients of
sIC ) ) variation of oe _menfs ’? variation of the variation of oe .'C'e”fs ﬁ variation of the
code Kind of business the preliminary ‘;?”Tt'oq of the [ ratio of two con- the preliminary ‘;.a”?“ort‘. of the 4 atio of two con-
estimates Inal estimates secutive months estimates Inal estimates secutive months
Range | Median Range | Median Range | Median Range | Median Range | Median Range | Median
. Merchant wholesalers, total 1.1-1.6 1.2] 0.9-1.4 1.3] 0.3-0.6 0.4] 0.9-2.2 .51 1.0-1.8 1.31 0.2-1.6 0.4
50 Durable goods, total ... ... 1.3-1.7 1.5) 1.2-1.8 1.4| 0.5-0.8 0.61 1.4-3.3 2.0 1.4-.24 1.7} 0.2-2.5 0.4
501 Motor vehicles and automotive
parts and supplies . .. .., ... 2.1-4.0 3.2} 2.0-3.7 3.1} 0.8-1.7 1.3} 3.8-5.7 4681 3.85.4 4.4} 0.4-1.5 0.7
502 Furniture and home furnishings . 6.6-9.6 7.81 5.3-8.6 7.3] 2.1-6.2 3.315.3-12.3 10.015.0-12.8 10.21 ©.7-3.2 1.2
503 Lumber and other canstruction
materials ... ... ... ., . 4.8-7.1 5.8 4.3-7.2 5.5 1.1-2.8 1.8]6.2-11.8 7.6}15.4-11.5 7.41 0.6-3.0 1.3
‘504 Sporting, recreational, photo-
graphic, & hobby goods, toys
& supplies ... ... 9.3-22.9 11.4]8.8-20.8 1091 2.3-5.3 3.83)7.216.2 10.8| 8.5-16.7 106§ 0.9-2.4 1.6
505 Metals and minerals, ex.
petroleum .. ... ... .. . . . .. 2.4-6.6 49] 2.5-6.5 4.2 0.8-2.0 141 4.0-6.9 4.8] 3.2-6.8 481 0.5-2.1 0.7
506 Electrical goods . ..... .. . .| 1.9-8.2 2. 1.4-8.6 2.3 1.1-2.5 1.7 1.6-9.2 2.6 1.7-8.7 2.3 0.5-1.1 0.7
507 Hardware, plumbing, heating
equipment, and supplies . . ., . . 4.4-7.8 6.7] 4.3-8.7 6.81 1.3-2.9 2.0} 4.8-9.3 6.0} 4.5.9.2 6.1} 0.5-2.1 0.6
508 Machinery, equipment, and
supplies .. ..., ., . . 2.5-4.2 2841 1.8-34 281 1.0-2.1 .71 2.3-9.0 441 2458 3.8/ 0.4-6.4 0.6
509 Miscellaneous durable goods . . 3.5-4.8 3.9 3.0-4.3 3.7 1.4-2.5 1.8 4.5-8.6 6.6 4.3-8.1 6.8 0.5.2.4 0.8
51 Nondurable goods, total . . . . . 1.6-3.2 1.81 1.5-3.1 1.61 0.5-1,0 0.7] 1.5-2.6 221 1.6-2.8 2.2 0.3-0.8 0.4
511 Paper and paper products . . . . . 2.9-5.1 4.0} 3.4-45 4.0 1.2-2.9 1.9} 5.1-7.3 6.41 4.5.7.1 651 0.6-2.2 0.8
512 Drugs, drug proprietaries and
druggists” sundries . . . . . . .- | 4.5.9.3 7.8} 4.8-9.0 7.2] 0.8-2.1 1.6 4596 7.21 4.6-9.7 7.5] 0.8-2.6 1.0
513 Apparel, piece goods, & notions 4.2-7.5 4.7] 3.2-7.3 4.71 1.9-4.9 2.713.8-11.3 8.5|4.1-11.8 8.4} 0.6-2.6 1.5
514 Groceries and related products . 2.6-5.8 36| 2.1-5.6 3.5¢1 0.6-2.8 1.2] 4.6-7.6 6.2{ 4.4.88 6.1 0.5-1.8 1.0
516 Farm-product raw materials . . . | 2.9-6.3 5.0 2.58.5 4.0| 2.5-5.3 3.8| 3768 6.1] 5.2-6.3 571 0.8-3.3 1.5
516 Chemicals & allied products . . . 4.6-10.1 8.2 4.3-9.3 741 1.4-5.1 3.116.6-13.0 7.516.3-12.9 7.01 0.4-2.8 1.7
517 Petroleum & petroleum products | 2.8-10.4 3.5}12.6-11.6 3.3] 0.4-3.0 1.0] 29120 4.212.9-14.1 43} 0.5.6.0 1.1
518 Beer, wine, and distilled
alcoholic beverages. .., . .. .. 2.9-7.3 5.01 2.48.8 5.4] 0.8-3.8 20] 4.9-6.1 5.2 4.9-57 50! 0.8-1.8 1.1
519 Misc. nondurable goods . . . . . | 2.3-7.3 4.9] 4.0-7.1 451 0.7-2.8 2.016.0-10.5 7.8316.0-10.5 6.9 0.7-3.0 1.0

NOTE: Coefficients of variation arg
based on data for August 1986 throu

based on data unadjusted for seasonal variations or trading-day differences. The range and median coefficients of variation are
gh January 1987,
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Table 4. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

SiC 1986 1987
code Kind of business Oct." Nov. Dec. Jan, Feb. Mar. Apr. May June July Aug. | Sept.” Oct.” Nov.
Sales, Total ............. 1.059 962 1.035 .953 905! 1.035] 1.019} 1.007] 1.039 .998 976! 1.009| 1.032 .987
50 Durablegoods.............. 1.091 8561 1.010 .820 890} 1.0311 1.027 8911 1.053] 1.004 9851 1.031] 1.065 .980
501 Motor vehicles & auto. equip.....| 1.094 8541 1.011 .958 871 1.014| 1.034| 1.037| 1.083|  1.034 969 948 | 1.077 .965
502 Furniture & home furnishings ....| 1.1564 976 874 .868 .882 9911 1.013 991! 1.058| 1.033| 1.005| 1.073| 1.113| 1.008
503 Lumber & other construction :
[T DRV 1.148 .9563 .876 811 793 955! 1.044| 1.040| 1.120] 1.113| 1.090| 1.087| 1.095 .992
504 Sporting, recreational,
photographic & hobby goods,
toys & supplies . ... ........ 1.213§ 1.066] 1.011 .849 877 981 1.000 .888 .978 .990 9961 1.074} 1.166 1.128
505 Metals & minerals, ex. petroleum .| 1.044 .892 .983 .968 944 | 1.098| 1.040 9851 1.034 .987 991 | 1.058| 1.005 925
506 Electrical goods. . . ... o 1.117 ) 1.012] 1.062 812 .807 | 1.017 949 .927] 1.013 .989 9991 1.066] 1.107| 1.02b
507 Hardware, plumbing & heating
equipment . ... vt 1.096 457 960 932 .902 968! 1.041| 1.008} 1.081] 1.049| 1.000| 1.018| 1.072 971
508 Machinery, equip. & supplies ....| 1.044 4301 1.043 .808 907} 1.065] 1.050} 1.005! 1.053 .986 8681 1.028¢ 1.011 955
508 Miscellaneous durable goods ....| 1.124 989 954 954 893 1.033} 1.138 993 987 935| 1.008} 1.033! 1,102} 1.026
51 Nondurable goods .. ... ...... 1.032 9681 1.056 .882 817{ 1.041] 1.007| 1.020} 1.021 .992 .968 9921 1.008 .995
511 Paper & paper products ........ 1.073 .943| 1.005 .8979 939 1.035| 1.018 9581 1.035 998 | 1.009| 1.007:| 1.045 966
512 Drugs, drug proprietaries and
druggists’ sundries. ....... ... 1.076 849! 1.025] 1.001 927110261 1.030 955 1.010 .987 985( 1.036} 1.044 977
513 Apparel, piece goods & notions . .| 1 144 894 779 887 1.039] 1.038 977 8791 1.070} 1.112] 1.155; 1.088} 1.123 913
514 Groceries & related products ....| 1.030 864 1.025 978 915 1.006] 1.007] 1.020| 1.0121 1.033 8851 1.007} 1.007 972
515 Farm-product raw materials . . 1.011| 1.075| 1.186| 1.090 9697 1.083 977 1.020 .955 877 .848 .870| 1.006| 1.108
516 Chemicals & allied products 1111 914 930 991 8251 1.041( 1.022| 1.000; 1.068 .997 .986| 1.039( 1.063 955
517 Petroleum & petroleum products .| 1.023 9871 1.114| 1.104 9581 1.061 975 .957 959 935 8031 1.007] 1.001 1.006
518 Beer, wine, & distilled beverages .| 1.082 9841 1.201 760 774 927 ‘984 | 1.024!| 1.008] 1.102| 1.038| 1.019| 1.042| 1.004
519 Misc. nondurable goods .. ...... 1.008 81581 1.017 .858 856! 1.079! 1.101] 1.180| 1.070| 1.012 .958 953 975 862
fnventories,t total ......... 1.008| 1.010| 1.007| 1.003! 1.006} 1.008| 1.006 .892 .895 .980 .985 9971 1.008| 1.008
50 Durable goods . .. ..., vt 1.003 .997 995 .985 993] 1.002| 1.004{ 1.000| 1.008} 1.006; 1.002] 1.010 1.002 .997
501 Motor vehicles & auto. equip.....| 1.016| 1.008| 1.016 998 | 1.002| 1.008| 1.005 9881 1.004 .976 959 1.022| 1.016| 1.006
502 Furniture & home furnishings . . .. .993 985 1.027| 1.014| 1.012 .994 976 998 995 992 1.014} 1.007 .994 .983
503 Lumber & other construction
PRBL . e e .981 885 .986 961 997! 1.026| 1.030} 1.002| 1.026| 1.018] 1.012 997 981 .884
504 Sporting, recreational,
photographic & hobby goods,
toys & supplies ...t 1.003 .976 977 .984 9901 1.008 1.001 993| 1.012] 1.028] 1.016| 1.016| 1.006 .979
505 Metals & minerals, ex. petroleum . 982 987 1.013| 1.007| 1.000 .993 .987 99741 1.016| 1.008 .997 .993 .981 .983
506 Electrical goods. .. v covnns 1.022 1.005 .984 969 970 978 .995 992! 1.000] 1.025| 1.023} 1.034} 1.021 1.002
507 Hardware, plumbing & heating
SQUIPIMENT v v .983 980 .962 972 999] 1.028| 1.042] 1.032} 1.011] 1.017] 1.000 .986 .983 .980
508 Machinery, equip. & supplies ....| 1.007 991 997 .985 ‘004 1.006! 1.005] 1.006] 1.011| 1.004| 1.006 .996.] 1.007 .888
509 Miscellaneous durable goods . ...} 1.026| 1.029 .957 974 .996 978 8941 1.010 995| 1.019| 1.026| 1.027| 1.026]. 1.015
51 Nondurable goods .. ......... 1.021] 1.020| 1.031{ 1.036| 1.029| 1.022} 1.008 .872 .872 .862 850 9731 1.020] 1.031
511 Paper & paper products ........ 9821 1.007 895 994! 1.007{ 1.003} 1.004] 1.003| 1.005| 1.000 1.006 976 982 1.006
512 Drugs, drug proprietaries and
druggists’ sundries. . ......... 1.028 974 994| 1.023| 1.0311 1.082§ 1.018 .981 .969 .965 .961 989 1.028 .874
513 Apparel, piece goods & notions . . 1.009 .944 9941 1.000 .986 948 ‘966 | 1.014] 1.033]| 1.078| 1.065| 1.035| 1.010 .938
514 Groceries & related products ....| 1.037| 1.041 1.000 .979| 1.009 .997 .994 9991 1.002 .981 .965 9891 1.037 1.048
515 Farm-product raw materials ... .. 1077 1.186| 1.213} 1.251] 1.167| 1.088 .996 .819 .810 .785 792 8724 1.077| 1.176
516 Chemicals & allied products . . ... 1.002| 1.004 .983 .990] 1.006 998 1.035( 1.009| 1.012} 1.011 .998 .959 997 | 1.003
517 Petroleumn & petroleum products . 1.0161 1.034] 1.090} 1.062 821 .831 943 .996 | 1.006 .984 8421 1.010] 1.016 1.037
518 Beer, wine, & distilled beverages .| 1.065} 1.062 912 942 .959 8971 1.0221 1.005] 1.032} 1.011 9871 1.004] 1.063] 1.0561
519 Misc. nondurable goods . ....... .987 958 1.018] 1.033} 1.071} 11111 1.072 .980 871 .936 .830 .57 989 959
"Revised

' Adjusted sales and inventory data shown in table 1A are obtained by dividing the unadjusted data by the adjustment factors shown above for the
corresponding group.Adjusted data for the totals are obtained by adding the durable and nondurable goods. Seasonal factors shown for the totals will
provide an approximation of the adjusted estimates, but may show small differences from the published data.

Note: The seasonal factors shown have been computed based on monthly estimates through the current month preliminary estimates.
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Sales. October 1987 sales of merchant wholesalers, after
adjustment for seasonal variation and trading-day differ-
ences but not for price changes, were $130.5 billion, up
0.4 percent (1.1 percent) from the revised September
level and up 11.3 percent from a year ago. The September
preliminary estimate was revised upward by $0.09 billion
or about 0.07 percent. October sales of durable goods
increased 0.7 percent {+ 1.5 percent) from September and
were 10.0 percent above a year ago. Sales in the miscel-
laneous durable goods category rose 11.6 percent from
September to $6,314 million. October sales of nondurable
goods were up 0.2 percent (+ 1.5 percent) from Septem-
ber and were 12.5 percent above October 19886.

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price
changes, were $155.3 billion at the end of October, up 1.3

percent (+0.5 percent) from the revised September level
and up 5.4 percent from a year ago. The September
preliminary estimate was revised downward by $0.05
biliion or about 0.03 percent. Inventories of durable goods
wholesalers increased 1.4 percent (+£0.6 percent) from
the September level and were 3.4 percent above a year
ago. Inventories of nondurable goods wholesalers were up
1.2 percent {+ 1.0 percent) from the September level and
were up 9.4 percent from October 19886.

Stock/Sales Ratio. The October stock/sales ratio for mer-

chant wholesalers, based on seasonally adjusted data was
1.19. The year ago ratio was 1.26.

Data in this report are based on a sample and, therefore,
are subject to sampling and nonsampling errors. A discus-
sion of the reliability of the data is on page 4.

Monthly Sales, Inventories, and Stock/Sales Ratios
of Merchant Wholesalers: 1981-1987
(Seasonally adjusted)
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Monthly Wholesale Trade for November is scheduled to be released January 7, 1988 at 10:00.

Address inquiries concerni
763-3916 or 763-3917.

ng this report to Shirley Roberts, Business Division, Bureau of the Census, Washington, D.C. 20233, Telephone

(301)

For sale by the Superintendent of Documents, U.S. Government Printing Office, Washington, D.C. 20402.



Table 1A. Adjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:

1987 and 1986

{Data adjusted for seasonal variation and, in the case of sales, also for trading-day differences. Sales and Inventories in millions of dollars)

1987 1986
CS(:SE Kind of business
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct.? Oct.f Nov. Dec.
Sales, Total. . .. ... .o s 116,545 | 123,281 | 123,009 | 123,439 | 124,486 | 124,836 | 126,196 | 128,164 | 129,912 | 130,487 | 117,284 | 117,734 | 118,446
50 Durablegoods .. .. ... ... . o 56,883 59,344 59,498 58,016 59,413 | 60,274 60,784 61,065 62,238 62,654 56,982 56,758 57,833
501 | Motor vehicles & auto. equip.. .. . ... ... 11,334 12,931 12,860| 12,338 | 12,339| 12,073} 12,001 12,518 | 12,6121 12,811 12,8201 12,459 12,966
502 | Furniture & home furnishings . .. .. .. ... 2,377 2,304 2,370 2,180 2,178 2,117 2,280 2,376 2,670 2,411 2,289 2,170 2,227
503 | Lumber & other construction mat.. . .. .. ... 4,543 4,571 4,831 4,696 4,791 5,171 5,252 5,083 5,296 5,270 4,408 4,391 4,635
8§04 | Sporting, recreational, photographic & hobby
goods, toys & supplies. . .. ... ... 1,645 1.718 1,654 1,480 1,417 1,449 1.505 1,605 1,480 1,472 1,577 1,622 1,627
505 | Metais & minerals, ex. petroleum . .. ...... 4,983 5,267 5,483 5,192 6,364 5,524 5,612 5,795 5,787 5,747 4,939 4,937 4,852
506 {Electricalgoods ... ... ... oo 7,898 8,270 8,023 8,207 8,249 8,085 8,338 8,381 8,055 8,068 7.844 7,830 7.812
507 | Hardware, plumbing & heating equipment . . . 3,687 3,891 4,191 3,981 3,944 4,247 4,188 4,269 4,537 4,484 3,738 3,685 3,822
508 | Machinery, equip. & supplies . .. ... ...... 14,787 | 15,230 | 15,146 | 15,345 | 15,348 15439 15,870 15866 16,171 15,877 | 14,197 | 14,871 15,027
509 Miscellaneous durable goods .. ... ... .... 4,688 5,162 5,000 5,687 5,782 6,169 5,758 5,172 5,660 6,314 5,190 5,183 4,765
51 Nondurable goods . . ... ... ... 60,652 | 63,937) 63,511 64,423 65,073 | 64,562 | 65412 | 67,099 67,674 | 67,833 | 60,302| 60,976 60,613
511 | Paper & paper products. . .. . ..o v 3,564 3,706 3,671 3,708 3,685 3,844 3,838 3,993 4,187 4,298 3,433 3,453 3,684
512 Drugs, drug proprietaries and druggists’
SUNANBS . . . i 2,514 2,608 2,507 2,513 2,830 2,610 2,608 2,578 2,813 2,658 2,442 2,824 2,484
513 | Apparel, piece goods & notions . ... ... ... 3,417 3,862 3,894 3,318 3,476 3,615 3,563 3,784 3,935 4,119 3,763 3,708 3,300
514 | Groceries & related products . . . ... ... ... 20,429 | 20,5961 20,021 | 20,625! 20,914 20,762 20,971} 20,750 | 20,375| 20,634 20,007 | 20,094 20,023
515 | Farm-product raw materials . . . ... ... .. 6,174 6,496 6,632 6,862 6,903 7.254 7,620 8,162 8,378 8,47 6,741 6,384 6,368
516 | Chemicals & allied products . ... ....... .. 2,065 1,980 2,100 2,192 2,143 2,191 2,214 2,176 2,204 2,269 2,054 2,225 2,097
517 | Petroleum & petroleum products. . . ... .. .. 10,2631 11,297 | 11,442 | 11,452 11,637} 11,2781 12,1601 12,307 | 12,197 11,727 8,995 9,224 9,724
518 | Beer, wine, & distifled beverages. . . .. ... .. 3,550 3,621 3,689 3,603 3,890 3,442 3,377 3,387 3,454 3,517 3,318 3,420 3,446
§19 | Misc. nondurablegoods .. ... ... 8,698 8,771 96551 10,083 | 106,195 9,566 8,961 9,972 10,321 10,338 9,564 9,943 9,597
inventories, total . . ... . 148,347 | 149,408 | 149,565 | 150,050 | 152,673 | 153,093 | 152,648 | 151,222 | 153,245 | 155,292 | 147,268 | 148,204 147,375
50 Durable goods . . . ... 97,280 | 96,594 | 97,491| 97,8911 100,066| 99,604 | 99,099 | 97,980| 98,482 | 99,857 | 96,606 | 97.652 95,710
501 | Motor vehicles & auto. equip.. . .. .« ... . 18,782 | 19,176 | 19,209 | 19,360 | 20,678 | 20,090} 20,183 | 20,368 | 20,316 | 20,380| 17,934} 18,834 18,643
502 | Furniture & home furnishings . . . .. ..., .. 3,510 3,558 3,697 3,885 4,038 4,045 4,178 4,029 4,189 4,111 3,129 3,132 3,333
503 | Lumber & other construction mat.. .. .. .. .. 4,807 4,846 5,022 5,207 5,520 5,491 5,599 5,350 5,616 5,588 5,024 5,017 4,840
504 | Sporting, recreational, photographic & hobby
goods, toys & supplies. ... ... 3,436 3,473 3,482 3,444 3,481 3,488 3,731 3,700 3,895 3,876 3,547 3,541 3,387
505 | Metals & minerals, ex. petroleum .. ... .. .. 9,508 9,182 9,377 9,449 9,477 9,539 9,150 8,823 8,872 9,149 9,329 9,088 9,358
BO6 | Electricalgoods . ... ..o 13,864 | 14,092 | 14,082 13,545| 13,867 | 13,698 | 13,321 13,338 { 12,846 13,280 | 13,616} 13,815 13,676
507 | Hardware, plumbing & heating equipment . . . 6,576 6,509 6,504 6,187 6,269 6,427 6,339 6,305 6,617 6,960 6,623 6,611 6,642
508 | Machinery, equip. & supplies . . . ......... 31,984 | 31,106 | 31,182| 31,554 31,011| 31,153 | 31,239 30,900 | 31,136 | 31,481} 32,622 33,087 31,007
509 | Miscellaneous durable goods . .. ......... 4,713 4,652 4,926 5,260 5,725 5,675 5,369 5,167 5,095 5,222 4,882 4,627 4,823
51 Nondurablegoods . .. ........... ... 52,067 | 52,814 52,074 52,159 52,617 | 53,589 | 53,549| 53,242 54,763 55435 50,662 50,552 51,665
511 | Paper & paper products. . . . ... .. 3,595 3,535 3,563 3,654 3,517 3,622 3,548 3,448 3,601 3,609 3,429 3,383 3,570
812 Drugs, drug proprietaries and druggists’
SUNAMBS .« o oo 4,385 4,394 4,182 4,455 4,357 4,422 4,628 4,617 4,656 4,913 4,056 4,143 4,246
513 | Apparel, piece goods & notions . .. ... ... 7,061 7,142 7,310 7.071 7,201 7,500 7,072 7,143 7.471 7,643 6,560 6,841 6,928
514 | Groceries & related products . . .. ...... .. 12,074 11,915 11,614} 11,743 | 11,865} 12,001 | 12,671} 12,368 | 12,751 12,464 § 11,830} 11,983 12,185
515 | Farm-product raw materials . . . ... .. ..... 5,954 5,978 5,748 6,184 6,528 8,644 6,400 6,125 6,362 6,583 6,224 5,712 5,636
516 | Chemicals & allied products . . .. ...... ... 2121 2,263 2,223 2,227 2,374 2,341 2,290 2,412 2,406 2,321 2,112 2,161 2,144
517 | Petroleum & petroleum products. . ... ... .. 3,405 3,468 3,469 3,198 3,047 3,103 3,428 3,284 3,276 3,318 3,178 3,140 3,449
518 | Beer, wine, & distilled beverages. . . ... .. .. 4,033 4,347 4,273 4,061 4,066 4,012 3,924 4,001 4,108 4,142 3,635 3,794 3,818
519 | Misc. nondurable goods . ... ... .o . 9,439 9,782 9,722 9,666 9,661 | 10,044 9,588 9,833 10,132 10441 9,638 9,395 9,689
Stock/sales ratios, total . . .. ... .. ... 1.28 1.21 1.22 1.22 1.23 1.23 1.21 1.18 1.18 1.19 1.26 1.26 1.24
50 Durablegoods ... .......... ... 1.74 1.63 1.64 1.66 1.68 1.65 1.83 1.60 1.68 1.569 1.70 1.72 1.65
501 | Motor vehicies & auto. equip.. . . . ... ... 1.66 1.48 1.49 1.87 1.88 1.66 1.68 1.63 1.61 1.58 1.40 1.81 1.44
502 | Furniture & home furnishings . . .......... 1.48 1.54 1.56 1.77 1.85 1.91 1.85 1.70 1.57 1.71 1.38 1.44 1.50
503 | Lumber & other construction mat.. . ... ... 1.08 1.06 1.04 1.11 1.186 1.06 1.07 1.08 1.06 1.08 1.14 1.14 1.07
504 | Sporting, recreational, photographic & hobby
goods, toys & supplies. ... ... ... 2.09 2.02 2.25 2.33 2.46 2.41 2.48 2.31 2.50 2.50 2.25 2.18 2.08
505 Metals & minerals, ex. petroleumn . . ... .. .. 1.91 1.74 1.71 1.82 1.77 1.73 1.63 1.52 1.56 1.89 1.89 1.84 1.83
506 | Electrical goods . . . o s 1.78 1.70 1.76 1.68 1.68 1.69 1.60 1.59 1.569 1.65 1.72 1.81 1.74
507 | Hardware, plumbing & heating equipment . . . 1.79 1.67 1.55 1,55 1.59 1.51 1.51 1.48 1.46 1.55 1.77 1.79 1.69
508 | Machinery, equip. & supplies . . . ......... 2.186 2.04 2.06 2.06 2.02 2.02 1.97 1.85 1.93 1.97 2.30 2.28 2.06
509 | Miscellaneous durable goods . ... ...... .. 1.01 .80 .99 .94 .89 .90 .93 1.00 .90 .83 .84 .87 1.01
51 Nondurable goods . . ... ..o .86 .83 .82 .81 .81 .83 .82 79 .81 .82 .84 .83 .85
511 | Paper & paper products. . ... ... ... ... 1.01 .95 .97 .96 .95 .92 .80 .86 .86 .84 1.00 .98 1.00
512 | Drugs, drug proprietaries and druggists’
SUNAMBS . . v i 1.74 1.68 1.68 1.77 1.68 1.69 1.77 1.79 1.78 1.92 1.66 1.64 1.71
513 | Apparei, piece goods & notions . . . ... ... 2.07 1.85 1.88 2.3 2.07 2.07 1.8 1.89 1.90 1.88 1.7% 1.84 2.10
514 | Groceries & related products .. ....... ... .69 .68 .68 .57 57 .58 .60 .60 .63 .61 .58 .60 .61
6§15 | Farm-product raw materials . . . . ... ... ... .96 .92 .87 .89 .95 .92 .84 .75 .76 .78 92 .89 .89
516 | Chemicals & allied products. . . ....... ... 1.03 1.13 1.06 1.02 1.11 1.07 1.03 1.11 1.09 1.02 1.03 .97 1.02
517 | Petroleum & petroleum products. . . .. .. ... 33 .31 .30 .28 26 .28 .28 .27 .27 .28 .35 .34 .35
£18 | Beer, wine, & distilled beverages. . .. ... ... 1.14 1.20 1.18 1.13 1.13 1.17 1.18 1.18 1.19 1.18 1.10 1.11 1.1
519 | Misc. nondurablegoods . ... .. o 1.09 1.00 1.01 .96 .85 1.08 1.07 .99 .98 1.01 1.01 .94 1.01

"Revised.
PPreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade,

Sales and Inventories: December 1980 through December 1986.



Table 1B. Unadjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1987 and 1986

(Data not adjusted for seasonal variation or trading-day differences. Sales and Inventories in millions of doliars)

1987 1986 Total 11 mos,
c?)lge Kind of business
Jan. Feb. Mar, Apr. May | June July Aug. Sept. Oct. Nov.? Nov, Dec. 1987 1986

Sales, Total. . ....... ....., 110,564 | 111,705 | 126,908 | 126,354 | 125,630 129,016 | 126,469 | 125,361 | 130,767 135,834 | 1261739 113,152 | 121,499 § 1,374,781 1,269,812
50 Durable goods . . .., ........ 51,319 | 52,834 | 61,100 | 61,161 59,270 | 63,423 | 61,280 60,613 | 63,936 | 67,409 60,0228 54,350 58,033 662,377{ 606,075
801 | Motor vehicles & auto. equip. . ... 10,858 | 11,263 13,0701 12,758 | 12,798 13,0751 12,4061 12,130 11,956 | 13,985 12,3369 11,886 13,1081 136,636 132,107
502 | Furniture & home furnishings. . . . . 2,063 2,032 2,348 2,218 2,159 2,240 2,335| 2,388 2,865 2,823 2,406 2,118 2,1858 25,884 | 24,168
§03 | Lumber & other construction mat. . 3.684| 3,625! 4614 4,903| 4983 5,791 5,846 ! 5540 5,757 5716 4,856] 4,185 4,080 55315 | 47,375
504 | Sporting, recreational,

photographic & hobby goods,

toys & supplies . .. ....... .. 1,397 1,607 1,524 1,480 1,288 1,417 1,480 1,698 1,680 1,750 1,561 1,729 1,845% 16,573 | 16,436
805 | Metals & minerals, ex. petroleum . . 4,824 4,972 6,031 5,400 5,284 5,712 5,538 6,743 6,081 5,536 54187 4,404 4,770§ 60,850 52,577
506 | Electrical goods. . ............ 7,204 7,601 8,168 7,788 7,647 8,180 8,247] 8,373 8,687 8,823 8,291 7.722 8,286 88,910 84,054
507 | Hardware, plumbing & heating

equipment . ..., ..., ., . 3,418 3,810 4,057| 4,144 3,978 4,591 4,391 4,269 4.619| 4,786 4,3448 3,536 3,765 46,105 | 39,853
508 | Machinery, equip. & supplies. . . . . 13,427 1 13,814 16,131 | 16,112 | 15.425 16,257 | 15,648 | 15,358 | 16,624 16,556 | 14,665} 13,644 | 15,673 170,018{ 153,543
508 | Miscellaneous durable goods. . . . . 4,444 | 4,610 5,165 6,358 6,742 6,150 5,385 5,213 5,847 6,929 | 6,145 5,126 4,846 61,988 | 55,962
51 Nondurable goods . ... ... ... 59,245 | 58,871 65,808 | 65,193 66,360 | 65,593 | 65,179 | 64,748 66,831 | 68,425 | 66,151 58,802 63,4667 712,404] 653,737
511 | Paper & paper products . . . . .. .. 3,485 3,480 | 3,800 3,772 3,630 3,878 3,930 4,029 4,226 4,524 4,397 3,256 3,602 43,166 | 36,919
512 | Drugs, drug preprietaries and

druggists” sundries . . . . ..., .. 2,517 2,418 2,572 2,588 2,5121. 2,636 2,574 24862 2,707 2,627 2,533 2,395 2,5468 28,146 | 25,030
513 | Apparel, piece goods & notions . . . 3,031 4,002 4,042 3,242 3,055 3,868 | 3,962 4,370| 4,163 4,379 3.6841] 3,316 25718 41,7981 38,840
514 | Groceries & related products. . . . . 19,980 | 18,8451 20,141 20,769 | 21.332 21,011 21,663 | 20,646 | 20,518 20,8131 21,4558 18,371 20,524 227,273| 214,224
516 | Farm-product raw materials. . . . . . 6,730 | 6,295| 7,182 6,792 7.041 6,928 | 6,683| 6,913 7,289 8,348 7.207 6,863 754198 77,408 | 71,654
516 | Chemicals & aflied products . . . . . 2,037 1,841 2,188 2,240 | 2,143 2,340 2,207 2,148 2,280 2,453| 2,328 2,034 1,9508 24,211 23,657
517 | Petroleum & petroleum products . . 11,3191 10,823 12,140 | 11.166 11,0411 10,816 11,370 11.113 12,2821 11,893 11,7221 9104 10,833 125,685| 107,980
518 | Beer, wine, & distilled beverages . . 2,698 2,803 3,327 3,845 3,676 3,779 3,721 3,616 3,620 | 3,585 3,4220% 3,365 4,1397 37,592 36,123
§19 | Misc. nondurable goods . . . . . . . . 7,444 | 8,364 10,418 11.079 12,030| 10,236 | 9,069| 9553 9,836 9,702 8,403 9,098 9,760% 107,134] 99,410

Inventories, total . ... ... ... 149,548| 150,166/ 150,882 150,853| 151,371| 152,651 151,258| 148,823] 152,788 157,872| 169,166 148,804 148,245 {X) {X)
50 Durable goods . . ... ......., 95,885 | 85,989 97,667 | 98,240 100,083} 100,288| 99,537 | 97,919 99,294 | 101,601| 101,833 97,210 95,363 (X) ()
501 | Motor vehicles & auto. equip. . . . . 18,7441 19,214 | 19,363 | 19,457 20,430 | 20,170 | 19,699 | 19,533 20,763 | 20,794 | 21,5281 18,947 18,941 {X) (X}
502 | Furniture & home furnishings, . . . . 3,559 3,601 3,6751 3,792 4,022| 4,025 4,145 1 4,085 42181 4,113| 4,078§ 3,085 3,423 (X} {X)
503 | Lumber & other construction mat.. . 4,716 | 4,831 5,153 5,363 §,631 5,634 5,700 5,414 5,599 5,663 5,606 4,842 4,820 (X) (X}
504 | Sporting, recreational, - )

photographic & hobby goods,

toys & supplies . ... ... .., ., 3,381 3,438 - 3,620 .3,447 3,457 35281 3,835] 3,759 3,754 13,7081 3,851 3,456 3,308 {X) (X}
505 | Metals & minerals, ex. petroleum . . 8,575 8,182 9,311 8,326 8,449 9,692 9,232 8,787 8,909 9,287 9,419 8,970 9,481 (X} {3
606 | Electrical goods. ... .......... 13,434 | 13,669 13,772 13.477 13,756 | 13,698 13,654 | 13,645 13,283 | 13,610 13.543§ 13884 13,359 X3 X}
507 | Hardware, plumbing & heating

equipment ... .. ...... . ., 6,392 6,502 6,686 6,447 6,458 | © 6,498 6,447 8,305 6,524 6,714| 6,4390 6,479 6,390 V4] {(X)
508 | Machinery, equip. & supplies. . . .. 31,504 | 30,919 | 31,369 | 31,712 31,197 | 31,496 | 31,364 | 31.085 31,0111 32,539 32,437 32.789 30.914 (X} (X)
508 | Miscellaneous durable goods. .. .. 4,590| 4,633| 4,818 5,228 5,782 5,547 5,461 5,296 5,233 5,272 5,232 4,658 4,616 {X) X}
51 Nondurable goods ... ... ... . 63,663 | 54,177 | 53,215 | 52,604 | 51 288 | 52,363 | 51,721 | 50,904 63,494 | 56,271 57,333] 51,594 52,892 (X) (X}
511 | Paper & paper products ... .. . ... 3,573 3,560 3,574| 3,568| 3,528 3,540 3,648 3,470 3,515 3,744 | 3,780 3,407 3,652 (X} X)
512 | Drugs, drug proprietaries and

druggists’ sundries. .. ..., . .. 4,486 1 4,530 | 4,368| 4,540 42741 4,285| 4,466 4,437 4,651 5,000 5,004§ 4,035 4,221 (X) (X)
513 | Apparel, piece goods & notions . . . 7,061 70421 6,930 6,831 7,302 7,747 7,624 7,607 7,733 7,291 7,107 6,458 6,886 (X) (X)
514 | Groceries & related products. . . . . 11,820 12,022( 11,579 | 11.673 11,853 | 12,0251 12,430 | 11,935 12,6111 13,017 13,378 12,474 12,185 (X) (X)
515 | Farm-product raw materials. . . . . . 7,448 6,316 | 6,264 | 5,159 5,347 5,382 5,024 | 4,851 5,548 7,112 7,388 6,774 6,836 (X) (X}
516 | Chemicals & allied products . . . . . 2,100 2,267 2,2181 2,305 2,395 2,369 2,315 | 2,407 2,307 2,350 2,382 2,170 2,108 {X) 0
517 | Petroleum & petroleum products . . 36161 3,194] 3,230| 3016 3,035 3,1221 3,373] 3,103 3,30¢| 3,338] 3,322 3,247 3,759 (X} (X}
518 | Baer, wine, & distilled beverages . . 3,799 4,188 4,260 4.150 4,086 4,1401 3,967 3948 4,124 1 4,285| 43074 4.029 3,482 X} (X}
818 | Misc. nondurable goods . . . . . . . . 8,750 10,477 10,801 | 10.3562 8,468 | 9,753| 8,574 9145 $.696 1 10,136 10,665§ 9.000 8,863 X} X}

Stocl/sales ratios, total. . . . . . . 1.35 1.34 1.18 1.18 1.20 1.18 1.20 1.8 117 1.16 1.26 1.32 1.22 (X} (X}
50 Durable goods . ... ......, .. 1.87 1.82 1.60 1.81 1.69 1.58 1.62 1.62 1.55 1.51 1.70 1.79 1.64 {X) {X)
501 | Motor vehicles & auto. equip. . . .. 1.73 1.71 1.48 1.53 1.60 1.54 1.59 1.61 1.74 1.49 1.75 1.59 1.44 X X
502 | Furniture & home furnishir}gs ..... 1.78 1.77 1.56 1.7 1.86 1.80 1.78 1.71 1.47 1.45 1.69 1.46 1.58 IX% ?X;
503 .| Lumber & other construction mat, . 1.28 1.33 1.12 1.08 .1 .97 .98 .98 97 97 1.18 1.18 1.21 [¥¢} X}
504 | Sporting, recreational,
. photographic_ & hobby goods,

toys & supplies . ... .., .. ., 2.42 2.28 2.3 2.33 2,75 2.49 2.57 2.35 2.38 2.12 2.27 2.00 2.01 (X) (X)
505 Metalg & minerals, ex. petroleum ., . 1.98 1.85 1.64 1.73 1.78 1.70 1.67 1.63 1.46 1.58 1.74 2.04 1.99 (X} X)
806 | Eiectrical goads. , .. .......... 1.86 1.82 1.68, 1.73 1.80 1.67 1.66 1.63 1.65 1.83 1.63 1.80 1.61 {X) ()
507 | Hardware, plumbing & heating

equipment R, 1.87 1.85 1.65 1.56 1.62 1.42 1.47 1.48 1.41 1.40 1.48 1.83 1.70 X X
508 Machinery, equip. & supplies. . . ., 2.35 2.24 1.84 1.97 2.02 1.84 2.00 2.02 1.87 1.87 2.21 240 1.87 EX; EX;
508 | Miscellaneous durable goods. . ... 1.03 1.00 .93 .82 1.01 .80 1.01 1.02 89 .76 .85 .81 1.02 (X} X}
51 Nondurable goods . ... ..., .. S1 92 81 81 77 80 79 .79 80 82 87 88 83 X} (X)
511 | Paper & paper products . . . . .. .. 1.02 1.02 .94 .95 1.00 .89 .80 .86 .83 83 88 1.08 99 X) (X)
512 Drugs, drug proprietaries and

druggists’ sundries. . . ... . ... 1.78 1.87 1.70 1.76 1.70 1.63 1.74 1.80 1.72 1.90 1.98 1.68 1.66 X
513 Apparel, piece goods & notions . . . 2.33 1.76 1.71 2.1 2.39 2.00 1.92 1.74 1.86 1.66 1.93 1.95 2.68 fX; 88
514 | Groceries & related products. . . . . .69 .64 .67 .66 .56 .57 .57 .68 .61 62 .62 64 .59 {X) )
515 Farm—product raw materials. , . . . . 1.1 1.10 87 91 76 78 .75 .70 76 856 1.03 98 91 X) (X)
516 | Chemicals & allied products ., ., . 1.03 1.28 1.02 1.03 1.12 1.01 1.05 1.12 1.01 96 1.02 1.07 1.08 (X} (X}
517 Petroleqm & petroleum products . . .32 .30 .27 27 27 .29 .30 .28 27 28 .28 36 35 (X} {(X)
518 | Beer, wine, & distilled beverages . . 1.41 1.49 1.28 1.17 1.11 1.10 1.07 1.12 1.17 1.20 1.26 1.20 84 {X) (X}
519 Misc. nondurable goods . .....,.. 1.31 1.25 1.04 84 79 a5 89 .96 99 1.04 1.13 89 1.01 Xy )

“Preliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, S

Y p ' i k : ales and Inventories: December 1880 through December 15886,
x Cumulative data are not applicable for inventories or stock/sales ratios, cumulative seasonally adjusted sal

les estimates are not tabulated.



Table 2. Percent Change in Sales and Inventories of Merchant Wholesalers

Unadjusted Adjusted’
Inventories, Inventories,
sic ) . Sales end-of-month (at cost} Sales end-of-month {at cost)
Kind of business
code
11 months
Nov. 1987 | Nov. 1987 | 1987 from| Nov. 1987 Nov. 1987 | Nov. 1987 | Nov. 1987 | Nov. 1987 | Nov. 1987
from from| 11 months from from from from from from Nov.
Oct. 1987 | Nov. 1986 1986 | Oct. 1987 | Nov. 1886 | Oct. 1987 | Nov. 1986 | Oct. 1987 1986
Total ... ... e -7.1 +11.56 +98.1 +.8 +7.0 -1.86 +8.8 +.8 +7.0
50 Durablegoods .................. -11.0 +10.4 +98.3 +.2 +4.8 -2.4 +7.9 +.2 +4.7
501 Motor vehicles & auto. equip. ........ -11.8 +3.8 +3.4 +3.5 +13.6 -1.8 +2.4 +2.7 +13.6
502 Furniture & home furnishings......,.. -15.0 +13.8 +7.1 -.9 +32.2 -2.2 +11.4 +.3 +32.3
503 Lumber & other construction mat.. . ... -16.0 +16.0 +16.8 +.8 +13.4 -4.2 +11.7 +.6 +13.6
504 Sporting, recreational, photographic &
hobby goods, toys & supplies. . ..... -10.8 -9.7 +.8 -4.3 +2.7 -3.8 -12.2 -7 +2.8
5085 Metals & minerals, ex. petroleum ... .. -8.7 +23.0 +15.9 +1.4 +5.0 .0 +18.4 +1.2 +5.2
508 Electricalgoods ....... ... o, -7.1 +7.4 +5.8 -5 -2.5 +.1 +6.3 +.8 -2.6
507 Hardware, plumbing & heating
equipment. ... ... -9.2 +22.9 +18.7 4.1 -8 +.7 +18.4 -3.6 -4
508 Machinery, equip. & supplies......... -11.4 +7.5 C+10.7 -3 -1.1 -4.0 +5.1 -.8 -1.4
509 Miscellaneous durable goods . . . ...... -11.3 +19.9 +10.8 -.8 +12.3 -5.3 +13.9 -8 +12.5
51 Nondurable goods. . .............. -3.3 +12.5 +9.0 +1.9 +11.1 -9 +9.8 +1.8 +11.6
511 Paper & paper products .. ........... -2.8 +35.0 +16.9 +1.0 +10.9 +4.0 +31.4 -1.2 +11.2
512 Drugs, drug proprietaries and druggists’
sundries .. ... e -3.6 +5.8 +12.4 +.1 +24.0 +1.7 +2.7 +5.0 +23.9
513 Apparel, piece goods & notions . .. .. .. -156.9 +11.1 +7.6 -2.5 +10.0 +.6 +7.4 +2.0 +10.4
514 Groceries & related products ... ...... +2.8 +10.8 +86.1 +2.8 +7.2 +5.4 +8.3 +2.1 +7.5
515 Farm-product raw materials . . ...... .. 13.7 +5.0 +8.0 +3.8 +8.1 -20.6 +2.1 -3.3 +9.8
516 Chemicals & allied products. ......... -5.1 +14.5 +2.8 +1.4 +9.8 +2.7 +8.1 +.9 +9.6
517 Petroleum & petroleum products . .. ... -1.4 +28.8 +16.4 -4 +2.3 -.8 +26.8 -2.1 +2.2
518 Beer, wine, & distilled beverages...... 4.5 +1.7 +4.1 +.5 +6.9 -1.0 -6 +.3 +7.2
519 Misc. nondurable goods. .. .......... -3.1 +3.4 +7.8 +5.2 +18.5 -1.7 -1.1 +6.4 +18.4

T Adjusted for seasonal variation and, in the case of sales, also for trading-day differences.

EXPLANATORY MATERIAL

Scope of Survey

Wholesale trade, as defined in Major Groups 50 and 51
of the 1972 edition of the Standard Industrial Classification
Manual’ and the 1977 Supplement and as covered in the
1982 Economic Censuses, includes establishments or places
of business primarily engaged in selling merchandise to
retailers; to industrial, commercial, institutional, farm, or
professional business users; to other wholesalers; or acting
as agents or brokers in buying merchandise for or seliing
merchandise to such persons or companies.

The principal types of establishments included are: (1)
merchant wholesalers who take title to the goods they sell,
such as wholesale merchants or jobbers, industrial distrib-
utors, voluntary group wholesalers, exporters, importers,
cash-and-carry wholesalers, drop shippers, major distribu-
tors, retailer cooperative warehouses, terminal elevators,
and cooperative buying associations; (2) sales branches
and sales offices {but not retail stores} maintained by
domestic manufacturing or mining enterprises apart from
their plants or mines for the purpose of marketing their
products; and {3) agents, merchandise or commodity bro-
kers, and commission merchants.

TExecutive Office of the President, Office of Management and Budget,
Standard Industrial Classification Manual, 1972, and the 1977 Supple-
ment.

This survey is limited to merchant wholesalers (described
under category 1 above), who constitute the major portion
of the broad field of wholesale trade, and excludes the
other types of wholesale trade. All kinds of business in
which merchant wholesalers operate are represented in
this survey.

Also included in this survey are the sales and inventories
of central administrative offices and auxiliaries of merchant
wholesale establishments and manufacturers’ sales branches
of ferrous metal service centers SIC (505},

Reliability of Data

Estimates based on a sample survey will differ from the
value derived from the population because of sampling
variability and nonsampling error. Sampling variability occurs
because observations are made only on a sample, not on
the entire population. Nonsampling errors can be attributed
to many sources in the collection and processing of data.
The accuracy of a survey result is determined by the joint
effects of sampling variability and nonsampling errors.

The estimates of the coefficients of variation in percent
for sales and inventories at the level of detail provided in
this publication are shown in table 3. Note that the partic-
ular sample used in this survey is one of a large number of
all possible samples of the same size that could have been
selected using the same design. In about two out of three
{67 percent) of these samples, the estimate would differ
from a complete enumeration by less than the correspond-



ing percent for that estimate shown in the sampling vari-
ability table. In about 9 out of 10 (S0 percent) of these
samples, the estimates would differ from the results of a
complete enumeration by less than 1.65 times the percent-
ages shown. In about 19 out of 20 (95 percent} of these
samples, the estimate would differ from the results of a
complete enumeration by less than twice the percentages
shown.

To illustrate the computations involved in the above
confidence statements, as related to dollar volume sales
estimates, assume that an estimate of sales published in
table 1B is $10,750 million for a particular month and that
the median coefficient of variation for this estimate as
given in table 3, is 1.8 percent, or 0.018. Multiplying
$10,750 million by 0.018 vyields $194 million. Therefore a
67-percent confidence interval is $ 10,556 million to $ 1 0,944
million ($10,750 million plus or minus $194 million). If
corresponding confidence intervals were constructed for
all possible samples of the same size and design, approxi-
mately 2 out of 3 (67 percent) of these intervals would
contain the figure obtained from a complete enumeration.
Typical practice is to construct 90 or 95 percent confi-
dence intervals. Continuing with the illustration, a 90-
percent confidence interval is $10,430 million to'$11 ,070
million ($10,750 million plus or minus $320 million). A
95-percent confidence interval is $10,362 million to $11 ,138
mitlion ($10,750 million plus or minus $388 million).

All comparisons appearing on the front page of this
publication and for which measures of sampling variability
are available are accompanied by an indication of the
90-percent confidence interval. Thus a statement such as
" +0.8 (£ 1.3)" indicates a 90-percent confidence inter-
val from -0.5 to +2.1. If the confidence interval contains
zero, it is uncertain whether there is an increase or decrease.

Nonsampling Errors

The coefficient of variation also measures certain non-
sampling errors but does not measure any systematic
biases in the data. Bias is the difference, averaged over all
possible sarmples of the.same size and design, between the
estimate and the true value being estimated.

A maijor source of bias in the published estimates is due
to imputing data for nonrespondents, for late reporters,
and for data which fail edit.

For all kinds of business combined, imputed data amount
to about 34 percent of the sales estimates and 38 percent
for inventories.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inven-
tories: December 1980 Through December 1986 for a full

description of the sample design and estimation proce-
dures.

Benchmarking

Wholesale sales and inventory estimates in this report
reflect the results of a benchmarking? operation which
made use of 1984 and 1985 estimates tabulated from the
1985 Annual Trade Survey. The sales estimates for the
period January 1984 through December 1986 were derived
in @ manner so that the sum of the 12 months for 1984 and
1985 were equal to the sales estimates published in the
1984 and 1985 Annual Trade Surveys. The revision pro-
cess was conducted so as to minimize changes to previ-
ously published month-to-month trends. The estimates for
the original series were derived by using composite esti-
mation procedures. Using inventory results from the annual
surveys for the years 1980 to 1985, monthly inventories
were revised to a non-LIFO basis. Through the use of
carry-forward factors, the effect of the revision process
was applied t6 composite sales and inventory estimates
subsequent to December 1985. These factors were derived
at various kind-of-business levels and are held constant
until the next benchmarking operation. Aggregate level
estimates were derived by summing appropriate three-digit
kind-of-business estimates, thereby assuring additivity.

CLASSIFICATION DIFFERENCES BETWEEN
MONTHLY SURVEY AND 1977 AND 1982
CENSUSES OF WHOLESALE TRADE

For SIC 505, the monthly survey included merchant
wholesalers as well as sales branches of ferrous metals
service centers with inventories. Therefore, the 1977 and
1982 census sales estimates included the receipts of
merchant wholesalers and sales branches of ferrous metals
service centers with inventories. k

Establishments classified in the Farm-Product Raw
Materials group (SIC 515) included as sales, products
purchased and transferred to other company establish-
ments. In the monthly survey, intercompany transfers
are not included in sales. Because of the differences, the
1977 and 1982 sales for the SIC were obtained from the
1877 and 1982 Annual Trade Surveys (ATS).

Inventories were not benchmarked to the census
levels since the census of wholesale trade does not
include inventories of auxiliary and central administrative
offices of merchant wholesale establishments which are
included in the monthly survey. The inventory estimates
for the years 1977 and 1982 were computed by multi-
plying the stock/sales ratios obtained from the annual
surveys by the census sales for these years,

Unpubﬂis“hed Data

Sales and inventory estimates for unpublished four-digit
wholesale trade categories are not included in this publica-
tion because their sampling variability is so high, relative to

2For a more detailed description, see the section dealing with revisions
to published data in the Current Business Reports publication, Revised
Monthly Wholesale Trade: December 1980 Through December 71988,



the changes from month-to-month or between other peri-
ods, as to make them potentially misleading. The Census
Bureau, for a nominal fee on written request, will release
these data for individual use, though not for publication.

Definition of Terms

Sales. Sales include the following: merchandise sold for
cash or credit at wholesale and retail by establishments
primarily engaged in merchant wholesale trade; receipts
from customers for rental or leasing of equipment, instru-
ments, tools, etc.; receipts for delivery, installation, alter-
ation, maintenance, repair, storage, and other services;
and gasoline, liquor, tobacco, and other excise taxes which
are paid by the manufacturer and passed along to the
wholesaler. Sales are net after deductions for refunds and
allowances for merchandise returned by customers. Sales
which are made on an agency basis for others are included
as gross sales. Direct shipments on orders from wholesal-
ers are also included in sales. Total sales do not include
nonoperating income from sources such as investments,
rental or sale of real estate, etc.

Sales exclude sales and excise taxes collected directly
from customers and paid directly to a local, State, or
Federal tax agency. Also excluded are receipts from cus-
tomers for carrying or other credit charges.

Inventories. Inventories represent stocks on a non-LIFO
basis of merchandise owned by merchant wholesalers at
the end of the month regardless of location except for
goods held outside the United States. Goods held on
consignment and items not held for sale such as fixtures,
equipment, and supplies are not included. Goods held in
foreign trade zones in the United States are also included.
Methods of valuation may vary according to the account-
ing practices of the firm.

Stock/Sales Ratios. The stock/sales ratios are derived by
dividing the dollar value of inventories by the dollar value of
sales. No adjustment is made in these ratios for the markup
in sales which may vary from trade to trade.

Kind-of-Business Classifications

The durable goods group includes establishments prima-
rily engaged in the distribution of goods classified in SIC
major group 50. This group includes establishments clas-
sified in SIC groups 501 through 509.

The nondurable goods group includes establishments
primarily engaged in the distribution of goods classified in
SIC major group 51. This group includes establishments
classified in SIC groups 511 through 518.

For a further description of the kinds of business included
in the major groups see the 1972 Standard Industrial
Classification Manual and the 1977 Supplement.

Adjustment for Seasonal and Trading-Day Variation

Seasonal factors for adjusting data in this publication
have been developed by the method described in the X-17
Variant of the Census Method Il Seasonal Adjustment
Program, U.S. Bureau of the Census Technical Paper No.
15, revised 1967. Trading-day factors for adjusting sales
estimates were also derived from the X-11 program.

Seasonal adjustment of estimates is an approximation
based on current and past experiences. Therefore, the
adjusted could become less precise if current competitive
pressures, changes in economic conditions, and other
elements introduce significant changes in seasonal and
trading-day patterns.

A description of the trading-day adjustment procedure
may be found in Estimating Trading-Day Variation in Monthly
Economic Time Series, Bureau of the Census Technical
Paper No. 12, 1965. Additional details concerning the
seasonal adjustment procedure may be obtained from the
Chief, Business Division, Bureau of the Census, Washing-
ton, D.C. 20233.

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unad-
justed estimates (including the latest preliminary estimates)
as input to the X-11 program. After the last benchmarking
operation, factors were developed and used to derive
adjusted sales estimates for the period January 1984
through January 1987. Factors were developed and used
to derive non-LIFO inventory estimates for the period
December 1980 through January 1987. When unadjusted
preliminary and final estimates become available, all esti-
mates will be used as input to the X-11 program and new
factors will be applied to the preliminary and final (one
month before the preliminary) estimates and to the previ-
ous year estimates that correspond to the preliminary
month.

Table 4 presents, by kind of business, the combined
seasonal and trading-day factors that are used to adjust
inventory and sales estimates. For all kind of business, one
month of projected factors are shown. These projected
factors are estimates of the factors that will be used to
derive adjusted estimates.

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census
Bureau’'s on-line information utility. For further information, contact Customer SerVIces DUSD, Bureau of the Census,

Washington, DC 20233 or call (301) 763-4100.




Table 3. Coefficients of Variation of Sales and Inventories
(in percent}

. . Current
Ratio of two Cumulative year
Preliminary Final consecutive Year to year sales cumulative
SIC Kind of business estimates estimates months estimates estimates to
code previous
year
Range Median Range Median Range Median Range Median cY PY cumulative
Sales, Total. . ................... 1.2-1.6 1.2 1.0-1.4 1.2 0.4-0.9 0.6 1.4-1.8 1.6 1.0 ) (Y)
50 Durable goods .. ............ .. ... 1.3-1.9 1.6 1.1-1.7 1.4 0.5-0.9 0.7 1.4-2.2 1.8 1.3 (Y} (8¢}
501 Motor vehicles & auto. equip.. .. ......... 3.2-3.7 3.4 3.0-3.7 3.3 0.9-1.8 1.5 2.453 3.8 3.1 Y} {Y}
802 | Furniture & home furnishings . .. ... ... ... 5.0-8.7 6.6 4.6-8.1 5.3 1.8-7.1 3.1 8.1-12.0 8.0 5.1 Y} Y}
SO3 | Lumber & other construction mat.. . . .. . . . . 5.3-8.8 6.9 5.0-8.5 6.7 1.6-3.5 2.1 4.6-11.3 9.4 8.3 Y} [42]
504 | Sporting, recreational, photographic & hobby .,
goads, tays & supplies. .. .. ....... ... 4.9-8.4 7.1 5.0-8.8 5.9 1.8-5.5 3.3 8.4-20.4 11.6 5.8 {Yy Yy
505 | Metals & minerals, ex. petroleum . ., ... 3.5-4.6 4.4 3.5-4.7 4.1 1.2-2.4 1.8 3.9-7.0 4.9 3.3 {Y) {Y}
506 | Electrical goods . . .. ............ .. . 2.0-3.2 2.3 1.8-2.8 2.2 1.1-1.7 1.6 2.9-9.0 5.2 2.1 (Y) (Y)
507 | Hardware, plumbing & heating equipment . . . 6.2-8.6 6.9 6.0-8.0 6.5 1.3-3.6 2.0{ 5.0-10.3 8.1 5.7 (Y} Y)
508 | Machinery, equip. & suppiies . . ... ..... . . 2.3-3.0 2.6 1.6-2.5 2.5 0.8-2.1 1.6 2,2-5.2 4.6 1.7 (¥} (Y)
09 Miscellaneous durable goods . . . . ... ... .. 2.9-4.1 3.4 2.6-4.0 3.0 1.2-2.7 1.8 3.2-5.5 4.9 2.3 {Y) v}
51 Nondurable goods . . . . ... ..., PRSP 2.0-3.2 2.2 1.9-23 21 0.4-1.5 0.8 2.4-3.3 2.8 1.9 (Y} {Y)
511 Paper & paper products. . ... ... ...... .. 3.8-5.8 5.3 3.8-5.7 4.8 1.1-2.6 1.9 2.9-8.5 4.9 4.1 {Y) {Y)
812 | Drugs, drug proprietaries and druggists’
sundries .. ... ... ., L., 5.0-8.3 5.8 5.0-7.9 5.8 0.8-2.0 1.7 3.4-10.1 7.8 5.4 (Y} {Y)
513 | Apparel, piece goods & notions 7.3-9.2 7.5 6.1-8.3 7.5 2,6-5.3 3.1 6.0-10.4 8.4 5.8 \4] Y)
514 | Groceries & related products . 3.6-6.8 4.2 3.848 4.2 0.5-4.1 0.8 4.2-7.0 6.6 4.0 (Y} Y}
515 | Farm-product raw materials . . . . ... . ... . . 4.8-8.2 5.4 4.4-6.2 5.2 2.0-4.4 2.6 5.9-8.3 6.3 4.3 {Y} {Y}
518 | Chemicals & allied products.. ..., ........ 5.1-8.9 7.4 4.8-8.5 5.8 1.1-3.8 2.3 8.4-12.4 9.0 5.7 Y} Y}
§17 | Petroleum & petroleum products. . . . . . . . . . 4.0-4.9 4.5 4.0-4.8 4.3 0.8-1.3 1.1 3.0-12.0 7.9 3.8 Y} Y}
518 | Beer, wine, & distilled beverages. ... ...... 2.8-3.7 2.8 2.6-3.3 2.8 0.8-1.7 1.4 2.8-9.9 6.8 2.5 Y} Y}
518 | Misc. nondurable goods . . .. ......... .. 4.5-5.5 4.9 4.2-55 4.6 1.4-2.3 1.7 4.7-8.7 6.5 4.0 ) {Y)
Inventories, Total . . . .............. 1.1-1.3 1.3 1.2-1.3 1.3 0.2-04 0.3 0.8-21 1.5 (X} (X} X}
50 Durablegoods . .............. ... .. 1.3-1.8 1.5 1.4-1.6 1.5 0.2-0.5 0.3 1.0-2.4 2.0 (X) X) X)
501 Motor vehicles & auto. equip.. .. . 4.4-6.2 5.2 4.5-5.7 5.1 0.5-1.4 0.9 3.7-6.8 5.9 {X} (X) )
502 | Fumiture & home furnishings . . . . 7.5-8.9 8.2 7.6-9.4 7.9 0.6-2.3 1.4 5.1-16.8 13.0 (X) (X} (X}
503 | Lumber & other construction mat.. . . . . . . . . 4.9-6.1 5.6 4.9-5.7 5.4 0.7-2.9 1.01 4.6-126 7.4 (X) (X) [b4]
504 | Sporting, recreational, photographic & hobby
goods, toys & supplies. .. ............ 7.5-12.4 10.1 8.7-11.5 10.5 0.8-2.0 1.4 44186 131 (X} (X (X)
505 | Metals & minerals, ex. petroleum . .. ..., .. 4.8-5.9 5.8 4.7-5.9 5.6 0.56-0.9 0.8 4.0-8.3 6.8 {X) (X} )
506 | Electrical goods . . .. ............ . ' 1.7-2.4 1.8 1.5-2.6 1.9 0.3-0.7 0.5 2.2-9.1 5.7 (X} X} X}
507 | Hardware, plumbing & heating equipment . . . 4.3-5,3 5.0 4.1-5.4 4.7 0.5-2.6 1.2 4.8-8.6 6.4 (R X} {X)
508 | Machinery, squip. & supplles . . ....., .. .. 2.1-3.4 2.9 2.1-3.0 2.8 0.3-0.9 0.6 2.8-8.2 4.4 {X} {X} {X)
508 | Miscelianeous durable goods . ........... 5.2-8.3 6.8 5.4-8.3 8.5 0.5-1.0 0.3 7.7-12.8 10.8 (X} {43 {X}
- 51 Nondurablegoods. . ... . ......... . .. 1.4-20 1.9 1.5-1.9 1.7 0.4-06 0.5 1.8-2.7 2.0 {X} X} X)
511 Paper & paper products. . ... ........... 5.8-6.8 8.1 5.6-6.6 6.1 0.5-1.1 0.8 3.4-9.7 8.1 {X§ {X) {X)
512 | Drugs, drug proprietaries and druggists’
sundries .. ... L 0L 5.4-6.3 5.7 5.3-5.9 5.7 0.5-1.2 0.7 4.8-9.1 7.9 (X) (X) (X)
513 | Apparel, pisce goods & notions . ., .. ..., . 4.4-6.0 5.3 4.2-6.0 5.1 0.9-1.7 1.3 6.0-14.5 8.9 {X) {X) {X)
514 | Groceries & related products ., ....... ... 4.7-5.1 4.7 4.7-5.4 4.9 0.6-1.0 0.8 3.6-7.9 5.8 (X) {X) {X)
515 | Farm-product raw materials . . . ... ... ... 8.5-8.1 7.2 8.3-8.0 7.3 1.2-3.9 21 7.3-10.4 9.9 (X) {X) (X)
516 | Chemicals & allied products . . . . . . . . 7.0-9.2 7.6 7.2-9.4 7.5 0.8-2.1 1.3 8.4-14.9 10.9 {X) (X} (X}
517 | Petroleum & petroleum products. . . .. 2.9-4.4 3.3 3.1-4.0 3.4 0.7-2.0 0.8 3.0-20.7 7.9 (X) [(04] (X)
518 Beer, wine, & distilled beverages. . 4.4-5.8 4.9 4.3-6.2 4.9 0.6-1.2 0.8 2.5-6.7 5.9 {X} {X) {X)
519 | Misc. nondurable goods . ... ...... . .. .. 7.2-9.0 8.2 7.6-8.4 8.0 0.9-3.1 1.2 5.5-12.2 1.1 (X} {X) {X)

y Previous year cumulative coefficients of variation will appear early in 1988,
x Cumulative coefficients of variation are not applicable for inventories.

NOTE: Coefficients of variation are based on data unadjusted for seasonal variatio

ns or trading-day differences. The range and median coefficients of
variation are based on data for June 1987 through November 1987.
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Table 4. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

1986 1987
sic . .
code Kind of business

Nov." Dec. Jan. Feb. Mar. Apr. May June July Aug.| Sept. Oct."| Nov." Dec.

Sales," Total . .............. 862} 1.03%5 .863 .805{ 1.035| 1.018| 1.007} 1.039 .998 876} 1.009| 1.037 .883| 1.036
50 Durablegoods.............. .854 1 1.010} .920{. .880| 1.031] 1.027 991} 1.063] 1.004] .885] 1.031} 1.071 9761 1.012
501 Motor vehicles & auto. equip.. ... 8561 1.011 958 .B71] 1.014} 1.034] 1.037{ 1.083] 1.034} .969 8487 1.079 8691 1.031
502 Furniture & home furnishings .. .. .885 974 .868 .882 9911 1.013 .991] 1.058| 1.033}| 1.005| 1.073| 1.132 .984 877
503 Lumber & other construction

21T A P 842 .876| .811 7931 .865| 1.044| 1.040| 1.120} 1.113] 1.080| 1.087| 1.103 978 .878
504 Sporting, recreational,

photographic & hobby goods,

toys & supplies ............. 1.0731 1.011 .849 877 881 1.000} .888 9781 .980 8961 1.074} 1.180! 1.103| 1.037
505 Metals & minerals, ex. petroleum . 889 .983] .968 8441 1.088] 1.040 9851 1.034| .887 8811 1.058} 1.012: .924 981
506 Electrical goods. . ..o a 1.017§ 1.062 812 .807| 1.017 848 8271 1.018 .989 8881 1,066 1.107] 1.027) 1.068
507 Hardware, plumbing & heating

equipment ., ...l .840 9601 .932 902 | .968| 1.041| 1.008| 1.081| 1.049| 1.000| 1.018| 1.073 .967 977
508 Machinery, equip. & supplies . . .. .824| 1.043] .908 807} 1.065; 1.050} 1.006| 1.053} .986 .968] 1.028| 1.024]| .945! 1.063
509 Miscellaneous durable goods 877 864 954 | .893| 1.033} 1.138 983 897 .935( 1.008| 1.033| 1.098| 1.028 .955
51 Nondurable goods . . . . 969 1.056| .982 917] 1.041} 1.007} 1.020! 1.021 .992 9681 .992) 1.010] .893| 1.056
511 Paper & paper products 848 1.005, .978 9398} 1.035; 1.018 L9681 1.035] .998! 1.008! 1.007] 1.042] .874} 1.015
512 Drugs, drug proprietaries and

druggists’ sundries. .......... 956] 1.025| 1.001 .927( 1.026| 1.030 955 1.010 987 9551 1.036] 1.039 985 1.032
513 Apparel, piece goods & notions . . 801 J778%  .887| 1.039} 1.038 977 8791 1.070| 1.112| 1.165] 1.068( 1.114{ .932 774
514 Groceries & related products . . 967 | 1.025 978 9161 1.006} 1.007} 1.020| 1.012} 1.033 9951 1.007| 1.007 9801 1.030
515 Farm-product raw materials . 1.069| 1.186{ 1.090 969 | 1.083 977 1.020| .955 877 848 | .870| 1.011| 1.099] 1.206
516 Chemicals & allied products . ... . 9257 .93G| .991 9251 1.041| 1.022] 1.000| 1.068 397 986 1.039} 1.059 .879 920
517 Petroleum & petrofeum products . 0881 1.114} 1.104| .958| 1.061 975 957 963! 938 903} 1.007} 1.009{ 1.003| 1.112
518 Beer, wine, & distilled beverages . 478§ 1.201 7601 7741 827 .884; 1.024] 1.098! 1.102] 1.038! 1019} 1.036] .998| 1.227
519 Misc, nondurable goods . ....... 9141 1.017 856 8561 1.078 1.101] 1.180} 1.070} 1.012 9581 .963 969 9651 1.000

Inventories, total . .......... 1.008| 1.007] 1.003( 1.006{ 1.009{ 1.006 .992 .985)  .9%0 .985 .897| 1.009§ 1.007| 1.004
50 Durable goods . ............. 1.000| .995 985 9931 1.002] 1.004| 1.000| 1.008{ 1.005]| 1.002{ 1.010] 1.001| 1.000 995
501 Motor vehicles & auto. equip.. ...} 1.014] 1.016 .898 ] 1.002| 1.008| 1.00% .988| 1.004] .976 959 | 1.022) 1.006| 1.014] 1.017
502 Furniture & home furnishings . .. . 9841 1.027] 1.014] 1.012 9941 .976 996 .995 892! 1.014] 1.007} .994; .983| 1.020
503 Lumber & other construction

347 S T 485 .986 961 8871 1.026) 1.030f 1.002} 1.026; 1.018] 1.012} .897 .882 .984 894
504 Sporting, recreational,

photographic & hobby goods,

toys & supplies 978 977 984 .990| 1,008} 1.001 .993| 1.0121 1.028] 1.016) 1.016} 1.010 .974 .978
505 Metals & minerals, . 85| 1.013] 1.007{ 1.000| .993 .987 .997| 1.016] 1.009 997 .993 .981 9831 1.011
506 Electrical goods. .« oo cvnn 1.005| .984| .969 .970| .978 995 992 | 1.000{ 1.025| 1.023| 1.034| 1.019| 1.008 .988
507 Hardware, plumbing & heating

eqQUIPMENT ... .t 880 .962; .972 899} 1.028| 1.042] 1.032] 1.011] 1.017] 1000} .986) .983| .878 964
508 Machinery, equip. & supplies . 1.008 887 .985 8941 1.006] 1.005] 1.006}] 1.011} 1.004} 1.006 8867 1.0041 1.009 .935
508 Miscellaneous durable goods .. ..| 1.022 .957| .874| .986) .878 .894| 1.010] .995] 1.019} 1.026} 1.027] 1.020} 1.020 .855
51 Nondurable goods . .. .... 1.032| 1.031§ 1.036§ 1.029( 1.022] 1.008 872 872 962 950 973} 1.018] 1.030} 1.029
511 Paper & paper products 1.007 995 994 | 1.007} 1.003| 1.004)| 1.003| 1.005| 1.000| 1.006 976 9841 1.005 995
512 Drugs, drug proprietaries and

druggists’ sundries. .. ........ .878 9941 1,023 1.031] 1.062¢ 1.019 .981 969 965 961 999} 1.027 979 981
513 Apparel, plece goods & notions .. 841 894} 1.000] .9B6| .948% .966] 1.014| 1.033{ 1.078| 1.065; 1.035] .981 938 .980
514 Groceries & related products ....1 1.0471 1.000 9781 1.008 887 .994 8981 1.002 981 .566 9891 1.038 1.045) 1.004
515 Farm-product raw materials . 1.166| 1.2131 1.251; 1.157( 1.088 .996 819 810 785 792 872 1.078] 1.168| 1.194
516 Chemicals & allied products 1.002{ .983| .990| 1.006f .998| 1.035{ 1.009} 1.012| 1.011 .98 959 999 1.004 975
517 Petroleum & petroleum products .{ 1.037] 1.080| 1.082| .921 931 .943 996 | 1.006| .984| 942} 1.010( 1.021| 1,038 1.113
518 Beer, wine, & distilled beverages .| 1.052 812 .842 .859| .997}-1.022| 1.005] 1.032}| 1.011 8871 1.004| 1.047| 1.049 .905
519 Misc. nondurable goods . ....... 972 1.018| 1.033} 1.071| 1,111} 1.072 .980 8N .936 9301 .957 984 9731 1.021

"Revised

T Adjusted sales and inventory data shown in table 1A are obtained by dividing the unadjusted data by the adjustment factors shown above for the
corresponding group.Adjusted data for the totals are obtained by adding the durable and nondurable goods. Seasonal factors shown for the totals will
provide an approximation of the adjusted estimates, but may show small differences from the published data.

Note: The seasonal factors shown have been computed based on monthly estimates through the current month preliminary estimates.
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Sales. November 1987 sales of merchant wholesalers,
after adjustment for seasonal variation and trading-day
differences but not for price changes, were $128.3 billion,
down 1.6 percent (+ 1.4 percent) from the revised Octo-
ber level but up 8.8 percent (+ 2.6 percent) from a year
ago. The October preliminary estimate was revised down-
ward by $0.1 billion or about 0.08 percent. November
sales of durable goods decreased 2.4 percent (+ 1.1 per-
cent) from October but were up 7.9 percent {+2.4 per-
cent} from a year ago. November sales of nondurable
goods were down 0.9 percent { + 2.5 percent) from Octo-
ber but were 9.8 percent (+ 5.1 percent) above November
1986. Sales in the farm-product raw materials category
decreased 20.6 percent from October to $6,558 million.

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price
changes, were $157.9 billicn at the end of November, up

0.8 percent (£ 0.4 percent) from the revised October level
and up 7.0 percent (+ 1.4 percent) from a year ago. The
October preliminary estimate was revised upward by $0.7
billion or about 0.5 percent. Inventories of durable goods
wholesalers increased 0.2 percent (+0.5 percent) from
the October level and were 4.7 percent (+ 1.8 percent)
above a year ago. Inventories of nondurable goods whole-
salers were up 1.8 percent (0.8 percent) from the
October level and were 11.5 percent (3.2 percent)
above November 1986.

Stock/Sales Ratic. The November stock/sales ratio for
merchant wholesalers, based on seasonally adjusted data
was 1.23, up from the October ratio of 1.20.

Data in this report are based on a sample and, therefore,
are subject to sampling and nonsampling errors. A discus-
sion of the reliability of the data is on page 4.

Monthiy Sales, Inventories, and Stock/Sales Ratios
of Merchant Wholesalers: 1981-1987
(Seasonally adjusted)
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Monthly Wholesale Trade for December is scheduled to be released February 10, 1988 at 10:00.

" Address inquiries concerning this report to Shirley Roberts, Business Division, Bureau of the Census, Washington, D.C. 20233. Telephone (301)

763-3916 or 763-3917.

For sale by the Superintendent of Documents, U.S. Government Printing Office, Washington, D.C. 20402.



Table 1A. Adjusted Estimated Monthly Sales, Inventories, and StocldSales Ratios of Merchant Wholesalers:

1987 and 1986

(Data adjusted for seasonal variation and, in the case of sales, also for trading-day differences. Sales and Inventories in millions of dollars)

1887 1986
c?.)‘ge Kind of business
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.P Nov." Dec
Sales, Total . .o vv e 116,845 | 123,281 | 123,009 | 123,439 | 124,486 | 124,836 | 126,196 128,164 | 129,912 | 130,384 | 128,3120 117,892 | 118,446
50 Durable goods . ... v viv i 55,893 | 59,344 | 59,4981 69,016 59,413 | 60,274 60,784 61,065 82,238 62,978 61,482§ 57,004 57,833
501 | Motor vehicles & auto. equip.. . ... ... ... 11,334 | 12,931 12,800 12,338 12,839 12,073| 12,001 | 12,518} 12,612 12,961 12,731§ 12,433 12,966
502 | Furniture & home furnishings . .. ...... ... 2,377 2,304 2,37 2,190 2,179 2,117 2,260 2,376 2,670 2,499 2,445 2,195 2,227
503 | Lumber & other construction mat.. . . . . ... . 4,543 4,571 4,831 4,696 4,791 5171 5,262 5,083 5,296 5,182 4,965 4,443 4,635
504 | Sporting, recreational, photographic & hobby
goods, toys & supplies. . . . ... ... 1,645 1,718 1,664 1,480 1.417 1,449 1,508 1,606 1,480 1,471 1,415 1,611 1,627
505 | Metals & minerals, ex. petroleum .. ... .. .. 4,983 5,267 5,493 5,192 5,364 5,524 5,612 5,795 5,767 5,866 5,864 4,954 4,852
506 | Flectrical goods . . ..ot 7,899 8,270 8,023 8,207 8,249 8,085 8,339 8,381 8,055 8,081 8,073 7,593 7.812
507 | Hardware, plumbing & heating equipment 3,667 3,891 4,191 3,981 3,944 4,247 4,186 4,269 4,537 4,460 4,492 3,762 3,922
508 | Machinery, equip. & supplies . .. .. ... . 14,787 | 15.230| 15,146 15345| 15,348 15439| 15870 15866 16,171 | 16,167 1561 9] 14,766 15,027
509 | Miscellaneous durable goods . . . ......... 4,658 5,162 5,000 5,687 5,782 6,169 5,759 5,172 5,660 6,311 5,978 5,247 4,765
51 Nondurable goods . . . . ... ... ....| 60652| 63,937 63,611 | 64,423 | 65073 64,562 | 65.412| 67,099| 67,674 67,406 66,830Q 60,888 60,613
511 | Paper & paper products. . . ..o on e 3,564 3,708 3,671 3,705 3,885 3,844 3,938 3,993 4,197 4,342 4,514 3,435 3,584
12 | Drugs, drug proprietaries and druggists’
SUNAAES &b v vt vt s i 2,514 2,608 2,507 2,513 2,630 2,610 2,608 2,678 2,613 2,528 2,572 2,505 2,484
513 | Apparel, piece goods & notions . . 3,417 3,852 3,894 3,318 3,476 3,616 3,563 3,784 3,935 3,931 3,983 3,680 3,300
614 | Groceries & related products . ... .. 20,429 | 20,596 | 20,021| 20626 20,914| 20,762| 20,971| 20,760} 20,375| 20,768 | 21,893 20,032 20,023
516 | Farm-product raw materials . . ... ........ 6,174 6,496 6,632 6,962 6,903 7,254 7,620 8,152 8,378 8,258 6,558 6,420 6,358
516 | Chemicals & allied products. . .. .. ....... 2,055 1,990 2,100 2,192 2,143 2,191 2,214 2,176 2,204 2,316 2,378 2,198 2,097
517 | Petroleum & petroleum products. . . .. ... .. 10,263 | 11,297 | 11,442 | 11,452| 11,537 11,278| 12,160| 12,307 12,197 | 11,787 11,687 9,215 9,724
518 | Beer, wine, & distilled beverages. . . . .. .. .. 3,550 3,621 3,589 3,603 3,580 3,442 3,377 3,387 3,454 3,464 3,429 3,448 3,446
519 | Misc. nondurablegoods . ...... . .. .. 8,686 8,771 9,655 10,083 10,195 9,566 8,961 9,972 106,321} 10,012 9,846 9,954 9,597
Inventories, total. . .. ... ... . L i49,347 149,408 | 149,565 | 150,050 | 162,673 | 153,093 | 152,648 | 151,222 | 153,245 | 166,632 | 157,899 147,548 | 147,375
50 Durablegoods ... ... ..o 97,280 | 96,594 | 97,491 97,891|100,066| 99,504 | 99,089 | 97,980 | 98,482| 101,376 | 101,628 97,066 95,710
501 | Motor vehicles & auto. equip.. .. .. .. ... .. 18,782 19,176 | 19,209 | 19,360 20,678 | 20,090| 20,183 20,368 | 20,316| 20,670| 21,231 18,685 18,643
502 | Furniture & home fumishings . . ... ... ... 3,510 3,558 3,697 3,885 4,038 4,045 4,178 4,029 4,189 4,138 4,149 3,135 3,333
503 | Lumber & other construction mat.. . ... .. .. 4,807 4,846 5,022 5,207 5,520 5,491 5,698 5,380 5,616 5,665 5,697 5,017 4,940
504 | Sporting, recreational, photographic & hobby
goods, toys & supplies. .. ... ... 3,438 3,473 3,492 3,444 3,481 3,486 3,731 3,700 3,695 3,672 3,646 3,545 3.387
505 | Metals & minerals, ex. petroleum .. ... ..., 9,508 9,182 9,377 9,449 9,477 3,539 9,150 8,823 8,972 9,467 9,682 9,107 9,359
606 | Electrical goods . ... .o i it 13,864 | 14,092 | 14,082| 13,645| 13,867| 13,698 13,321 13,338| 12,846 | 13,356 13,462 13,815 13,5676
§07 | Hardware, plumbing & heating equipment . . . 6,576 6,508 6,504 6,187 8,259 6,427 6,33 6,305 6,617 6,830 6,584 6,611 6,642
508 | Machinery, equip. & supplies 31.984| 31,106 31,1821 31,564| 31,011| 31,163| 31,239 30,900 | 31,136| 32,409| 32,148y 32,593 31,007
509 | Miscellaneous durable goods . 4,713 4,652 4,926 5,260 5,728 5,575 5,359 5,167 5,098 5,169 5,129 4,558 4,823
51 Nondurable goods . . . .. ... 52,067 | 62,814 52,074| 52,159| 52,617 53,589| 63,549 | 53,242 54,763 | 55256 56,271 50,482 51,6656
511 | Paper & paperproducts. . .. .......... .. 3,696 3,635 3,663 3,554 3,517 3,522 3,548 3,449 3,601 3,805 3,761 3,383 3,570
512 | Drugs, drug proprietaries and druggists’
SUNARBS .« v o o v vt i v a e 4,385 4,394 4,152 4,465 4,357 4,422 4,628 4,617 4,656 4,869 5111 4,126 4,246
513 | Apparel, piece goods & notions . 7,061 7,142 7.310 7,071 7.201 7,500 7,072 7.143 7.471 7,432 7.877 6,863 6,928
514 | Groceries & related products . 12,0741 11,815 11,614 11,743] 11,866} 12,001} 12,671 12,368} 12,751} 12,640] 12,802g 1 1,914 12,185
6516 | Farm-product raw materials . . .. . . S 5,854 5,878 5,748 6,184 8,529 6,644 6,400 6,125 6,362 8,597 6,380 5,810 5,636
516 | Chemicals & allied products., . .. ......... 2,121 2,253 2,223 2,227 2,374 2,341 2,290 2,412 2,406 2,352 2,373 2,166 2,144
517 | Petroleum & petroleum products. . .. ...... 3,408 3,468 3,469 3,198 3,047 3,103 3,428 3,294 3,276 3,267 3,200 3,131 3,449
518 | Beer, wine, & distilled beverages. . . ... ... . 4,033 4,347 4,273 4,061 4,066 4,012 3,924 4,001 4,108 4,093 4,106 3,830 3,818
519 | Misc. nondurable goods . ... ... .. ... 9,439 9,782 9,722 9,666 9,661} 10,044 9,588 9,833] 10,132| 10,301 | 10,961 9,259 9,689
Stock/sales ratios, total ... .. .. ... ... 1.28 1.21 1.22 1.22 1.23 1.23 1.21 1.18 1.18 1.20 1123 1.25 1.24
50 Durable goods ... ..o vv e 1.74 1.63 1.64 1.68 1.68 1.65 1.63 1.80 1.58 1.81 1.65 1.70 1.65
501 | Motor vehicles & auto. equip.. . .......... 1.66 1.48 1.49 1.67 1.68 1.66 1.68 1.63 1.61 1.59 1.67 1.60 1.44
502 | Furniture & home furnishings . .. .. .. .. ... 1.48 1.54 1.56 1.77 1.85 1.91 1.85 1.70 1.57 1.66 1.70 1.43 1.50
603 | Lumber & other construction mat.. . . ... ... 1.08 1.06 1.04 1.11 1.18 1.06 1.07 1.05 1.06 1.09 1.15 1.13 1.07
6504 | Sporting, recreational, photographic & hobby
goods, toys & supplies. . .. ........... 2.09 2.02 2,25 2.33 2.46 2.41 2.48 2.31 2.50 2.50 2.58 2.20 2.08
505 | Metals & minerals, ex. petrofeum . . .. ... .. 1.91 1.74 1.71 1.82 1.77 1.73 1.63 1.62 1.56 1.61 1.63 1.84 1.93
506 | Eloctrical oods . . v\ v v ih o 1.76 1.70 1.78 1.65 1.68 1.68 1.60 1.59 1.68 1.66 1.67 1.82 1.74
507 | Hardware, plumbing & heating equipment . . . 1.78 1.67 1.65 1.55 1.69 1.51 1.81 1.48 1.46 1.53 1.47 1.76 1.69
6508 | Machinery, equip. & supplies . ... ... .. 2,16 2.04 2.06 2.06 2.02 2,02 1.97 1.95 1.93 2.00 2.07 2.21 2.06
509 | Miscellaneous durable goods . ... ... .. 1.01 .90 .99 .94 .99 .90 .93 1.00 .90 .82 .86 .87 1.01
51 Nondurable goods . . . .. .. .. .86 .83 .82 .81 .81 .83 .82 79 .81 .82 .84 .83 .85
511 Paper & paperproducts. . ... ... ...l 1.01 .86 .87 .96 .85 92 .90 .86 .86 .88 .83 .98 1.00
512 | Drugs, drug proprietaries and druggists’ .
SUNAMBS .. oo v vt 1.74 1.68 1.66 1.77 1.66 1.68 1.77 1.78 1.78 1.93 1.99 1.65 1.71
513 | Apparel, piece goods & notions . .. ... ... 2.07 1.85 1.88 2,13 2.07 2.07 1.98 1.89 1.90 1.89 1.92 1.86 2,10
514 | Groceries & related products . .. .. .. ..... .59 .68 .58 .57 .67 .58 .60 .60 .63 .60 .58 .69 .61
515 | Farm-product raw materials . . .. ......... .96 92 .87 .89 .95 .92 .84 .75 .76 .80 .97 .90 .89
518 | Chemicals & allied products. . ... ........ 1.03 1.13 1.06 1.02 1.1 1.07 1.03 1.11 1.09 1.02 1.00 .98 1.02
8§17 | Petroleum & petroleum products. . . .. ... .. .33 .31 .30 .28 .26 .28 .28 27 .27 .28 .27 34 .35
518 | Beer, wine, & distilled beverages. . . .. .. ... 1.14 1.20 1.19 113 1.13 1.17 1.16 1.18 1.19 1.18 1.20 111 1.11
519 | Misc. nondurablegoods . ... ... . ..l 1.08 1.00 1.01 .96 .85 1.08 1.07 .99 .88 1.03 1.11 .93 1.01
Revised.

PPreliminary estimate. See sample design and estimation procedures in Revise

d Monthly Wholesale Trade, Sales and Inventories: December 1980 through December 1986.



~Table 1B. Unadjusted Estimated M@mhﬂy Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:

1987 and 1986

(Data not adjusted for seasonal variation or trading-day differences. Sales and Inventories in millions of dollars)

1987 1986 Total 11 mos.
c%'dce Kind of business
Jan. Feb, Mar. Apr. May June July Aug. Sept. Get, Now.? Nov. Dec. 1987 1986
Sales, Totel . . .. ...... ... .. 110,664 | 111,705 | 126,908 | 126,354 { 125630 | 129,016 | 126468 | 125,361 | 130,767 | 135834 | 126,173§ 113,152 | 121,499 1,374,781| 1,259,812
50 Durable goods . . . ... ....... 51,318 52,834 61,100} 61,161 58,270 | 63,423 | 61,280 | 60,613 | 63,836 | 67,409 | 60,0228 54,350 | 58,033} 662,377| 606,075
501 | Motor vehicles & auto. equip. . . . . 10,8581 11,2631 13,070 12,7581 .12,796 | 13,075 12,409 | 12,130 | 11,956 | 13,985 | 12,336§ 11,886 13,109 136,636 132,107
602 | Furniture & home furnishings. . . . . 2,063 2,032 2,349 2,218 2,169 2,240 2,335 2,388 2,865 2,829 2,406 2,118 2,169F 25884 | 24,168
503 Lumber & other construction mat. . 3,684 3,625 4,614 4,803 4,883 5,791 5,846 5,640 5,767 5,716 4,858 4,185 4,080 55,315 47,375
504 Spaorting, recreational,
photographic & hobby goods,
toys & supplies .. ... ... ... 1,397 1,607 1,524 1,480 1,258 1,417 1,490 1,599 1,680 1,750 1,561 1,729 164568 16,573 16,436
606 | Metals & minerals, ex. petroleum. . 4,824 4,972 6,031 5,400 5,284 5,712 5,539 5,743 6,091 5,936 5,418 4,404 4,770 60,950 | 52,677
506 | Electricalgoods. . . ......... .. 7,204 7,501 8,159 7,788 7,647 8,190 8,247 8,373 8,587 8,923 8,291 7,722 8,296 88,910 | 84,054
507 | Hardware, plumbing & heating
equipment . ... oL, 3,418 3,510 4,057 4,144 3,976 4,591 4,391 4,269 4,619 4,788 4,344 3,636 3,765§ 46,105 39,853
508 | Machinery, equip. & supplies. . . . . 13,427 | 13,814 | 16,131 | 16,112 15,425 | 16,257 | 15,648 | 15,368 | 16,624 | 16,665 | 14,6654 13,644 | 15,673 170,016| 153,643
509 Miscellaneous durable goods., . . . . 4,444 4,610 5,165 6,358 5,742 6,150 5,385 5,213 5,847 6,929 6,145 5,128 4,546 8% 61,988 55,962
51 Nondurable goods . . . ... .. .. 59,2451 68,871 | 65,808 | 65,193 | 66,360 | 65,583 | 65,179 | 64,748 | 66,831 | 68,425 66,161§ 58,802 | 63,466} 712,404| 653,737
511 | Paper & paper products . . .. .... 3,489 3,480 3,800 3,772 3,630 3,878 3,830 4,029 4,228 4,524 4,397 3,266 3,602F 43,186 36,919
512 Drugs, drug proprietaries and
druggists’ sundries . .. ... .. .. 2,517 2,418 2,572 2,588 2,512 2,638 2,674 2,462 2,707 2,627 2,533 2,395 2,546§ 28,146 25,030
513 | Apparel, piece goods & notions . . . 3,031 4,002 4,042 3,242 3,0661 3,868] 3,9621 4,370 4,163 4,378 3,684fF 3,316] 2,571% 41,798 ] 38,840
514 | Groceries & related products. . ... 19,880 | 18,845 20,141 20,769 21,332 21,011 | 21,663 | 20,646 20,618 20,813 21,4558 19,371 20,524 ] 227,273 214,224
515 | Farm-product raw materials, . .. .. 8,730 6,295 7.182 8,792 7,041 6,928 8,683 6,813 7,289 8,348 7,207 86,863 7,541 § 77,408 71,654
516 | Chemicals & allied products . . .. . 2,037 1,841 2,186 2,240 2,143 2,340 2,207 2,146 2,280 2.453 2,328 2,034 1,8504 24,211 23,5687
517 | Petroleum & petroleum products . .| 11,319 10,8231 12,140} 11,166 11,041} 10,816 11,3701 11,113} 12,282 11,893 11,722 8,104 10,833¢ 125,685| 107,980
518 | Beer, wine, & distilled beverages . . 2,698 2,803 3,327 3,545 3,676 3,779 3,721 3,516 3,620 3,685 3,422 3,365 4,1394 37,592 36,123
519 | Misc. nondurable goods . . . . .. .. 7,444 8,364 | 10,418 11,078 | 12,030 10,236 9,069 9,653 9,836 9,702 9,403 9,098 9,7604 107,134 99,410
Inventories, total . .......... 149,548} 150,166| 160,882} 150,853 1561,371] 152,661} 161,258 148,823} 152,788| 1567,872] 159,166 148,804 148,245 {X} )
50 Durable goods . . .. .. ..... .. 95,895 | 95,989 | 97,667 | 98,248 | 100,083| 100,288 99,637 | 97,919 | 99,294 | 101,601| 101,833 97,210| 95,353 (X) {X)
501 | Motor vehicles & auto. equip. . . . . 18,744 | 19,214 | 19,363 | 19,457 | 20,430 | 20,170 | 19,689 | 19,533 20,763 | 20,794 | 21,628y 18,847 | 18,941 (X) {X)
502 | Furniture & home fumishings. .. . . 3,559 3,601 3,675 3,792 4,022 4,025 4,145 4,085 4,218 4,113 4,078 3,085 3,423 {(X) X
503 | Lumber & other construction mat. . 4,716 4,831 5,163 5,363 5,631 5,634 5,700 5,414 5,699 5,663 5,606 4,842 | 4,920 (X} X
504 Sporting, recreational, -
photographic & hobby goods,
toys & supplies .. ..., ... 3,381 3,438 3,520 3,447 3,457 3,628 3,835 3,769 3,764 3,709 3,561 3,456 3,309 (X} (X}
505 | Metals & minerals, ex. petroleum. . 9,578 9,182 9,311 9,326 9,448 9,682 9,232 8,797 8,909 9,287 9,419 8,970 9,481 {X) {X}
4 508 | Electricalgoods. .. ........... 13,434| 13,669 13,772 | 13,477 | 13,756 | 13,698 | 13,654 | 13,645| 13,283 | 13,610 | 13,543§ 13,884 13,358 (X) X
507 | Hardware, plumbing & heating
equipment . ... ...l 6,392 6,502 6,686 6,447 6,459 6,498 6,447 6,305 6,624 6,714 6,439 6,479 6,390 (X} (X
508 | Machinery, equip. & supplies. . ... 31,504 | 30,919 31,368 | 31,712 | 31,197 | 31,486 | 31,364 | 31,085| 31,011} 32,639] 32,437§ 32,789 30,914 (X} {X)
509 | Miscellaneous durable goods. . . . . 4,680 4,633 4,818 5,228 6,782 5,547 5,461 5,296 5,233 5,272 5,232 4,668 4,616 X 2
51 Nondurable goods . ......... 53,653 ] 54,177 | 83,215 52,604 | 51,288 | 52,363 51,721 | 50,904} 53,404 56,271 57,333§ 51,594 52,892 G X3
511 | Paper & paper products . ... .. .. 3,573 3,560 3,674 3,568 3,628 3.540 3,548 3,470} 3,516} 3,744 3,780§ 3,407 3,652 X} {X}
512 Drugs, drug proprietaries and
druggists’ sundries . . ... ... .. 4,486 4,530 | 4,368 4,540 1 4,274 4,285 4,466 4,437 ;1 4,651 5,000 50044 4,035; 4,221 (X} 4]
513 | Apparel; piece goods & notions . , . 7,061 7,042 6,930 6,831 7.302 7.747 7.624 7,607 7,733} 7,281 7,107 6,468 6,886 (X} X}
6514 | Groceries & related products. . . .. 11,8201 12,022 11,5679 11,673} 11,853 12,025] 12,430 11,935 12,611} 13,017 13,378§ 12,474 12,185 {X) e}
516 | Farm-product raw materials. . .. . . 7.448 6,916 6,254 6,169 5,347 5,382 5,024 4,851 5,648 7,112 7,388 6,774| 6,836 X} 4]
516 | Chemicals & allied products . .. .. 2,100 2,267 2,219 2,305 2.39% 2,368 2,316 2,407 2,307 2,350 2,382 2,170 2,108 {X) Xy
617 | Petroleum & petroleum products . . 3,618 3,194 3,230 3,018 3,035 3,122 3,373 3,103 3,309 3,336 3,322 3,247 3,759 X ()
518 | Beer, wine, & distilled beverages . . 3,799 4,169 | 4,260 4,150 4,086 | 4,140 3,967 3,949 4,124 4,285 4,307 4,029 3,482 (X) (%)
519 | Misc. nondurable goods . . . ... .. 9,760 10,477 | 10,801 | 10,362 9,468 9,763 8,974 8,145 9,696 10,136 | 10,665 9,000 9,863 X) (X)
Stocl/sales ratios, total. . . .. .. 1.36 1.34 1.18 1.19 1.20 1.18 1.20 1.19 1.7 1.16 1.26 1.32 1.22 (X} [0¢]
50 Durable goods . . .. ......... 1.87 1.82 1.60 1.61 1.69 1.68 1.62 1.62 1.55 1.61 1.70 1.79 1.64 (X} (0]
501 Motor vehicles & auto. equip. .. . . 1.73 1.71 1.48 1.63 1.60 1.64 1.58 1.681 1.74 1.49 1.75 1.69 1.44 {X} {X)
502 | Furniture & home furnishings. . . . . 1.73 1.77 1.56 1.71 1.86 1.80 1.78 1.7 1.47 1.45 1.69 1.46 1.68 X) (X)
503 | Lumber & other construction mat. . 1.28 1.33 1.12 1.09 1.1 .97 .98 .98 .97 .97 1.15 1.18 1.21 X X)
504 | Sporting, recreational,
photographic & hobby goods,
toys & supplies . .. ....... .. 2.42 2.28 2.31 2.33 2.7% 2.49 2.57 2.35 2.36 212 2.27 2,00 2.01 (X) (X}
505 | Metals & minerals, ex. petrofeum. , 1.98 1.85 1.54 1.73 1.79 1.70 1.67 1.53 1.46 1.66 1.74 2.04 1.98 {X) (X)
506 | Electrical goods. ., .. ......... 1.88 1.82 1.69 1.73 1.80 1.67 1.66 1.63 1.565 1.563 1.63 1.80 1.61 (X} {X)
507 | Hardware, plumbing & heating
equipment .. ... .. ..., .. .. 1.87 1.85 1.65 1.56 1.62 1.42 1.47 1.48 1.41 1.40 1.48 1.83 1.70 X3 X}
508 | Machinery, equip. & supplies. ., .. 2.35 2.24 1.94 1.97 2.02 1.94 2.00 2.02 1.87 1.97 2.21 2.40 1.97 (X3 X
508 | Miscellaneous durable goods. . . . . 1.03 1.00 .93 .82 1.01 .80 1.0 1.02 .89 .76 .85 91 1.02 X X3
81 Nondurable goods . ... ...... .81 .92 .81 .81 77 .80 .79 .79 .80 .82 .87 .88 .83 (X} X3
511 | Paper & paper products . . .. .... 1.02 1.02 .84 .95 1.00 .89 .80 .86 .83 .83 .86 1.08 .89 X} [3.4]
512 | Drugs, drug proprietaries and .
druggists’ sundries . .. . ... ... 1.78 1.87 1.70 1.75 1.70 1.63 1.74 1.80 1.72 1.90 1.98 1.68 1.86 {Xj {XJ
513 | Apparel, piece goods & notions .. . . 2.33 1.76 1.71 211 2.38 2.00 1.92 1.74 1.86 1.66 1.93 1.95 2.68 {X) {X)
514 | Groceries & related products., . . . . .59 64 .57 .56 .56 .57 57 .58 .81 .62 .62 64 .58 {X) X
515 | Farm-product raw materials. . . . . . 1.t 1.10 .87 .91 76 .78 .75 .70 .76 .85 1.03 .99 91 (X) (X)
516 | Chemicals & allied products . .. .. 1.03 1.23 1.02 1.03 112 1.01 1.05 1.12 1.01 .96 1.02 1.07 1.08 (X) Xy -
517 | Petroleum & petroleum products . . .32 .30 .27 .27 .27 .29 .30 .28 .27 .28 .28 .36 .35 (X) {X)
518 | Beer, wine, & distilled beverages . . 1.41 1.49 1.28 1.17 1.11 1.10 1.07 1.12 1.17 1.20 1.26 1.20 .84 {X) (X}
519 | Misc. nondurable goods . . . ... .. 1.31 1.26 1.04 .94 .79 .95 .99 .96 .98 1.04 1.18 .99 1.01 (X (X}

PPreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales aqd Inventories: December 1980 through December 1986,
x Cumulative data are not applicable for inventories or stock/sales ratios, cumulative seasonally adjusted sales estimates are not tabulated.



Table 2. Percent Change in Sales and Inventories of Merchant Wholesalers

Unadjusted Adjusted’
Inventeries, inventories,
sic Sales end-of-month (at cost} Sales end-of-month {at cost)
Kind of business
code
: 11 months
Nov. 1987 | Nov. 1987 | 1987 from | Nov. 1987 | Nov. 1987 | Nov. 1987 ] Nov. 1887 | Nov. 1987 Nov. 1987
from from [ 11 months from from from from from from Nov.
Oct. 1987 | Nov. 1986 18986 Oct. 1987 | Nov. 1986} Oct. 1987 | Nov. 18986 Oct, 1987 1986
Total oot -7.1 +11.8 +8.1 +.8 +7.0 -1.6 +8.8 +.8 +7.0
50 Durable goods . .............. ... -11.0 +10.4 +9.3 +.2 +4.8 -2.4 +7.9 +.2 +4.7
501 Motor vehicles & auto. equip. ........ -11.8 +3.8 +3.4 +3.6 +13.6 -1.8 +2.4 +2.7 +13.86
502 Furniture & home furnishings. . .. -15.0 +13.6 +7.1 -.8 +32.2 -2.2 +11.4 +.3 +32.3
503 L.umber & other construction mat.. .. .. -15.0 +16.0 +16.8 +.8 +13.4 -4.2 +11.7 +.6 +13.6
504 Sporting, recreational, photographic &
hobby goods, toys & supplies....... -10.8 -9.7 +.8 -4.3 +2.7 -3.8 -12.2 -7 +2.8
505 Metals & minerals, ex. petroleum ..... -8.7 +23.0 +15.9 +1.4 +5.0 0 +18.4 +1.2 +5.2
506 Electricalgoods . .. ... ...t -7.1 +7.4 +5.8 -5 -2.8 +.1 +86.3 +.8 -2.6
507 Hardware, plumbing & heating
equipment. .. ... ... -9.2 +22.9 +156.7 -4.1 -6 +.7 +18.4 -3.6 -4
508 Machinery, equip. & supplies. ........ -11.4 +7.5 +10.7 -3 -1.1 -4.0 +5.1 -.8 -1.4
509 Miscellaneous durable goods . ... ... .. -11.3 +19.9 +10.8 -.8 +12.3 -5.3 +13.9 -8 +12.8%
51 Nondurable goods. . .............. -3.3 +12.5 +9.0 +1.9 +11.1 -.9 +9.8 +1.8 +11.5
511 Paper & paper products . ............ -2.8 +35.0 +16.9 +1.0 +10.9 +4.0 +31.4 -1.2 +11.2
512 Drugs, drug proprietaries and druggists’
SUNANES .ol -3.6 +5.8 +12.4 +.1 +24.0 +1.7 +2.7 +5.0 +23.9
513 Apparel, piece goods & notions....... -15.9 +11.1 +7.6 -2.5 +10.0 +.6 +7.4 +2.0 +10.4
514 Groceries & related products .. ....... +2.6 +10.8 +6.1 +2.8 +7.2 +5.4 +9.3 +2.1 +7.5
515 Farm-product raw materials. . ... ..... -13.7 +5.0 +8.0 +3.9 +8.1 -20.8 +2.1 -3.3 +9.8
516 Chemicals & allied products. ......... -5.1 +14.5 +2.8 +1.4 +9.8 +2.7 +8.1 +.9 +9.6
517 Petroleum & petroleum products .. .. .. -1.4 +28.8 +16.4 -4 +2.3 -.8 +26.8 -2.1 +2.2
518 Beer, wine, & distilled beverages...... -4.5 +1.7 +4.1 +.5 +6.9 -1.0 -6 +.3 +7.2
519 Misc. nondurable goods. ............ -3.1 +3.4 +7.8 +5.2 +18.5 -1.7 -1.1 +6.4 +18.4

1Adjusted for seasonal variation and, in the case of sales, also for trading-day differences.

EXPLANATORY MATERIAL

Scope of Survey

Wholesale trade, as defined in Major Groups 50 and 51
of the 1972 edition of the Standard Industrial Classification
Manual’ and the 1977 Supplement and as covered in the
1982 Economic Censuses, includes establishments or places
of business primarily engaged in selling merchandise to
retailers; to industrial, commercial, -institutional, farm, or
professional business users; to other wholesalers; or acting
as agents or brokers in buying merchandise for or selling
merchandise to such persons or companies.

The principal types of establishments included are: {1)
merchant wholesalers who take title to the goods they sell,
such as wholesale merchants or jobbers, industrial distrib-
utors, voluntary group wholesalers, exporters, importers,
cash-and-carry wholesalers, drop shippers, major distribu-
tors, retailer cooperative warehouses, terminal elevators,
and cooperative buying associations; (2) sales branches
and sales offices (but not retail stores} maintained by
domestic manufacturing or mining enterprises apart from
their plants or mines for the purpose of marketing their
products; and (3) agents, merchandise or commedity bro-
kers, and commission merchants.

"Executive Office of the President, Office of Management and Budget,
Standard industrial Classification Manual, 1872, and the 1977 Supple-
ment.

This survey is limited to merchant wholesalers (described
under category 1 above), who constitute the major portion
of the broad field of wholesale trade, and excludes the
other types of wholesale trade. All kinds of business in
which merchant wholesalers operate are represented in
this survey.

Also included in this survey are the sales and inventories
of central administrative offices and auxiliaries of merchant
wholesale establishments and manufacturers’ sales branches
of ferrous metal service centers SIC (505).

Reliability of Data

Estimates based on a sample survey will differ from the
value derived from the population because of sampling
variability and nonsampling error. Sampling variability occurs
because observations are made only on a sample, not on
the entire population. Nonsampling errors can be attributed
to many sources in the collection and processing of data.
The accuracy of a survey result is determined by the joint

‘effects of sampling variability and nonsampling errors.

The estimates of the coefficients of variation in percent
for sales and inventories at the level of detail provided in
this publication are shown in table 3. Note that the partic-
ular sample used in this survey is one of a large number of
all possible samples of the same size that could have been
selected using the same design. in about two out of three
(87 percent) of these samples, the estimate would differ
from a complete enumeration by less than the correspond-



ing percent for that estimate shown in the sampling vari-
; ability table. In about 9 out of 10 {80 percent) of these
samples, the estimates would differ from the results of a
complete enumeration by less than 1.65 times the percent-
ages shown. In about 19 out of 20 {95 percent) of these
samples, the estimate would differ from the resuits of a
complete enumeration by less than twice the percentages
shown.

To illustrate the computations involved in the above
confidence statements, as related to dollar volume sales
estimates, assume that an estimate of sales published in
table 1B is $10,750 million for a particular month and that
the median coefficient of variation for this estimate as
given in table 3, is 1.8 percent, or 0.018. Multiplying
$10,750 million by 0.018 vyields $194 million. Therefore a
67-percent confidence interval is $ 10,556 million to $10,944
million {$10,750 million plus or minus $194 million). If

corresponding confidence intervals were constructed for .

ali possible samples of the same size and design, approxi-
mately 2 out of 3 {67 percent) of these intervals would
contain the figure obtained from a compiete enumeration.
Typical practice is to construct 90 or 95 percent confi-
dence -intervals. Continuing with the illustration, a 90-
percent confidence interval is $10,430 million to $11,070
million ($10,750 million plus or minus $320 million). A
95-percent confidence interval is $10,362 millionto $11,138
million {$ 10,750 million plus or minus $388 million).

All comparisons appearing on the front page of this

publication and for which measures of sampling variability -

are available are accompanied by an indication of the
90-percent confidence interval. Thus a statement such as
" 4+0.8 (£ 1.3)" indicates a 90-percent confidence inter-
val from -0.5 to +2.1. If the confidence interval contains
zero, it is uncertain whether there is an increase or decrease.

Nonsampling Errors

The coefficient of variation also measures certain non-
sampling errors but does not measure any systematic
biases in the data. Bias is the difference, averaged over all
possible samples of the same size and design, between the
estimate and the true value being estimated.

A major source of bias in the published estimates is due
to imputing data for nonrespondents, for late reporters,
and for data which fail edit.

For all kinds of business combined, imputed data amount
to about 34 percent of the sales estimates and 38 percent
for inventories.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inven-
tories: December 1980 Through December 1986 for a full
description of the sample design and estimation proce-
dures.

Benchmarking

Wholesale sales and inventory estimates in this report
reflect the results of a benchmarking? operation which
made use of 1984 and 1985 estimates tabulated from the
1985 Annual Trade Survey. The sales estimates for the
period January 1884 through December 1986 were derived
in a manner so that the sum of the 12 months for 1984 and
1985 were equal to the sales estimates published in the
1984 and 1985 Annual Trade Surveys. The revision pro-

cess was conducted so as to minimize changes to previ-

ously published month-to-month trends. The estimates for
the original series were derived by using composite esti-
mation procedures. Using inventory results from the annual
surveys for the years 1980 to 1985, monthly inventories
were revised to a non-LIFO basis. Through the use of
carry-forward factors, the effect of the revision process
was applied to composite sales and inventory estimates
subsequent to December 1985. These factors were derived
at various kind-of-business levels and are held constant
until the next benchmarking operation. Aggregate level
estimates were derived by summing appropriate three-digit
kind-of-business estimates, thereby assuring additivity.

CLASSIFICATION DIFFERENCES BETWEEN
MONTHLY SURVEY AND 1977 AND 1982
CENSUSES OF WHOLESALE TRADE

For SIC 505, the monthly survey included merchant
wholesalers as well as sales branches of ferrous metals
service centers with inventories. Therefore, the 1977 and
1982 census sales estimates included the receipts of -
merchant wholesalers and sales branches of ferrous metals
service centers with inventories.

Establishments classified in the Farm-Product Raw
Materials group (SIC 515) included as sales, products
purchased and transferred to other company establish-
ments. in the monthly survey, intercompany transfers
are not included in sales. Because of the differences, the
1977 and 1982 sales for the SIC were cbtained from the
1977 and 1982 Annual Trade Surveys (ATS).

Inventories were not benchmarked to the census
flevels since the census of wholesale trade does not
include inventories of auxiliary and central administrative
offices of merchant wholesale establishments which are
included in the monthly survey. The inventory estimates
for the years 1977 and 1982 were computed by multi-
plying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublis.hed Data

Sales and inventory estimates for unpublished four-digit
wholesale trade categories are not included in this publica-
tion because their sampling variability is so high, relative to

2For a more detailed description, see the section dealing with revisions
to published data in the Current Business Reports publication, Revised
Monthly Wholesale Trade: December 1980 Through December 1986.



the changes from month-to-month or between other peri-
ods, as to make them potentially misleading. The Census
Bureau, for a nominal fee on written request, will release
these data for individual use, though not for publication.

Definition of Terms

A

Sales. Sales include the following: merchandise sold for
cash or credit at wholesale and retail by establishments
primarily engaged in merchant wholesale trade; receipts
from customers for rental or leasing of equipment, instru-
ments, tools, etc.; receipts for delivery, installation, alter-
ation, maintenance, repair, storage, and other services;
and gasoline, liquor, tobacco, and other excise taxes which
are paid by the manufacturer and passed along to the
wholesaler. Sales are net after deductions for refunds and
allowances for merchandise returned by customers. Sales
which are made on an agency basis for others are included
as gross sales. Direct shipments on orders from wholesal-
ers are also included in sales. Total sales do not include
nonoperating income from sources such as investments,
rental or sale of real estate, etc.

Sales exclude sales and excise taxes collected directly
from customers and paid directly to a local, State, or
Federal tax agency. Alsoc excluded are receipts from cus-
tomers for carrying or other credit charges.

Inventories. Inventories represent stocks on a non-LIFO
basis of merchandise owned by merchant wholesalers at
the end of the month regardless of location except for
goods held outside the United States. Goods held on
consignment and items not held for sale such as fixtures,
equipment, and supplies are not included. Goods held in
foreign trade zones in the United States are also included.
Methods of valuation may vary according to the account-
ing practices of the firm.

Stock/Sales Ratios. The stock/sales ratios are derived by
dividing the dollar value of inventories by the dollar value of
sales. No adjustment is made in these ratios for the markup
in sales which may vary from trade to trade.

Kind-of-Business Classifications

The durable goods group includes establishments prima-
rily engaged in the distribution of goods classified in SIC
major group 50. This group includes establishments clas-
sified in SIC groups 501 through 509.

The nondurable goods group includes establishments
primarily engaged in the distribution of goods classified in
SIC major group 51. This group includes establishments
classified in SIC groups 511 through 519. ‘

For a further description of the kinds of business included
in the major groups see the 7972 Standard Industrial
Classification Manual and the 1977 Supplement.

Adjustment for Seasonal and Trading-Day Variation

Seasonal factors for adjusting data in this publication
have been developed by the method described in the X-771
Variant of the Census Method Il Seasonal Adjustment
Pragram, U.S. Bureau of the Census Technical Paper No.
15, revised 1967. Trading-day factors for adjusting sales
estimates were also derived from the X-11 program.

Seasonal adjustment of estimates is an approximation
based on current and past experiences. Therefore, the
adjusted could become less precise if current competitive
pressures, changes in economic conditions, and other
elements introduce significant changes in seasonal and
trading-day patterns.

A description of the trading-day adjustment procedure
may be found in Estimating Trading-Day Variation in Monthly
Economic Time Series, Bureau of the Census Technical
Paper No. 12, 1965. Additional details concerning the
seasonal adjustment procedure may be obtained from the
Chief, Business Division, Bureau of the Census, Washing-
ton, D.C. 20233.

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unad-
justed estimates (including the latest preliminary estimates)
as input to the X-11 program. After the last benchmarking
operation, factors were developed and used to derive
adjusted sales estimates for the period January 1984
through January 1987. Factors were developed and used
to derive non-LIFO inventory estimates for the period
December 1980 through January 1987. When unadjusted
preliminary and final estimates become available, all esti-
mates will be used as input to the X-11 program and new
factors will be applied to the preliminary and final (one
month before the preliminary) estimates and to the previ-
ous year estimates that correspond to the preliminary
month.

Table 4 presents, by kind of business, the combined
seasonal and trading-day factors that are used to adjust
inventory and sales estimates. For all kind of business, one
month of projected factors are shown. These projected
factors are estimates of the factors that will be used to
derive adjusted estimates.

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census
Bureau’s on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census,

Washington, DC 20233 or call (301) 763-4100.




Table 3. Coefficients of Variation of Sales and Inventories
. (in percent)

Ratio of two Cumulative C;Ig::\t
Preliminary Final consscutive Year to year sales cumulative
SIC Kind of business estimates estimates months estimates estimates to
code previgus
year
Range Median Range Median Range Median Range Median cYy PY cumulative
Sales, Total. .. ............... ... 1.2-1.6 1.2 1.0-1.4 1.2 0.4-0.9 0.6 1.4-1.8 1.6 1.0 {y) Y}
50 Durablegoods .. ........... ... ... 1.3-1.9 1.6 1.1-1.7 1.4 0.5-0.9 0.7 1.4-2.2 1.9 1.3 \4] {Y)
501 | Motor vehicles & auto. equip.. . . . ... .. ... 3.2-3.7 3.4 3.0-3.7 3.3 0.9-1.9 1.6 2.4-5.3 3.8 3.1 (Y} (Y}
502 Furniture & home furnishings . . . 5.0-8.7 6.6 4.6-8.1 5.3 1.8-7.1 3.1 6.1-12.0 8.0 5.1 {Y) Y}
503 Lumber & other construction mat 5.3-8.8 6.9 5.0-8.5 8.7 1.6-3.5 2.1 4.6-11.3 9.4 5.3 {Y) {Y}
804 | Sporting, recreational, photographic & hobby
goods, toys & supplies. . . ... ......... 4.9-9.4 7.1 5.0-8.8 5.9 1.9-5.5 3.3 9.4-20.4 11.6 5.8 (Y} Y}
505 Metals & minerals, ex. petroleum ... ...... 3.5-4.6 4.4 3.5-4.7 4.1 1.2-2.4 1.8 3.9-7.0 4.9 3.3 {Y} {Y)
506 | Electricalgoods . .. .................. 2,0-3.2 2.3 1.8-2.8 2.2 1.1-1.7 1.6 2,9-8.0 5.2 2.1 Y) {Y)
507 | Hardware, plumbing & heating equipment . . . 6.2-8.6 6.9 6.0-8.0 6.5 1.3-3.6 20| 50-103 8.1 5.7 Y) Y}
508 | Machinery, equip. & supplies . .. ......... 2.3-3.0 2.6 1.6-2.56 2.5 0.8-2.1 1.6 2.2:5.2 4.6 1.7 Y) {Y)
09 Miscellaneous durable goods . ........... 2.9-4.1 3.4 2.6-4.0 3.0 1.2-2.7 1.8 3.2-6.8 4.9 2.3 v) {Y)
51 Nondurable goods . . . ............... 2.0-3.2 2.2 1.9-2.3 2.1 0.4-1.5 0.8 2.4-3.3 2.8 1.9 {Y) {y)
511 Paper & paperproducts. .. . ... .. .. .. ... 3.8-5.8 5.3 3.8-5.7 4.8 1.1-2.6 1.8 2.9-6.5 4.9 4.1 {Y) (Y}
512 | Drugs, drug proprietaries and druggists’
SUNARES . o oo 5.0-8.3 5.8 5.0-7.9 5.8 0.9-2.0 1.7 3.4-10.1 7.8 5.4 {Y) (Y}
© B13 | Apparel, pilece goods & notions .. ... ... .. 7.3-8.2 7.8 6.1-8.3 7.5 2.6-5.3 3.1 6.0-10.4 8.4 5.6 {Y} {Y}
514 Groceries & related products .. ... .... ... 3.6-6.8 4.2 3.8-4.9 4.2 0.5-4.1 0.8 4.2-7.0 8.6 4.0 {¥} {Y)
515 | Farm-productraw materials . .. . ... ...... 4.8-86.2 8.4 4.4-6.2 8.2 2.0-4.4 2.6 5.9-9.3 8.3 4.3 {Y) Y}
516 | Chemicals &alliedproducts . .. .......... 5.1-9.9 7.4 4.8-8.5 5.8 1.1-3.8 2.3 6.4-12.4 8.0 5.7 (Y} [44]
517 | Petroletm & petroleum products. .. .. ... .. 4.0-4.8 4.5 4.0-4.8 4.3 0.8-1.3 1.1 3.0-12.0 7.8 3.8 Y} Y}
518 | Beer, wine, & distifiled beverages. . . ... ... . 2.6-3.7 2.9 2.6-3.3 2.8 0.8-1.7 1.4 2.8-9.9 6.8 2.5 {Y) (Y}
519 | Misc. nondurablegoods .. ............. 4.5-5.5 4.9 4.2-5.5 4.6 1.4-2.3 1.7 4.7-8.7 6.5 4.0 {Y} Y}
Inventories, Total. . .. ........ e 1.1-1.3 1.3 1.2-1.3 1.3 0.2-0.4 0.3 0.8-2.1 1.6 Xy {X) Xy
50 Durablegoods ... ... .............. 1.3-1.6 1.6 1.4-1.6 1.5 0.2-0.5 0.3 1.0-2.4 2.0 {X) (X) X}
501 | Motor vehicles & auto. equip.. . .. ... ..... 4.4-6.2 5.2 4.5-5.7 5.1 0.5-1.4 0.9 3.7-6.8 5.9 (X} (X) (X)
502 | Furniture & home furnishings . . ... ....... 7.5-8.9 8.2 7.6-9.4 7.9 0.5-2.3 1.4 5.1-16.8 13.0 (X) (X) (X)
503 | Lumber & other construction mat.. . .. ..... 4.9-6.1 5.5 4.9-5.7 5.4 0.7-2.9 1.0 4.6-12.6 7.4 x) {X) [9.4]
504 | Sporting, recreational, photographic & hobby
goods, toys & supplies. . . .....,....... 7.5-12.4 10.1 8.7-11.5 10.5 0.8-2.0 14| 44186 13.1 (X} (X) X)
505 | Metals & minerals, ex. petroleum . . 4.8-5.9 5.8 4.7-5.9 5.6 0.5-0.9 0.8 4,0-8.3 6.8 {X) {X) {X)
506 | Electricalgoods . .. ... ... ... ... .. ... 1.7-2.4 1.9 1.5-2,6 1.9 0.3-0.7 0.5 2.2-9.1 5.7 (X) (X) (X}
507 | Hardware, plumbing & heating equipment . . . 4.3-5.3 5.0 4.1-56.4 4.7 0.5-2.6 1.2 4.8-8.6 6.4 {X) {X) (X}
508 | Machinery, equip. & supplies . .. .. ....... 2.1-34 2.9 2.1-3.0 2.8 0.3-0.8 0.6 2.8-6.2 4.4 {X) {X) X)
509 | Miscellaneous durable goods . ... ........ 5.2-8.3 6.9 5.4-8.3 6.5 0.5-1.0 0.9 7.7-12.8 10.8 (X} X) (X}
51 Nondurable goods . . ... ... i .0 .. 1.4-2.0 1.9 1,6-1.9 1.7 0.4-0.6 0.5 1.8-2.7 2.0 {X} X) )
511 Paper & paperproducts. . . ... ... ... ... 5.8-6.8 6.1 5.6-6.6 6.1 0.5-1.1 0.8 3.4-9.7 8.1 {X) ) V8]
512 .| Drugs, drug proprietaries and druggists’
SUNdries .. .. ..o 5.4-6.3 5.7 §,3-5.9 5.7 0.5-1.2 0.7 4,8-8.1 7.9 X} (X)) (X}
513 | Apparel, piece goods & notions . .. ....... 4.4-6.0 5.3 4.2-6.0 5.1 0.9-1.7 1.3 6.0-14.5 8.9 {X} {X} {X}
514 | Groceries & related products .. .......... 4.7-5.1 4.7 4,7-5.4 4.9 0.8-1.0 0.8 3.6-7.9 5.8 X} (X} [hd]
5156 Farm-productrawmaterials . . ... .. ...... 6.5-8.1 7.2 6.3-8.0 7.3 1.2-3.¢ 2.1 7.3-10.4 8.8 X3 X} X
516 | Chemicals & alliedproducts. . ... ........ 7.0-9.2 7.8 7.2-9.1 7.5 0.8-2.1 1.3 8.4-14.9 10.8 X3 (X3 (X}
517 | Petroleum & petroleum products. . . ... .. .. 2.9-4.4 3.3 3.1-4.0 3.4 0.7-2.0 0.8 3.0-20.7 7.8 {X) X {X}
518 | Beer, wing, & distilled beverages. . ........ 4.4-5.8 4.9 4.3-6.2 4.9 0.6-1.2 0.8 2.5-8.7 8.9 {X) X} (X}
518 | Misc. nondurable goods . ... ... ... ... 7.2-3.0 8.2 7.6-8.4 8.0 0.9-3.1 1.2 5.5-12.2 11.1 X} [b4] {X}

y Previous year cumulative coefficients of variation will appear early in 1988.
x Cumulative coefficients of variation are not applicable for inventories.

NOTE: Coefficients of variation are based on data unadjusted for seasonal variations or trading-day differences. The range and median coefficients of
variation are based on data for June 1987 through November 1987.



Superintendent of Documents FIRST-CLASS MAIL
t\)/.ass.hionc;:e;;nn;egt ggzggg Office ’ POSTAGE & FEES PAID
.D.C. CENSUS

PERMIT No. G—-58

Official Business

Penalty for Private Use, $300

Table 4. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

1986 1987
csoic(i:e Kind of business
Nov." Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct."| Nov." Dec.

Sates,” Total ............... 8621 1.035 .953 L8051 1.036] 1.018] 1.007] 1.039| .898 L8761 1.008! 1.037| .983] 1.036
50 Durable goods . ... ..... ..., 8541 1.010 .920 8907 1.031} 1.027| .881| 1.083] 1.004 8856 1.031] 1.071 876 1.012
501 Motor vehicles & auto. equip.. . . . 9661 1.011 .958 8711 1.014| 1.034| 1.037] 1.083| 1.034| .969 948 1.079| .969| 1.031
602 Furniture & home furnishings . ... 965 974 .868 8821 .991) 1.013| .991| 1.058] 1.033| 1.005| 1.073]| 1.132 .984 .977
503 Lumber & other construction

MAL ot e 942 .876 811 793§ 955} 1.044| 1.040] 1.120¢ 1113} 1.090| 1.087{ 1.103} .978 .878
504 Sporting, recreational,

photographic & hobby goods,

toys & supplies ..., ... 1.073} 1.011 .849{ 877 .981! 1.000; .888 8781 9901 .996] 1.074| 1.180| 1.103! 1.037
505 Metals & minerals, ex. petroleum . 8891 .983 .968 9441 1088 1.040; .985] 1.034 .887 8911 1.058: 1.012] .924 881
506 Electrical goods, . .......... ... 1.017 1.062 812 9077 1.017 848 .927| 1.013 989 899 | 1.066] 1.107] 1.027] 1.068
507 Hardware, plumbing & heating

equipment . ... ... . 940 .860 .932 902| .968] 1.041] 1.008| 1.081| 1.048| 1.000| 1.018] 1.073| .967 977
508 Machinery, equip. & supplies . ... 9241 1.043 .808 .807] 1.065¢ 1.0501 1.005| 1.063 .986 .968| 1.028| 1.024] .945| 1.053
509 Miscellaneous durable goods . ... 877 954 .964 .893] 1.033] 1.138 9931 .997 .835] 1.008| 1.033| 1.098| 1.028 955
51 Nondurable goods . ... ....... .869 | 1.086 .882 L9171 1.041} 1.007} 1.020} 1.021 992 968 992 1.010] .993| 1.056
511 Paper & paper products ........ 948! 1.008 878 .9381 1.036] 1.018{ .958| 1.085 9981 1.008] 1.007{ 1.042] 974! 1.015
512 Drugs, drug proprigtaries and

druggists’ sundries........... 9561 1.026} 1.001 .9274 1.0264 1,030{ .9588] 1.010} .887 .855{ 1.086f 1.0387 .985! 1.032
513 Apparel, piece goods & notions .. .801 778 .8871 1.038| 1.038] .977| .879) 1.070| 1.112| 1.155] 1.058| 1.114} .932 774
514 Grogeries & related products .. .. .967| 1.025 .978 81561 1.006 | 1.007| 1.020} 1.012| 1.033 995 1.007| 1.007| .880] 1.030
515 Farm-product raw materials . . ... 1.069| 1.186| 1.080 969 | 1.083 977 | 1.020 .955 .877 .848 .870| 1.011} 1.099] 1.206
516 Chemicals & allied products . . ... 928 .930 991 826 1.041| 1.022( 1.000| 1.068 .997 986 1.039| 1.059¢ .979 1920
517 Petroleum & petroleum products . .988| 1.114| 1.104| .958} 1.061 9761 .957 .959 .935 .903| 1.007| 1.009]| 1.003{ 1.112
518 Beer, wine, & distilled beverages . 976 | 1.201 760 7741 .927 984 1.024| 1.098) 1.102| 1.038} 1.019] 1.035| .998{( 1.227
518 Misc. nondurable goods . ....... 914 1.017 856 8661 1.079| 1.101] 1.180| 1.070} 1.012} .968 963 .869| .955] 1.000

Inventories,” total . . ...} 1008} 1.007! 1.003| 1.006] 1.009; 1.006] .892 995 890| .885] .997| 1.009| 1.007] 1.004
50 Durable goods . ............. 1.000 8986 .986 9837 1.002; 1.004] 1.000} 1.008| 1.005| 1.002} 1.010} 1.001; 1.000 .995
501 Motor vehicles & auto. equip.....| 1.0141 1.016 998 | 1.002| 1.008| 1.005] .988| 1.004| .976 868 1.022| 1.006] 1.014( 1.017
502 Furniture & home furnishings . ... L9841 1,027} 1.014| 1.012| .994 .976} .996] .995 .892( 1.014| 1.007 994 .983| 1.020
503 Lumber & other construction

23 .985 .896 .961 9971 1.026} 1.030| 1.002} 1.026] 1.018| 1.012 .997 9821 .984 994
6504 Sporting, recreational,

photographic & hobby goods,

toys & supplies ... ... .. 875 .877 8841 .9901 1.008! 1.001 993 1.012} 1,028} 1.016] 1.016]| 1.010} .974 .78
505 Metals & minerals, ex. petroleum . .885] 1.013] 1.007{ 1.000; .993! .987| .997! 1.016] 1.009 897 8931 981 8831 1.011
506 Electrical goods. .. ... ... . 0. 1.008 .884 989 8707 .978 L9981 .8927 1.000} 1.025} 1.023] 1.034] 1.018] 1.006 .888
507 Hardware, plumbing & heating

SQUIPMENt ..o .980 962 972 L9889} 1.028| 1.042{ 1.032 1.011} 1.017| 1.000 .986 .983] .978 964
508 Machinery, equip. & supplies ....| 1.006 .997 .985 L8941 1.008| 1.006{ 1.006] 1.011} 1.004| 1.006 .996| 1.004] 1.009 .996
509 Miscellaneous durable goods . ...} 1.022 957 974 .996| .978 8941 1.010 985 | 1.019| 10257 1.027| 1.020] 1.020 955
61 Nondurable goods ... ........ 1.032] 1.031} 1.036| 1.029| 1.022] 1.008{ .972 972} 962 .950 .873| 1.018] 1.030| 1.029
511 Paper & paper products ........ 1.007 995 994 1.007; 1.003| 1.004| 1.003] 1.005! 1.000| 1.006 976 984} 1.006 895
512 Drugs, drug proprietaries and

druggists’ sundries. .......... .g78 .9941 1.023] 1.0371] 1.082} 1.018{ .881 8691 .965 .861 8994 1.027) .978 891
513 Apparel, piece goods & notions . . .841 .894] 1.000 8861 .948 .966| 1.014| 1.033} 1.078} 1.065| 1.036 981 .938 .880
514 Groceries & related products ....| 1.047| 1.000 .8791 1.009 997 .894( .999| 1.002 981 .965 989 1.038| 1.0461 1.004
515 Farm-product raw materials ... .. 1.166| 1.213| 1.261] 1.157| 1.088 996 .819 .810 785 792 8721 1.078| 1.158| 1.194
516 Chemicals & allied products ... .. 1.002 983 .890| 1.006 998| 1.035( 1.009| 1.012} 1.011 .998 959 .999{ 1.004 975
517 Petroleum & petroleum products .| 1.037| 1.080| 1.062 921 931 9431 .996| 1.006 984 | .942| 1.010| 1.021{ 1.038] 1.113
518 Beer, wine, & distilled beverages .| 1.052 812 942 9581 ,997(-1.022] 1.005| 1.032} 1.011 9871 1.0041 1.047] 1.049 .905
519 Misc, nondurable goods . ....... 872 1.018] 1.033; 1.071] 1111 1.072 980 971 936 930 957 9841 973 1.0

‘Revised

' Adjusted sales and inventory data shown in table 1A are obtained by dividing the unadjusted data by the adjustment factors shown above for the
corresponding group.Adjusted data for the totals are obtained by -adding the durable and nondurable goods. Seasonal factors shown for the totals will
provide an approximation of the adjusted estimates, but may show small differences from the published data.

Note: The seasonal factors shown have been computed based on monthly estimates through the current month preliminary estimates.
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Intention to Revise Wholesale Estimates: The unadjusted and adjusted merchant wholesale sales, inventories, and stock/sales ratio
estimates will be revised utilizing the results of the 1986 Annual Trade Survey. Revised sales estimates for January 1982 through
December 1887 and inventories for January 1983 through December 1987 are scheduled for release during the week of April 4.

Sales. December 1987 sales of merchant wholesalers, after
adjustment for seasonal variation and trading-day differences but
not for price changes, were $127.4 billion, unchanged at 0.0
percent (0.5 percent) from the revised November level and up
7.6 percent {(+2.5 percent}) from a year ago. The November
preliminary estimate was revised downward by $0.9 billion or
about 0.7 percent. December sales of durable goods decreased
0.6 percent {+ 1.1 percent} from November, but were 5.1 per-
cent {+ 2.5 percent) above a year ago. Sales in the machinery,
equipment, and supplies category decreased 4.4 percent from
November to $14,766 million. December sales of nondurable
goods were up 0.6 percent (+0.8 percent) from November and
were 9.9 percent (+5.6 percent) above December 1986. How-
ever, sales in the petroleum and petroleum products category
decreased 5.0 percent from November to $10,933 million.

Inventories. Total inventories of merchant wholesalers, after adjust-
ment for seascnal variation but not for price changes, were
$158.2 billion at the end of December, up 0.6 percent (£0.6

percent) from the revised November level and up 7.4 percent
(£1.1 percent) from a year ago. The November preliminary
estimate was revised downward by $0.6 billion or about 0.4
percent. Inventories of durable goods wholesalers increased 0.6
percent {+0.5 percent) from the November level and were 6.0
percent {+ 2.5 percent) above a year ago. Inventories of nondu-
rable goods wholesalers were up 0.5 percent {+ 1.1 percent)
from the November level and were 2.9 percent {+3.0 percent)
above December 1986.

Stock/Sales Ratio. The December stock/sales ratio for merchant
wholesalers, based on seasonally adjusted data was 1.24, up
from the November ratio of 1.23 and the same as the year ago
ratio.

Data in this report are based on a sample and, therefore, are
subject to sampling and nonsampling errors. A discussion of the
reliability of the data is on page 4.

Monthly Sales, inventories, and Stock/Sales Ratios
of Merchant Wholesalers: 1981-1987
(Seasonally adjusted)
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Monthly Wholesale Trade for January is scheduled to be released March 8, 1988 at 10:00.

Address inquiries concerning thie report to Shirley Roberts, Business Division, Bureau of the Census, Washington, D.C. 20233. Telephone (301)

763-3816 or 763-5806.
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Table 1A. Adjusted Estimated Monthly Sales, Inventories, and Stoclk/Sales Ratios of Merchant Wholesalers:

1987 and 1986

(Data adjusted for seasonal variation and, in the case of sales, also for trading-day differences. Sales and Inventories in millions of dollars)

1987 1986
csolc(i:e Kind of business
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov Dec.P Dec.”
Salas, Total, ... ... . 118,545 | 123,281 | 123,008 | 123,439 124,486 | 124,836 | 1261 961 128,164 | 129,912 130,384 | 127,400 | 127,419 118,462
50 Durgblegoods . ... ... ..ooiinn i 55,8831 59,344 | 659,498 58,016 59,413 60,274 60,784 | 61,065] 62,238| 62,978 61,103 60,718 57,7569
501 Motor vehicles & auto. equip.... .. ... ... .. 11,334 | 12,931 12,800 | 12,338 12,338 12,073 12,001 12,618 12,612 12,961 12,754 12,810 12,839
502 | Furniture & home furnishings . . . ... ... ... 2,377 2,304 ,37 2,190 2,179 2,117 2,260 2,376 2,670 2,499 2,447 2,425 2,231
503 Lumber & other construction mat.. ... ..... 4,543 4,571 4,831 4,696 4,791 5,171 5,252 5,083 5,296 5,182 4,890 4,937 4,624
504 | Sporting, recreational, photographic & hobby
goods, toys & supplies. .. ... .. ... ... 1,645 1,718 1,584 1,480 1,417 1,449 1,508 1,608 1.480 1,471 1,443 1,425 1,696
505 | Metals & minerals, ex. petrofeum . . ... .. .. 4,883 5,267 5,493 5,192 5,364 5,524 5,612 8,795 5,767 5,866 5,793 6,038 4,882
506 | Electricalgoods . ... ... 7,899 8,270 8,023 8,207 8,249 8,085 8,339 8,381 8,065 8,061 7,815 7,640 7.871
07 | Hardware, plumbing & heating equipment . . . 3,667 3,891 4,191 3,981 3,944 4,247 4,186 4,268 4,537 4,460 4,380 4,39 3,858
508 | Machinery,equip. & supplies . .. ......... 14,787 | 15,230 | 15,1467| 15,345) 15,348 15,439 15,870 15,866 16,171 16,167 15,4560 14,766 16,012
509 | Miscellaneous durable goods . .. ......... 4,658 5,162 000 5,687 5,782 6,169 5,759 5,172 5,660 6,311 ,021 6,278 4,846
61 Nondurable goods . . .. ... ..o iaee 60,652 | 63,937 | 63,511 64,423 65,073 64,5662 | 65412 67,099 | 67,674 | 67,406 66,297 | 66,701 60,703
511 | Paper & paperproducts. . . .. ... 3,564 3,708 3,871 3,708 3,685 3,844 3,938 3,893 4,197 4,342 4,423 4,498 3,581
812 | Drugs, drug proprietaries and druggists’
SUNAMBS . . 0. v iv v i et 2,514 2,608 2,507 2,513 2,630 2,810 2,608 2,578 2,613 2,528 2,564 2,588 2,484
513 - | Apparel, piece goods & notions .. ........ 3,417 3,852 3,894 3,318 3,476 3,615 3,563 3,784 3,935 3,931 4,026 4,098 3,326
514 | Groceries & related products .. .......... 20,429 { 20,696 | 20,021 20,6256 20,914 20,762} 20,971 20,750 | 20,375 20,768 21,568| 21,990 19,946
515 | Farm-product raw materials . . . . ... ...... 6,174 6,496 6,632 6,952 ,903 7,254 7,620 8,152 8,378 8,258 6,740 6,80 6,467
516 | Chemicals & allied products. . .. ... ... ... 2,055 1,990 2,100 2,192 2,143 2,191 2,214 2,176 2,204 2,316 2,313 2,386 2,086
517 | Petroleum & petroleum products. . .. ... ... 10,253} 11,297 11,4421 14,452 11,637 11,278 | 12,160 12,307 12,197 11,7871 11,611 10,833 9,838
518 | Beer, wine, & distilled beverages. .. . . ... .. 3,580 3,621 3,588 ,603 3,590 3,442 ,377 3,387 3,454 3,484 3.427 3,419 3,452
519 | Misc. nondurable goods . .. .......... .. 8,696 9,771 9,655 10,083} 10,185 9,566 8,961 9,872 10,321} 10,012 9,725 9,976 9,622
fnventories, total . . . .. ... ... ... .. 149,347 | 149,408 | 149,565 | 150,050 | 152,673 | 163,093 | 162,648 | 151,222 | 153,245 | 166,632 | 157,287 | 158,183 147,352
50 Durablegoods . ........o0ivunnoun 97,280 | 96,594 | 97,491 97,891 | 100,056 | 99,504 | 99,099 | 97,980 | 98,482]101,376 100,814 | 101,413 95,708
501 | Motor vehicles & auto.equip. . ... ... Ca 18,782 | 19,176 19,209 | 19,360 20,678! 20,080| 20,183| 20,368 | 20,316 | 2086701 21,182, 21 330 18,643
502 | Furniture & home fumishings . . ... ..... . .. 3,510 3,558 3,697 3,885 4,038 4,045 4,178 4,029 4,189 4,138 4,088 3,823 3,388
503 Lumber & other construction mat.. . . ... ... 4,807 4,846 5,022 5,207 5,620 5,491 5,599 5,350 5,616 5,665 5,581 5,647 4,850
504 | Sporting, recreational, photographic & hobby
goods, toys & supplies. . .. ... ... 3,436 3,473 3,492 3,444 3,481 3,486 3,731 3,700 3,695 3,672 3,687 3,544 3,397
505 | Metals & minerals, ex. petroleum . . ....... 9,508 9,182 9,377 9,449 9,477 9,539 9,160 8,823 8,972 9,467 9,383 9,446 9,359
6508 | Electricalgoods . . . ...\ i 13'864 | 14092 14,082 | 13,545| 13,867 13,698 | 13,321 | 13,338 | 12,846 13,356 | 13,477 13,680 13,621
507 | Hardware, plumbing & heating equipment . ... 6,576 6,509 6,504 6,187 6,259 8,427 6,339 6,305 6,617 6,830 6,559 6,672 86,615
8§08 | Machinery, equip. & supplies . . ... ....... 31,984 31,108} 31,1821 31,654| 31,011| 31,163} 31,230} 30,900! 31,136 32,409} 31,704 31 ,832 31,007
§09 | Miscellaneous durablegoods . ... .. ...... 4,713 4,852 4,926 5,260 8,725 5,675 5,359 5,16 5,098 5,169 5,263 5,339 4,828
51 Nondurable goods . . .. ... ... 52,067 52,814| 52,074| 52,159| 52,617| 53,589| 53,649! 53,242 54,763| 55256| 56,473 56,770 51,643
511 Paper & paper products. . . . . u s 3,695 3,535 3,563 3,564 3,617 3,622 3,548 3,449 3,601 3,808 3,724 3,757 3,662
512 | Drugs, drug proprietaries and druggists’
SUNAMBS . . v v v v i e 4,385 4,394 4,152 4,455 4,357 4,422 4,628 4,617 4,656 4,869 5,087 5,147 4,264
513 | Apparel, piace goods & notions 7,310 7,071 7,201 7.500 7,072 7.143 7.471 7,432 7,848 7,762 7.027
514 | Groceries & related products . 11,6141 11,743 11,8651 12,001 12,871 12,3687 12,751 12,6401 12,7681 12,942 12,062
§15 | Farm-product raw materials . . .. .. . 5,748 6,184 6,529 6,644 A0 6,126 8,362 6,597 6,523 6,441 8,754
516 | Chemicals & allied produets. .. .......... 2,223 2,227 2,374 2,341 2,280 2,412 2,406 2,352 2,414 2,549 2,140
517 | Petroleum & petroleum products. . . .. .. ... 3,405 3,468 3,469 3,198 3,047 3,103 3,428 3,294 3,276 3,267 3,174 3,009 3,393
518 | Beer, wine, & distilled beverages. . .. ...... 4,033 4,347 4,273 4,061 4,066 4,012 3,924 4,001 4,108 4,003 4,002 4,062 3,848
519 | Misc. nondurable goods . ... ... ... ... 9,439 9,782 9,722 9,666 9,661 10,044 9,588 9,833 10,132 10,301 10,843 | 11,101 9,613
Stoch/sales ratios, total. & . ... ..., 1.28 1.21 1.22 1.22 1.23 1.23 1.21 1.18 1.18 1.20 1.23 1.24 1.24
50 Durable goods ... ... ..vvennnn P 1.74 1.63 1.64 1.66 1.68 1.65 1.63 1.60 1.68 1.81 1.65 1.87 1.66
501 | Motor vehicles & auto. equip.. . .. .. ...... 1,66 1.48 1.48 1.67 1.68 1.66 1.68 1.63 1.81 1.58 1.68 1.67 1.45
6502 | Furniture & home furnishings . . . ...... ... 1.48 1.54 1.6 1.77 1.85 1.91 1.85 1.70 1.57 1.66 1.867 1.62 1.52
503 | Lumber & other construction mat. . 1.08 1.06 1.04 1.11 1.16 1.08 1.07 1.05 1.06 1.08 1.14 1.14 1.07
504 | Sporting, recreational, photographic & hobby
goods, toys & supplies 2.09 2.02 2.25 2.33 2.48 2.41 248 2.31 2.50 2.50 2.49 2.49 2.13
505 | Metals & minerals, ex. petroleumn . 1.81 1.74 1.71 1.82 1.77 1.73 1.63 1.52 1.66 1.61 1.82 1.56 1.92
506 | Electricalgoods . .. ..... ... . ol 1.76 1.70 1.76 1.65 1.68 1.69 1.60 1.88 1.59 1.66 1.70 1.79 1.72
507 | Hardware, plumbing & heating equipment . . . 1.79 1.87 1.55 1.65 1.59 1.61 1.81 1.48 1.46 1.63 1.49 1.62 1.71
508 | Machinery, equip. & supplies . . .......... 2.16 2,04 2.08 2.06 2,02 2.02 1.97 1.95 1.93 2.00 2.05 2.16 2.07
509 | Miscellaneous durable goods . . . . 1.01 .80 .99 .94 .99 .80 .83 1.00 .90 .82 .87 .85 1.00
51 Nondurable goods . . . ... ..... e .86 .83 .82 .81 81 .83 .82 79 .81 .82 .85 .85 .85
511 Paper & paperproducts. ... .......... .. 1.01 .85 .97 .86 .85 .82 .80 .86 .86 .88 .84 .84 .89
5§12 | Drugs, drug proprietaries and druggists’
SUNANBS . . . v v et s 1.74 1.68 1.66 1.77 1.66 1.69 1.77 1.79 1.78 1.93 1.98 1.98 1.72
513 | Apparel, piece goods & notions . ......... 2.07 1.86 1.88 2.13 2.07 2.07 1.98 1.89 1.90 1.89 1.95 1.89 211
514 | Groceries & related products . ........... .69 .68 .68 .67 57 .58 .60 .60 .83 .60 .59 .59 .80
516 | Farm-product raw materials . .. .......... .96 .92 .87 .89 .98 .92 .84 .75 .76 .80 .97 .85 .89
516 | Chemicals & allied products . . . . . .. ... ... 1.03 1.13 1.06 1.02 1.11 1.07 1.03 1.11 1.09 1.02 1.04 1.07 1.03
517 | Petroleum & petroleum products .33 .31 30 .28 .26 .28 .28 .27 27 .28 .28 .28 34
518 | Beer, wine, & distilled beverages. . 1.14 1.20 1.18 1.13 1.13 1.17 1.18 1.18 1.19 1.18 117 1.18 111
519 | Misc. nondurablegoods ... ... ...... ... 1.09 1.00 1.01 .96 .85 1.08 1.07 .98 .98 1.03 1.13 111 1.01
"Revised.

PPreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories:December 1980
Through December 1986.



Table 1B. Unadjusted Estimated Monthly Sales, Inventories, and Stocl/Sales Ratios of Merchant Wholesalers:

1887 and 1986

{Data not adjusted for seasonal variation or trading-day differences. Sales and Inventories in millions of doliars}

sic 1987 1986 Total 12 mos.
code Kind of business
Jan, Feb. Mar Apr. May Junae July Aug. Sept. Oct Nov. Dsc.? Dec 1987 1986
Sales, Total, .. ..o oo 110,564 | 111,705 | 126,908 | 126,354 | 125,630 | 129,016 | 126,468 | 125,361 | 130,767 | 135,834 | 125448 | 131,176 § 121,499 | 1,505,232 1,381,311
50 Dureble goods . . ............ 51,319 | 62,834 | 61,100 | 61,161 | 59,270 | 63,423 | 61,290 | 60,613 | 63,936 | 67,409 | 58,691 | 61,2651 58,033 723,311] 664,108
501 Motor vehicles & auto. equip.. . .. .. 10,858 ] 11,263 ] 13,070 | 12,758 | 12,796 | 13,0756 | 12,408 | 12,130 | 11,956 13,885 | 12,397 13,246 13,109 148,843 145,216
502 Furniture & home furnishings . . . . . . 2,063 2,032 2,848 2,218 2,168 2,240 2,335 2,388} 2,865 2,829 4321 2,360%F 2,169y 28,270 26,337
503 Lumber & other construction mat.. . .| 3,684 3,625 4,614] 4,903 4,983, 5791 | 5,846 5540 5757 5716 4,778] 4,320] 4,060 59,657 | 51,435
504 Sporting, recreational, photographic
& hobby goods, toys & supplies . .| 1,397} 1,507| 1,624} 1,480| 1,268| 1,417| 1,490 1,699} 1,690 1,750| 1,610 1,489§ 1,645§ 18,111 | 18,081
505 Metals & minerals, ex. petroleum . . .| 4,824 4,89721 6,031 5400 5,284 | 5,712( 5539 57431 6,091 5,836] 5318] 59475 4,770§§ 66,787 | 57,347
506 Electricaigoods . .. .. .......... 7,204 7,501 8,159 7,788 7,647 8,180 8,247} 8,373| 8,587 8,923 8,145| 8,076} 8,296} 96,840 | 92,350
507 Hardware, plumbing & heating
aquipment . . ... .. 3,418 3,510 40571 4,144 | 3,976 4,581 | 4,391 4,269| 4,619 4,786 4,276 | 4,289 3,765 50,326 | 43,618
508 Machinery, equip. & supplies . . . . . . 13,427 | 13,8141 16,131 (. 16,112 15,426 | 16,257 | 15,648 | 15,358 | 16,624 | 16,655 | 14,600 | 15,549 15,673 § 185,600 169,216
509 Miscellaneous durable goods . . . . .. 4,444 | 4,610| 5,165 6,358| 5742| 6,150| 5,385 5,213| 5847| 6,929| 6,135| 59894 4,546} 67,967 | 60,508
51 Nondurable goods . . ... ....... 59,245 | 58,871 | 65,808 | 65,193 | 66,360 | 65,593 | 65,179 | 64,748 | 66,831 | 68,425 | 65,757 | 69,911 4 63,466 [} 781,921 717,203
511 Paper & paper products. .. ....... 3,489 3,480} 3,800 3,772 3,630 3,979| 3,930| 4,029 4,226 4,524 | 4,277 | 4,579% 3,602(1 47,615 40,521
512 Drugs, drug proprietaries and .
druggists’ sundries . ... ....... 2,617 2,418 2,572 2588 2,5512| 2,636| 2,674 2,462| 2,707| 2,627 2,505 26984 2546§ 30,816 | 27,676
513 Apparel, piece goods & notions ... .| 3,031| 4,002| 4,042 3,242 3,055] 3,888 3862} 4,370| 4,163} 4379} 3,732| 3,131 2,5718 44,9771 41411
514 Groceries & related products . ... .. 19,980 | 18,845 | 20,141 | 20,769 | 21,332 21,011 21,663 | 20,648 | 20,518 20,913 | 21,201 | 22,826 | 20,624 § 248,845 234,748
518 Farm-product raw materials . . ... .. 6,730 6,295| 7,182] 6,792 7,041} 6,928 6,683 6,813} 7,289} 8349 7481 L0001 7,5414 85,6831 78,195
516 Chamicals & alfied products . . ... .. 2,037 1,841] 2,186 2,240 2,143] 2,340 2,207] 2,146 2,290] 2,453 2,204] 2,2073 1,9508 26,284 | 25507
517 Petroleum & petroleum products. . . . | 11,319 | 10,823 | 12,140 | 11,166 | 11,041 | 10,816 | 11,370 | 11,113 | 12,282 11,893 | 11,626 | 12,081 10,833 } 137,670 118,813
518 Beer, wine, & distilled beverages. . . . 2,698 2,803 3,327 3,545 3,676 3,779 3,721 3,516 3,620 3,685 3,424 4,185 4,13948 41,778 | 40,262
519 Misc. nondurable goods .. .. ... .. 7,444 8,364} 10,418 11,078 12,030 10,236} 9,068 | 9,563 9,836 9,702 9,307 10,2043 8,760§ 117,242 108,170
inventories, total . ... ....... 148,548 150,166 150,882 150,853 151,371] 152,651 151,258 148,823 162,788 157,872 158,482 159,099 148,244 [b4] {X)
50 Durable goods .. ............ 95,895 | 95,989 | 97,667 | 98,248 | 100,083 100,288 89,537 | 97,919 | 98,294 } 101,601 100,821 100,987 95,353 X} (X)
501 Motor vehicles & auto. equip.. . . . . . 18,744 | 19,214 | 19,363 | 19,457 | 20,430 | 20,170 | 19,689 | 19,5633 | 20,763 | 20,794 | 21,542 | 21,671 § 18,941 X {(X)
602 Furniture & home furnishings . . . . . . 3,569 | 3,601| 3,675] 3,792 4,022 4,025 4,145| 4,085 4,218 4,113 4,078 3,962§ 3,423 (X) (X}
503 Lumber & other construction mat.. . .| 4,716 | 4,831 ] 5,163 | 5,363 5,631 5,634 | 5,700| 5,414 5599| 55663 5450 5,596{ 4,920 X) ()
504 Sporting, recreational, photographic
& hobby goods, toys & supplies . .| 3,381 3,438 | 3,520 3,447 | 3,457 3,528} 3,835 3,769 3,754 3,708 3,501| 3,441} 3,309 X) 00
505 Metals & minerals, ex. petroleum . . .| 9,575 | 9,182 | 9,311 9,326 9,449| 9,692 9,232 8,797| B,909] 9,287 | 9,167 9,578§ 9,481 {X) )
506 Electricalgoods . . ... .......... 13,434 | 13,668 | 13,772 | 13,477 { 13,756 | 13,698 | 13,664 | 13,645 13,283 13,610 | 13,644 | 13,5024 13,359 X} ¢}
507 Hardware, plumbing & heating
equUIPMent . .. ... 6,392 6,502 6686] 6,447 6,458 6,498 6,447 6,305] 6,524 6,714 6,408| 66,4383 6,390 X X
508 fachinery, equip. & supplies . . .. .. 31,504 | 30,919 31,369 31,712 31,187 | 31,496 31,364 | 31,085 ] 31,011 32,5632 31,736 31,705 30,914 b 4] [5:4]
508 Miscellaneous durable goods . ... . . 4,580 4,633 4,818 5,228 5,782 5,547 5,461 5,286 6,233 5,272 5,395 5,088 4,616 {3 G
51 Nondurable goods . . . .. ....... 53,663 | 54,177 | 53,215 | 52,604 | 51,288 | 52,363 | 61,721 | 50,904 | 63,494 | 56,271 | 57,661 | 58,118{ 52,892 (4 [#4]
511 Paper & paper products. ... ...... 3,573 | 3,560| 3,574 3,568 3,528 3,540| 3,548] 3,470} 3,515| 3,744| 3,724| 3,761 3,662 (%) [%:4]
512 Drugs, drug proprietaries and
druggists’ sundries . ... ....... 4,486 | 4,530 4,368| 4,540 4,274 4,285| 4,466 4,437 4,661 5000 | 4,895| 50908 4,221 ) {X)
513 Apparel, piece goods & notions . . . . 7,061 7,042 | 6,930 6,831 7,302 7,747} 7,624| 7,607| 7,733 7,291 7.385 7,607 6,886 (X) {X)
514 Groceries & related products . ., ... 11,820 | 12,022 | 11,679 | 11,673 11,853 | 12,025 ] 12,430} 11,935 | 12,611 13,017 13,294 | 13,097 12,185 (X) (X}
515 Farm-product raw materials . . ... .. 7,448 6,916 6,254| 6,169 5347 5382| 5,024| 4,851} 5548} 7,112} 7,680| 7,63 6,836 (X) (X
516 Chemicals & allied products . . .. ... 2,100 2,267{ 2,219 2,305| 2,395 2,369 2,315| 2,407} 2307| 2,350 2,414 2,513§ 2,108 (X) {X)
517 Petroleum & petroleum products. .. .| 3,616( 3,184 3,230 3,016| 3,036| 3,122| 3,373| 3,103| 3,309| 3,336 3,323 3,349) 3,759 (X) (X)
518 Beer, wine, & distilled beverages. . . .| 3,799 | 4,169| 4,260| 4,150| 4,086 | 4,140| 3,967 3,949| 4,124 4,285 4,178 | 3,672§ 3,482 (X) ()
519 Misc. nondurable goods .. .. ... .. 9,750 | 10,477 | 10,801 | 10,362 | 8,468 9,753 8,974 | 9,145 9,696 10,136 10,768 | 11,390 9,863 [44] 00
Stocl/sales ratios, total . . .. ... 1.35 1.34 1.18 1.19 1.20 1.18 1.20 1.19 1.17 1.16 1.26 1.21 1.22 X 04
50 Durablsgoods . ............. 1.87 1.82 1.60 1.61 1.68 1.58 1.62 1.62 1.58 1.51 1.69 1.65 1.64 4] {Xi
501 Motor vehicles & auto. equip.. . . ... 1.73 1.71 1.48 1.63 1.60 1.54 1.59 1.61 1.74 1.48 1.74 1.64 1.44 ) {X)
502 Furniture & home furnishings . . .. . . 1.73 1.77 1.56 1.71 1.86 1.801 - 1.78 1.71 1.47 1.45 1.68 1.68 1.58 (4] {X)
503 Lumber & other construction mat.. . . 1.28 1.33 1.12 1.09 1.11 97 .98 .98 .97 .97 1.14 1.30 121 (3] (X}
504 Sporting, recreational, photographic X
& hobby goods, toys & supplies. . . 2.42 2.28 2.31 2.33 2.75 2.49 2.57 2.35 2.36 2.12 2,17 2.31 2.01 (X) (X}
505 Metals & minerals, ex. petroleum . . . 1.98 1.85 1.54 1.73 1.79 1.70 1.67 1.53 1.46 1.66 1.72 1.61 1.99 (4] (X)
506 Electrical goods . . .. ..o 1.86 1.82 1.69 1.73 1.80 1.67 1.66 1.63 1.55 1.563 1.66 1.67 1.61 () (X}
607 Hardware, plumbing & heating
equipMment . . ... . 1.87 1.85 1.65 1.56 1.62 1.42 1.47 1.48 1.41 1.40 1.50 1.50 1.70 (X) {X)
508 Machinery, equip. & supplies . . .. .. 2.35 2.24 1.94 1.97 2,02 1.94 2.00 2.02 1.87 1.97 2.17 2.04 1.97 (X) (X)
509 Miscellaneous durable goods . . . ... 1.03 1.00 .93 .82 1.01 .80 1.01 1.02 .89 .76 .88 .85 1.02 (X) 04
51 Nondurable.goods . . . ......... 91 .82 .81 .81 77 .80 79 .79 .80 .82 .88 .83 .83 bl X
511 Paper & paper products. ... ...... 1.02 1.02 .84 .96 1.00 .88 90 .86 .83 .83 .87 .82 .89 {X} PO
512 Drugs, drug proprietaries and
druggists’ sundries .. ... ... 1.78 1.87 1.70 1.78 1.70 1.63 1.74 1.80 1.72 1.80 1.99 1.88 1.668 X3 X
513 Apparel, piece goods & notions . . . . 2.33 1.76 1.71 2.11% 2.3% 2.00 1.92 1.74 1.86 1.66 1.98 2.43 2.68 X} o]
514 Groceries & related products . ... .. .59 .64 57 .56 .56 57 .57 .58 .61 .62 .83 .57 .88 {X) )
615 Farm-product raw materials . ... .. ... 11 1.10 .87 91 .76 78 75 .70 .76 .85 1.01 .95 .91 b} (X}
516 Chemicals & allied products. . .. ... 1.03 1.23 1.02 1.03 1.12 1.01 1.05 1.12 1.01 .96 1.10 1.14 1.08 (X) (X}
517 Petroleum & petrolaum products. . . . 32 .30 .27 .27 27 29 .30 .28 .27 .28 .29 .28 .35 (X} [%4]
618 Boer, wine, & distilled beverages. . . . 1.41 1.49 1.28 1.17 111 1.10 1.07 1.12 1.17 1.20 1.22 .88 84 ) {X)
519 Mise, nondurable goods ... . ... .. 1.31 1.25 1.04 .84 78 95 .99 .86 .99 1.04 1.16 1.12 1.01 (X) {X)

PPrgliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories:December 1880
Through December 1986.
x Cumulative data are not applicable for inventories or stock/sales ratios.



Table 2. Percent Change in Sales and Inventories of Merchant Wholesalers

Unadjusted Adjusted
Inventories, inventories,
sIC Sales end-of-month (at cost) Sales end-of-month (at cost)
Kind of business
code
12 months
Dec. 1987 | Dec. 1987 | 1987 from| Dec. 1987 | Dec. 1987 | Dec. 1987 | Dec. 1987 | Dec. 1987 Dec. 1987
from from | 12 months from from from from from from
Nov. 1987 | Dec. 1986 1986 | Nov. 1987 | Dec. 1986 | Nov. 1987 | Dec. 1986 | Nov. 1987 | Dec. 1986
Total .o ovv i +4.6 +8.0 +98.0 +.4 +7.3 .0 +7.8 +.6 +7.4
50 Durable goods .................. +2.6 +6.6 +8.9 +.2 +5.9 -6 +5.1 +.6 +6.0
501 Motor vehicles & auto.equip.......... +6.8 +1.0 +3.3 +.6 +14.4 +.4 -2 +.7 +14.4
502 Furniture & home furnishings. . .. ... .. -3.0 +8.8 +7.3 -2.8 +16.7 -9 +8.7 -4.3 +15.8
503 Lumber & other construction mat...... -9.6 +6.4 +15.8 +2.7 +13.7 +1.0 +6.8 +1.5 +14.1
504 Sporting, recreational, photographic &
hobby goods, toys & supplies. . ..... -7.5 -9.5 +.2 -1.7 +4.0 -1.2 -10.7 -1.2 +4.3
505 Metals & minerals, ex. petroleum .. ... +11.8 +24.7 +16.5 +4.5 +1.0 +4.2 +23.7 +.7 +.9
506 Electrical goods . ....... ..o, -8 -2.7 +4.9 -3 +1.1 -3.5 -2.9 +1.5 +1.2
507 Hardware, piumbing & heating
equipment. . ... ... i +.3 +13.9 +16.4 +.56 +.8 +.2 +14.0 +1.7 +.9
508 Machinery, equip. & supplies......... +6.5 -8 +9.6 -1 +2.6 -4.4 -1.6 +.4 + 2.7
509 Miscellaneous durable goods . . ....... -2.4 +31.7 +12.3 -5.7 +10.2 +4.3 +29.6 +1.4 +10.8
51 Nondurable goods. .. ............. +6.3 +10.2 +9.0 +.8 +9.9 +.6 +9.9 +.5 +9.9
511 Paper & paper products . ............ +7.1 +27.1 +17.56 +1.0 +5.9 +1.7 +25.6 +.9 +5.8
512 Drugs, drug proprietaries and druggists’

. Sundries .. .. ... +7.7 +6.0 +11.7 +1.9 +20.6 +1.4 +4.6 +1.2 +20.7
513 Apparel, piece goods & notions . ...... -16.1 +21.8 +8.6 +3.0 +10.5 +1.8 +23.2 -1.1 +10.5
514 Groceries & related products ... ...... +7.7 +11.2 +6.4 -1.56 +7.5 +2.0 +10.2 +1.4 +7.4
515 Farm-product raw materials . .. .. ..... +6.9 +6.1 +8.2 +.8 +11.7 +.9 +5.2 -1.3 +11.9
516 Chemicals & allied products. . ........ +.1 +13.2 +3.1 +4.1 +19.2 +3.2 +14.4 +5.6 +18.1
517 Petroleurn & petroleum products. ... .. +3.9 +11.6 +158.9 +.8 -10.8 -5.0 +11.1 -5,2 -11.3
518 Beer, wine, & distilled beverages...... +22.2 +1.1 +3.8 -12.1 +5.5 -2 -1.0 +1.5 +5.6
519 Misc. nondurable goods. ............ +9.6 +4.5 +7.4 +5.8 +156.5 +2.6 +4.8 +1.4 +15.5

1 Adjusted for seasonal variation and, in the case of sales, also for trading-day differences.

EXPLANATORY MATERIAL

Scope of Survey

Wholesale trade, as defined in Major Groups 50 and 51
of the 1972 edition of the Standard Industrial Classification
Manual’ and the 1977 Supplement and as covered in the
1982 Economic Censuses, includes establishments or places
of business primarily engaged in selling merchandise to
retailers; to industrial, commercial, institutional, farm, or
professional business users; to other wholesalers; or acting
as agents or brokers in buying merchandise for or-selling
merchandise to such persons or companies.

The principal types of establishments included are: (1)
merchant wholesalers who take title to the goods they sell,
such as wholesale merchants or jobbers, industrial distrib-
utors, voluntary group wholesalers, exporters, importers,
cash-and-carry wholesalers, drop shippers, major distribu-
tors, retailer cooperative warehouses, terminal elevators,
and cooperative buying associations; (2) sales branches
and sales offices (but not retail stores) maintained by
domestic manufacturing or mining enterprises apart from
their plants or mines for the purpose of marketing their
products; and (3) agents, merchandise or commodity bro-
kers, and comimission merchants.

TExecutive Office of the President, Office of Management and Budget,
Standard Industrial Classification Manual, 1972, and the 1977 Suppie-
ment.

This survey is limited to merchant wholesalers {described
under category 1 above), who constitute the major portion
of the broad field of wholesale trade, and excludes the
other types of wholesale trade. All kinds of business in
which merchant wholesalers operate are represented in
this survey.
 Also included in this survey are the sales and inventories
of central administrative offices and auxiliaries of merchant
wholesale establishments and manufacturers’ sales branches
of ferrous metal service centers SIC (505).

Reliability of Data

Estimates based on a sample survey will differ from the
value derived from the population because of sampling
variability and nonsampling error. Sampling variability occurs
because observations are made only on a sample, not on
the entire population. Nonsampling errors can be attributed
to many sources in the collection and processing of data.
The accuracy of a survey result is determined by the joint
effects of sampling variability and nonsampling errors.

The estimates of the coefficients of variation in percent
for sales and inventories at the level of detail provided in
this publication are shown in table 3. Note that the partic-
ular sample used in this survey is one of a large number of
all possible samples of the same size that could have been
selected using the same design. In about two out of three
(67 percent) of these samples, the estimate would differ
from a complete enumeration by less than the correspond-



ing percent for that estimate shown in the sampling vari-
ability table. In about 9 out of 10 {90 percent) of these
samples, the estimates would differ from the results of a
complete enumeration by less than 1.65 times the percent-
ages shown. In about 19 out of 20 (95 percent) of these
samples, the estimate would differ from the results of a
complete enumeration by less than twice the percentages
shown.

To illustrate the computations involved in the above
confidence statements, as related to dollar volume sales
estimates, assume that an estimate of sales published in
table 1B is $10,750 million for a particular month and that
the median coefficient of variation for this estimate as
given in table 3, is 1.8 percent, or 0.018. Multiplying
$10,750 million by 0.018 yields $194 million. Therefore a
67-percent confidence intervalis $ 10,556 million to $10,944
million ($10,750 million plus or minus $194 million). If
corresponding confidence intervals were constructed for
all possible samples of the same size and design, approxi-
mately 2 out of 3 (67 percent) of these intervals would
contain the figure obtained from a complete enumeration.
Typical practice is to construct 90 or 95 percent confi-
dence intervals. Continuing with the illustration, a 90-
percent confidence interval is $10,430 million to $11,070
million ($10,750 million pius or minus $320 million). A
95-percent confidence interval is $10,362 millionto $11,138
million ($10,750 million plus or minus $388 million}.

All comparisons appearing on the front page of this
publication and for which measures of sampling variability
are available are accompanied by an indication of the
90-percent confidence interval. Thus a statement such as
" +0.8 (£ 1.3}” indicates a 90-percent confidence inter-
val from -0.5 to +2.1. If the confidence interval contains
zero, itis uncertain whether there is an increase or decrease.

Nonsampling Errors

The coefficient of variation also measures certain non-
sampling errors but does not measure any systematic
biases in the data. Bias is the difference, averaged over all
possible samples of the same size and design, between the
estimate and the true value being estimated.

A major source of bias in the published estimates is due
to imputing data for nonrespondents, for late reporters,
and for data which fail edit.

For all kinds of business combined, imputed data amount
to about 34 percent of the sales estimates and 38 percent
for inventories.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inven-
tories: December 1980 Through December 1986 for a full

description of the sample design and estimation proce-

dures.

Benchmarking

Wholesale sales and inventory estimates in this report
reflect the results of a benchmarking? operation which
made use of 1984 and 1985 estimates tabulated from the
1985 Annual Trade Survey. The sales estimates for the
period January 1984 through December 1986 were derived
in a manner so that the sum of the 12 months for 1984 and
1985 were egual to the sales estimates published in the
1984 and 1885 Annual Trade Surveys. The revision pro-
cess was conducted so as to minimize changes 1o previ-
ously published month-to-month trends. The estimates for
the original series were derived by using composite esti-
mation procedures. Using inventory results from the annual
surveys for the years 1980 to 1985, monthly inventories
were revised to a non-LIFO basis. Through the use of
carry-forward factors, the effect of the revision process
was applied to composite sales and inventory estimates
subsequent to December 1985. These factors were derived
at various kind-of-business levels and are held constant
until the next benchmarking operation. Aggregate level .
estimates were derived by summing appropriate three-digit
kind-of-business estimates, thereby assuring additivity.

CLASSIFICATION DIFFERENCES BETWEEN
MONTHLY SURVEY AND 1977 AND 1982
CENSUSES OF WHOLESALE TRADE

For SIC 505, the monthly survey included merchant
wholesalers as well as sales branches of ferrous metals
service centers with inventories. Therefore, the 1977 and
1982 census sales estimates included the receipts of
merchant wholesalers and sales branches of ferrous metals
service centers with inventories.

Establishments classified in the Farm-Product Raw
Materials group (SIC 515} included as sales, products
purchased and transferred to other company establish-
ments. In the monthly survey, intercompany transfers
are not included in sales. Because of the differences, the
1977 and 1982 sales for the SIC were obtained from the
1977 and 1982 Annual Trade Surveys {ATS).

Inventories were not benchmarked to the census
levels since the census of wholesale trade does not
include inventories of auxiliary and central administrative
offices of merchant wholesale establishments which are
included in the monthly survey. The inventory estimates
for the years 1977 and 1982 were computed by multi-
plying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

Sales and inventory estimates for unpublished four-digit
wholesale trade categories are not included in this publica-
tion because their sampling variability is so high, relative to

2For a more detailed description, see the s‘ection dealing with revisions
to published data in the Current Business Reports publication, Revised
Monthly Wholesale Trade: December 1980 Through December 18986.



the changes from month-to-month or between other peri-
ods, as to make them potentially misleading. The Census
Bureau, for 2 nominal fee on written regquest, will release
these data for individual use, though not for publication.

Definition of Tenmns

Sales. Sales include the following: merchandise sold for
cash or credit at wholesale and retail by establishments
primarily engaged in merchant wholesale trade; receipts
from customers for rental or leasing of equipment, instru-
ments, tools, etc.: receipts for delivery, installation, alter-
ation, maintenance, repair, storage, and other services;
and gasoline, liquor, tobacco, and other excise taxes which
are paid by the manufacturer and passed along to the
wholesaler. Sales are net after deductions for refunds and
allowances for merchandise returned by customers. Sales
“which are made on an agency basis for others are included
as gross sales. Direct shipments on orders from wholesal-
ers are also included in sales. Total sales do not include
nonoperating income from sources such as investments,
rental or sale of real estate, etc.

Sales exclude sales and excise taxes collected directly
from customers and paid directly to a local, State, or
Federal tax agency. Also excluded are receipts from cus-
tomers for carrying or other credit charges.

Inventories. Inventories represent stocks on a non-LIFO
basis of merchandise owned by merchant wholesalers at
the end of the month regardless of location except for
goods held outside the United States. Goods held on
consignment and items not held for sale such as fixtures,
equipment, and supplies are not included. Goods held in
foreign trade zones in the United States are also included.
Methods of valuation may vary accerding to the account-
ing practices of the firm.

Stock/Sales Ratios. The stock/sales ratios are derived by
dividing the dollar value of inventories by the dollar value of
sales. No adjustment is made in these ratios for the markup
in sales which may vary from trade to trade.

Kind-of-Business Classifications

The durable goods group includes establishments prima-
rily engaged in the distribution of goods classified in SIC
major group 50. This group includes establishments clas-
sified in SIC groups 501 through 509.

The nondurable goods group includes establishments
primarily engaged in the distribution of goods classified in
SIC maijor group 51. This group includes establishments
classified in SIC groups 511 through 518.

For a further description of the kinds of business included
in the major groups see the 1972 Standard industrial
Classification Manual and the 1977 Supplement.

Adjustment for Seasonal and Trading-Day YVariation

Seasonal factors for adjusting data in this publication
have been developed by the method described in the X-7 1
Variant of the Census Method I Seasonal Adjustment
Program, U.S. Bureau of the Census Technical Paper No.
15, revised 1967. Trading-day factors for adjusting sales
estimates were also derived from the X-11 program.

Seasonal adjustment of estimates is an approximation
based on current and past experiences. Therefore, the
adjusted could become less precise if current competitive
pressures, changes in economic conditions, and other
elements introduce significant changes in seasonal and
trading-day patterns.

A description of the trading-day adjustment procedure
may be found in Estimating Trading-Day Variation in Monthly
Economic Time Series, Bureau of the Census Technical
Paper No. 12, 1965. Additional details concerning the
seasonal adjustment procedure may be obtained from the
Chief, Business Division, Bureau of the Census, Washing-
ton, D.C. 20233.

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unad-
justed estimates (including the latest preliminary estimates)
as input to the X-11 program. After the last benchmarking
operation, factors were developed and used to derive
adjusted sales estimates for the period January 1984
through January 1987. Factors were developed and used
to derive non-LIFO inventory estimates for the period
December 1980 through January 1987. When unadjusted
preliminary and final estimates become available, all esti-
mates will be used as input to the X-11 program and new
factors will be applied to the preliminary and final {one
month before the preliminary) estimates and to the previ-
ous year estimates that correspond to the preliminary
month.

Table 4 presents, by kind of business, the combined
seasonal and trading-day factors that are used to adjust
inventory and sales estimates. For all kind of business, one
month of projected factors are shown. These projected
factors are estimates of the factors that will be used to
derive adjusted estimates.

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census
Bureau's on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census,

Washington, DC 20233 or call (301) 763-4100.




Table 3. Coefficients of Variation of Sales and Inventories
{in percent)

. . Current
Ratio of two Cumulative year
Preliminary Final consecutive Year to year sales cumulative
3‘(? Kind of business estimates estimates months estimates estimates 0
code . previous
year
Range Median Range Median Range Median Range Median cY PY cumulative
Sales, Total. . ... .. .. 1.2-1.6 1.2 1.0-1.4 1.2 0.4-0.9 0.6 1.4-1.8 1.8 1.0 ) {Y)
50 Durablegoods . ............ .. 00 1.3-1.8 1.6 1.1-1.7 1.4 0.5-0.9 0.7 1.4-2.2 1.9 1.3 {Y) Y)
501 Motor vehicles & auto. eguip.. ... ... ... 3.2-3.7 3.4 3.0-3.7 3.3 0.8-1.9 1.5 2.4-5.3 3.8 3.1 {Y} {Y}
502 | Furniture & home furmshmgs ...... 5.0-8.7 8.6 4.6-8.1 5.3 1.8-7.1 3.1 8.1-12.0 8.0 5.1 {Y} {Y}
503 Lumber & other construction mat,. . 5.3-8.8 8.9 5.0-8.5 6.7 1.6-3.5 2.1 4.6-11.3 9.4 5.3 (441 Y}
504 | Sporting, recreational, photographtc & hobby
goods, toys & supplies. . .. ..... ... ... 4.9-9.4 7.1 5.0-8.8 5.9 1.8-5.5 3.3 9.4-204 1.8 . 5.8 {Y) {Y}
505 Metals & minerals, ex. petroleum ... ...... 3.5-4.6 4.4 3.5-4.7 4.1 1.2-2.4 1.8 3.8-7.0 4.9 3.3 {Y) {Y)
506 | Electricalgoods . . ... ...... ... ... ... 2.0-3.2 2.3 1.8-2.8 2.2 1.1-1.7 1.5 2.8-9.0 5.2 2. {Y) {Y}
507 Hardware, plumbing & heating equipment . . . 6.2-8.6 6.9 6.0-8.0 6.5 1.3-3.6 2.0 5.0-10.3 8.1 5.7 (Y) tY)
508 | Machinery, equip. & supplies . ... ... ..... 2.3-3.0 2.6 1.6-2.6 2.5 0.8-2.1 1.6 2.2-5.2 4.6 1.7 {Y) (Y}
509 Miscellaneous durable goods . .. ......... 2.9-4.1 3.4 2.6-4.0 3.0 1.2-2.7 1.8 3.2-5.5 4.9 2.3 ty) {Y)
51 ° Nondurable goods . . .. ... ... v 2.0-3.2 2.2 1.9-2.3 2.1 0.4-1.5 0.8 2.4-3.3 2.8 1.9 {Y) Y}
511 Paper & paper products. . ... ... 3.8-5.8 5.3 3.8-5.7 4.8 1.1-2.6 7.9 2.9-6.5 4.9 4.1 Y} Y}
512 Drugs, drug proprietaries and drugglsts
SURGEIBS &« v oo v n e o 5.0-8.3 5.8 5.0-7.9 5.8 0.9-2.0 1.7 3.4-10.1 7.8 5.4 (Y} Y}
513 | Apparel, piece goods & notions 7.3-9.2 7.5 6,1-8.3 7.5 2.6-5.3 3.1 6.0-10.4 8.4 5.6 {Y} (Y}
514 | Groceries & related products . .. ... ... ... 3.6-6.8 4,2 3.8-4.9 4.2 0.5-4.1 0.8 4.2-7.0 6.8 4.0 {Y} {Y}
518 Farm-product raw materials 4.8-6.2 5.4 4.4-6.2 5.2 2.0-4.4 2.8 5.9-9.3 6.3 4.3 {yY} Y}
516 | Chemicals & allied products . 5.1-8.9 7.4 4.8-8.5 5.8 1.1-3.9 2.3 6.4-12.4 8.0 5.7 Y} {Y})
517 Patroleumn & petroleum products . 4.0-4.9 4.5 4.0-4.8 4.3 0.8-1.3 1.1 3.0-12.0 7.9 38 [¥'e] {Yy
518 | Beer, wine, & distilied beverages. . ... ... .. 2.6-3.7 2.9 2.6-3.3 2.8 0.8-1.7 1.4 2.8-9.9 6.8 2.5 {Y} {Y}
519 | Misc. nondurablegoods . .............. 4.5-5.5 4.9 4.2-5.5 4.6 1.4-2.3 1.7 4.7-8.7 8.5 4.0 {Y) Yy
Inventories, Total. . . .. ............ 1.1-1.3 1.3 1.2-1.3 1.3 0.2-0.4 0.3 0.8-2.1 1.6 {X) X X}
50 Durable goods ... ......c...ciuuuas 1.3-1.6 1.6 1.4-1.6 1.5 0.2-0.6 0.3 1.0-2.4 2.0 X (X (X)
501 Motor vehicles & auto. equip.. .. . ... .. .. 4.4-6.2 5.2 4.56-6.7 5.1 0.5-1.4 | 0.9 3.7-6.8 5.9 ) 0 ()
502 | Furniture & home furnishings . .. .. ..... .. 7.5-8.9 8.2 7.6-9.4 7.9 0.5-2.3 1.4 5.1-16.8 13.0 ) (X) %]
503 | Lumber & other construction mat.. . . ... ... 4,9-6.1 6.5 4.9-5.7 5.4 0.7-2.8 1.0 4.6-12.6 7.4 X) %) )
504 | Sporting, recreational, photographic & hobby
goods, toys & supplies. ., . ... .. .. 7.5-12.4 10.1 8.7-11.5 10.6 0.8-2.0 1.4 4.4-18.6 13.1 {X) {X) {X}
BO5 | Metals & minerals, ex. petroleum . . 4.8-5.9 5.8 4.7-5.9 5.6 0.5-0.9 0.8 4,0-8.3 6.8 X} (X} (0]
506 | Electricalgoods .. ................. ... 1.7-2.4 1.9 1.5-2.6 1.9 0.3-0.7 0.5 2.2-9.1 5.7 (X} [h8] X}
507 | Hardware, plumbing & heating equipment . . ., 4.3-5.3 5.0 4.1-5.4 4.7 0.5-2.6 1.2 4.8-8.6 6.4 X} PG 4]
508 | Machinery, equip. & supplies . . ... ....... 2.1-3.4 2.8 2.1-3.0 2.8 0.3-0.9 0.6 2.86.2 4.4 {X} {X} PO
i 809 | Miscellansous durablegoods . ... ... .... 5.2-8.3 6.9 5.4-8.3 6.5 0.5-1.0 0.9 7.7-12.8 10.8 X} X3 X}
51 Nondurablegoods . .. .. ............. 1.4-2.0 1.8 1.5-1.8 1.7 0.4-0.6 0.5 1.8-2.7 2.0 X} X [#4]
511 | Paper & paperproducts. . . .. ........... 5.8-6.8 6.1 5.6-6.6 6.1 0.5-1.1 0.8 3.4-8.7 8.1 (X} X) 04
512 | Drugs, drug proprietaries and druggists’
sundries . ... e e 5.4-6.3 5.7 5.3-56.9 5.7 0.5-1.2 0.7 4.8-9.1 7.9 X} (X} )
513 Apparel, piece goods & notions . . .. ... ... 4.4-6.0 5.3 4.2-8.0 5.1 0.9-1.7 1.3 6.0-14.5 8.9 {X) ) (X)
514 | Groceries & related products . . .......... 4,7-5.1 4.7 4.7-6.4 4.9 0, 0 0.8 3.6-7.9 5.8 [b4] (%) ¢
515 | Farm-product raw materials . . .. ......... 6.5-8.1 7.2 6.3-8.0 7.3 1.2-3.9 2.1 7.3-10.4 9.9 (X} ) {X)
516 | Chemicals & allied products. . . .......... 7.0-9.2 7.6 7.2-9.1 7.5 0.8-2.1 1.3 8.4-14.9 10.9 {X) (X) (X)
517 | Petroleum & petroleum products. ... ...... 2.9-4.4 3.3 3.1-4.0 3.4 0.7-2.0 0.8 3.0-20.7 7.9 (X) (X} )
518 Beer, wine, & distilled beverages. . .. ... ... 4.4-5.8 4.9 4.3-6.2 4.9 0.6-1.2 0.8 2.5-6.7 5.9 {X) {X) (X}
519 | Misc. nondurablegoods .. ............. 7.2-9.0 8.2 7.6-8.4 8.0 0.9-3.1 1.2 5.5-12.2 1.1 {X) (X x)

x Cumulative coefficients of variation are not applicable for inventories.
y Previous year cumulative coefficients of variation will appear early in 1988.

NOTE: Coefficients of variation are based on data unadjusted for seasonal variations or trading-day differences. The range and medlan coefficients of
variation are based on data for June 1987 through November 1987.
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Table 4. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

1986 1887 1988
c%‘ge Kind of business -
Dec." Jan. Feb. Mar. Apr. May June July Aug.| Sept. QOct. Nov." Dec.” Jan.
Sales," Total ............. 1.031 953 L9051 1.035] 1.019} 1.007| 1.038 .998 976 | 1.009| 1.037 .985| 1.035 .928
50 Durable goods . . ............ 1.006 820 .890| 1.031] 1.027 981} 1.063] 1.004 885 1.031] 1.071 878 1.011 894
501 Motor vehicles & auto.equip. ....| 1.021 958 871 1.014] 1.034| 1.037| 1.083| 1.034 969 9481 1.079 .872| 1.034 .825
502 Furpiture & home furnishings . . .. 972 .868 .882 .991| 1.013 991 1.068| 1.033| 1.005| 1.073| 1.132 .994 973 .856
503 Lumber & other construction
[217: S .878 811 793 .965| 1.044| 1.040| 1.120| 1.113| 1.080| 1.087| 1.103 977 .875 .786
504 Sporting, recreational,
photographic & hobby goods, .
toys & supplies ............. 1.031 .849 877 .981} 1.000 .888 .878 .880 8861 1.0741 1.180| 1.116] 1.045 .833
505 Metals & minerals, ex. petroleum . 977 .968 9441 1.098| 1.040 .985| 1.034 .987 991 ] 1.058| 1.012 .918 .985 8941
506 Electrical goods. .............. 1.054 912 .807 | 1.017 .849 9271 1.013 .989 999 | 1.066| 1.107| 1.029| 1.057 .893
507 Hardware, plumbing & heating
equipment .. ....... .. .. ... 978 932 .902 .968| 1.041| 1.008| 1.081} 1.049{ 1.000] 1.018}| 1.073 974 975 .880
508 Machinery, equip. & supplies ....| 1.044 908 .807 | 1.065( 1.060| 1.005| 1.053 .986 968 1.028]| 1.024 8451 1.053 .886
509 Miscellaneous durable goods ... . .838 854 8893 1.033] 1.138 .893 .887 835 1.008] 1.033} 1.098| 1.018 9541 869
51 Nondurabie goods . . ......... 1.053 982 9171 1.041| 1.007| 1.020| 1.021 .882 .968 8921 1.010 .994| 1.056 .952
511 Paper & paper products . ....... 1.006 979 939 | 1.0856] 1.018 .958| 1.035 998 1.009| 1.007| 1.042 967} 1.018 947
512 Drugs, drug proprietaries and
druggists’ sundries. .......... 1.025| 1.001 927 | 1.026| 1.030 9551 1.010 .987 955| 1.036| 1.039 9771 1.038 979
513 Apparel, piece goods & notions . . 773 887 | 1.039| 1.038 8977 8791 1.070| 1.112} 1.1656] 1.058| 1.114 927 764 .870
514 Groceries & related products ....] 1.029 978 .915| 1.006] 1.007] 1.020] 1.012} 1.033 8996 | 1.007| 1.007 .883 | 1.038 .958
518 Farm-product raw materials . . ... 1.166| 1.080 869 | 1.083 8771 1.020 .9565 .877 .848 870 1.011} 1.110] 1.176| 1.027
516 Chemicals & allied products . . ... .935 991 .925| 1.041| 1.022| 1.000| 1.068 997 986 1.039| 1.059 .953 925 .962
517 Petroleum & petroleum products .| 1.101| 1.104 9581 -1.061 975 957 .959 .935 903 1.007] 1.008} 1.010| 1.105 1.080
518 Beer, wine, & distilled beverages .| 1.199 .760 774 927 .984| 1.024| 1.098( 1.102| 1.038| 1.019| 1.035 9991 1.224 737
519 Misc. nondurable goods . ....... 1.025 .856 8561 1.079| 1.101} 1.180} 1.070| 1.012 .958 .953 969 957 | 1.023 .835
) inventories,  total ......... 1.004| 1.003| 1.006} 1.008| 1.006 892 995 980 .985 997 1.009] 1.007] 1.003| 1.003
50 Durable goods . . ... ..o .995 .985 .993| 1.002| 1.004] 1.000| 1.008} 1.005| 1.002| 1.010| 1.001 .999 .994 984
501 Motor vehicles & auto. equip.....{ 1.016 898 1.002| 1.008| 1.005 .988| 1.004 976 959 | 1.022| 1.006| 1.017| 1.016 994
502 Furniture & home furnishings ... .| 1.010] 1.014] 1.012 984 976 .996 .995 982 1.014| 1.007 .994 .985| 1.010|. 1.0M11
503 Lumber & other construction
22T 994 .961 9971 1.026| 1.030} 1.002|{ 1.026| 1.018| 1.012 997 982 .980 991 .951
504 Sporting, recreational,
photographic & hobby goods,
toys & supplies . ............ 974 984 .8801| 1.008| 1.001 .893| 1.012| 1.028| 1.016| 1.016] 1.010 976 971 .886
505 Metals & minerals, ex. petroleum .{ 1.0131 1.007| 1.000 .993 .987 997 1.016| 1.009 .997 .993 981 877 | 1.014| 1.014
506 Electrical goods. .. ............ .988 969 970 .978 .995 .992] 1.000| 1.025| 1.023| 1.034| 1.018| 1.005 987 .968
507 Hardware, plumbing & heating
equipment ... ... .o, .966 972 8999 | 1.028| 1.042] 1.032} 1.011] 1.017| 1.000 .986 983 8771 .965 873
508 Machinery, equip. & supplies .. .. 887 985 994 | 1.006| 1.005| 1.006| 1.011| 1.004}| 1.006 996| 1.004| 1.001 .896 984
509 Miscellaneous durable goods .. .. .956 974 .886 .878 9941 1.010 995 | 1.019| 1.0256] 1.027] 1.020{ 1.025 .953 950
51 Nondurable goods ... ........ 1.031] 1.036] 1.029{ 1.022| 1.008 972 972 .962 .950 973| 1.018] 1.030| 1.031 1.037
511 Paper & paper products ........ 1.000 .994| 1.007| 1.003| 1.004| 1.003{ 1.005| 1.000{ 1.006 976 .884| 1.000}| 1.001 .998
512 Drugs, drug proprietaries and
druggists’ sundries. . ......... 9801 1.023| 1.031| 1.082| 1.019 .981 .969 .965 961 .999 | 1.027 .982 988 1.031
513 Apparel, piece goods & notions . . .880| 1.000 .986 .948 966 1.014] 1.033] 1.078| 1.065] 1.035 .981 941 .980 982
514 Groceries & related products ....| 1.011 .8979| 1.008 .897 .994 .989] 1.002 981 .965 9891 1.038| 1.042| 1.012 .984
515 Farm-product raw materials ... .. 1.188( 1.261] 1.1567{ 1.088 .996 .819 .810 785 792 872| 1.078} 1.162| 1.186| 1.238
516 Chemicals & allied products . .. .. .985 990 1.006 9981 1.036| 1.008] 1.012| 1.011 .998 959 899 | 1.000 .986 .984
517 Petroleum & petroleum products .| 1.108| 1.062 921 .931 .943 .996| 1.006 .984 8421 1.010| 1.021} 1.047 1.113} 1.086
518 Beer, wine, & distilled beverages . .905 .942 959 997 | 1.022| 1.005| 1.032| t1.011 9871 1.004| 1.047| 1.044 .904 945
519 Misc. nondurable goods ... ..... 1,026 1.033] 1.071{ 1111} 1.072 .980 971 .936 .930 .957 984 .984 | 1.026| 1.027
"Revised

' Adjusted sales and inventory data shown in table 1A are obtained by dividing the unadjusted data by the adjustment factors shown above for the
corresponding group. Adjusted data for the totals are obtained by adding the durable and nondurable goods. Seasonal factors shown for the totals will
provide an approximation of the adjusted estimates, but may show smali differences from the published data.

Note: The seasonal factors shown have been computed based on monthly estimates through the current month preliminary estimates.




