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, MONTHLY WHOLESALE TRADE REPORT: JANUARY 1988

INTENTION TO REVISE MONTHLY WHOLESALE ESTIMATES:
stock/sales ratio estimates will be revised utilizi

The unadjusted and adjusted merchant wholesale
ng the results from the 1986 Annyal Trade Survey,

Revised estimates for the period December 1980 through December 1987 along with the previously published estimates for the
same period will be provided in the Census Bureau publication

Current Business Re orts, “Revised Monthly Wholesale Trade
Sales and Inventories: December 1980 -December 1987," scheduled for release the week of April 4,

The January Monthly
Wholesale Trade Report, scheduled for release the week of March 28, will present revised January 1988 estimates.

{This press release ‘is being issued on a one-time basis because of timing consideration

sales, inventories, and

s 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 $127.8 billion, up 0.4
percent (+.9 percent) from December, and up 9.2 fercent (#2.5

2.5 percent) from the January 1987 level. January sales of
durable goods were down 0.4 percent (+1.1 percent

from December but were up 7.5 percent (+2.0 percent) from a year ago.
January sales of nondurable goods increased 1.1 percent (#1.2 percent) from the previous month and were 10.8 percent (+5.4
percent) above a year ago.

INVENTORTES  Total inventories of merchant wholesalers,
were $161,8 billion at the end of January, up 1
Percent) from January 1987, Durable goods stocks increased 7.1 percent (:
(+2.4 percent) from January 1987. Nondurable goods stocks wer

were 9.9 percent (+3.6 percent) above the year ago level.

STOCK/SALES RATIO The January stock/sdles ratio for merchant wholesalers,
up from the December ratio of 1,25,

based on seasonally adjusted data, was 1.27,
NOTE:  For the sampling wvariability associated with these data and the use
of the estimates, please see Explanatory Material in the Monthly Wholesale Trad

of sampling errors in determining reliability
e Report,

Table 1. Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers: January 1988
(Sales and inventories in millions of dollars)

1
Unadjusted Adjusted
Kind of business Jan. ? Dec. Jan. Jan.? Dec. Jan.
1988 1987 1987 1988 1987 1987
SALES ’
Merchant wholesalers, total.......... seeee| 117,039 | 131,381 | 110,564 | 127,814 | 127,314 | 117,023
cods 6,272
1 total........ T s BN T T N R W T-T3 51,319 60,489 60,733 56,
it 4 goods, total,..... RIS 63,648 69,986 59,245 67,325 66,581 60,751
INVENTORIES
Merchant wholesalers, total...............| 162,062 | 160,269 | 149,548 | 161,818 | 159,324 | 149,304
97,301
le oOdS, tOtal...ucuierursanineninnnennn..| 103,150 | 103,025 95,895 | 104,680 | 102,506 ;
ﬁggr:ble goods, total....... evreevereenenen.| 58,011 58244 53,653 57,138 56,818 52,003

STOCK/SALES RATIOS

Merchant wholesalers, total.....veveeue... 1.38 1.22 1.35 1.27 1.25 1.28
) 1.73
goods, total..v.ivenninnnnan. tearenseeas 1.93 1.66 1.87 1.73 1.69
gggggizble gzéds, L3 0.93 0.83 -0.91 0.85 0.85 0.86
1Adjusted for seasonal variations and, in the case of sales, also for trading-day differences. ?preliminary

estimates.



Table 2. Sales, Inventorles, Percent Changes, and Stock/Sales Ratlos of Merchant Wholesalers,
by Kind of Business: January 1988

Sales . Inventories (end-of-month) Stoch/sales
ratios
Dollars Percent change Dollars Percent change
. {mi1lions) {m111tons)
51C Kind of business
code Jan, Jan, 1 Jan. Jan,
1988 1988 1988 1988
Jan,! Dec. from from Jan.? Dec. from from Jan,'| Dec.
1988 1987 Dec. Jan, 1988 1987 Dec. Jan. | 1988 1987
. 1987 1987 1987 1987
Data are NOT ADIUSTED for seasonal variation or trading-day differences
Merchant wholesalers, total..... 117,039 131,381 =10.9 +5.9 162,062 160,269 +1.1 +8.4 1,38 1.22
50 Dureble goods, totalii.essesesraees 53,391 61,395 ~13.0 +4.0 103,151 102,025 +1.1 41,6 1.93 1.66
501 Motor vehicles & auto. equip.seiesvares 11,002 13,217 ~16.8 +1.3 21,407 21,705 -1.4 | +14.2 1.95 1.64
502 Furniture & home furnishings...eeeevees 2,230 2,395 -6.9 +8.1 4,239 4,062 +4.4 | +19.1 1.90 1.70
503 Lumber 4 other construction mat........ 3,560 4,382 -18.8 ~3.4 6,071 5,745 +5.7 | +28.7 1.71 1.31
504 Sporting, recreational, photographic .
& hobby goods, toys & supplies....i.. 1,232 1,484 ~17.0 | -11.8 3,354 3,367 -0.4 -0.8 2.72 2.21
505 Metals & minerals, ex. petroleun....... 5,879 5,906 -0.5 | +21.9 10,140 9,851 +2.9 +5.9 1,72 1.67
506 Electrical go00S.ciasearssvasscscssnaes 6,994 7,975 -12.3 -2.9 13,543 13,576 -0.2 +0.8 1.94 1.70
507 Hardware, plumbing and heating
@qUIPMENt. . eeusuronenstsssesassnsanas 3,904 4,296 -9.1 1 +14.,2 6,699 6,500 +3.1 +4.8 1.72 1.51
508 Machinery, equip. & supplies..cecacscns 13,808 15,815 «12,7 +2.8 32,817 32,129 +2.1 +4,2 2,38 2.03
509 Miscellaneous durable goOdS..sevseasnses 4,782 5,925 ~-19.3 +7.6 4,881 5,090 ~4.,1 +6.3 1.02 0.86
51 Nondurable goods, total.iseseecraees 63,648 69,986 -9.1 7.4 58,911 58,244 +1.1 +9.8 0.93 0.83
511 Paper & paper productsS.cecerscssssrnsee 4,240 4,540 -6.6 | +21.5 3,880 3,823 +1.5 +8.6 0.92 0.84
512 Drugs, drug proprietaries and ) -
druggists’ sundries.....oseecvsnvaass 2,547 2,736 -6.9 +1.2 5,165 5,130 +0.7 | +15.1 2.03 1.88
513 Apparel, plece goods & notions......... 3,452 3,103 +11,2 | +13.9 7,790 7,700 +1.2 | +10.3 2.26 2.48
514 Groceries & related productsSiiesesscens 20,175 22,253 ~-9.3 +1.0 12,653 13,072 -3.2 +7.0 0.63 0.59
515 Farm-product raw materfals..vivesssesss 8,528 8,138 +4.8 | +26.7 7,742 © 7,547 +2.6 +3.9 0.91 0.93
516 Chemicals & 211fed products..caseescanss 2,291 2,315 =1.0 | +12.5 2,484 2,467 +0.7 | +18.3 1.08 1.07
517 Petroleum & petroleum products......... 11,176 12,201 ~-8.4 =1.3 3,505 3,313 +5.8 -3.1 0.31 0.27
518 Beer, wine, 4 distilled beverages...... 2,13 4,201 -35.2 +0.9 3,743 3,662 +2.2 -1.5 1.37 0.87
519 Misc. nondurable QOOdS..sevsesssnesnses 8,516 10,499 -18.9 | +14.4 11,949 11,530 +3.6 | +22.6 1.40 1.10
Data are ADJUSTED for seasonal variation and, in the case of sales, for trading-day differences
Merchant wholegsalers, total..... 127,814 127,314 +0.4 +9.2 161,818 159,324 +1.6 +8.4 1.27 1.25
50 Durable goods, total.iieeeinssonsnes 60,489 60,733 =0.4 +7.5 104,680 102,506 +2.1 +7.6 1.73 1.69
501 Motor vehicles & auto. OQUiP.esvannsns 12,211 12,672 -3.6 5.9 21,536 21,363 | +0.8 | +14.2 1.76 1.69
502 Furniture & home furnishings,.cesssaess 2,569 2,458 +4,5 1 410.6 4,152 4,022 43,2 | +18.8 1,62 1.64
503 Lumber & other construction mat....ssss 4,605 4,957 -7.1 0.0 6,391 5,638 +9.5 | +29.0 1.39 1.18
504 Sporting, recreational, photographic
& hobby goods, toys & supplies....... 1,438 15426 0.8 -9,2 3,426 3,475 ~1.4 -0.6 2.38 2.44
505 Metals & minerals, ex. petroleum....... 6,182 6,033 +2.5 +24.9 9,883 9,696 +1.9 +5.5 1.60, 1.61
506 Electrical goOdS..ceinesccsivicssscesss 7.788 566 2.9 ~1.2 13,991 13,769 +1.6 +0.9 1.80 1.82
507 Hardware, plumbing and heating
OQUIPMENt. s vevsasvoorroorastaesnrsses 4,416 4,393 +0.5 | +18.5 6,864 6,750 +1.7 +4.8 1,55 1.54
508 Machinery, equip. & supplies.....ccauss 1%.567 15,062 +3.4 +5.5 33,283 32,258 43.2 +4.3 2.14 2.14
509 Miscellaneous durable goodS..svesseenesns 5,713 6,165 =7.3{ +16.1 5,154 5,335 -3.4 +6.3 0.90 0.87
51 Nondurable goods, total,......cueve 67,325 66,581 +1.1} +10.8 57,138 56,818 +0.6 5.9 0.85 0.85
511 Paper & paper productS.cscesensascsaasns 4,506 4,460 +1.0}| +25.8 3,842 3,808 +0.9 +8.3 0.85 0.85
512 Drugs. drug proprietaries and
drugglists! sundries..cciecvrscvrscses 2,594 " 2,628 -1.3 +3.7 5,084 5,120 =0.7 | +15.4 1.96 1.95
513 Apparel, piece goods & notions......... 4,037 4,067 «0.7{ +17.4 7,941 7.841 +1.3 | +10.7 1.97 1.93
514 Groceries & related products.ceeceveaes 21,104 21,418 -1.5 43,6 12,807 12,917 ~-0.9 +6.8 0.61 0.60
515 Farm-product raw materfals....eceivssven 8,328 6,902 +20.7 ] +434.5 6,274 6,356 | ~-1.3 +3.9 0.75 0.92
516 Chemicals & allied products.siessessves 2,381 2,514 =5.3| +15.6 2,522 2,512 +0.4 | +18.5 1.06 1.00
517 Petroleum & petroleum productS,..icesss 10,425 10,943 -4.7 +0.6 3,155 2,998 +5.2 3.7 0.30 0.27
518 Beer, wine, & distilled beverages...... 3,640 3,446 15.6 +4.4 3,957 4,037 ~2.0 -1.6 1.09 1.17
519 HMisc, nondurable goods...ievssenssasass 10,310 10,203 +1.0] +17.7 11,556 11,227 +2.9 | +22.7 1.12 1.10

preliminary estimates.
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Notice of Revision to Wholesale 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 1987 utilizing the results from
the 1986 Annual Trade Survey. The data shown in this report reflect this revision. Revised estimates are shown in Revised Monthly
Wholesale Trade, Sales and Inventories: December 1980 Through December 1987.

Sales. January 1988 sales of merchant wholesalers,
after adjustment for seasonal variation and trading-day
differences but not for price changes, were $129.0 bil-
lion, up 0.6 percent (+0.9 percent) from the revised
December level and up 9.3 percent (+2.5 percent) from
a year ago. January sales of durable goods were down

0.5 percent { + 1.0 percent) from December, and were 7.3 .

percent (+2.0 percent) above a year ago. January sales
of nondurable goods increased 1.5 percent (1.2 per-
cent) from December and were 11.1 percent (5.4
percent) above January 1987,

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price
changes, were $167.4 billion at the end of January, up

1.4 percent (+0.6 percent) from the revised December
level and up 8.1 percent (1.8 percent) from a year ago.
Inventories of durable goods wholesalers increased 1.9
percent (+0.6 percent) from the December level and
were up 7.4 percent (2.4 percent) from a year ago.
Inventories of nondurable goods wholesalers were up
0.4 percent (0.9 percent) from the December level and
were 9.3 percent (3.6 percent) above January 1987.

Stock/Sales Ratio. The January stock/sales ratio for
merchant wholesalers, based on seasonally adjusted
data was 1.30.

Data in this report are based on a sample and, there-
fore, 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: 1982-1988
~ (Seasonally adjusted)
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Monthly Wholesale Trade for February is scheduled to be released April 6, 1988 at 10:00.

Address inquiries concernin
763-3916 or 763-5806.

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

g this report to Shirley Roberts, Business Division, Bureau of the Census, Washington, D.C. 20233. Telephone {301)



Table 1A. %ﬂ BSI:;.Sd Eisggn_?ted Monthly Sales, Inventories, and Stock/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)

SiIC 1088 1087

code Kind of business

Jan? Jan." Feb. Mar. Apr. May June July Aug. Sept. Oct. Now., Dec.

Sefes, Totdl . .- .. -... cemeean --.-]120,044.8 118,114 | 124,201 | 124,039 | 124,550 125,611 | 126,599 | 127,705 | 129,662 131,42.-37 131,743 | 128,501 | 128,332

50 Durablegoods .. oovevnninnecnennes 61,6985 57,502 ] 60,675} 60,632| 60,303 | 60,686 | 61,830 62,155} 62,387 63,584 | 84,265] 62,325 81,983

501 Mator vehicles & auto. equip. . .......... 12403¢ 11,7031 13,127 ] 13,083 12,5663} 12,660 12,477} 12,362 | 12,928] 12,904 13,223 12,082 12,927

502 | Furniture & home fumlshlngs ....... PR 2,246 2,028 1,894 2,058 1,812 1,822 1,873 2,008 2,067 2,348 2,177 2,140 2,148

503 | Lumber & other constructionmat. ........ 4,818 4,818 4,794 5,064 4,960 5,050 5,378 5,489 5,312 5,404 5,398 5,100 5,184

504 | Sporting, recreational, photographic & hobby
goods, toys &sup Iles ............... 1,658 1,814 1,972 1,751 1,608 1,616 1,706 1,733 1,857 1,706 1,686 1,649 1,638
505 | Metals & mlnersls, ex. petroleumn ... ... 0. 5,569 4,458 4,720

4,962 4,708 4,858 4,980 5,056 5,200 5,181 5,280 5,231 5,435
508 |Hectrical goods . ... vveiisrcrninann 7,732 7,824 8,219 7,949 8,138 8,154 8,018 8,236 8,262 7,951 7,985 7,865 7,511
507 | Hardware, plumbing & heaﬁng equipment .. . 4,170 3,515 3,683 3,901 3,787 3,669 3,091 3,089 4,038 4,267 4,184 4,145 4,143
508 Machmefy. equip. &supplies .. ... ... ... 18,0874 15,265} 15,755| 15,639} 15,8569 | 15,816 18,048 | 16,451 16,363 | 16,712] 18,876} 15,882 15,582
500 | Miscellaneous durablegoods .. ... .ua. .. 8,027 5,688 6,411 8,135 8,677 6,842 7,348 6,831 6,360 7,021 7,668 7,231 7,415
51 Nondurablegoods .. ....v..veenn e, 67,346 3 60,612 ] 63,816 | 63,407 | 64,247 | 64,825 | 64,769 ] 65550| 67,275| 67,853 | 87,478} 66,1768 66,349
511 Paper & paperproducts . ........c...... 4,237 3,372 3,473 3,442 3,488 3,457 3,618 3,715 3,770 3,954 4,064 4,151 4,194
512 | Drugs, diug proprieteries-snd druggists’
SUNAMES v oot iieennrnnsaenonnns 2,771 2,673 2,780 2,603 2,878 2,792 2,776 2,782 2,748 2,781 2,703 2,741 2,807
513 | Apparel, plecegoods & notions .. ........ 4,068 3,467 3,878 3,038 3,284 3,522 3,887 3,603 3,834 3,975 3,956 4,017 4,102
514 Grooerl% & related products .. ... ...l 19,887 % 19,2041 18,877 | 18,952 19,388 ] 19,738} 19,479 ] 19,678 19,526] 18,307 { 19,639 20,461 20,194
515 oduct raw materials .. ... ... ... 10,038 7,462 7,832 7,985 8,372 8,248 8,790 9,197 9,770 9,974 9,817 8,108 8,326
516 Chem als & allied products ........... . 2,108 1,825 1,763 1,875 1,937 1,901 1,933 1,851 1,944 1,956 2,041 2,045 2,225
517 | Petroleum & petroleum products . ........ 11,283 F 11,2171 12,090] 12,287 12,370] 12,4611 12,348 13,107 | 13,276 13,200 12,708 12,421 11,843
6518 | Beer, wine, & distilled beverages ...... . 3,687 3,530 3,848 3,579 3,633 3,600 3,475 3,482 3,428 3,498 3,514 3,481 3,498
519 | Misc. nondurable GOOUS «iuwirirnian 8,257 7,882 8,782 8,676 8,985 9,106 8,662 8,085 8,981 9,209 9,036 8,750 9,160
bmvertodes, Tolal .o c.cvueeneenenn 167,354 § 154,863 | 154,812 | 155,241 | 165,767 | 158,560 | 158,835 | 158,811 | 157,072 | 159,135 | 162,517 ] 163,353 { 165,097
50 Durablegoods . ..ooovhevviennnn 110,033 § 102,423 { 101,710 | 102,803 | 103,172 | 105,513 | 104,748 | 104,514 | 103,324 | 103,933 | 106,734 | 108,503 | 107,898
501 | Motor vehicles & auto, equip, .. ... anaa 21,7784 18,088 | 19,390 19,483 19,677 | 20,910] 20,2564 | 20,410| 20,510] 20,583 20,839 | 21,441 21,802
502 | Furniture & home fumnishings . . ... ....... 4,100 3,456 3,531 3,651 3,825 3,978 4,003 4,114 3,978 4,132 4,082 4,078 3,971
503 | Lumber & other constructionmat. . ., .. 6,769 5,252 5,212 5,378 5,543 5,784 5,750 5,954 5,700 5,943 6,007 5,861 8,203
504 | Sporting, recregtional, photographxc & hobby
goods, toys & sy pliw ........ s 4,039 4,083 4,102 4,129 4,076 4,138 4,156 4,398 4,362 4,348 4,309 4,191 4,092
505 | Metals & minerals, ex. petrdleum .. .... ... 7,823 7,226 7,061 7,197 7,244 7,252 7,329 7,030 6,764 6,827 7,295 7,259 7,478
506 |Hectealgoods...........0ivn.. .} 13,7834 18,6571 13,8381 13,830{ 13,320 13,633 | 13,494 | 13,140 | 13,178 12,619 | 13,145 13,277 13,605
507 HardNare plumbin g& hemlng equlpmem aen 7,087 6,743 6,694 §,702 6,388 8,481 8,837 6,571 6,472 6,812 7,040 6,725 6,049
508 Machlnery, equip. & supplies .. ....... ... 37,283% 35,798 | 35,022 35,071 ] 35419 34,879 | 34,869 35,031 ] 34,718 35,019] 36,342 35911 36,245
509 | Miscellaneous durablegeods v vv v vvan .. 7,591 7,145 6,859 7,362 7,771 8,450 8,154 7,857 7,642 7,550 7,675 7,762 7,851
51 Nondurablegoods ... .............. 57,321 F 52,440] 53,102 52,438 | 52,595 | 53,047 | 54,089 54,007 | 53,748 55,202| 55,783 56,850 57,101
511 | Paper & paper products . ..... ... ... 3,864 3,573 3,550 3,574 3,572 3,653 3,554 3,587 3,460 3,638 3,832 3,758 3,831
512 | Drugs, drug pfopflelerla and drugglsts

sundries . ... .0 e
513 | Apparel, plece goods & notions

514 Grocerles & related products ...... . 12,9173 12,091 41,982 11,7731 11,803 ] 12,028 | 12,141 12,794 | 12,475] 12,861 12,648 | 12,856 13,028
515 | Farm-product raw materials. .. .......... 6,770 6,518 6,490 8,244 6,673 6,848 7,068 6,795 6,587 6,852 7,126 7,024 6,854
516 | Chemicals & allied products ............ 2,562 2,164 2,288 2,267 2,282 2,399 2,377 2,325 2,444 2,453 2,401 2,452 2,551
517 | Petroleum & petroleum products ......... 8,575 3,714 3,854 3,865 3,628 3,491 3,559 3,800 3,745 3,705 3,695 3,607 3,401
518 | Beer, wine, & distilled beverages ......... 4,196 4,268 4,581 4,472 4,278 4,303 4,247 4,178 4,252 4,347 4,304 4,238 4,282
519 | Misc. nondurable GOOUS & vuvernennrnnn 10,206 8,329 8,640 8,587 8,545 8,533 8,973 8,513 8,751 9,015 9,200 9,764 9,935
Stockfeales rtivs, Total .. .. ......- 1.30 1.31 1.25 1.25 1.25 1.26] °~ 1.25 1.24 1.21 i.e1 1.23 1.27 1.29
50 Durablegoods ... vvvvvnnvrncnnnens 1.78 1.78 1.68 1.70 1.71 1.74 1.69 1.68 1.66 1.63) 1.686 1.71 1.74
501 Motor vehicles & auto.equip. . .ovvvevnn.s 1.74 1.62 1.48 1.49 1.56 1.65 1.62 1.65 -1.69 1.60 1.58 1.65 1.87
502 | Furniture & homefumishings . . ... ....... 1.83 1.70 177 1.77 2.00 2.07 2.14 2.05 1.92 1.76 1.88 1.80 1.85
503 | Lumber & other constructionmat. ........ 1.41 1.09 1.08 1.06 112 1.15 1.07 1.08 1.07 1.08 1.11 1.15 1.20
504 | Sporting, recrestional, photographic & hobby
o ?toys & s ppl(é . ogaph ......... 2.44 2.24 2.08 2.36 2.40 2.56 2.44 2.54 2.35 2.55 2.54 2.54 2.50
505 | Metals & minerals, ex. petrdeum . 1.37 1.62 1.60 1.45 1.54 1.49 1.47 1.39 1.30 1.34 1.38 1.39 1.28
506 |Electrical goods . . vuv i iiii i 1.78 1.75 1.68 1.74 1.64 1.87 1.68 1.60 1.60 1.59 1.85 1.69 1.81
507 | Hardware, plumbing & heailng equipment ... 1.69 1.92 1.82 1.68 1.68 1.77 1.66 1.65 1.60 1.60 1.68 1.62 1.68
508 Menhnnery, equip. g ............ 2.32 2.34 2.22 2.24 2.23 2.21 2.18 2.13 2412 2.10 2.18 2.25 2.33
509 |Miscellaneous durable goods ............ 1.10 1.19 1.07 1.20 1.18 1.22 1.1 1.15 1.20 1.08 1.00 1.07 1.06
51 Nondurablegoods «v.vvvsnevnnnans .85 .87 .83 83 .82 .82 84 .83 .80 .81 .83 .86 .86
511 |Paper&paperproducts ............... .01 1,08 1.02 1.04 1.02 1.03 .08 87 .92 .82 .84 .91 .91
512 Drugs, dmg proprietaries and druggists’
SUNDHES VWit 1.81 1.83 1.56 1.52 1.64 1.55 1.58 1.65 1.66 1.65 1.79 1.83 1.81
513 AppareI piece goods & notions .. ..., ... 2.02 2.14 1.91 1.92 217 212 211 2.08 1.95 1.94 1.98 2.02 1.98
514 | Groceries & related products .« ... .ou. ... .85 .63 .62 82 .61 B1 .62 .65 .64 .67 64 .63 .65
515 | Farm-product rew materials . .. ... ..., ... B7 .87 .83 78 B0 .84 .80 74 .87 .69 W73 .87 .82
516 | Chemicals & allied products . .... - 1.22 1.19 1.30 1.21 1.17 1.26 1.23 1.19 1.28 1.25 1.18 1.20 1.15
517 | Petroleum & petroleum products . . .32 .33 32 32 .29 .28 .29 .30 28 .28 .29 .29 .29
518 | Beer, wine, & distilled beverages . 1.14 1.21 1.26 1.25 1.18 1.20 1.22 1.22 1.24 1.24 1.22 1.22 1.22
519 Misc nond.trable goods ...... 1.10 1.08 g8 29 85 1.04 1.08 97 98 1.02 1.12 1.08

"Revised.
PPreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: December 1980 through December 1987.



Table 1B. Unadjusted Estimated Month!

1988 and 1987

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

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

Totdl 12
1988 1887 mos.
SIC code Kind of business
Jan.? Jan. Feb. Mar, Apr. May June July Aug. Sept. Cet. Nov. Dec. 1887
Seles, Tolal o v cveecnni s 118,3294 111,780 112,842| 128,109| 127,622} 128,672} 130,275| 127,653 126,500 1 32,110 137,621 126,806 132,747y 1,520,827
50 Durablegoods .....uo.nvnnan. .| 54,838 52,357 | 53,927 | 62,297 | 62,691 | 60,643 | 64,887 | 62,586 | 61,837 | 65,228 69,005 | 61,0068 | 62,725 739,277
501 Motor vehicles & auto. equip. . . ... .. 11,2444 11,007 + 11,6121 13,358 | 13,040 | 13,078 | 13,363 | 12,683 | 12,898 | 12,220 14,204 | 12,670 | 13,509 ] 153,222
502 Furniture & home fumishings ....... 1,947 1,800 1,773 2,050 1,935 1,884 1,8551 2,038 2,084| 2,501 2,489 2,123 1 2,004 24,702
503 Lumber & other constructionmat. . . .. 3,723 3,853 3,792 | 4,828} 5,129] 5,212] 6,057{ 86,115 ,785 | 6,021 5,879 4,908 4,583} 82,360
504 Sﬁorﬂng, recreational, photographic &
goods, toys & supplies . . .. .. 1,418 1,605 1,731 1,751 1,701 1,445 1,628 1,712 1,837 1,8277 2,011 1,850 1,7058 20,803
505 Metals & minerals, ex. petroleum . . .. 5,291 43421 44751 54281 4,860| 4,756| 5,140 4,985) 5,169| 5,481 5,343 4,788 5,8315) 60,080
5068 Bectricalgoods .. ...viinen oy, .. 8,043F 7,151 7446 8,100 7,731 7,591 8,130 8,187 | 8,312| 8,524| 8,857 | 8,085| 7,917§ 96,031
8507 Hardw are, rfﬁumblng & heating
eqdpment ... ..., s 3,682¢% 3,223 3,311 3,827 3,008 3,760 4,330| 4,141 4,028 4,357] 4,514 4,033] 4,052§ 47,472
508 Machinery, equip. & supplies . .| 14,2854 13,801 ) 14,290 | 16,687 | 16,668 15,957 | 16,818 | 16,188 | 15,888 | 17,197 17,126 15,103 | 16,3618 192,174
508 Miscellaneous durable goods . . 58054 5,305 5587| 6,270] 7,719| 6,970| 7466]| 6,537 ,32 7,008 | 8,412] 7,448 7,193F 82,433
51 Nondurable goods . . . . . SN 63,803 )| 59,423 | 58,915 | 65,812 64,951 | 66,029 65,388 | 65,067 | 64,663 | 66,884 | 68,616 65,800 70,022 781,550
511 Paper & paper products . .......... 3,987 3,281 3,272 3,573| 3,548 3,319 3,742| 3,696 3,789) 3,974 4,255 4,022| 4,270 44,741
512 Drugs, drug proprietarles and druggists’ :
sundres .. ..o .. b 2,721 2,680 2,6831 2,747 2,764 2,6831 28151 2,748| 2,630| 2,802| 2,806| 2,675] 2,922] 32,955
513 Apparel, plece goods & notions . . .. 3,478 3,054 4,031 4,072 3,266 3,078 3,897 3,892 4,402 4,194 4,411 3,760 3,126 45,283
514 Grocerles & related products .. ... .. 19,0224 18,830 ( 17,760 | 18,990 | 19,583 | 20,113 | 19,810 20,426 | 19,467 | 19,346 ] 19,718 18,980 | 20,982 235,033
515 Farm-product raw materials . ....... 10,2694 8,104 7,581 8,648 8,179 84791 8,342 8,047| 83241 8,777 10,053 9,009| 9,800§ 103,343
518 Chemicals & allled products . .. ..... 2,028 1,803 1,629 1,935 1,883 1,807 1 2,072 1,853 1,809 | 2,027{ 2,172 1,851 2,0494 23,370
517 Petroleum & petroleum products . .. . . 12,0841 12,238 | 14,7031 13,126 12,073 | 11,938 | 11,604 | 12,204 | 12,015 18,278 ] 12,860 12,570 | 13,1931 148,983
518 Beer, wine, & distilled beverages . . . 2,758 2,732 2,888 3,368 3,589 3,722 3,826 3,768 3,560 3,564 3,630 3,467 4,254 42,318
519 Misc. nondurable goods . ......... 7,646 8,683 7,508 9,353 9,846 | 10,800 9,190 8,142 8,577 8,831 8,711 8,356 9,426 | 105,524
. bwerdaries, Total . ........... 167,5434 164,872 155,493| 156,276 156,484 | 157,255 158,425) 157,211| 154,651| 158,624 163,892 164,406/ 165,819 &)
50 Durablegoods . .............. 108,3204 100,789 100,844 ] 102,775{103,587] 105,811} 105,703 105,052 103,382 104,729} 107,150 108,314 107,257 28]
501 Motor vehicles & auto. equip. . .. ..., 21,6472 18,954 | 19,428 | 19,580 19,675 | 20,650 | 20,396 16,820 | 18,751 | 20,895 | 21,027 | 21,784 | 21,048
502 Furniture & home furnishings ....... 4,186 3,616 3,556 3,628 3,745 3,872 3,975 4,083 4,034 4,165 4,062 4,027 4,011
503 Lumber & other construction mat. . . . . 8,437 5,000 5,123 5,464 5,687 5,864 5,874 6,043 5,740 5,937 5,899 5,779 8,091 X
504 Sﬁoﬂlng, recrestional, photographic &
cbby goods, toys & supplies . ... .. 3,858 3,980 4,057 4,154 4,068 4,080 4,164 4,528 4,436 4,431 4,378 4,132 3,073
505 Metals & minerals, ex. petroleum .. .. 7,8064 7,371 7,068 7,168) 7,479 7,274| 7461 7,107 { 86,771 6,858 7,149] 7,086| 7,583
506 Hectricalgoods .. ........ ..., 13,3424 13,234 | 13,465 | 13,567 13,2768 | 13,551 | 13,494 | 13,451 | 13,442 13,086 | 13,408 | 13,343 | 13,374
507 Hardw are, plumbing & heating
equpment ... ..., 8,887 ©,581 6,694 8,883 6,637 8,649 8,880 8,837 6,491 8,717 6,813 6,597 8,602
508 Machinery, equip. & supplies ....... 36,836 35,363 | 34,707 | 35,211 35,596 | 35,019 | 35,354 | 35,206 | 34,892 | 34.809 36,524 | 35,624 | 36,064
509 Miscellaneous dureble goods . ...... 7,211 8,781 6,845 7,118 7,724 8,543 8,185 8,069 7,828 7,731 7,790 7,972 7,521
51 Nondurablegoods ... .......... 59,2231 54,183 | 54,549 | 53,601 | 62,897 | 51,644 | 52,722 | 52,159 | 51,269 53,805 | 56,742 | 58,092 | 58,562 )
511 Paper & paper products 3,807 3,598 3,585 3,589 3,593 3,558 3,565 3,573 3,485 3,540 3,771 3,750 3,850 o)
512 Drugs, drug proprietaries and druggists’
sundries ..o i i i 51108 4,430 4,482 4,321 44921 42291 42401 4,4191 4,390] 4,602| 4,047 4,942] 5,078
513 Apparel, plece goods & notions . . . .. 8,083% 7,328 7,306¢ 7,190] 7,087 7,876 | 8,038} 7,009 7,8821 8,023 7,864 7.8621 7,980 X
514 Groceries & related products .. ... .. 12,762 § 11,9221 12,126 | 11,6791 11,774 11,856 | 12,129 12,538 | 12,038 | 12/720 13,130 | 13,409 | 13,185
515 Farm-product raw materials . ... .. .. 8,347% 8,030 | 7,457 6,743| 8,640 57651 5803 5418| 5,2301 5982 7,668| 8,172 8,138
516 Chericals & allied products . ....... 2,524§ 2,134 ,304 § 2,258 2,343 2,435 2,408 2,353 24461 2345]| 2,389} 2454| 2,508
517 Petroleum & petroleurn products . . . . . 3,968¢ 4,003| 3,615] 3,656} 3,414 3,435 3,534 3,818| 3,513( 3,746| 3,776| 3,762 3,751
518 Beer, wine, & distilled beverages ....| 3,9698 4,029 4,421 4,517] 4,402] 4,3331 4,391 4,207 1 4,188 4,373| 4,545] 4,431 3,884
519 Misc. nondurable goods ... ... .... 10,653 8,812 9,253 2,540 9,152 8,362 8,614 7,926 8,077 8,564 8,952 8,510 | 10,183
Stock/sales raftios, Tatal ....... 142 1.38 1.38 1.22 1.28 1.24 1.22 1.23 1.22 1.20 1.19 1.30 1.25 00
50 Durablegoods . ...........c... 1.99 1.83 1.87 165 1.65 1.74 1.63 1.68 1.67 1.81 1.55 1.74 1.7 9
501 Motor vehicles & auto, equip. . 1.83 1.71 1.69 147 1.51 1.58 1.83 1.67 1.59 1.72 1.47 i.72 1.62
502 Furniture & home furnishings . . . 2.15 1.85 2.01 1.77 1.84 2.1 2.03 2.01 1.84 1.87 1.85 1.90 “1.92
503 Lumber & other construction mat. . . .. 1.73 1.30 1.35 1.13 1.11 1.13 .88 99 .89 98 .99 1.18 1.33
504 Sﬁoning, recreational, photographic &
obby goods, toys & supplies . ... .. 2.80 2.49 2.34 2.37 2.39 2.82 2.56 2.64 241 243 2.18 2,23 2.33
505 Melal§ & minerals, ex. petroleum .. .. 1.48 1.70 1.68 1.32 1.48 1.53 1.45 1.43 1.31 1.25 1.34 1.47 1.43
508 Electrical goods .v ... iv ..., 1.92 1.85 1.81 1.87 1.72 1.79 1.66 1.64 1.62 1.54 1.51 1.65 1.88
507 Hardware, plumbing & heating
quiPment M e e e 1.87 2.04 2.02 1.80 1.70 1.77 1.55 1.60 1.61 1.54 1.53 1.64 1.85
508 Machinery, equip. & supplies ....... 2.68 2.55 2.43 2.11 2.14 2.18 2.10 2147 2.20 2.02 2.13 2.38 2.20
509 Misceltaneous dursblegoods ..... .. 1.24 1.28 1.22 1.14 1.00 1.23 1.10 1.23 1.24 1.08 .93 1.07 1.05
51 Nondurablegoods . ........,... 83 .91 .83 .81 81 .78 81 .80 79 .81 .83 .88 .84 1]
511 Paper & paper products . . .. ....... .08 1.10 1.10 1.01 1.01 1.07 .95 87 .02 .89 .89 .83 90 &)
512 Drugs, drug proprietaries and druggists’ )
sundries BT T 1.88 1.65 1.74 1.57 1.63 1.58 1.51 1.81 1.67 1.59 1.76 1.85 1.74
513 Apparel, piece gocds & notions ... .. 2.32 2.40 1.81 1.77 2.17 2.48 2.06 1.88 1.79 1.91 171 2.04 2.56
514 Groceries & related products .. .. ... 87 .63 .68 82 .60 .59 61 .61 .62 .86 67 .67 .63
515 Farm-product raw materials . . . .. .81 .99 .98 78 .81 .68 .70 67 .63 .68 76 91 .83
516 Chemicals & aflied products . . 1.24 1.18 1.41 1.17 1.18 1.28 1.16 1.20 1.29 1.16 1.10 1.26 1.22
517 Petroleurn & petroleum products 33 .33 31 .28 .28 .29 .30 31 .29 .28 .29 30 .28
518 Beer, wine, & distilled beverages 1.44 1.47 1.56 1.34 1.23 1.16 1.15 1.12 1.18 1.23 1.25 1.28 .81
519 Misc. nondurable goods . ... ...... 1.38 1.28 1.23 1.02 82 77 .94 .07 B4 .97 1.03 1.14 1.08

PPreliminary estimete. See sample design and estimation procedures in Fevised Month!
x Cumulative data are not applicable for inventories or stock/sales ratlos, cumulative

ly Wholesale Trade, Sales and Inventories: December
seasonally adjusted sales estimates are not tabutated.

1980 through December 1987,



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

Unadjusted Adjusted’
Inventories, Inventories,
c%lc(i;e Kind of business Sales end-of-month (at cost) Sales end-of-month (at cost)
Jan. 1988 Jan. 1988 Jan. 1988 Jan, 1988 Jan, 1988 Jan. 1988 Jan. 1988 Jan, 1988
from from from from from from from from Jan,
Dec. 1987 Jan. 1987 Dec. 1987 Jan, 1987 Dec. 1987 Jan. 1987 Dec. 1987 1987
Total .........¢... eneneenes -10.9 +59 +1.0 +8.1 +.6 +9.3 +14 +8.1
50 Durable goods .....c.ovveerren.. -134 +38 +1.0 +75 -5 +7.3 +1.9 +74
501 Motor vehicles & auto. equip. ....... -16.8 +1.3 -14 +14.2 -34 +59 +.8 +14.1
502 Furniture & home furnishings ........ 5.8 +8.2 +4.4 +19.1 +4.6 +10.7 +3.2 +18.6
503 Lumber & other construction mat. ... . -18.8 34 +5.7 +28.7 <711 0 +8.1 +28.9
504 Sporting, recreational, photographic &
obby goods, toys & supplies ...... -17.0 -11.8 -4 -8 +1.2 -8.6 -1.3 -6
505 Metals & minerals, ex. petroleum ..... -5 +21.9 +29 +5.9 +2.5 +24.9 +1.9 +55
508 Electrical goods ,.......... AT <123 -29 -2 +.8 +2.9 -1.2 +1.3 +9
507 Hardware, plumbing & heating
OOUIPMENt &, vrnrnsrrrannnaans -9.1 +14.2 +3.1 +4.8 +.7 +18.6 +1.7 +4.8
508 Machinery, equip. & supplies ........ -12.7 +2.8 +24 +4.2 +3.2 +54 +2.9 +4.2
509 Miscellaneous durable goods . ....... -19.3 +76 -4.1 +6.3 6.6 +15.7 -3.3 +6.2
51 Nondurable goods .............. 8.6 +7.7 +1.1 +9.3 +1.5 +11.1 +.4 +9.3
511 Paper & paper products ..... areres -6.6 +215 +15| +86 +1.0 +26.7 +.9 +8.1
512 Drugs, drug proprietaries and
druggists’ sundries ...... e . -6.9 +1.2 +.7 +15.1 -1.3 +37 -1.3 +15.2
513 Apparel, piece goods & notions ...... +11.3 +13.9 +1.2 +10.3 -8 +17.3 +1.0 +10.6
514 Groceries & related products ........ 9.3 +1.0 3.2 +7.0 -1.5 +3.6 -9 +6.8
515 Farm-product raw materials . ........ +4.8 +26.7 +2.8 +3.9 +20.6 +345 ~1.2 +3.9
516 Chemicals & allied products ......... -1.0 +12.5 +.6 +18.3 53 +15.5 +4 +184
517 Petroleum & petroleum products . .... -84 1.3 +5.8 -3.1 4.7 +.6 +5.1 -3.7
518 Beer, wine, & distilled beverages . .... -35.2 +1.0 +2.2 -1.5 +54 +4.4 -2.0 -1.7
519 Misc. nondurable goods . ........... -18.9 +14.4 +3.6 +225 +1.1 +17.7 +2.7 +225

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 Classi-
fication Manual’ and the 1977 Supplement and as cov-
ered in the 1982 Economic Censuses, includes establish-
ments or places of business primarily engaged in selling
merchandise to retailers; to industrial, commercial, insti-
tutional, farm, or professional business users; to other
wholesalers; or acting as agents or brokers in buying
merchandise for or selling merchandise to such persons
of 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, voluntary group wholesalers, exporters, import-
ers, 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) main-
tained 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 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 inven-
tories 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 sam-
pling variability and nonsampling error. Sampling vari-
ability occurs because observations are made only on a
sample, not onthe 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 per-
cent for sales and inventories at the level of detail
provided in this publication 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 2 out of 3 (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 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 yields $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
all possible samples of the same size and design, approx-
imately 2 out of 3 (67 percent) of these intervals would
contain the figure obtained from a complete enumera-
tion. Typical practice is to construct 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
publication and for which measures of sampling variabil-
ity 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
nonsampling errors but does not measure any system-
atic 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 esti-
mated. ;

A major source of bias in the published estimates is
due to imputing data for nonrespondents, for late report-
ers, and for data which fail edit. For all kinds of business
combined, imputed data amount to about 27 percent of
the sales estimates and 31 percent for inventories.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and
Inventories: December 1980 Through December 1987
for a full description of the sample design and estimation
procedures, .

Benchmarking

Wholesale sales and inventory estimates reflect the
results of a benchmarking? operation which made use of
revised 1983 and 1984 annual estimates and 1985 and
1986 estimates tabulated from the 1986 Annual Trade
Survey. The sales estimates for the period January 1983
through December 1987 were derived so that the sum of
the 12 months for each of the years 1983 through 1986
were equal to the annual sales estimates computed for
1983 through 1986. The revision process minimized
changes to month-to-month trends of the original series.
The estimates for the original series were derived by
using composite estimation procedures. Monthly inven-
tory estimates for the period January 1983 through
December 1987 were revised to equate each December
inventory to the 1983 through 1986 end-of-year invento-
ries derived from the Annual Trade Surveys. The revision
minimized changes to month-to-month trends of the
original series. Through the use of carry-forward factors,
the effect of the revision process was applied to com-
posite sales and inventory estimates subsequent to Decem-
ber 1986. Carry-forward factors for sales and inventories
are derived by dividing the revised December 1986
estimate by the composite estimate for December 1986.
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 esti-
mates, 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) are included as sales, products
purchased and transferred to other company establish-
ments. In the monthly survey, intercompany transfers
are notincluded 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

_zlfor 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
1987.



included in the monthly survey. The inventory estimates
for the years 1977 and 1982 were computed by multiply-
ing the stock/sales ratios obtained from the annual sur-
veys by the census sales for these years.

Unpublished Datak

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 individual use, though not for
publication.

Definition of Terms

Sales Sales include 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,
ete.; receipts for delivery, installation, alteration, mainte-
nance, 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 allow-
ances 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 invest-
ments, 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 receipis 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 account-
ing practices of the firm.

Stock/Sales Batios 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 establish-
ments 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 establish-
ments 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 Supple-
ment.

Adjustment for Seasonal and Trading-Day
Variation

We now use the X-11 ARIMA seasonal adjustment
program developed by Statistics Canada to derive sea-
sonal factors for adjusting data. The program derives
seasonal factors by using the method described in the
X-11 Variant of the Census Method Il Seasonal Adjust-
ment Program, U.S. Bureau of the Census Technical
Paper No. 15, Revised 1967. We do not use any forecast-
ing options as input to the X-11 ARIMA program. This
program has more accurate computations and diagnos-
tics than the previously used program. Trading-day fac-
tors for adjusting sales estimates were also derived from
the X-11 program. Seasonal adjustment of estimates is
an approximation based on current and past experi-
ences.

Therefore, the adjustments 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 proce-
dure may be found in E£stimating Trading-Day Variation
in Monthly Economic Time Series, Bureau of the Census
Technical Paper No. 12, 1965. Additional details concern-
ing 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 1983 through January 1988. When
unadjusted preliminary and final estimates become avail-
able, all estimates will be used as input to the X-11
program and new factors will be applied to the prelimi-

‘nary and final (one month before the preliminary) esti-

mates and to the previous year estimates that corre-

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

i . Current
Ratio of two Cumulative year
Preliminary Final consecutive Year to year sales curnulative
SiC Kind of business estimates estimates months estimates astimates to
code previous
year
Range Median Range Median Range Median Range Median cY PY cumulative
Sales, Total. . ... ..o 1.2-1.8 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 1Y) {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}
603 | Lumber & other construction mat.. .. ...... 5.3-8.8 6.9 5.0-8.5 8.7 1.8-3.5 21 4.6-11.3 9.4 5.3 1Y) {y)
504 | Sporting, tecreational, photographic & hobby .
goods, toys & supplies. . . ... ......... 4.9-8.4 7.1 5.0-8.8 5.9 1.9-56.5 3.3] 9.4-204 11.6 5.8 Y} (4]
605 | Metals & minerals, ex. petroleum ... ...... 3.5-4.8 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 Elsctricalgoods . . .........vnuven. . 2.0-3.2 2.3 1.8-2.8 2.2 1.1-1.7 1.5 2.8-9.0 5.2 2.1 Y) Y)
507 i Hardware, plumbing & heating equipment . . . 6.2-8.6 6.9 6.0-8.0 6.5 1.3-3.6 20 5.0-10.3 8.1 5.7 (Y} {Y)
508 | Machinery, equip. & supplies . . .. ........ 2.3:3.0 2.6 1.8-2.5 2.5 0.8-2.1 1.6 2.2-5.2 4.6 1.7 {Y} Y}
508 | Miscellaneous durablagoods . .........., 2.9-4.1 3.4 2.6-4.0 3.0 1.2.2.7 1.8 3.255 4.9 2.3 ) {Y}
51 Nondurablegoods . . .. .............. 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. . .. ............ 3.8-56.8 5.3 3.8-5.7 4.8 1.1-2.8 1.9 2.9-6.5 4.9 4.1 {Y) {Y}
512 Drugs, drug propristaries and druggists’
sundries ... ... L. 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 2.6-53 3.1 6.0-10.4 8.4 5.6 {Y) Y}
514 | Groceries & related products . ... ... ... 3.6-6.8 4.2 3.84.9 4.2 0.5-4.1 0.8 4.2-7.0 6.6 4.0 {Y) {Y}
515 | Farm-product raw materials . . . . 4.8-6.2 5.4 4.46.2 5.2 2.0-4.4 2.6 5.9-9.3 6.3 4.3 {Y) {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 9.0 5.7 (Y} {Y)
517 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. . ........ 2.6-3.7 2.9 2.6-3.3 28 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 1.4-23 1.7 4.7-8.7- 6.5 4.0 {Y) {Y}
Inventories, Total . . .. ............. 1.1-1.3 1.3 1.2-1.3 i.3 0.2-0.4 0.3 0.8-2.1 1.5 ) X (X}
50 Durablegoods ..............c.0... 1.3-1.6 1.5 1.4-1.6 1.5 0.2-0.5 0.3 1.0-2.4 2.0 {X} {X) Xy
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 4957 5.4 0.7-2.9 1.0 4.6-12.6 7.4 (X) (X} X
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 8.8 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 8.3 6.8 {X) X) )
506 | Electricalgoods . ... ... ... ... 1.7-24 1.9 1.5-2.6 1.9 0.3-0.7 0.5 9.1 5.7 {X) (X} {X)
507 | Hardware, plumbing & heating equipment . . . 4.3-5.3 5.0 4.1-54 4.7 0.5-2.6 1.2 .6 6.4 {X) (X} {X)
508 | Machinery, equip. & supplies . . . ......... 2.1-3.4 2.9 2.1-3.0 2.8 0.3-0.9 G.6 6.2 4.4 {X) [b¢] {X)
509 | Miscellaneous durablegoods . ........... 5.2-8.3 6.9 5.4-8.3 6.5 0.5-1.0 0.9 2.8 10.8 {X) {X) X}
51 Nondurablegoods. . ... ............. 1.4-2.0 1.9 1519 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) (4]
512 | Drugs, drug proprietaries and druggists’
SUNAMBS ...\ .we i i 5.4-6.3 5.7 5.3-5.9 6.7 0.5-1.2 0.7 4.8-9.1 7.9 [b8] 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 0.86-1.0 0.8 3.6-7.9 5.8 {X) (X} {X)
515 | Farm-product raw materials . . .. ......... 6.5-8.1 7.2 6.3-8.0 7.3 1.2-3.9 21 7.3-10.4 9.9 {X} {X) X}
$16 | Chemicals & allied products. . .. ......... 7.0-9.2 7.8 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. . ........ 2944 3.3 3.14.0 34 0.7-2.0 0.8 3.0-20.7 7.9 {X) 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 59 {X) {X) X)
519 | Misc. nondurablegoods . .............. 7.2-8.0 8.2 7.6-8.4 8.0 0.8-3.1 1.2 5.5-12.2 1.1 {X) G {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 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

86 1987 1988
code Kind of business
Jan"| Feb.| Mar. Apr. May | June July| Aug.| Sept. Oct.] Nov.] Dec'| Jan' Feb.
Sales,) Folal ........ou... L9551 .908}1 1.037§ 1.021 998 1.032| .996| .978) 1.011}| 1.041 987 1.0381 .926 .946
50 Durable goods . ............ 9157 .891| 1.033| 1.033| .991| 1.055| 1.005] .983| 1.031| 1.073 980) 1.013] .886 .928
501 Motor vehicles & auto. equip. ...} .941 877| 1.021] 1.038] 1.033| 1.071| 1.026| .959| .947| 1.081 976 1.045] .900 .909
502 Fumiture & home furnishings ... .] .887| .889) .996} 1.012] .980| 1.044] 1.015] 1.008{ 1.065] 1.134| .992| .973| .867 925
503 Lumber & other construction mat. .800| .791 9531 1.0341 1.032]| 1.126] 1.114| 1.091] 1.096} 1.1081 .980] .884}| .773 .829
504 Sporting, recreational,
photographic & hiobby goods,
toys & supplies ............. .885( .8781 1.000} 1.002] .894} .954; .988] .989} 1.071] 1.186] 1.122| 1.041 .854 922
505 Metals & minerals, ex. petroleum 9741 .948) 1.094] 1.032} .979] 1.030] .986{ .994] 1.058| 1.012{ .915} .978| .950 .988
506 Hectricalgoods .............. 914} .906| 1,019| .950| .931] 1.014| .994| 1.006| 1.072| 1.112] 1.028]| 1.054] .898 943
507 Hardw are, plumbing & heating
equipment ...... .. ... ea... 917 .899| .9591 1.032| 1.022| 1.085{ 1.038| .997| 1.021| 1.079| .973| .978| .883 943
508 Machinety, equip. & supplies .1 .910] 9071 1.067 ] 1.051} 1.009| 1.048| .9841 .971| 1.029] 1.027]| .945] 1.050} .888 939
509 Miscellaneous durable goods ....| .901 .8731 1.022| 1.156{ 1.004] 1.016] .957| .995| 1.011] 1.097| 1.030| .970| .838 919
51 Nondurablegoods .......... .985| .9211 1.043} 1.008| 1.021] 1.013| .987| .965| .992]| 1.012 994 | 1.059| .958 960
511 Paper & paper products ... ..... 9731 .942] 1.038| 1.014] .960| 1.034| .995| 1.005| 1.005| 1.047 969 1.018] .941 976
512 Drugs, drug proprietaries and
druggists’ sundries ,......... 1.006} .929| 1.020] 1.032| .961| 1.014| .988| .957] 1.0401 1.038 976 1.041 982 961
513 Apparel, piece goods & notions ..| .B81] 1.040} 1.034| .965| .874| 1.057{ 1.108}| 1.148| 1.065]| 1.115 936! .762| .855| 1.095
514 Groceries & related products ....| .981 917 1.002{ 1.010] 1.019] 1.017] 1.038] .997{ 1.002| 1.004 977 | 1.039} .956 951
515 Farm-product raw materials . . ... 1.0861 .968| 1.083] .977) 1.028] .949| .875| .852| .BBO| 1.0241 1.111| 1177} 1.023| 1.018
516 Chemicals & affied products .. ... .988 1 924 1.032] 1.024| .998| 1.072} 1.001 9771 1.037| 1.064 9541 .921 962 976
517 Petroleum & petroleum products .| 1.091 968§ 1.070| 976} .958| .947] .938{ .905} 1.006] 1.012] 1.012} 1.114] 1.071] 1.004
518 Beer, wine, & distilled beverages .| .774| .779{ .941 988 | 1.034| 1.101| 1.098] 1.039| 1.019| 1.033 9961 1.216| .748 .805
519 Misc. nondurable goods . ....... .850] .855] 1.0787] 1.107] 1.186} 1.061| 1.007] .955| .959| .964 955] 1.029| .826 .899
Inverdoties,” Total __...... 1.003] 1.005{ 1.007 | 1.005} .991] .993]| .991 .986| ..996] 1.010| 1.008| 1.003{ 1.003| 1.005
50 Durablegoods ............. .985| .992| 1.000{ 1.004| 1.000| 1.007| 1.006 | 1.003| 1.011| 1.003 998 .992) .985 992
5§01 Motor vehicles & auto. equip. ...| .993| 1.002} 1.005 1.005{ .988] 1.007| .976| .963| 1.020( 1.009]| 1.016} 1.016| .994] 1.001
502 Fumiture & home furnishings . ... ] 1.017{ 1.007] .994| .979( .999| .993] .995] 1.014] 1.008] .995 988 | 1.010| 1.021| 1.007
503 Lumber & other construction mat, .952| .983| 1.016| 1.026] 1.012] 1.039| 1.015] 1.007| .999] .982 986 .982| .951 982
504 Sporting, recreational,
photographic & hobby goods, ’
toys & supplies ............. .982| .989| 1.006| .998} .986] 1.002| 1.029| 1.017] 1.019| 1.016| .986| .971 .980 989
505 Metals & minerals, ex. petroleum | 1.020| 1.001 9961 .991] 1.003] 1.018] 1.011] 1.001 990 .980f .972] 1.014] 1.024| 1.001
506 Hectricalgoods .............. .969 973 981 .996 .9941 1.000} 1.023| 1.020| 1.037| 1.020] 1.005 983 968 974
507 Hardw are, plumbing & heating
equipment ................. .976| 1.000| 1.027| 1.039| 1.026| 1.008{ 1.010| 1.003| .986] .982| .981 9631 .976| 1.000
508 Machinery, equip. & supplies ....| .988| .991| 1.004| 1.005] 1.004} 1.011| 1.005} 1.005| .994} 1.005} .992] .995} .988 991
509 Miscellaneous durable goods ....| .949{ .9981 .967| .994| 1.011} 1.005| 1.027| 1.024 | 1.024 | 1.015] 1.027| .958| .950 999
51 Nondurable goods . .......... 1.038| 1.030] 1.020| 1.005| .970| .971 9621 .949; .973| 1.018| 1.031] 1.032| 1.039| 1.030
511 Paper & paper products ........ 1.007] 1.010| 1.007| 1.006] 1.000} 1.003| .996] 1.010] .973| .984} .998| 1.005] 1.011] 1.011
512 Drugs, drug proprietaries and
druggists’ sundries .......... 1.018] 1.035| 1.655] 1.021 9751 966] 965} .961) 1.000}1 1.025] .984| .997) 1.017] 1.035
513 Apparel, piece goods & notions . .| .987| .989{ .951 .965] 1.016} 1.033| 1.065] 1.057| 1.038| .976]1 .942| 983 .985 .989
514 Groceries & related products ....| .9861 1.012} 992} .990} .994] 999} .980| .965| .989] 1.038] 1.043| 1.012} .988; 1.012
515 Farm-product raw materials .. ... 1.232] 1.149| 1.080] .995] .830| .821 7971 .794| .8731 1.076| 1.164| 1.187| 1.233| 1.148
516 Chemicals & allied products . . ... 0861 1.007{ .995] 1.036] 1.015} 1.013]| 1.012] 1.001 956 .995] 1.001 .983| .985] 1.009
517 Petroleurn & petroleum products .| 1.102| .938| .946} .941 984 .993| .979| .938| 1.011( 1.022] 1.043} 1.103| 1.110 .938
518 Beer, wine, & distilled beverages .| .944| .965| 1.010] 1.029] 1.007| 1.034] 1.007| .985] 1.006} 1.056{ 1.046| .907| .946 967
519 Misc. nondurable goods . ....... 1.034} 1.071{ 1.111] 1.071 980} .960| .931 9231 .850] .973) .974] 1.025| 1.034| 1.069
"Revised

YAdjusted 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. February 1988 sales of merchant wholesalers, level and up 9.7 percent (= 1.7 percent) from a year ago.
after adjustment for seasonal variation and trading-day The January preliminary estimate was revised upward
differences but not for price changes, were $131.3 bil- by $1.0 biilion or about 0.6 percent. Inventories of dura-
lion, up 1.2 percent (£0.7 percent) from the revised ble goods wholesalers increased 0.8 percent (0.7 per-

January level and up 6.1 percent (+ 1.7 percent) from a
year ago. The January preliminary estimate was revised
upward by $0.7 billion or about 0.5 percent. February
sales of durable goods were up 1.6 percent (1.2
percent) from January, and were 5.1 percent (+2.3
percent) above a year ago. February sales of hondurable
goods increased 0.9 percent (+0.8 percent) from Janu-

cent) from the January level and were up 10.3 percent
(+2.7 percent) from a year ago. Inventories of nondura-
ble goods wholesalers were up 1.0 percent (+ 0.9
percent) from the January level and were 8.7 percent
{+ 3.5 percent) above February 1987.

ary and were 7.1 percent ( + 3.6 percent) above February Stock/Sales Ratio. The February stock/sales ra’fio for

1987. merchant wholesalers, based on seasonally adjusted
' data was 1.29 down from the January ratio of 1.30, and

Inventories. Total inventories of merchant wholesalers, up from a year ago ratio of 1.25.

after adjustment for seasonal variation but not for price Data in this report are based on a sample and, there-

changes, were $169.9 billion at the end of February, up fore, are subject to sampling and nonsampling errors. A

0.9 percent (+0.5 percent) from the revised January discussion of the reliability of the data is on page 4.

Monthly Sales, Inventories, and Stock/Sales Ratios
of Merchant Wholesalers: 1982-1988
(Seasonally adjusted)
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Monthly Wholesale Trade for March is scheduled to be released May 9, 1988 at 10:00.

Address inquiries concernin
763-3916 or 763-5806.

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

g this report to Shirley Roberts, Business Division, Bureau of the Census, Washington, D.C. 20233. Telephone {301)



Table 1A. Adé'usted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1988 and 1987 ‘

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

1988 1987
cs(‘)lé:e Kind of business
Jen. FebP Feb." Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
Safes, Total . ............... ..o 129,720 131,338 8 123,766 | 124,039 | 124,550 | 125511 | 126,589 | 127,705 129,662 131,437 | 131,743 | 128501 128,332
50 Dursble goods ...................| 62486] e34ds0] 60379 60.632| @0.203 60686 | ©1830| 62,155 62,387 63584! 64265] 62,3251 61,983
801 | Motor vehicles & auto. equip. . . . . ST 12,5951 13,178Q 13,052 13083| 12,563 12860 12,477| 12,362 12,928 | 12,804| 13,223 12,982 12,927
502 | Furniture & home furnishings . .. ........ 2,267 2,375 1,977 2,058 1912 1,922 1.873 2,008 2,087 2,348 ; 2,140 2,148
503 | Lumber & other construction mat. . . . . . .o 5,008 5,339 4,764 5,084 4,960 5,050 5,379 5,489 5,312 5,494 5,398 5,100 5,184
504 | Sporting, recreational, photographic & hobl
goods, toys & supplies .............. 1,730 1,726 1,908 1,751 1,698 1616 1,708 1,733 1,857 1,708 1,698 1,648 1,638
505 | Metals & minerals, ex. petroleum . ...... . 5,589 5,673 4,691 4,962 4,709 4,858 4,990 6,056 5,200 5,181 5,280 5,231 5,435
608 | Electrical gOOAS &« vvv et v rnrninnrannn 7.736 7,906 8,111 7,949 8,138 8,154 8,018 8,236 8,262 7,951 7,965 7,865 7,511
507 | Hardware, plumbing & heating equipment . . 4,125 3,925 3,712 3,991 3,187 3,669 3,991 3,989 4,038 4,267 4,184 4,145 4,143
508 | Machinery, equip. & supplies ... .. «.....| 185661 18,549% 15703| 15639 158591 15815 | 16,048| 16,451] 16.363 16,712 16,676 15,982 15,682
509 | Miscellaneous durable.goods . .......... 6,780 6,910 6,463 6,135 6,677 6,942 7,348 6,831 6,360 7,021 7,668 7,231 7415
51 Nondurable goods + . ..nvvvvnenvan.. 67,2341 ©7858§ 637387| 63,407 64,247| 64825| €4769| 65550 67,275| 67,853 67,478 66,176 66,348
511 | Paper& paperproducts ... ............ 4,207 4,248 3,466 3,442 3,499 3457 3,619 3,715 3,770 3,954 4,064 4,151 4,194
612 | Drugs, drug proprietaries and druggists’
sundries ........... Seererenanaas 2,797 2,909 2,754 2,693 2,678 2,792 2,776 2,782 2,748 2,781 2,703 2,741 2,807
513 | Apparel, piece goods & notions . ........ 4,005 3,896 3,925 3,938 3,384 3522 3,687 3,603 3,834 3,975 3,956 4,017 4,102
514 | Groceries & related products . .......... 19,838 19,715 19,462 18,852 18,389 19,738 19,479 19,678 19,526 18,307 19,638 20,461 20,194
515 | Farm-product raw materials .. .......... 9,676 9,314 7,807 2,985 8,372 8,248 8,790 9,197 9,770 9,974 9,817 3 ,326
518 | Chemicals & allied products ............ 2,233 2,462 1,739 1876 1,937 1,801 1,933 1,951 1,944 1,956 2,041 2,045 2,225
517 | Petroleum & petroleum products ........ 11,508 12,226 11,893 12,267 12,370 12461 12,348 13,107 13,276 13,200 12,708 12,421 11,843
518 | Beer, wine, & distilled beverages ........ 3,588 3,615 3,620 3,579 3,633 3,600 3,475 3,432 3,426 3,498 351 3,481 3,498
519 |'Misc. nondurablegoods . ........... .. 9,381 9,475 8,721 8,676 8,985 9,108 8,662 8,085 8,981 9,209 9,036 8,750 9,160
Inventories, Total . .. ........... ..} 168,388 169,890 § 154,821 165,241 | 155,767 | 158560 | 158,835 | 168,611 157,072 159,135 162,517 | 163,363 | 165,097
50 Durablegoods . ............... <o 11,2591 112,182 F 101,720 | 102,803 | 103,172 105513 | 104,746 | 104,514 | 103,324 | 103,932 106,734 { 106,503 | 107,998
501 | Motor vehicles & auto. equip. . .. ........ 21,733 21841% 19468 194831 19577| 20910 20,254] 20,410| 20,510 20583 20,839 21,441 21,602
502 } Furniture & home furnishings . ........... 4,081 4,100 3,531 3,651 X 34976 4,003 4,114 . 3,978 4,132 4,082 4,076 3,971
503 | Lumber & other construction mat. .. ...... 7,288 7,198 5,149 5,378 5,543 5,794 5,750 5,854 5,700 5,943 6,007 5,861 8,203
504 | Sporting, recreational, photographic & hobby
goods, toys & supplies .. ...oviianaas 4,144 4,159 4,080 4,128 4,076 4,138 4,156 4,398 4,362 4,348 4,309 4,181 4,092
505 | Metals & minerals, ex. petroleum ... ... .. 7,687 8,122 7.005 7,197 7,244 7,252 7,329 7,030 6,764 6,927 7,295 7,259 1,478
506 |Electricalgoods ........c..... e 136061 13880§ 138241 13830 13,329{ 13833 13494| 13,149| 13.178] 12,619| 13145 13,277 13,605
507 | Hardware, plumbing & heating equipment . . 7,031 6,987 6,701 6,702 £,388 6,481 6,637 3 8,472 6,812 A 6,725 6,949
508 | Machinery, equip. & supplies ......... --| 38251 39,087% 348811 35071| 35419 24879| 34989| 35031{ 34,718| 35019 36342} 35911 36,245
509 | Miscellaneous durable goods . ........ e 7.437 7,208 7,071 1,362 7,771 8,450 8,154 7857 7,642 7,550 7,675 7,762 1,
61 Nondurable goods .. ... .ovvvnnan., 57,120| 67,708§ 53,101) 52,438 62595| 53047] 54,088| 54,007| 63,748| 55202 55783 56,850 57,101
511 | Paper & paper produsts .. .. v.o.vv.w. . P 3,964 4,020 3,632 3,574 3572 3553 3,564 3,587 3,460 3638 3,832 3,768 3,831
512 | Drugs, drug proprietaries and druggists”
sundries .....0.ua.. P 5,052 6,056 4,330 4,096 - 4,400 4,337 4,389 4,579 4,668 4,602 4,826 5,022 5,091
513 | Apparel, piece goods & notions ......... 8,074 7,777 7,501 7,560 7.344 7A57 7,781 7,426 7,468 7,729 7,750 8,134 8,127
514 | Groceries & related products . .......... 12,910 12,741 12,030 11,773 11,893 12,028 12,141 12,794 12,475 12,861 12,649 12,856 13,029
515 | Farm-product raw materials .. .......... 6,822 78854 6,412 6,244 6,673 6,946 7,068 6,795 6,587 6,852 7,128 7,021 6,854
516 | Chemicals & allied products .. .......... 2,714 2,719 2,281 2,267 2,262 2,399 2,317 2,326 2,444 2,453 2,401 2,452 2,551
517 | Petroleum & petroleum products . P 3,546 3,849 3,758 3,865 3,628 3,491 3,559 3,900 3,745 3,708 3,69 3,607 3,
518 | Beer, wine, & distilled beverages . e 4,103 4,145 4544 4,472 4,278 4,303 4,247 4,178 4,252 4,347 4,304 4,236 4,282
519 | Misc. nondurablegoods .............. 9,944 9,706 8,713 8,587 8,545 8533 8,973 8,513 8,761 9,015 9,200 , 9,
Stock/sales ratios, Total . .......... 1.30 1.29 1.25 1.25 1.25 1.26 1.25 1.24 1.2% 1.21 1.23 1.27 1.28
50 | ODurablegoods ..........cvnnve... 1.78 177 1.68 1.70 171 174 1.69 1.68 166 1.63 1.66 1M 174
501 Motor vehicles & auto. equip. . ... .v v .. 1.73 1.64 1.49 1.49 1.56 1.65 1.62 1.65 1.69 1.60 1658 1.65 1.67
502 | Furniture & home furnishings . .. ........ 1.80 1.73 1.79 1.77 2.00 207 2.14 2.05 1.92 1.76 1.88 1.80 1.85
503 | Lumber & other construction mat. . . ... ... 1.43 1.36 1.08 1.08 112 115 1.07 1.08 1.07 1.08 1.11 1.15 1.20
504 | Sporting, recreational, photographic & hobby
goods, toys G'supplies .............. 2.40 241 2,156 2.36 2.40 2.56 2.44 2.54 2.35 255 2.54 254 2.50
505 | Metals & minerals, ex. petroleum ........ 1.38 1.48 1.49 1.45 1.54' 1.49 147 1.39 1.30 1.34 1.38 1.39 1.38
508 | Electrical goods ... viiinanin ...t 1.76 173 1.70 1.74 164 1.67 1.68 1.60 1.60 1.59 1.65 1.69 1.81
507 7 Hardware, plumbing & heating equipment . . 1.70 1.78 1.81 1.68 1.69 177 1.66 1.65 1.60 1.60 1.68 1.62 1.68
508 | Machinery, equip. & supplies . ........ . 2.31 2.36 2.22 2.24 2.23 2.21 2.18 2.13 2.12 2.10 2.18 2.25 2.33
509 |Miscellaneous durable goods . .......... 1.70 1.04 1.09 1.20 116 1.22 1.1 1.18 1.20 - 1.08 1.00 1.07 1.08
51 Nondurable goods .. . ...... .85 85 B84 .83 82 82 .84 83 .80 .81 .83 .86 86
511 | Paper & paper products 94 95 1.02 1.04 1.02 1.03 98 97 92 92 04 91 91
512 | Drugs, drug proprietaries and druggists’ -
sundries .. ... .. iiua.. PN 1.81 174 1.57 152 1.64 1.55 1.68 1.65 166 1.65 1.79 1.83 1.81
613 | Apparel, piece goods & notions ... ...... 2.02] 200 1.91 1.92 2,17 2.2 21 2.06 1.95 1.94 1.96 2.02 1.98
614 | Groceries & related products . .......... 65 65 62 82 61 61 82 65 64 67 64 63 .65
515 | Farm-product raw materials ............ 1 .83 .82 .78 .80 B4 .80 74 67 69 73 .87 .82
518 | Chemicals & allied products .. ......... . 1.22 1.10 1.31 1.21 1.17 1.26 1.23 1.19 1.26 125 1.18 1.20 1.15
517 | Petroleum & petroleum products ........ 31 31 32 .32 .29 .28 .29 .30 .28 28 .28 .29 29
518 | Beer, wine, & distilled beverages ........ 1.14 1.15 1.26 1.26 1.18 1.20 1.22 1.22 1.24 1.24 1.22 1.22 1.22
519 | Misc. nondurable goods ... iiiiaa.. 1.06 1.02 1.00 99 .95 .94 1.04 1.05 .97 .98 1.02 1.12 1.08

"Revised.
PPreliminary estimate. See sample design and estimation procedures-in Revised Monthly Wholesale Trade, Sales and Inventories: December 1980 through December 1987.



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

1988 and 1987

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

1088

1987 Total 2 mos.
A Kind of business
Jan. Feb.P Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 1988 1987
Sales, Total . ............. 118,762 ] 126,066 112,842 128,109] 127,622 126,672 130,275} 127,653 126,500 | 132,110} 137,621} 126,806 | 132,747 243,818 224,622
50 Durablegoods ............. 54,944 1 59,114 § 53,027 | 62,2077 62,691 | 60,643 | 64,887 | 62,5686 | 61,837 | 65,226 69,005 | 61,096 62,726 114,058{ 106,284
501 Motor vehicles & auto, equip. .. ... 11,285 | 12,097 § 11,512 13,358 13,040 | 13,078 | 13,363 | 12,683 | 12,308 | 12,220 14,294 | 12,670 | 135094 23,382 | 22,609
502 Furniture & home furnishings .. .. .| 1,847 2228 17723] 2080] 1,935% 1884 1955] 2038] 2,084! 2501 2469] 2,923} 2090§ 4,175 3573
603 Lumber & other construction mat. . .| 3,971 4463§ 3,792| 4828 6,129] 6.,212| 6,057} 6115] 5,795 8,021| 5,979 , 4583 ,4 7,645
504 Sporting, recreational, photographic
& hobby goods, toys & supplies ..| 14791 16548 1,731 1,761 1,701 1445) 1628) 1,712 1837] 1827 2,011} 1,850] 1705§ 3,133 3,338
505 ‘| Metals & minerals, ex. petrojeum . . 6,304 5,556 4,475 6,428 4,860 4,756 5,140 4,985 5,681 5,481 5343( 4,788| 53158 10,860 8,817
506 Electricalgoods ., ............. 6862 75828 7446 8,100 7,731) 7591 8130| 8187 ] 8312} 8524 8857| 8,085 7917{ 14,444| 14597
07 Hardware, plumbing & heating
eqUIPMENt . o o vv i e s v 3663 3654§ 3311| 83827| 3908| 3,750| 4,330| 4,141} 4,026| 4357 4514] 4,033 4052f 7,317 6,634
508 Machinery, equip. & supplies ..... 14,7111 15,606 ,280 { 16,6871 16,668 ] 159571 16,818 16,188 | 15,888| 17,197 17,926} 15,103 | 16,361§ 30,317 28,181
509 Misceilaneous durable goods . . . .. 6722} 6,274§ 6597 6270 7,719| 8,970 4 6837 6,328 09! 84121 7,448| 7,993§ 11,996| 10,992
51 Nondurable goods . .......... 63,808 ) 65,952k 58,915 65,812 64,931 | 66,029 | 65388 65,067 | 64,663 ] 66,884 | 68,616 65,800 | 70,0227 129,760 118,338
511 Paper & paper products . , . ..... .| 3948 | 465] 3,272 3673| 3548 3319| 3,742 36968| 3789] 3974| 4,255 4,022] 4270] 8,711 6,553
512 Drugs, drug proprietaries and
druggists’ sundries . ... ... 27301 2 25831 22,7471 2,764 2683| 2815] 27491 2630| 2,892| 2806| 2675| 29228 5566 5,272
513 Apparel, piece goods & notions ...| 3456| 4,778 4,031} 4,072| 3,268 3,078| 3,897 8921 4,402 4,194 4411 3,760 3,926§f 7,633 7,085
514 Groceries & related products . .. .. 18,008 ,65 17,7691 18,9901 19583 20,1131 19,810 20,426 | 19,467 | 18,346} 19,718{ 19,990 { 20,982 37,656 ]| 36,608
515 Farm-product raw materials ... ... 10,016 9,519¢§ 7,581 8,648 1791 8,479 8,342 ,047 324 ,777 1 10,0631 9,009| 9,800f 19,534| 15,685
516 Chemicals & allied products ...... 12,1361 2,450 16291 1935} 1983] 1,897 2,072 8531 11,8991 20271 2,172| 1,951 2049F 4,585 ,432
517 Petroleum & petroleum products ..} 12,187 ( 12,617 § 11,703 13,126 12,073{ 11,938 11,694 12,294 12,0156 13,278] 12,860 12,570 | 13,193{ 24,804 | 23,941
518 Beer, wine, & distilled beverages 6591 29358 28 33681 35891 3722] 382 3768| 3560 3564| 3630| 3467] 42541 5594 6,570
519 Misc. nondurable goods ........ 7674 8803§ 7509 9,353| 9946 10,800| 9,190 8142] 8577 8831 8711| 8356| 9426} 16,277 | 14,192
Inventories, Total .. .. ...... 168,783 | 170,805} 166,493 | 156,276 156,484 | 157,255 | 168,425 | 157,211} 154,651 | 158,624 | 163,892 | 164,406 165,819 X X)
50 Durablegoods ............. 109,662 | 111,337 100,944 | 102,776 | 103,587 | 105,611} 105,703 | 105,052 | 103,382 | 104,729 107,150 | 106,314 | 107,257 0 )
501 Motor vehicles & auto, equip. . .....| 21,646 215544 19,429| 19,580 | 19,6751 20,659 20,396 | 19,920 19,751 20,095 21,027 | 21,784 | 21,948 (X) {X)
502 Furniture & home furnishings . .~ .. 41541 4,121 35661 3629] 3,745 39721 3875 g 4,034 4,186 4,062 4,027 4,011 (X} {X)
503 Lumber & other construction mat. . .| 6,808! 71698 6,123} 5464| 5687 5864 5974| 6043 5,740| 5,937] 6,89 5779 8081 {X) X)
504 Sgorting, recreational, photographic
hobby goods, toys & supplies ..} 4,069] 4,130F 40577 4,954] 4,068] 4,080 4,184| 45261 4436| 4,431 4378 4,132] 3973 (X} )
605 Metals & minerals, ex. petroleum ..} 78481 82198, 7,068] 71681 7,179| 7,2741 7461| 7,071 6,771} e858| 7,149| 7.056| 7583 X) X
508 Electricalgoods .............. 13,171 13,324 f 13,465 5671 13,276 13551) 13,494 13,451 13,442] 13,0861 13,408] 13,343 | 13374 -{X) {X{
507 Hardware, plumbing & heating
equipment.......... veneeae| 6862 6,987 6694 6,883| 6637| 6649] 6600] 6637] 6491 6717] 6913] 6597] 6,692 {X) {X)
508 Machinery, equip. & supplies . .. .. 37,907 | 38,8924 34,707 | 35,211 | 36,596 35,019 | 35,354 | 35,206 | 34,892 | 34,809 36,524 | 35,624 | 26,084 {X) {X)
509 Miscellaneous durable goods .. ... 7,102 6941 6845( 7,119| 7,724 5431 8,195, 8069 7,825 731 ,79 79721 7521 {X} {X}
51 Nondurable goods . .. ........ 69,121 59,468 § 54,549 53,501} 52,807 | 61,644 52,722 52,1591 51,260 | 63,895 | 56,742 58,002 | 58562 {X) {X}
511 Paper & paper products ....... .. 4016| 4,084 3585| 3593| 3593| 3563| 3565{ 3573| 3495! 3540 3771] 3750 3850 {X) {X)
512 Drugs, drug proprietaries and :
druggists sundries . ..........| 5,214 6,238) 44821 4321| 4,492) 4,220 4,240] 4419| 4300] 4602] 49471 a042| 5076 (X) {X)
613 Apparel, piece goods & notions . 8,001f 7,551 73081 7,990 7087} 7576 8038] 7909] 78921 8023f 7564{ 7662 7.989 (X) )
514 Groceries & related products .. ... 12,7811 12,8304 12,1261 11,679 11,774 11,956 12,129 12638| 12,038] 12,720 13,130 | 13,409 | 13,185 X} {X)
515 Farm-product raw materials ...... 8,3781 8,95 ,45 6,743 6,640 ,7651 65803| 5,416 ,230 | 5,982 668 8,172 ,13 (X) (X}
516 Chemicals & allied products ...... 2,711 2,752 23041 2,256] 2,343| 2435] 2408 2353| 24468 2,345] 2389] 2454| 2508 X X
517 Petroleum & petroleum products ..| 3,869| 3714f 38615 ,85 34141 3435] 3634 3818] 3513| 3,748 3776| 37621 3751 2X ix
518 Beer, wine, & distilled beverages ..| 3869] 4046§ 4421( 4517| 4402| 4333| 4,391 4207 4,88} 4,373] 4545! 4431| 3884 (X) {X)
519 Misc. nondurable goods ........ 10,282 10,288¢ 9,253| 9540| 9,152| 8362 8614| 7026| 8077] 8564 8952| 9510 10,183 (X) (X)
Stock/sales ratios, Total .. ... 142 137 1.38 1.22 1.23 1.24 1.22 1.23 1.22 1.20 1.19 1.30 125 {X) X)
50 Durablegoods ............. 2.00 1.88 1.87 1.65 1.65 1.74 1.63 1.68 1.67 1.61 1.55 174 171 X) X)
501 Motor vehicles & auto. equip. . . ... 1.92 178 1.69 1.47 151 1.58 153 1.57 1.59 172 1.47 172 1.62 {X) {X)
502 Furniture & home furnishings .. ... 2.13 1.85 2.01 1.77 1.94 2.11 2.03 2.01 1.94 1.67 1.65 1.0 1.92 (X X
503 Lumber & other construction mat. . . 1.74 1.61 1.35 1.13 1.11 113 89 09 .99 99 .88 1.18 133 (X} X;
504 Sporting, recreational, photographic
& hobby goods, toys & supplies . . 2.75 250 2.34 2:37 239 2.82 2,56 2.64 2.41 2.43 2.18 2.23 2.33 {X) {X)
505 Metals & minerals, ex. petroleum . . 1.48 1.48 1.68 1.32 1.48 1.53 1.45 1.43 131 1.25 1.34 1.47 1.43 {X) {X)
508 Electricalgoods . ........co.u.. 1.92 176 1.81 1.67 172 1.79 1.66 1.64 1.62 1.54 151 1.65 1.69 X} {X)
507 Hardware, plumbing & heating
equipment .. ... ...l 1.87 191 2.02 1.80 1.70 177 1.6 1.60 1.81 154] * 153 1.64 1.65 {X) {X)
6508 Machinery, equip. & supplies .. ... 2.68 249 243 2.1 2.14 2.19 2.10 217 2.20 2.02 213 2.36 2.20 {X) (X}
509 Miscellaneous.durable goods . . . . . 1.24 11 1.22 114 1.00 1.23 1.10 1.23 1.24 1.09 .93 1.07 1.05 X) (X)
51 Nondurable goods . .. ........ .23 80 93 81 81 78 81 80 79 81 .83 .88 84 X) {X)
511 Paper & paper products . ........ 1.02 98 1.10 1.01 1.01 1.07 85 97 92 .89 .89 93 .80 (X) {X)
512 Drugs, qrug proprietaries and
druggists’ sundries . ..., ... ... 1.91 1.85 1.74 157 1.63 1.58 1.51 1.61 1.67 1.59 1.76 1.85 1.74 {X) (X)
513 Apparel, plece goods & notion: 2.32 1.81 1.81 177 2,17 2.46 2.06 1.98 179 1.91 1.7 2.04 2,56 X X)
514 Groceries & related products .. ... 87 69 68 62 .60 59 61 61 .62 .66 67 £7 63 X} §X)
515 Farm-product raw materials ...... .84 94 .98 78 81 .68 .70 67 63 68 .78 a1 .83 (X} (X)
5§16 Chemicals & allied products ...... 1.27 112 141 117 1.18 1.28 1.16 1.20 1.29 116 1.30 126 1.22 {X) {X)
517 Petroleum & petroleum products . . .32 .29 31 .28 .28 .29 .30 31 .29 .28 .29 0 .28 (X) X)
518 Beer, wine, & distilled beverages . 1.46 138 1.56 1.34 1.23 1.18 1.7 1.12 1.18 1.23 1.256 1.28 91 (X} (X)
519 Misc. nondurable goods .. ...... 1.34 1.20 1.23 1.02 92 77 K 97 94 97 1.03 1.14 1.08 {X) {X)

"Preliminan{ estimate, See sample design and estimation procedure
X Cumulative data are not applicable for inventories or stock/sales

s in Revised Monthly Wholesale Trade, Sales and Inventories: December 1980 through December 1987.
ratios, cumulative seasonally adjusted sales estimates are not tabulated.



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

Unadjusted Adjusted?
Sal 4 Ifnventg!zit(as, ) Sal Inventories,
es end-of-month (at cost ales end-of-month (at cos
c%lél:e Kind of business ¢ !
2 months
Feb. 1988 | Feb. 1988| 1988 from| Feb.1988| Feb.1988| Feb.1988| Feb.1988| Feb. 1988 Feb. 1988
from from| 2 months from from from from from from
Jan. 1988 | Feb. 1987 1987{ Jan.1988| Feb. 1987 | Jan.1988| Feb.1987| Jan. 1988 Feb. 1987
Total oovviienennnnn sesenasan +5.3 +10.8 +85 +1.2 +9.8 +1.2 +6.1 +.9 +9.7
50 Durablegoods ............... . +7.6 +9.6 +7.3 +1.5 +10.3 +1.8 +5.1 +.8 +10.3
501 Motor vehicles & auto. equip. ....... +7.2 +5.1 +34 -4 +10.9 +4.6 +1.0 -4 +11.2
502 Furniture & home furnishings ........ +144 +25.7 +16.8 -8 +15.9 +4.8 +20.1 +.5 +16.1
503 Lumber & other construction mat. .. .. +124 +17.7 +10.3 +3.9 +39.9 +4.7 +12.1 -1.2 +39.8
504 Sporting, recreational, photographic &
obby goods, toys & supplies ...... +11.8 -4.4 -6.1 +15 +1.8 -3 95 +.4 +1.7
505 Metals % minerals, ex. petroleum . .... +4.8 +24.2 +23.2 +4.7 +16.3 -3 +18.8 +5.7 +15.9
506 Electrical goods ,....... feeraesaans +105 +1.8 -1.0 +1.2 -1.0 +2.2 -25 +.5 -1.0
507 Hardware, plumbing & heating
equipment ...... febesaneananeas -2 +104 +120 +1.8 +4.4 4.8 +5.7 -8 +4.3
508 Machinery, equip. & supplies ........ +68.1 +9.2 +7.6 +26 +12.1 -1 +54 +2.2 +12.1
509 Miscellaneous durable goods ........ +9.6 +12.1 +9.1 2.3 + 1. +19 +6.9 -3.1 +1.9
51 Nondurable goods .............. +34 +11.9 +9.7 +.6 +9.0 +.9 +7.1 +1.0 +8.7
511 Paper & paper products ..... Ve +55 +27.3 +23.8 +17 +13.9 +.9 +225 +14 +13.8
512 Drugs, drug proprietaries and
druggists’ sundries ..o .. iiiien . +3.9 +9.8 +5.6 +.5 +16.9 +4.0 +5.6 +.1 +16.8
513 Apparel, piece goods & notions ...... +20.9 +36 +7.7 5.6 +34 271 -7 -3.7 +37
514 Groceries & related products ..... Ve -1.9 +5.0 +2.9 +4 +5.8 -6 +1.3 -1.3 4+5.9
515 Farm-product raw materials . .. .. e -5.0 +25.6 +245 +7.0 +20.2 3.7 +19.3 +12.8 +20.0
516 Chemicals & ailied products ........ . +14.8 +50.4 +33.6 +15 +194 +10.3 +41.6 +.2 +19.2
517 Petroleum & petroleum products . .. .. +35 +7.8 +3.6 4.0 +2.7 +6.2 +2.8 +85 +24
518 Beer, wine, & distilled beverages ..... +104 +3.4 +.4 +4.6 -85 +.8 -1 +1.0 -8.8
519 Misc. nondurable goods . .........., +12.1 +14.6 +14.7 +.1 +11.2 +1.0 +86 -24 +114

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 Classi-
fication Manual' and the 1977 Supplement and as .cov-
ered in the 1982 Economic Censuses, includes establish-
ments or places of business primarily engaged in selling
merchandise to retailers; to industrial, commercial, insti-
tutional, 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, voluntary group wholesalers, exporters, import-
ers, 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) main-
tained 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 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. Ali kinds of business
in which merchant wholesalers operate are represented
in this survey.

Also included in this survey are the sales and inven-
tories 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 sam-
pling variability and nonsampling error. Sampling vari-
ability occurs because observations are made only on a
sample, not on the entire population. Nonsampling errors
can be attributed to many sources in the coliection and
processing of data. The accuracy of a survey result is
determined by the joint effects of sampling variability
and nonsampling efrors.

The estimates of the coefficients of variation in per-
cent for sales and inventories at the level of detail
provided in this publication 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 2 out of 3 (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 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 vields $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
all possible samples of the same size and design, approx-
imately 2 out of 3 (67 percent) of these intervals would
contain the figure obtained from a complete enumera-
tion. Typical practice is to construct 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 intervalis $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 variabil-
ity 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
nonsampling errors but does not measure any system-
atic 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 esti-
mated.

-A major source of bias in the published estimates is
due to imputing data for nonrespondents, for late report-
ers, and for data which fail edit. For all kinds of business
combined, imputed data amount to about 27 percent of
the sales estimates and 31 percent for inventories.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and
Inventories: December 1980 Through December 1987

for a full description of the sample design and estimation
procedures.

Benchmarking

Wholesale sales and inventory estimates reflect the
results of a benchmarking? operation which made use of
revised 1983 and 1984 annual estimates and 1985 and
1986 estimates tabulated from the 1986 Annual Trade
Survey. The sales estimates for the period January 1983
through December 1987 were derived so that the sum of
the 12 months for each of the years 1983 through 1986
were equal to the annual sales estimates computed for
1983 through 1986. The revision process minimized
changes to month-to-month trends of the original series.
The estimates for the original series were derived by
using composite estimation procedures. Monthly inven-
tory estimates for the period January 1983 through
December 1987 were revised to equate each December
inventory. to the 1983 through 1986 end-of-year invento-
ries derived from the Annual Trade Surveys. The revision
minimized changes to month-to-month trends of the
original series. Through the use of carry-forward factors,
the effect of the revision process was applied to com-
posite sales and inventory estimates subsequent to Decem-
ber 1986. Carry-forward factors for sales and inventories
are derived by dividing the revised December 1986
estimate by the composite estimate for December 1986.
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 esti-
mates, 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) are 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

_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
1987. ‘



included in the monthly survey. The inventory estimates
for the years 1977 and 1982 were computed by multiply-
ing the stock/sales ratios obtained from the annual sur-
veys 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 individual use, though not for
publication.

Definition of Terms

Sales Sales include merchandise sold for cash or credit
atwholesale 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, mainte-
nance, 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 allow-
ances 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 invest-
ments, 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 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
primarily engaged in the distribution of goods classified
in SIC major group 50. This group includes establish-
ments 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 establish-
ments 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 Supple-
ment.

Adjustment for Seasonal and Trading-Day
Variation

We now use the X-11 ARIMA seasonal adjustment
program developed by Statistics Canada to derive sea-
sonal factors for adjusting data. The program derives
seasonal factors by using the method described in the
X-11 Variant of the Census Method Il Seasonal Adjust-
ment Program, U.S. Bureau of the Census Technical
Paper No. 15, Revised 1967. We do not use any forecast-
ing options as input to the X-11 ARIMA program. This
program has more accurate computations and diagnos-
tics than the previously used program. Trading-day fac-
tors for adjusting sales estimates were also derived from
the X-11 program. Seasonal adjustment of estimates is
an approximation based on current and past experi-
ences. .

Therefore, the adjustments 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 proce-
dure may be found in Estimating Trading-Day Variation
in Monthly Economic Time Series, Bureau of the Census
Technical Paper No. 12, 1965, Additional details concern-
ing 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 1983 through January 1988. When
unadjusted preliminary and final estimates become avail-
able, all estimates will be used as input to the X-11
program and new factors will be applied to the prelimi-
nary and final (one month before the preliminary) esti-
mates and to the previous year estimates that corre-
spond to the preliminary month.



Table 4 presents, by kind of business, the combined one month of projected factors are shown. These pro-
seasonal and trading-day factors that are used to adjust jected factors are estimates of the factors that will be
inventory and sales estimates. For all kind of business, 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)
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3 . Current
Ratio of two Cumulative vear
Preliminary Final consecutive Year to year sales cumulative
sic Kind of business estimates estimates months estimates estimates to
cods previous
year
Range Median Range Median Range Median Range Median cYy PY cumulative
Sales, Total . . ..........co0vnunn 1.2-1.7 15 1.241.8 1.4 0.3-0.9 0.6 1.0-1.8 1.4 16 1.2
50 Durablegoods «....vvivnnncancan, 1.6-1.9 1.9 1418 1.7 0.6-0.9 0.7 1.1-2.% 1.4 1.8 1.4
501 Motor vehicles & auto. equip. . . . . 3.2-6.2 3.6 3.16.7 34 1.2-3.3 1.6 .4-4. 33 5.9 3.5
6502 | Furniture & home furnishings . ... 8,98, 7.5 .1-8.1 6.9 2.6-7.1 4.2 5.1-12.0 6.4 7.8 6.0
603 | Lumber & other construction mat. . . 4588 6.2 5.08.5 85 1733 20 3.1-8. 4.4 46 4.0
6§04 | Sporting, recreational, photographic & hobby
goods, toys & supplies ...........u.s 6.0-0.4 7.9 5.6-8.8 6.5 2.3-7.2 3.6 5.5-20.4 9.2 65 85
505 | Metals & minerals, ex. petrofeum . ....... 4.2-48 4.4 4.0-4.7 43 1.4-2.1 1.8 3844 4.1 4.5 3.0
508 |Electricalgoods .....:..cuvicninnans 2.1-34 3.0 1.83.0 2.8 0.8-2.2 1.5 28-37 3.2 29 3.4
507 | Hardware, plumbing & heating equipment . . 7.2-89 7.8 6.88.1 7.8 1.7-38 2.9 6.0-7.4 6.0 1.5 4.6
6§08 | Machinery, equip. &rsupplies ........... 2337 3.0 2.0-3.1 25 1.8-2.1 2.0 2.2-4.2 29 3.0 1.8
509 | Miscellaneous durable goods . .......... 3.2-4.1 36 3.14.0 34 1.9-2.7 2.2 3.26.3 4.3 3.4 3.0
51 Nondurable goods .. ..o evunevvnnenn 2.1-35 3.2 2234 28 0515 08 2.0:3.1 28 3.2 1.8
6511 |Paper& paperproducts .......c0nuaunn 4.958 5.4 5.06.9 5.3 1.4-23 1.6 3.1-65 5.4 4.9 3.2
§12 | Drugs, drug proprietaries and druggists’
SUNAMES .« v oot v vt st e e 5.0-5.7 5.3 4.9-6.2 5.1 0.8-2.4 1.8 3.4-7.7 5.2 5.1 5.5
613 | Apparel, piece goods & notions . ........ 7.4-10.6 9.1 6.7-10.6 7.9 1.9-8.0 27 6.0-10.2 8.0 9.0 4.1
614 | Groceries & related products . .......... 4.0-6.8 6.4 4.2-7.0 6.4 0.7-4.1 0.9 3.7-6.9 5.8 6.7 35
8516 | Farm-product raw materials .. .......... 6.1.7.1 8.1 6.0-6.3 5.5 1.8-4.4 29 5.9-6.9 6.1 6.3 5.3
516 | Chemicals & allied products ............ 6.0.9.9 8.0 6.0-85 7.1 1.3-39 2.6 4.7-8.2 5.8 6.0 5.2
517 | Petroleum & petroleum products ........ 4.0-4.9 47 4.15.0 47 05-14 11 3.05.4 3.1 4.9 3.4
518 | Beer, wine, & distilled beverages ........ 2.8-3.9 34 2638 3.1 1.4-25 1.6 2465 3.0 38 28
519 ] Misc, nondurablegoods .............. 4.2-65 4.7 4.26.5 4.8 1.4-2.0 1.7 4.4-8.7 5.3 4.3 4.3
Inventories, Total . . . ............. 1.1-1.3 1.2 1.1-1.3 1.2 0.2-0.4 0.3 0.6-2.1 1.0 (X} (8] {X)
50 Durable goods ......viiuiinnean... 15-1.8 18 15-1.7 1.6 0.3-0.5 0.4 1.0-2.4 15 {X) X} (X)
501 | Motor vehicles & auto. equip. . .......... 5.3-6.2 6.0 5.2-6.2 6.9 0.4-1.4 0.8 2958 36 (X} X} )
6502 | Furniture & home furnishings . ... cen 7.811.7 8.9 7:6-11.8 9.1 0.8-2.3 1.6 5.1-12.4 718 (X) {X) {X)
503 | Lumber & other construction mat. . . . ..... 4.6-6.1 55 4.26.7 5.2 0.7-2.9 1.4 46-12.6 5.8 X (X) (X)
504 | Sporting, recreational, photographic & hobb
goods, toys & supplies ........... .. 7.1-124 7.9 89-115 8.4 1.1-3.0 1.4 4.4-9.7 5.6 X X) X
505 | Metals & minerals, ex. petroleum 6.6-6.3 5.9 5.56.1 6.8 0.5-1.1 0.8 35-8.3 4.1 X X X!
506 | Electrical goods . 1.9-2.8 2.4 1.9-2.8 2.3 0.4-1.1 0.5 2.2-3.0 26 X X X
5§07 | Hardware, plumbing & heating equipment . . 4.1-5.1 4.7 4.15.4 4.7 0.7-2.6 1.2 2.6-8.6 39 X) X] X
508 | Machinery, equip. &supplies ........... 2.2:35 3.2 2435 29 0.8-0.9 0.8 2862 3.4 X X X
509 | Miscellaneous durable goods . .......... 7.3-9.0 8.4 7.08.8 83 0.5-1.3 1.0 6.8-12.8 78 X X X
51 Nondurablegoods .. ............... 1.4-2.4 1.9 1523 1.8 0.5-0.7 0.8 1.6-2.7 19 X} X) (X}
511 | Paper & paper products . ... ...o.uvnns.. 5.4-6.3 6.1 5.6-6.2 5.9 05-1.3 1.0 2.7-6.8 . 30 {X) X) (X}
512 | Drugs, drug proprietaries and druggists’
SUNAIES .. v vv vt e 5.7-7.2 6.2 5.66.8 5.8 0.7-1.3 1.2 3.8-7.2 5.1 X X X
513 | Apparel, piece goods & notions . 4.4-6.7 6.0 4265 6.9 0.8-1.7 1.0 €.0-14.5 8.7 X] X X!
5§14 | Groceries & related products . .. 4.75.4 4.8 455.4 8.0 0.5-1.2 0.9 2.9-4.8 35 X X X
515 | Farm-product raw materials ............ 6.5-8.1 74 6.8-8.0 7.4 0.7-39 1.7 6.7-10.3 7.2 X X X
616 | Chemicals & allied products ...,........ 7682 8.1 7.49.1 7.8 1.0-2.1 13 5386 8.4 X X X
617 | Petroleum & petroleum products ........ 2.8-45 3.6 3.14.4 3.6 0.72185 11 3.0-5.4 33 X X X
618 | Beer, wine, & distilled beverages ........ 4.4-5.6 4.9 4357 4.7 0.6-18 1.0 25.9.2 6.1 X X! X!
519 | Misc. nondurablegoods .............. 6.5-8.0 8.2 7.684 7.9 0.9-3.1 1.6 4.8-11.0 6.4 X X X

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 September 1987 through February 1988.



U.S. Department of Commerce
BUREAU OF THE CENSUS
Washington, D.C. 20233

Official Business
Penalty 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

sic Ki . 1988
code ind of business
Feb."j Mar.| Apr. May| June July} Aug.] Sept. Oct.{ Nov.| Dec.| Jan'| Febr Mar,
Sales,” Total . ............ 914] 1037} 1.021 9981 1.032 896 9781 1.011| 104 987 1.038 918 954 1.067
50 Durable goods ............. 8951 10331 1.033 891 1.055] 1.005 0831 1.031] 1.073 980 1.013 880 934 1.064
501 Motor vehicles & auto. equip, ... 8821 1021} 1.038} 1.033] 1.071| 1.026 959 247{ 1.081 976| 1.045 896 918 1.065
502 Furniture & home furnishings ... 897 2961 1.012 9801 1.044| 1.015( 1008} 1.065] 1.134 992 973 859 938 1.019
503 Lumber & other construction
mat, ........... Ceerrasiae 796 8537 1.034] 1.032] 1.126| 1.114] 1.091] 1.096] 1.108 .980 884 779 838 982
504 Sporting, recreational, :
photographic & hobby goods, .
toys & supplies ..... Ceerenen .908{ 1.000] 1.002 894 .954 988 989 1.071] 1.186] 1.122] 1.041 855 859 1.032
505 Metals & minerals, ex. petroleum 954 10941 1.032 979! 1.030 986 894 1.058( 1.012 915 978 849 997 1122
506 Electrical goods .. ............ 918| 1.019 950 9311 1014 9941 1006 1.072| 1.112{ 1.028| 1.054 887 959 1.037
507 Hardware, plumbing & heating
equipment...... Ceer s . 892 9591 10321 1.022] 1.085] 1.038 8971 1.021] 1.079 973 978 .888 .931 991
508 Machinery, equip. & supplies ... 910] 10671 1.051| 1.009] 1.048 984 971 1.029| 1.027 9451 1.050 8881 .943 1.100
509 Misceilaneous durable goods ... 866 10221 1.156| 1.004] 1.016 957 985 1.011] 1.097] 1.030 970 844 908 1.079
51 Nondurable goods .......... 930 1.043]| 1.008] 1.021] 1.013 987 965 9921 1.012 994 1.059 952 973 1.067
511 Paper & paper products ....... 9441 1.038| 1.014 9601 1.034 995] 1.005] 1.005] 1.047 9697 1.018 938 981 1.078
512 Drugs, drug proprietaries and
druggists’ sundries .......... 938| 1.020| 1.032 9611 1.014 988 8571 1,040| 1.038 9761 1.041| ..976 975 1.054
513 Apparel, piece goods & notions .| 1.027] 1.034 965 8741 1.057| 1.108| 1.148]| 1.055] 1.115 936 762 8631 1.072 1.061
514 Groceries & related products ... 9131 1.002( 1.010| 1.019]| 1.017| 1.038 9971 1.002] 1.004 977] 1.039 958 946 1.039
515 Farm-product raw materials .... 9711 1.083 8771 1.028 949 875 852 8801 1.024| 1.111f 1.177] 1.035| 1.022 1.118
516 Chemicals & allied products .. .. 937] 1.032| 1.024 98981 1.072] 1.001 977 1.037{ 1.064 954 921 956 895 1.050
517 Pefroleum & petroleum products 984 1.070 976 958 947 938 9051 1.008] 1.012| 1.012| 1.114] 1.059] 1.032 1.083
518 Beer, wine, & distilled beverages 784 941 988| 1.034| 1.101| 1.098| 1.039}] 1.019| 1.033 996 1.216 741 812 989
519 Misc. nondurable goods ....... 861 1.078( 1.107{ 1.186]| 1.061| 1.007 955 959 .964 955| 1.029 818 908 1.093
Inventories,’ Total ........ 1.005] 1.007| 1.005 991 893 991 986 896] 1.010( 1.008] 1.003| 1.004| 1.005 1.007
50 Durable goods ............. 8921 1.000} 1.004 1000} 1.007{ 1.006] 1.003{ 1.011] 1.003 998 992 986 .991 1.000
501 Motor vehicles & auto. equip. ... 998! 1.0051 1.005 0881 1.007 976 963| 1.020] 1.009{ 1.016] 1016 996 996 1.005
502 Furniture & home furnishings ...} 1.007 894 979 999 993 995] 1.014] 1.008 895 9881 1.010] 1.018| 1.005 994
503 Lumber & other construction .
mat. ..ottt iananas 995] 1.016} 1.026| 1.012| 1.039| 1.015] 1.007 999 982 986 982 047 996 1.015
504 Sporting, recreational,
photographic & hobby goods,
toys & supplies ............. 9921 1.006 .998 9861 1.002] 1029 1.017] 1.019| 1.016 986 971 6821 .993 1.003
505 Metals & minerals, ex. petroleum | 1.009 996 9911 1.003] 1.018] 1.011] 1.001 990 980 9721 1.014| 10211 1.012 996
506 Electrical goods ........... . 974 981 996 8941 1.000| 1023 1.020| 1.037] 1.020| 1.005 983 868 974 .982
507 Hardware, plumbing & heating .
equipment...... e esnesas 0991 1.027] 1.039! 1.026| 1.008| 1.010] 1.003 986 982 981 .963 976 1.000 1.029
508 Machinery, equip. & supplies ... 896] 1.004| 1.0057 1.004} 1.011] 1.005]| 1.005 9941 1.006 992 995 991 995 1.004
509 Miscellaneous durable goods . .. 968 967 9941 1011 1.005] 1.027| 1024] 1.024]| 1.015] 1.027 958 955 963 970
51 Nondurable goods .......... 1.032| 1.020] 1.005 970 971 962 849 9731 1.018] 1.031| 1.032| 1038} 1.032 1.020
511 Paper & paper products ....... 1.016] 1.007{ 1.006| 1.000{ 1.003 9961 1.010 973 984 99871 1.005] 1.013| 1.016 1.008
512 Drugs, drug proprietaries and
druggists” sundries .......... 1.0351 1.055] 1.021 975 966 .965 9611 1.000{ 1.025 984 9971 1.032| 1.036 1.055
513 Apparel, piece goods & notions . 974 951 965| 1.016]| 1.033] 1.066} 1.057| 1,038 976 942 983 991 871 950
514 Groceries & related products ...| 1.008 992 990 994 999 980 965 989( 1.038| 1.043| 1.012 9901 1.007 992
515 Farm-product raw materials ....| 1.163]| 1.080 995 .830 821 797 794 873 1.076| 1.164| 1.187| 1.228] 1.165 1.079
516 Chemicals & allied products ....] 1.010 995] 1.036{ 1.015| 1.013| 1.012{ 1.001 956 9951 1.001 983 9991 1.012 995
517 Petroleum & petroleum products 962 846 941 984 .993 979 9381 1011} 1.022) 1.043] 1.103] 1.09 965 846
518 Beer, wine, & distilled beverages 9731 1.010] 1.029| 1.007| 1.034] 1.007 985} 1.006] 1.066| 1.046 0807 943 976 1.011
519 Misc. nondurable goods ....... 1062 1111} 1.071 .980 960 931 923 950 973 974 1.025| 1.034] 1.060 1.112
"Revised

1Adjusted 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. March 1988 sales of merchant wholesalers, after
adjustment for seasonal variation and trading-day differ-
ences but not for price changes, were $132.7 billion, up
"0.8 percent {+ 1.0 percent) from the revised February
level and up 7.3 percent {+ 1.7 percent) from a year ago.
The February preliminary estimate was revised upward
by $0.3 billion or about 0.2 percent. March sales of
durable goods increased 1.2 percent (£1.3 percent)
from February, and were 6.8 percent (0.2 percent)
above a year ago. Monthly gains in the durable goods
group were as follows: sales of hardware, plumbing, and
heating equipment were up 8.2 percent, electrical goods
increased 6.5 per cent, and sales of metais and minerals,
except petroleum increased 6.3 percent to $5,821 mil-
lion. March sales of nondurable goods were up 0.5
percent (= 1.8 percent) from February and were up 7.8
percent (+3.4 percent) above March 1987.

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price

changes, were $171.7 billion at the end of March, up 0.6
percent {+ 0.4 percent) from the revised February level
and up 10.6 percent (= 1.8 percent) from a year ago. The
February preliminary estimate was revised upward by
$0.7 billion or about 0.4 percent. Inventories of durable
goods wholesalers increased 0.7 percent (+ 0.6 percent)
from the February level and were up 10.4 percent (+0.3
percent) from a year ago. Inventories of nondurable
goods wholesalers were up 0.4 percent (0.9 percent)
from the February level and were 11.1 percent (+3.9
percent) above March 1987.

Stock/Sales Ratio. The March stock/sales ratio for mer-
chant wholesalers, based on seasonally adjusted data
was 1.29, but up from the year ago ratio of 1.25.

Data in this report are based on a sample and, there-
fore, 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: 1982-1988
(Seasonally adjusted)
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Monthly Wholesale Trade for April is scheduled to be released June 8, 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 763-5806.

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



Table 1A. {I-\g'gste(é l%sété?ated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
an

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

sic " 1888 1987
code Kind of business
Jan. Feb. Mar.P Mar.” Apr. May June July Aug. Sept. Oct. Nov. Dec.

Sales, Total ... ...... ceveeeenne o] 129,720 131,622 | 132,707 | 123,702 | 124,550 | 125,511 | 126,589 127,705 | 129,662 | 131,437 | 131,743 | 128501 128332
50 Durablegoods .......... [P 62486) 63795 €4,534% 60436| 60,303| e0686] 61,830 62,155 €2,387| 63584 | 64,265| 62325 61,983
501 | Motor vehicles & auto, equip. . .. ........ 125951 13550 132308 13,122| 12563| 12860 12,477] 12,382 12,928 | 12904 13,223| 12,982 12,927
502 | Furniture & home furnishings . .......... 2,267 2,319 2,247 2,081 1.912 1,922 1,873 2,008 2,067 348 2,177 2,140 2,148
503 | Lumber & other construction mat. , .. .. ... 5,098 5,366 5,492 6,027 4,960 6,050 5,379 5,489 5,312 6,494 5,396 5,100
504 | Sporting, recreational, photographic & hobby

goods, toys & supplies . ... eraaa 1,730 1,715 1,689 1,767 1,698 1618 1,708 1,733 1,857 1,708 1,698 1,649

N 1
505 | Metals & minerals, ex. petroleum ........ 5,589 5,477 5,821 4,886 4,709 - 4858 4,990 5,056 6,200 5,181 5,280 5,231 5
508 | Electrical goods . ..., 7

Cereeasaas P 7,736 7,897 8,410 7,941 8,138 8,154 8,018 8,236 8,262 7,951 7,965 7,865 511
507 | Hardware, plumbing & heating equipment . . 4,125 3,803 4,116 3,873 3,787 3,669 X 3,989 4,038 4,267 4,184 4,145 4,143
508 | Machinery, equip. & supplies ........... igge6| 167011 16758] 15610] 15.859| 16815| 16.048| 16451 16,3631 16712| 18676 15,982 15,582
509 | Miscellaneous durable goods . .......... 6,780 6,967 6,772 6,129 6,677 6,942 7,348 6,831 6,360 7,021 7,668 7,231 7,415
51 Nondurable goods .. ..... e 67,234 67,827 68,173} 63,266| 64,247 ©4825| s4,769| 65,550 67,275 | 67,853 67.478| 68,176 66,349
611 | Paper & paper products ... ............ 4,207 4,159 4,211 3,436 3,499 3,457 3,619 3,715 3,770 3,954 4,064 4,151 4,194
512 | Drugs, drug proprietaries and druggists’
sundries ........ heseeresennsaa 2,797 2,895 2,882 2,688 2,678 2,792 2,776 2,782 2,748 2,781 2,703 2,741 2,807
513 | Apparel, piece goods & notions ......... 4,005 3,879 3,912 3,831 3,384 3522 3,687 3,603 3,834 3,975 3,956 4,017 4,102
514 | Groceries & related products ...........| 19.838] 19,710 19,617 19,0471 19,389 19738 19,479| 19678 | 19526| 19307 19,639 20,461 .1
915 "1 Farm-product raw materials ............ 9,676 9,553 8,690 8,000 8,372 8,248 8,790 9,197 9,770 9974 9,817 8,109 8,326
516 | Chemicals & allied products ....... [P 2,233 2,361 2,460 1,862 1,937 1,901 1,933 1,951 1,944 1,956 2,041 2,045 2,225
617 | Petroleum & petroleum products ........ 115087 12,2251 125350 12,1761 12,370] 12461 12,3481 13,107 | 13,278 13200 12.708] 12421 11,843
518 | Beer, wine, & distilled beverages ........ 3,588 3,643 3,608 3,542 3,633 3,600 3,476 3,432 3,426 3,498 3514 3,481 3,498
$19 | Misc. nondurable goods ., ... Creeeeens 9,381 9,402 9,258 8,684 8,085 9,108 8,662 8,085 8,981 9,209 9,038 8,750 9,160
Inventories, Total . ... ... ceesso...| 168,388 170,632 | 171,656 § 155,164 | 155,767 | 158,560 | 158,835 | 158,611 167,072 | 159,135 | 162,517 | 163,353 | 165,007
50 Durablegoods ................. .- 11,2691 112,661 113,436 § 102,775 103,172 { 105513 | 104,746 | 104514 103,324 | 103,633 | 108,734 | 106,503 | 107,998

501 | Motor vehicles & auto. equip. . .. . . 21,7331 22591 22461f 195211 19577| 20910| 20,254| 20,410 205101 20,583} 20,839 21441 21,602
602 | Furniture & home furnishings . . . 4,081 4,128 4,174 3,640 3,825 3976 4,003 411 4,132 4,082 4,076 3,971

Lumber & other construction mat. . .., .... 7,289 7,003 7,045 5,399 5,543 5,794 5,750 5,954 6,700 5,943 6,007 5,861 6,203
504 | Sporting, recreational, photographic & hobby
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goods, toys & supplies .. ...... e 4,144 4,084 4,117 4,142 4,076 4,138 4,156 4,398 4,362 4,348 4,309 4,191 4,092
505 | Metals & minerals, ex. petroleum ........ 7,687 7,822 7,915 7,175 7.244 7,252 7,329 7,030 6,764 6,927 7,255 7,259 7,478
506 | Electrical goods . ... v rinnneneun.n. 136081 13709 13,765f 13788| 13,329] 13633| 13494] 13149 13,1781 12619 13,145 13,277 13,605
507 | Hardware, plumbing & heating equipment . . ,031 6,854 6,791 6,722 6,388 6,481 6,637 8,571 6,472 6,812 7,040 2 6,949
508 | Machinery, equip. & supplies . . 38,2511 39,040 39,3001 35071| 35419| 234879 34960| 35031 34,7181 35019 35,342] 35911 36,245
508 | Miscellaneous durable goods . ... ... cean 7,437 7,430 7,769 7.317 7,171 8,450 8,154 7.857 7642 7.550 7,675 7,762 7,851
51 - Nondurable goods .. ......... se....| 67,7201 57,971 658,220 52,3891 652,595| 53047 54,080 64,007 53,748| 565,202 55,783) 56,850 57,101
511 | Paper& paperproducts . ... ...uvnun... 3,964 3,916 4,022 3,549 3,572 3,553 3,554 3,587 3,460 3,638 3,832 3,758 3,831
512 | Drugs, drug proprietaties and druggists’

sundries . ....... ... ieenaan e 5,062 4,927 4,853 4,143 4,400 4,337 4,389 4,579 4,568 4,602 4,826 5,022 5,001
513 | Apparel, piece goods & notions . ........ 8,074 8,047 8,164 7,545 7,344 7457 7,781 -7,426 7,468 7,729 7,750 8,134 8,127
514 | Groceties & related products ........... 12,9101 128051 12620%F 11,809| 11,883| 12,028 12,141| 127941 12475 12,861 12,649 12,856 13,029
515 | Farm-product raw materials ............ 6,822 7,117 7,674 6,226 6,673 6,946 7,068 6,795 6,587 6,852 71,126 7,021 6,854
516 | Chemicals & allied products .. ........ N 2,714 2,780 2,864 2,261 2,262 2,399 2,377 2,325 2,444 2,453 2,401 2,452 2,551
6§17 | Petroleum & petroleum products ........ 3,546 3,964 3,848 3,800 3,628 3,491 3,559 3,900 3,745 3,705 3,695 3,607 3,401
518 | Beer, wine, & distilled beverages ........ 4,103 4,153 4,037 4,477 4,278 4303 4,247 4,178 4,252 4,347 4,304 4,236 4,282
519 | Misc. nondurable goods . .......,..... 9,944 9,862 10,148 8,579 8,545 8533 8,973 8,513 8,751 8,015 9,200 9,764 X

Stock/sales ratios, Total . .......... 1.30 1.30 1.29 1.25 1.25 1.26 1.25 1.24 1.21 1.21 1.23 1.27 1.29

50 Dureblegoods ............c...... 1.78 177 176 1.70 1.7 174 1.69 1.68 1.68 1.63 166 1.7 174
601 | Motor vehicles & auto. equip. . . ......... 1.73 1.67 1.70 1.49 1.56 1.65 1.62 165 1.59 1.60 1,58 1.65 167
602 | Furniture & home furnishings .. ......... 1.80 178 1.86 175 2.00 207 2.14 2.05 1.92 1.76 1.88 1.90 1.85
603 | Lumber & other constructon mat, . . ...... 1.43 131 1.28 1.07 112 1.15 1.07 1.08 1.07] 108 1.1 1.16 1.20
504 | Sporting, recreational, photographic & hobb

goods, toys & supplies ........... s 2.40 2.38 2.44 2.34 2.40 256 2.44 2.54 2.35 2.65 2.54 2.54 2.50
505 * | Metals & minerals, ex. petroleum ........ 1.38 1.43 1.36 147 1.54 1.49 1.47 1.39 1.30 1.34 1.38 1.39 1.38
506 |Electricalgoods ...............u.... 1.78 1.74 1.64 174 1.64 167 1.68 1.60 1.60 159 1.65 1.69 181
607 | Hardware, plumbing & heating equipment . . 1.70 1.80 1.65 1.74 1.69 177 1.66 1.65 1.60 1,60 1.68 1.62 1.68
508 | Machinery, equip. & supplies . ..... e 2.31 2.34 2.35 2.25 2.23 2.21 2.18 2.13 2.12 2.10 2.18 2.25 2.33
509 | Miscellaneous durable goods . .. .. PIR 1.10 1.07 1.15 119 1.16 1.22 1.1 1.16 1.20 1.08 1.00 1.07 1.06
51 Nondurable goods .. ............... .85 85 85 .83 82 .82 84 .83 .80 81 83 .86 86
511 | Paper & paper products . ... ... Ceeeneae 94 .94 96 1.03 1.02 1.03 .98 97 .92 92 94 91 91
612 | Drugs, drug proprietaries and druggists' .

sundries .. ... iihiann e . . 1.81 1.70 1.68 154 1.64 1.65 1.58 1.65 1.66 1.65 1.79 1.83 181
513 | Apparel, piece goods & notions .. 2.02 2.07 2.08 1.97 217 2.12 21 2.06 1.95 1.94 1.96 2.02 1.98
614 | Groceries & related products . . 65 64 82 81 61 £2 65 64 B4 63 865
615 | Farm-product raw materials . 71 81 .78 .80 84 0 74 67 69 73 87 82
616 | Chemicals & allied products .. . 1.22 1.18 1.16 1.21 117 1.26 1.23 1.19 1.28 1.25 1.18 1.20 1.156
617 | Petroleum & petroleum products 31 3 3] .31 29 .28 29 .30 . 2 .29 29 .29
618 | Beer, wine, & distilled beverages . . 1.14 1.14 1.12 1.26 118 1.20 1.22 1.22 1.24 1.24 1.22 1.22 1.22
619 | Misc. nondurable goods . ....... . 1.08 1.05 1.10 .89 .94 1.04 1.05 7 1.02 112 1.08

'Revised.
PPrefiminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and inventories: December 1980 through December 1987.



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

1988 and 1987

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

1988

1987 Total 3 mos.
c%lge Kind of business -
Jan. Feb.| Marp Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 1988 1987
Sales, Total ............. .| 118,752 124,987 | 141,951} 128,109| 127,622 126,672 | 130,275 ] 127,663 126,500 | 132,110 | 137,621 126,896 | 132,747 385,690 | 352,731
50 Durable goods ......cuunnns 54,944 | 69,327 | 68,8363 62,207 | 62,691 60,6431 64,887 | 62,586 81,837 ] 65,226 ] €69,005] 61,096 | 62,725 § 183,109} 168,581
501 Motor vehicles & auto. equip. . .. .. 11,285 | 12,493 14,080 13,358 | 13,040 13,078 ] 13,363 | 12683 | 12,398 | 12,220} 14,204 12,670 | 13,5094 37,868 35,067
502 Furniture & home furnishings . .. .. 18471 2,178 2,258 ) E A 1,995 | 2,038 20841 2501 4691 2,123 2090f 6,383 5,623
503 Lumber & other construction mat. . .| 3,971 4481 6,459 4,826] 5,129 s 6,057 | 6116 65795] 6,021] 5979 4,998| 4583§ 13,878 12,471
504 Sporting, recreational, photographic
& hobby goods, toys & supplies . . 1479} 1,643 1,718 1,751 1.701 1.445| 1,628 1,712 1837 1827 2,01 1,850 1,705) 4,841 5,087
505 Metals & minerals, ex. petroleum ..{ 6.304] 6,384 | 6677 5428 4860 4,766| 6,740 4,985| 5,168 65,481] 6,343| 4,788} 5315] 17,365| 14,245
508 Electricalgoods . ......c.vvunn 6,862| 7542] 8755] 8,300| 7,731 7591 8,130 8,187 | 8312| 8524| 8857] 8085 | 7917§ 23,158 22,697
507 Hardware, plumbing & heating .
equipment. . ... oo vesnnaonan 3663 3548] 42018 38271 3908| 3750! 4330| 4,141 4026] 4,357] 4514] .40 4052% 11412 10,361
608 Machinery, equip. & supplies ..... 14,7111 15,7161 18,467} 16,6871 16,668] 15,957 | 16,818 | 16,188 | 15888 17,197 | 17,126| 15,103 ] 16361] 48,894 44,868
509 Miscellaneous durable goods . .. .. 5,722 375 ,21 8,270 7,719} 6€970| 7.4658| 6537| 6328| 7,008 8412 4481 7,193§ 19,309 17,262
51 Nondurable goods . .......... 63,808 65,660 | 73,113} 65,812 64,931 | 66,029| 65,388 65,067 | 64,663 | 66,884 | 68,616] 65,8001 70,022 202,581| 184,150
511 Paper & paper products . ........] 3946] 4,047| 4548§ 3573| 3648| 3,319| 3,742 3608} 3789 3974 4,255] 4,022| 4,270 12,541 10,128
512 Drugs, drug proprietaries and
druggists’ sundries .. ...... 2,730 2,817 30463 2,7471 2,764 2683 2815 2,749| 2830} 2,892} 2806| 2875| 2922§ 8593 8,018
613 Apparel, piece goods & notions 3466 4,774} 4,248 4,072 3,266] 3,078 3,897| 3992 4,402] 4,184 4411 3,760 3,126% 11,8787 11,157
514 Groceries & related products . 19,0061 18,705 ; 20,2051 18,990] 19,583 | 20,113 ] 19,810 | 20,426 | 19,467 | 19,346 | 19,718 ] 18, 20982 57,916| 55,598
516 Farm-product raw materials . . 10,015 698 | 10,901 6481 8,179 8479] 8342 ,047 ,324 ,77 10,053 9,009| 98008 30,612| 24,333
516 Chemicals & allied products .. . ,135 12,3331 2,620 9. 1983 1,897 2,072 19531 1,8991 2,027 2,972 ,951 20498 7,088 6,367
617 Petroleum & petroleum products 12,1871 12,408 ] 13,826§ 13,126 | 12,073 ,938 E 12,2041 12,0161 13,279 12,860] 12,670 | 13,193 § 38,421 37,067
518 Beer, wine, & distilled beverages ..| 2659| 2962 38619] 3268| 3589 3722| 382| 3768 ,560 56 630 34671 42541 9,240 8,938
§19 Misc. nondurable goods .. ... .| 7,874 8518 10,00 9,353 9,946] 10,800 9,990 | 8142] 8577| 8831 8711| 8356 | 0426[ 26,202 23,545
Inventories, Total . . ........ 168,783} 171,742 | 173,103} 156,276 | 156,484 | 157,255 | 158,425 | 157,211 154,651 158,624 163,802 | 164,406 | 165,818 %) {X)
50 Durablegoods ............. 109,662 111,820 113,468} 102,775 { 103,587 | 105,611 105,703 | 105,052 | 103,382 | 104,728 107,150 | 108,314 107,257 X )
501 Motor vehicles & auto. equip. . .. .. 21,646 | 22,681 22,5284 19,580| 19,675 | 20,659| 20,396 | 19,920 | 19,751 20,995 | 21,027] 21,784 | 21,048 4 )
502 Furniture & home furnishings . ....| 4,154 4,140 4,1578 3.629] 3,745] 38721 3,975 40931 4,034 4,1651 4,062 4,027 401 {X) (%)
503 Lumber & other construction mat. . .| 6,80 891 71229 65464| 65687 6864! 5974| 6043} 5,740| 5,937 6,800] 5779| 6,091 (3) (X)
504 Sporting, recreational, photographic
& hobby goods, toys & supplies . .| 4,089] 4,027 47218 4,154| A4,088] 4,080 4,184| 4526| 4.436] 4,431 4378 4,132] 3973 (X) ()
505 Metals & minerals, ex. petroleum ..| 7,8481 7,802 7907} 7,881 71791 7,274 7461 7,107 | 6,771 6,8581 7,149{ 7,056| 7,583 (XK (X
508 Electricalgoods ... .vvvunvevnn 13,1711 13,380 | 13672 13567 13,276 ] 13,551] 13,494 | 13,451 13,442 13,085| 13,408 13,343 | 13374 (X (X
507 Hardware, plumbing & heating :
eqUIPMENt .. oo s v e 6862 6840 6961F 6983 6637 ©648] 6690 6637 64917 6,717 6913] 6597] 6892 X) )
508 Machinery, equip. & supplies . . 37,907 38,8841 39,5578 35,211] 36,696 | 35,0191 35,354 35,206} 34,802 { 34,809 35524 35,624 | 36,064 (X} {X)
509 Miscellaneous durable goods . . 7,902 7,85 75448 7,119] 7,724 8543| 8,195 3,06 7825 7,731 7,790 7972 7521 X X}
51 Nondurablegoods ........... 69,121 59,822 | 59,634 § 53,501 52,807 | 51,644 | 52,722 | 52,159 | 61,268 | 53,805 56,742 58,002 | 58562 X) (X}
511 Paper & paper products . ......... 4,018( 3,955 4,086) 3599 3593| 3553| 3565| 3573| 3495| 3540 3771] 3,750| 3850 X (¢}
512 Drugs, drug proprietaries and !
druggists'sundries , ... ... ... 65,2141 5,114 5,057} 4,321 4,492 2,229 4,240 4419| 4390 4,602] 4,947 4,942| 5076 {X) {X)
513 Apparei, piece goods & notions ...| 8,001 7870 7,787§ 7,180 7,087| 7576| 8,038| 7909| 7892| 8023| 7564 7662| 7.989 (X} {X)
514 Groceries & related products .. ... 12,781 12,6811 12,469F 11,679| 11,774 11,9561 12,129 | 12,538 12,038 ] 12,720 | 13,130 13,409 | 13,185 {X) {0
5§15 Farm-product raw materials ...... 8,378 ,013 | 8303§ 6,743 X 6765| 65803] 5416| 5,230 5982{ 7.668| 87172| 8,136 {X} (X)
516 Chemicals & allied products ...... 2,711 28131 2858%F 2,256] 2,343] 2435| 2408] 27353 446 | 2,345 2,389 2,454 2508 X {X
517 Petroleum & petroleum products ..{ 3,8691 38131 3,733 6561 3414| 3435 3534f 3818 3513| 3746| 3,776 3,762 3,751 X {X
518 Beer, wine, & distilled beverages ..| 3,869 4,070 40778 4517] 4,402] 43331 4,391 42071 4,188| 4,373| 4,545] 4,431 3,884 {X} (X)
519 Misc. nondurable goods ........ 10,2821 10,493 | 11,264 9©540| 9,152 83621 8614 7826| 8,077| 8564| 8952| 9510} 10,183 X) (X}
Stock/sales ratios, Total .. ... 1.42 137 1.22 1.22 1.23 1.24 1.22 1.23 1.22 1.20 1.18 1.30 1.25 {X) (X)
50 Durablegoods ............. 2.00 1.89 1.65 1.65 1.65 174 1.63 1.68 167 1.61 1.55 1.74 171 ) {X)
501 Motor vehicles & auto. equip. . . . . . 1.92 1.82 1.60 1.47 151 168 1.53 1.57 1.69 172 1.47 1.72 1.62 {X) (X)
502 Furniture & home furnishings .. ... 2.13 1.80 1.84 1.77 1.94 2.1 2,03 2.01 1.94 1.67 1.65 1.90 1.92 (X {X
503 Lumber & other construction mat. . . 1.74 1.55 1.30 113 111 1.13 L9 .89 . .99 99 1.16 1.33 (X (X
504 Sporting, recreational, photographic
& hobby goods, toys & supplies . . 2.75 245 2.40 2.37 2.39 2.82 256 2.64 2.41 2.43 2.18 2.23 233 X) {X)
505 Metals & minerals, ex. petroleum . . 1.48 147 1.18 1.32 1.48 1.563 1.45 143 1.31 1.25 1.34 1.47 143 X} (X)
506 Electrical goods ... .. N 1.92 177 156 1.67 1.72 179 1.68 1.64 1.62 1.54 1.51 1.65 1.69 X} )
507 Hardware, plumbing & heating :
equipment . . .. v e 1.87 1.93 1.66 180} 170 177 1.65 1.60 1.61 1.54 1.63 1.64 1.65 {X) {X)
508 Machinery, equip. & supplies ..... 2,58 247 2.14 2.11 2.14 2.18 2.10 2,17 220 2.02 2.13 236 2.20 {X) {X)
509 Miscellaneous durable goods .. ... 1.24 113 1.05 1.14 1.00 1.23 1.10 1.23 1.24 1.09 .83 1.07 1.06 X) X)
51 Nondurable goods . .......... .93 91 .82 81 .81 .78 .81 .80 .79 81 .83 88 .84 X) (X}
511 Paper & paper products . .. ... . 1.02 28 .80 1.01 1.01 1.07 95 97 82 .89 89 93 .80 {X) X)
512 Drugs, drug proprietaries and
druggists’ sundries . ....... 191 182 1.66 1.57 1.63 1.58 151 161 1.67 1.59 1.76 1.85 1.74 (X} {X)
513 Apparel, piece goods & notions 2.32 1.89 1.83 1.77 2.17 246 2.05 1.98 1.79 1.91 1.71 2.04 256 (X X)
514 Groceries & related products - . 87 68 62 62 80 .59 81 61 62 66 67 87 63 (X} }X)
515 Farm-product raw materials . . . .84 93 76 .78 81 .68 70 87 63 .68 76 91 .83 {X) X}
516 Chemicals & sltied products ...... 1.27 1.21 1.09 1.17 1.18 1.28 1.18 1.20 1.29 1.16 1.10 1.26 1.22 {X) (X)
517 Petroleum & petroleum products . 32 31 27 .28 .28 29 30 31 .28 28 .28 .30 .28 {X} {X)
518 Beer, wine, & distilled beverages . . 1.48 137 1.13 1.34 1.23 1.18 1.15 1.12 1.18 1.23 1.25 1.28 91 {X) (X
519 Misc. nondurable goods ........ 1.34 1.23 1.12 1.02 92 17 k .97 94 97 1.03 1.14 1.08 {X) (X}

"Preliminary estimate. See sample design and estimation procedures in Revised Monthly Wholessle Trade,
x Cumulative data are not applicable for inventories or stock/sales ratios,

cumulative seasonally adjusted sales estimates are not tabulated,

Sales and Inventories: December 1980 through December 1987.



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)
code Kind of business
3 months
Mar. 1988 | Mar, 1988 1988 from| Mar. 1988 | Mar. 1988| Mar. 1988 | Mar. 1988 | Mar. 1988| Mar. 1988
from from} 3 months from from from from from from
Feb. 1988 ] Mar. 1987 Feb. 1988 | Mar. 1987 | Feb.1988| Mar. 1987 | Feb. 1988} Mar. 1987
Total ....ovviviininannnnnnns +13.6 +10.8 | +.8 +10.8 +.8 +7.3 +.6 +10.6
50 Durable goods ............. +16.0 +105 +14 +104 +1.2 +6.8 +.7 +104
501 Motor vehicles & auto. equip. ....... +12.8 +55 . -7 +15.1 -2.4 +.8 -8 +15.1
502 Furniture & home furnishings . . . 437 +10.1 +135 +.4 +14.5 -3.1 +8.0 +1.1 +14.7
503 | Lumber & other construction mat. ....| ~ +227 +13.1 +11.3 +34 +30.3 +23 +9.3 +.6 +30.5
504 Sﬁoﬂing, recreational, photographic &
obby goods, toys & supplies ...... +4.6 -1.8 % +2.3 -8 -1.5 44 +.8 -6
505 Metals & minerals, ex. pefroleum . ... . +24.0 +23.0 +21. +.2 +10.3 +6.3 +19.1 +1.2 +10.3
506 | Electricalgoods .......oiiiiieann, +16.1 +8.1 +14 0 +6.5 +59 +.4 -2
507 Hardware, plumbing & heating
equipment . ... . i +18.4 +9.8 +10.1 +1.8 +1.1 +8.2 +6.2 -9 +1.0
508 Machinery, equip. & supplies . e +175 +10.7 | +1.7 +12.3 +.3 +74 +.9 +12.3
509 Miscellaneous durable goods .. . +13.1 +15.0 +11.9 +5.0 +6.0 -2.8 +10.5 +4.6 +6.2
51 Nondurable goods .............. +11.4 +11.1 +10.0 -3 +11.5 +.5 +78 +.4 +11.1
511 Paper & paper products ............ +12.4 +27.3 +23.8 +33 -+13.5 +13 +22.6 +2.7 +13.3
512 Drugs, drug proprietaries and
druggists’ sundries .......... +8.1 +10.9 -1.1 +17.01, -4 +7.2 -15 +17.1
513 Apparel, piece goods & notions . +1.8 +4.3 -1.1 +8.3 +.9 +2.1 +1.3 +8.1
514 Groceries & related products . +8.0 +64 . -1.7 +6.8 -5 +3.0 +.1 +6.9
515 Farm-product raw materials . . +12.4 +26.1 +258 7.9 +23.1 +14 +21.1 -6 +23.3
516 Chemicals & allied products ... +12.3 +354 +32.1 +1.6 +26.7 +4.2 +32.1 +3.0 +26.7
517 Petroleum & petroleum products . +11.4 +5.3 =21 +2.1 +25 +2.9 -2.9 +1.3
518 Beer, wine, & distilled beverages ..... +22.2 +75 % +.2 -9.7 -1.0 +1.9 -2.8 -9.8
519 Misc. nondurable goods ............ +18.6 +8.0 +11.7 +73 +18.1 -15 +6.6 +2.9 +18.3

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 Classi-
fication Manual’ and the 1977 Supplement and as cov-
ered in the 1982 Economic Censuses, includes establish-
ments or places of business primarily engaged in selling
merchandise to retailers; to industrial, commercial, insti-
tutional, 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. B

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, voluntary group wholesalers, exporters, import-
ers, 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) main-
tained 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.

1Executive Office of the President, Office of Management and
Budget, Standard Industrial Classification Manual, 1972 and 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 inven-
tories 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 sam-
pling variability and nonsampling error. Sampling vari-
ability 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 per-
cent for sales and inventories at the level of detail
provided in this publication are shown in table 3. Note
that the particular sample used in this survey is one of a
large number of all possible sampies of the same size
that could have been selected using the same design. In
about 2 out of 3 (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 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
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, approx-
imately 2 out of 3 (67 percent) of these intervals would
contain the figure obtained from a complete enumera-
tion. Typical practice is to construct 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
g5-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 variabil-
ity 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
nonsampling efrors but does not measure any system-
atic 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 esti-
mated.

A major source of bias in the published estimates is
due to imputing data for nonrespondents, for late report-
ers, and for data which fail edit. For all kinds of business
combined, imputed data amount to about 27 percent of
the sales estimates and 31 percent for inventories.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and
Inventories: December 1980 Through December 1987

for a full description of the sample design and estimation
procedures.

Benchmarking

Wholesale sales and inventory estimates reflect the
results of a benchmarking? operation which made use of
revised 1983 and 1984 annual estimates and 1985 and
1986 estimates tabulated from the 1986 Annual Trade
Survey. The sales estimates for the period January 1983
through December 1987 were derived so that the sum of
the 12 months for each of the years 1983 through 1986
were equal to the annual sales estimates computed for
1983 through 1986. The revision process minimized
changes to month-to-month trends of the original series.
The estimates for the original series were derived by
using composite estimation procedures. Monthly inven-
tory estimates for the period January 1983 through
December 1987 were revised to equate each December
inventory to the 1983 through 1986 end-of-year invento-
ries derived from the Annual Trade Surveys. The revision
minimized changes to month-to-month trends of the

. original series. Through the use of carry-forward factors,

the effect of the revision process was applied to com-
posite sales and inventory estimates subsequentto Decem-
ber 1986, Carry-forward factors for sales and inventories
are derived by dividing the revised December 1986
estimate by the composite estimate for December 1986.
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 esti-
mates, 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) are 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

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
1987.



included in the monthly survey. The inventory estimates
for the years 1977 and 1982 were computed by multiply-
ing the stock/sales ratios obtained from the annual sur-
veys 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 individual use, though not for
publication.

Definition of Terms

Sales Sales include 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, mainte-
nance, 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 allow-
ances 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 invest-
ments, 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 accordingto 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
primarily engaged in the distribution of goods classified
in SIC major group 50. This group includes establish-
ments 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 establish-
ments 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 Supple-
ment.

Adjustment for Seasonal and Trading-Day
Variation

We now use the X-11 ARIMA seasonal adjustment
program developed by Statistics Canada to derive sea-
sonal factors for adjusting data. The program derives
seasonal factors by using the method described in the
X-11 Variant of the Census Method Il Seasonal Adjust-
ment Program, U.S. Bureau of the Census Technical
Paper No. 15, Revised 1967, We do not use any forecast-
ing options as input to the X-11 ARIMA program. This
program has more accurate computations and diagnos-
tics than the previously used program. Trading-day fac-
tors for adjusting sales estimates were also derived from
the X-11 program. Seasonal adjustment of estimates is
an approximation based on current and past experi-
ences.

Therefore, the adjustments 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 proce-
dure may be found in Estimating Trading-Day Variation
in Monthly Economic Time Series, Bureau of the Census
Technical Paper No. 12, 1965, Additional details concern-
ing the seasonal adjustment procedure may be obtained
from the Chief, Business Divisicn, 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 1983 through January 1988, When
unadjusted preliminary and final estimates become avail-
able, all estimates will be used as input to the X-11
program and new factors will be applied to the prelimi-
nary and final (one month before the preliminary) esti-
mates and to the previous year estimates that corre-
spond to the preliminary month.



Table 4 presents, by kind of business, the combined one month of projected factors are shown. These pro-
seasonal and trading-day factors that are used to adjust jected factors are estimates of the factors that will be
inventory and sales estimates. For all kind of business, 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 10
code previous
year
Range Median Range Median Range Median Range Median CcY PY cumulative
Sales, Total . ..........ccv0uenn 1.2-1.7 15 1.2-1.8 1.4 0.3-09 0.6 1.0-15 1.4 1.6 1.2 11
50 Durablegoods . ...c.viviivennnnn. 1.6-1.9 19 1418 1.7 0.6-0.9 0.7 1.1-2.1 14 1.8 1.4 1.2
601 | Motor vehicles & auto. equip. ... ..... ... 3.2-6.2 36 3.16.7 34 1.2.33 1.6 2.4-4.0 33 5.9 3.5 38
502 | Furniture & home fumishings . .. ........ 8.9-8.7 15 6.18.1 8.9 2.6-7.1 4.2 6.1-12.0 6.4 7.8 6.0 85
503 ! Lumber & other construction mat. .. ... ... 4588 6.2 5.08.5 65 1.7-3.3 20 3.1-88 4.4 4.8 4.0 30
604 | Sporting, recreational, photographic & hobby
goods, toysGsupplies .............. 6.0-84 7.9 55-8.8 6.5 2.3-7.2 3.6 5.5-20.4 9.2 65 85 5.9
505 | Metals & minerals, ex. petroleum .. ....... 4.2-4.8 4.4 4.0-4.7 4.3 1.4-2.1 1.8 39-4.4 4.1 45 3.0 3.5
606 | Electrical goods . .. ..vevsnrinnnsnons 2.1-3.4 3.0 1.9-3.0 2.8 0.9-2.2 15 2.8-3.7 32 2.9 34 3.2
607 | Hardware, plumbing & heating equipment . . 7.2-89 7.8 6.88.1 78 1.7-3.8 29 5.0-7.4 8.0 75 4.6 6.0
508 | Machinery, equip. & supplies ........... 2.3-37 3.0 2.03.1 25 1.8-2.1 2.0 2.2:4.2 28 3.0 1.8 2.5
509 | Miscellansous. dureblegoods . .......... 3.2-4.1 36 3.14.0 34 1.9.2.7 2.2 3253 4.3 34 3.0 4.0
51 Nondurablegoods .. ........covunn. 2135 3.2 2234 2.8 05-1.5 0.8 2.0-3.1 26 3.2 1.8 23
511 Paper& paperproducts ... ... vnnans 4958 5.4 5.05.9 6.3 1.1-2.1 16 3.165 6.4 4.9 3.2 34
512 { Drugs, drug proprietaries and druggists’
SUNGIIES i v vt i i 5.0-5.7 5.3 4.96.2 5.1 0.6-2.4 18 3.4-7.7 5.2 5.1 5.5 6.2
$13 | Apparel, piece goods §notions . ........ 7.4-10.6 8.1 6.7-10.6 7.9 1.8-6.0 27 6.0-10.2 8.0 9.0 4.1 6.9
514 | Groceries & related products . .. .. 4.0-8.8 6.4 4.2.7.0 5.4 0.7-4.1 0.9 3.7-68 5.8 6.7 35 4.3
515 | Farm-product raw materials . . 6.1-7.1 8.1 506.3 §5 1.8-4.4 28 5.9-6.9 6.1 6.3 5.3 6.2
6§18 | Chemicals & allied products . ... 6.0-9.9 8.0 6.085 71 1.3-3.9 2.8 4.7-8.2 5.8 6.0 5.2 4.2
617 | Petroleum & petroleum products 4.0-4.9 4.7 4.1.5.0 4.7 05-1.4 1.1 3.05.4 3.1 4.9 34 3.0
518 | Beer, wine, & distilled beverages 2839 34 2638 31 1.4-25 1.6 2,465 3.0 3.8 28 3.0
518 | Misc. nondurable goods .. .. .. 4.255 4.7 4255 48 1.4-2.0 1.7 4.4-8.7 5.3 4.3 4.3 4.8
Inventories, Total . . .............. 13113, 1.2 1.1-1.3 1.2 0.2-0.4 03 0.6-2.1 1.0 {X) ) {X)
50 Durable goods .« . ...viii i, 15-1.8 1.6 1517 1.8 0.3-0.5 0.4 1.0-2.4 15 X X) ()
501 -[ Motor vehicles & auto. equip. . ..., ... ... 5.3-6.2 6.0 5.2-6.2 5.9 0.4-1.4 0.8 2.95.8 3.6 {X) (X} {X)
602 | Furniture & home furnishings ... ........ 7.8-11.7 8.9 76-11.6 9.1 0.8-2.3 16 5.1-12.4 7.8 (X) {X) X)
503 | Lumber & other construction mat. ., ... ... 4.6-8.1 5.5 4257 5.2 0.7-2.8 1.4 46126 5.8 {X) {X) X
504 | Sponting, recreational, photographic & hobby
goods, toys G supplies ... ... ... ..., 7.1-12.4 7.9 8.9-115 8.4 1.1-3.0 14 4.4-9.7 5.6 X (X X
505 | Metals & minerals, ex. petroleum ........ 5.6-6.3 5.9 6.5-6.1 5.8 0.5-1.1 0.8 35-8.3 41 X {X X
606 |[Electricalgoods v ...cviirnnaanannnn 1.9-2.8 2.4 19-2.8 2.3 0.4-1.1 0.5 2.2-3.0 2.6 X X X]
507 | Hardware, plumbing & heating equipment . . 4.1.5.1 4.7 4164 4.7 0.7-26 1.2 2686 39 X X X
508 | Machinery, equip. & supplies :.......... 2.2-35 3.2 2.4-3.5 29 0.6-0.9 0.8 2.8-6.2 3.4 X X X
609 | Miscellaneous durable goods . .......... 7.39.0 8.4 7.088 8.3 0.5-1.3 1.0 6.8-12.8 7.8 X (X X
51 Nondurable goods . .....covuevinu.. 1.4-2.4 1.8 15-2.3 1.8 0.5.0.7 0.8 1.8-2.7 1.9 {X) X) X)
611 | Paper& paperproducts ... ccvevnnnnan. 5.4-6.3 6.1 5.66.2 5.9 0513 1.0 2.7-68 3.0 {X) {X) {X)
612 | Drugs, drug proprietaries and druggists’
SUNDMES v v v i ie v sesnrannrnaas 8.7-7.2 6.2 5.66.8 6.8 0.7-1.3 1.2 3.8-7.2 6.1 X X X
513 | Apparel, piece goods & notions . ........ 4.4-6.7 8.0 4,265 6.9 0.9-1.7 1.0 6.0-14.5 8.7 X] X X!
514 | Groceries & related products .. ......... 4754 4.8 456.4 6.0 0.5-1.2 0.9 2948 35 X X X
$16 | Farm-product raw materials ............ 6.5-8.1 7.4 6.88.0 7.4 0.7-39 17 6.7-10.3 7.2 X X X
516 | Chemicals & allied-products ............ 7.69.2 8.1 7.49.1 7.8 1.0-2.1 1.3 5.3-8.6 8.4 X X X
617 | Petroleum & petroleum products ........ 2.9-45 3.6 3.14.4 386 0.7-1.5 1.1 3.06.4 33 X X X
618 | Beer, wine, & distilled beverages ........ 4.45.6 4.9 4.36.7 4.7 0.6-1.8 1.0 2.5-9.2 6.1 X X X
619§ Misc. nondurablegoods . ... ... .. ... 6.56-9.0 8.2 7684 79 0.8-3.1 1.6 4.8-11.0 5.4 X X X

x Cumulative coefficients of variation are not applicable for inventories.

NOTE: Coefficients of variation are based on data unadjusted for seasenal variations or trading-day differences. The range and median coefficients
of variation are based on data for September 1987 through February 1988,
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Table 4. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

sic 1987 1988
code Kind of business
Mag"|  Apr. May | June duly |  Aug.| Sept. Oct.| Nov.| Dec. Jan,| Feb.| Mar.' Apr.
Salos,” Total . ............ 1.036] 1.021 9981 1.032 996 9781 1.011| 1.041 987 | 1.038 918 952 | 1.067 991
50 Durable goods ............. 10321 1.033 991] 1.065| 1.005 983 1.031| 1.073 980 | 1.013 .880 9311 1.083 1.003
501 Motor vehicles & auto. equip. ...| 1.018{ 1038 1.033| 1.071 1.026 959 9471 1.081 976 1.045 896 922 | 1.065 999
502 Furniture & home furnishings ... 085| 1012 0801 1.044} 1.015]{ 1.008| 1.065| 1.134 892 873 859 9391 1.005 986
503 Lumber & other construction
mat. ... enen s 960 1034 1.032] 1.126] 1.114] 1.091] 1.096] 1.108 .980 884 779 829 994 986
504 Sporting, recreational,
photographic & hobby goods,
toys & supplies ............. 9921 1.002 894 954 .988 9891 1.0711 1186 1.122] 1.0 .855 9581 1.018 959
505 Metals & minerals, ex. petrofeum | 1.111] 1.032 9791 1.030 986 9941 1.0581 1.012 915 978 849 9831 1.147 981
506 Electricalgoods .. ............ 1.020 .950 931] 1.014 994 1.006| 1.072] 1.112| 1.028] 1.054 887 955 1.041 928
507 Hardware, plumbing & heating
equipment . .. ... .00, 9881 1.032} 1.022| 1.085| 1.038 8971 1.021] 1.079 973 978 888 9331 1.021 993
508 Machinery, equip. &.supplies ...} 1.069] 1.051] 1.009| 1.048 984 9711 1.029| 1.027 945 1.050 .888 0411 1.102| 1.025
509 Miscellaneous durable goods ...| 1.023] 1.156] 1.004{ 1.016 857 9951 1.011]| 1.097| 1.030 970 844 915 | 1.065 1.078
51 Nondurable goods .......... 1.0417 1.008] 1.021}] 1013 987 865 9921 1.012 9241 1.059 952 869 | 1.067 979
511 Paper & paper products ....... 1.040] 1.014 960 1.034 9951 1.005] 1.005( 1.047 868| 1.018 .938 973 1.080 984
512 Drugs, drug proprietaries and
druggists” sundries .......... 1.022] 1.032 9611 1.014 .988 9571 1.040]| 1.038 9761 1.041 976 9731 1.057 .989
513 Apparel, piece goods & notions .| 1.063 .965 8741 1057} 1.108| 1.148| 1.055]| 1.115 936 762 863 1.076| 1.086 915
514 Groceries & related products .., 9971 10101 1.019) 1.017! 1.038| ,.997| 1.002] 1.004 977 1.039 958 8491 1.030 978
515 Farm-product raw materials ....| 1.081 9771 1.028 949 875 852 880 1.024| 1.111] 1.177| 1.035] 1.015| 1.125 .943
516 Chemicals & allied products ....| 1.039] 1.024 0981 1.072] 1.001 9771 1.037| 1.064 954 821 956 988 | 1.065 .994
517 Petroleum & petroleum products 1.078 976 958 947 938 905( 1.006( 1.012] 1.012]| 1.114) 1.059] 1015 1.103 962
518 Beer, wine, & distilled beverages 951 9881 1.034| 1.101 1.098] 1.039| 1.019( 1.033 096 | 1.216 741 8131 1.003 945
519 Misc. nondurable goods ....... 1.077 | 1.107| 1.186| 1.061 1.007 855 959 964 955 | 1.029 818 806 | 1.091 1.074
Inventories,! Total ........ 1.007 ] 1.005 991 993 991 986 9961 1.010{ 1.008] 1.003]| 1.004] 1.006] 1.007 1.005
50 Durable goods ............. 9899( 1.004} 1.000{ 1.007| 1.006| 1.003] 1.011 1.003 .998 .992 986 994 098 1.005
501 Motor vehicles & auto. equip. ...} 1.003] 1.005 988 1.007 976 9631 1.020] 1.009} 1.016] 1.016 996 1.004| 1.003 1.005
502 Furniture & home furnishings ... 897 979 .999 993 9951 1.014} 1.008 995 9881 1.010] 1.018] 1.003 .996 978
503 Lumber & other construction
L 1 VO 1012} 10261 1.012] 1.03%] 1.015] 1.007 .999 982 086 982 947 2841 1.011 1.028
504 Sporting, recreational, -
photographic & hobby goods,
foys &supplies ............. 1.003 998 9861 10021 1.029{ 1.017| 1.019{ 1.016 .986 971 982 986] 1.001 996
505 Metals & minerals, ex. petroleum 999 991 1.003] 1.018] 1.011 1.001 930 980 972 10141 1.021 1.009 999 994
506 Electrical goods .............. .984 .996 994 1.000| 1.023] 1.020] 1.037| 1.020] 1.005 .983 968 976 086 996
507 Hardware, plumbing & heating .
equipment . ... iun e, 1.0241 1.039]| 1.026| 1.008| 1.010| 1.003 986 882 981 863 976 8981 1.025 1.039
508 Machinery, equip. & supplies ... 1.004| 1.005]| 1.004] 1.011] 1.005| 1.005 8941 1.006 892 995 991 9961 1.004 1.008
509 Miscellaneous durable goods . .. 973 9841 1011 1.005| 1.027] 1.024| 1.024} 1.015] 1.027 958 955 967 971 996
51 Nondurable goods .......... 1.022| 1.005 970 971 962 949 9731 1.018| 1.031] 1.032{ 1.038] 1.032] 1.023 1.004
511 Paper & paper products ....... 1.014] 1.006| 1.000| 1.003 8961 1.010 973 984 9981 1.005| 1.013] 1.010]| 1.016 1.008
512 Drugs, drug proprietaries and :
druggists” sundries .......... 1.043{ 1.021 975 966 965 961 1.000} 1.025 984 8971 1.032] 1.038| 1.042 1.022
513 Apparel, piece goods & notions . 953 965 1.016] 1.033| 1.065| 1.057]| 1.038 976 942 983 991 .978 955 964
514 Groceries & related products ... .989 .990 994 .999 .980 965 0891 1.038| 1.043] 1.012 990] 1.006 .988 .990
515 Farm-product raw materials ....| 1.083 .995 .830 821 797 794 B873{ 1.076| 1.164] 1.187] 1.228] 1.168| 1.082 996
518 Chemicals & allied products ..., 9981 1.036] 1.015| 1.013] 10121 1.001 956 98951 1.001 .083 999 1.012 .998 1.035
517 Petroleum & petroleum products 962 941 984 .993 979 9381 1.011 1.022| 1043} 1.103] 1.091 962 970 937
518 Beer, wine, & distilled beverages 1.009] 1.029( 1.007{ 1.034] 1.007 985 1.006]| 1.066| 1.046 907 943 9801 1.010 1.029
519 Misc. nondurable goods ....... 1.112| 1.071 980 960 931 923 950 973 9741 1.025| 1.034] 1.064{ 1,110 1.070
"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. April 1988 sales of merchant wholesalers, after percent (+0.4 percent) from the revised March level and
adjustment for seasonal variation and trading-day differ- up 11.3 percent (1.8 percent) from a year ago. The
ences but not for price changes, were $132.4 billion, March preliminary estimate was revised upward by $0.08
down 0.4 percent (0.9 percent) from the revised March billion or about 0.04 percent. Inventories of durable

level but up 6.3 percent (+ 1.9 percent) from a year ago.
The March preliminary estimate was revised upward by
$0.2 billion or about 0.1 percent. April sales of durable
goods increased 0.8 percent (0.9 percent) from March,
and were 8.7 percent (2.9 percent) above a year ago.
April sales of nondurable goods were down 1.5 percent
{(=1.4 percent) from March but were up 4.0 percent
(£3.4 percent) from April 1987. Monthly decreases in
the nondurable goods group were as follows: sales of Stock/Sales Ratio. The April stock/sales ratio for mer-
groceries and related products were down 3.3 percent, chant wholesalers, based on seasonally adjusted data

to $18,553 million and petroleum and petroleum prod- was 1.31, up from the March ratio of 1.29, and up from
ucts decreased 3.3 percent to $12,159 million. the year ago ratio of 1.25.

goods wholesalers increased 0.6 percent (+0.4 percent)
from the March level and were 10.9 percent {(+2.3
percent) above a year ago. Inventories of nondurable
goods wholesalers were up 1.6 percent (+0.8 percent)
from the March level and increased 12.1 percent (+4.8
percent) from April 1987.

Inventories. Total inventories of merchant wholesalers, Data in this report are based on a sample and, there-
after adjustment for seasonal variation but not for price fore, are subject to sampling and nonsampling errors. A
changes, were $173.3 billion at the end of April, up 0.9 discussion of the reliability of the data is on page 4.

Monthly Sales, Inventories, and Stock/Sales Ratios
of Merchant Wholesalers: 1982-1988
(Seasonally adjusted)
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Monthly Wholesale Trade for May is scheduled to be released July 8, 1988 at 10:00.
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Table 1A. ?g-gﬂe% %sgtg_]mated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
an

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

sic 988 1087
code Kind of business
Jan. Feb. Mar. Apr.P Apr.y May June July Aug. Sept. Oct. Nov. Dec.
Sales,Total ... ............. <.+ 1207201 131,622 1 132,885 | 132,405 § 124,607 | 126511 126,599 127,705 | 129,662 | 131,437 | 131,743 | 128501] 128,332
50 . Durablegoods ..............c.... 62,486 €3,795] 64881 653973 60,183 60686 61830 62,155| 62,387| 63584 64,265] 62,325 61,983
501 | Motor vehicles & auto. equip. . .. ......... 125951 135501 13348 14,4171 12478| 12660| 12477 12,362 12,928] 12904| 13,223 12982 12,927
502 | Furniture & home furnishings . ... ...... . 2,267 2,319 2,264 2,126 1,922 1,922 873 2,008 2,087 2,348 2,177 2,140 2,148
6503 { Lumber & other constructionmat, .. ...... 5,098 5,266 5,594 5,716 4,936 5,050 5,379 5,489 5,312 5,494 5,396 5,100 5,184
504 | Sporting, recreational, photographic & hobby
goods, toys &supplies .. ....i0 i 1,730 1,718 1,727 1,728 1,698 1616 1,706 1,733 1,857 1,708 1,696 1,649 1,638
505 | Metals & minerals, ex. petroleumn .. ...... 5,589 5.477 5,951 5,988 4,714 4,858 4,990 6,056 5,200 5,181 5,280 5,231 5,435
5068 |Electricalgoods ..........c00iennn.. 7,736 7,897 8,263 8,396 8,078 8,154 8,018 8,236 8,262 7,951 7,965 7,865 7,511
607 | Hardware, plumbing & heating equipment . . 4,125 3,803 4,183 4,173 3,794 X 3,991 3,989 4,038 4,267 4,184 4,145 4,143
608 | Machinery, equip. & supplies ........... 16,5661 16,701 16,818 | 16,620§ 15,920 15815 16,048] 16451] 16363} 18712} 16676 15,982 15,582
508 | Miscellaneous durable goods .. . ......... 6,780 6,967 6,733 6,333 6,643 6,942 g % 6,360 7.021 B! . 415
51 Nondurable goods .. ... vvwcvin.. 67,234] 67,827 | ©€8004| 67,008F 64,424| 64825| 64,769| €5550| 67,275| 67,853| 67,478| 68,176 66,349
611 | Paper& paperproducts . .. ....couv.... 4,207 4,159 4,228 4,183 3,496 3457 3,618 3,715 3,770 3,954 4,084 4,151 4,184
512 Drugs, drug proprietaries and druggists’
SuNdreS ...t 2,797 2,895 2,887 2,877 2,699 2,792 2,776 2,782 2,748 2,781 2,703 2,741 2,807
613 | Apparel, piece goods & notions . ........ 4,005 3,879 3,890 3,860 3,471 3522 3,687 3,603 3,834 3,975 3,956 4,017 4,102
614 | Groceries & related products ... ........ 19,8391 19,7101 18,180 185653§ 19428| 19738 19.479| 19678 195267 19,307 19639) 20,461 20,194
615 | Farm-product faw materials .. .......... 9,676 9,553 9,800 9,958 8,389 8,248 8,790 9,197 8,770 9,974 9,817 8,108 8,326
6516 | Chemicals & allied products . ........... 2,233 2,361 2,548 2,679 1,901 1,901 1,933 1,951 1,944 1,955 2,041 2,045 2,225
617 | Petroleum & petroleum products ........ 11,5081 12,225 125669{ 12,159% 12,434 12,461 12,348 13,107 | 13,2761 13,200} 12,708} 12,421 11,843
518 | Beer, wine, & distilled beverages ........ 3,588 3,643 23,590 3.527 3,628 3,600 3,475 3,432 3,426 3,498 3,514 3,481 3,498
519 | Misc. nondurablegoods .. ... .. ... 9,381 8,402 9,312 9,212 8,977 9,106 8,662 8,085 8,981 9,209 9,036 8,750 9,160
Inventories, Total . . . ............. 168,388 | 170,632 | 171,732 | 173,331 § 155,766 | 158560 | 158,835 | 168,611 157,072 169,135 | 162,517 | 163,353 | 165,007
50 Durable goods ......... e 111,259 | 112,661 113,694 | 114,378§ 103,171] 105513 | 104,746 | 104,514 103,324 ] 103,033 | 106,734 | 106,503} 107,996
501 | Motor vehicles & auto. equip. . .. .. ...... 21,733 22,591 225661 22,2131 19675] 20910 20,2541 20,410] 20510 20583 20,839] 21,441 21,602
602 | Furniture & home furnishings .. . . . . 4,081 4,128 4,224 4,360 3,794 3976 4,003 4,114 3,978 4,132 4,082 4,076 3,971
503 | Lumber & other construction mat.

. cean 7,289 7.003 7,018 7,060 5,548 5,794 5,750 6,954 5,700 5,943 6,007 5,861 6,203
504 | Sporting, recreational, photographic & hobby

goods, toys G supplies . ......e i 4,144 4,084 4,189 4,253 4,080 4,138 4,156 4,398 4,362 4,348 4,309 4,191 4,092
505 | Metals & minerals, ex. petroleum . . 7,687 7.822 8,204 8,559 7.186 7,252 7.329 7,030 6,764 6,927 7,295 7,259 7,478
606 |Electricaigoods . .......c.o0.0en.. 136061 13,7091 13,716 13,6478 13,424 | 13633 13494 13,149 13,178| 12819| 13,145| 13,277 13,605
607 | Hardware, plumbing & heating equipment . . 7031 6,854 6,840 851 6,406 6,481 ,637 6,571 6,472 6,812 ) 6,
508 1 Machinery, equip. & supplies

509 | Miscellaneous durable goods . . . .

7,437 7,430 7.819 7,829 7,709 8,450 8,154 7.857 7,642 7,550 78675 7,762

51 Nondurablegoods ... ........ .. ... 57,129 67,971| ©58,038| 68,953] 52,685 63047 | 54,089| 54,097 63,748| 65,202 | 55,783| 56,850 67,101
511 | Paper& paper products .. ...cooawsnann 3,964 3.916 4,055 4,103 3,550 3563 3,554 3,587 3,460 3,638 3,832 3,758 3,831
512 | Drugs, drug proprietaries and druggists’
SUNAMES v v it e i 5,052 4,927 4,916 6,243 4,374 4,337 4,389 4,579 4,568 4,602 4,828 5,022 5,091
513 | Apparel, piece goods & notions ... ..:... 8,074 8,047 8,023 8,087 7,359 7,457 7.781 7,426 7,466 7,729 7,750 8,134 8,127
514 | Groceries & related products . .......... 12,910 12,6051 12,491 12,476 11917 12028 12,141 12,794 12,475| 12861{ 12,649{ 12,856 13,029
615 | Farm-product raw materials .. .......... 6,822 1.117 7,532 7,545 6,687 6,946 7.068 6,795 6,587 6,852 7,126 7,021 6,854
6516 | Chemicals & allied products .. .......... 2,714 2,780 2,836 2,872 2,264 2,399 2,377 2,325 2,444 2,453 2,401 2,452 2,551
517 | Petroleum & petroleum products ........ 3,546 3,964 3,974 4,030 3,655 3,491 3,659 3,900 3,745 3,705 3,695 3,607 3,401
518 | Beer, wine, & distilled beverages ........ 4,103 4,153 4,097 4,145 4,266 4,303 4,247 4,178 4,252 4,347 4,304 4,236 4,282
519 | Misc. nondurable goods . ... ... .. ..... 9,944 9,862 10,114 10,452 8,513 8,533 8,973 8,513 8,751 9,015 9,200 9,764 9,935
Stock/sales ratios, Total . .......... 1.30 1.30 1.29 1.31 1.25 1.26 1.25 1.24 1.21 1.21 1.23 1.27 1.29
50 Durable goods ... .vvinnieianian. 1.78 177 1.75 1.75 wn 174 1.69 1.68 1.66 1.63 1.66 1.71 174
5071 | Motor vehicles & auto. equip. ... ... ..... 1.73 1.67 1.69 1.54 1.58 1.65 1.62 1.65 1.59 1.60 158 1.65 1.67
602 | Furniture & home furnishings . .......... 1.80 178 187 2,05 1.97 2.07 2.14 2.05 1.92 ] 1.76 1.68 1.90 1.85
603 | Lumber & other construction mat. .. . ..... 1.43 1.31 1.25 1.24 1.12 1.15 1.07 1.08 1.07 1.08 1.1 1.15 1.20
504 | Sporting, recreational, photographic & hobby
goods, toys & supplies . ........ .0 ... 240 2.38 2.43 2.48 2.40 2.56 2.44 2.54 2.35 2.55 2.54 2.54 2.50
505 | Metals & minerals, ex. petroleum ........ 1.38 1.43 1.38 1.43 1.52 1.49 1.47 1.39 1.30 1.34 1.38 1.39 1.38
506 {Electrical goods .......cvnieiineeuann 1.76 174 1.66 1.63 1.66 1.67 1.68 1.60 1.60 1.59 1.65 1.69 1.81
5§07 | Hardware, plumbing & heating equipment . . 1.70 1.80 1.64 1,64 1.69 1.77 1.66 1.65 1.60 1.60 1.68 1.62 1.68
508 | Machinery, equip. & supplies . .......... 2.31 234 2.33 2.40 2.22 2.21 2.18 2.13 2.12 2.10 2.18 2.25 2.33
509 | Miscellaneous durablegoods . .......... 1.10 1.07 1.16 1.24 1.16 1.22 1.1 1.16 1.20 1.08 1.00 1.07 1.06
51 Nondurablegoods .. ... ovevneannon, .85 .85 .85 .88 82 .82 .84 .83 .80 81 .83 .86 86
511 | Paper & paper products .. . . ... ... e .94 .94 .96 .98 1.02 1.03 .08 97 .92 92 94 91 91
512 | Drugs, drug proprietaries and druggists’
SUNAMES v s v v e tns s msonnneens 181 1.70 1.70 1.82 1.62 1.65 1.68 1.65 1.66 1.65 1.79 1.83 1.81
513 | Apparel, piece goods & notions .. 2,02 2.07 2.08 2.10 2.12 2.12 2.11 2086 1.95 1.94 1.96 2.02 1.98
514 | Groceries & refated products 65 64 65 &7 61 81 82 65 64 67 64 63 .65
5156 | Farm-product raw materials . 71 81 77 76 80 84 .80 74 67 69 a3 87 82
616 | Chemicals & allied products . 1.22 1.18 1.11 1.07 1.19 1.26 1.23 1.19 1.26 1.25 1.18 1.20 1.15
8617 | Petroleum & petroleum products .. 31 .32 .32 .33 2 .2 .28 30 .28 .28 .29 .29 29
518 | Beer, wine, & distilled beverages ........ 1.14 114 1.14 1.18 1.18 1.20 1.22 1.22 1.24 1.24 1.22 1.22 1.22
519 | Misc. nondurablegoods . ....,. ..., 1.08 1.05 1.09 113 95 94 1.04 1.05 97 R 1.02 112 1.08

‘Revised.
Ppreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: December 1980 through December 1987,



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

1988 and 1987

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

1988

1087 Total 4 mos.
c%lc(i:e Kind of business
Jan. Feb. Mar. Apr? Apr. May June July Aug. Sept. Oct. Nov. Deec. 1988 1987
Sales, Total .............. 118,762 124,987 142,148 130,9961 127,622} 126,672 130,275 | 127,653} 126,500 | 132,110 137,621 126,896 | 132,747 516,883| 480,353
50 Durablegoods ............. 54,944 1 59,327 | 89,184 65,560 62,691] 60,643 64,887 | 62,586 | 61,837 | 65,226 ] 69,005 | 61,096 | 62,725 § 248,024 231,272
501 Motor vehicles & auto. equip. . . .. . 11,2851 12,4931 14,002] 14,706§ 13,040 | 13,078} 13,363 | 12,683 12,398 12,220 14,294| 12,670 | 13509] 52,485 49,007
502 Furniture & home furnishings . . .. . 1,947 2,178 2,298] 2,071 1,935 1,884] 1,855| 2,038| 2084 5 24691 2,123] 2090§ 8,494 7,558
503 Lumber & other construction mat. . .| 3,971] 4,448 6527| 6,693}) 5,129| 6,212| 6,057 6115] 579 | 6,021 5,979 4,998] 45830 19,638 17,600
504 Sporting, recreational, photographic
& hobby goods, toys & supplies . .| 1,478} 1643 1,767! 16624 1,701 1,445 16281 1,712 11,8371 18271 2,0M 1,850 1,705} 6,551 6,788
505 Metals & minerals, ex. petroleum . .| 5304} 6384( 6855| 6,856 4860} 4,756| 5,140 4,985} 65,169 K ,343| 4,786| 63154 23,399 | 19,105
506 Electricalgoods . ...ovuun.o.. 6862f 7542| 8651} 78429 7,731} 7,591} 8130) 8187 8312] 8524| 8857| 808 | 7917§ 30,897 | 30,428
507 Hardware, plumbing & heating
equUIPMENt ., . .o ve v i i an 36631 35481 4,258| 4,1488 3,908 3,750 4,330 4,941 4,026| 4,357 4,514] 4,033| 40623 15617] 14,269
508 Machinery, equip. & suppfies . . ... 14,711 15,716 186011 16,784 § 16,668 15,957 | 16,818 16,188 | 15,888 17,197 17,126} 15,103 ] 16,361{ 65,812 615386
509 Miscellaneous durable-goods . . ... X , ,2251 6,8088 7,719 6,970 A 6537 | 6,328 7,098| 8412] 7.448] 7,193] 26,130 24,981
51 Nondurablegoods .. ......... 63,808 65,660 | 72,964 65,427 ] 64,931] 66,029| 65,388 | 65,067 | 64,663 66,884 | 68,616 65,800 | 70,022 [ 267,859] 249,081
§11 Paper & paper products . ........ 3,946 4,047] 4800} 4,083§ 3548| 3,319 3,742} 3696 3,789| 3,974] 4,255| 4,022| 4,270f 16676| 13,674
512 Drugs, drug proprietaries and
druggists’ sundries . .......... 2730 | 2817} 3086 2,808§ 2,764| 2683| 2815 2748 2630 2,892 2806| 2,675 2922f 11,421 10,783
513 Apparel, piece goods & notions .. .| 3,456) 4,174 4,244| 3482fF 3,266| 3,078| 3897 3092| 4,402| 4,994| 4,411| 3,760| 3,126} 15,356 | 14,423
514 Groceries & related products .. ... 19,006 18,705 ] 19,698 18,145% 19,583 20,113| 19,810 | 20,426 | 19,467 19,346 19,718} 19,900 20,982 ] 75554| 75,181
515 Farm-product raw materials . . . ... 10,0615| 9,696 | 10,956 ,440 ,179 4791 8,342 8047 8324 8777| 10,0531 9,000 ,800 ,10 32,512
516 Chemicals & allied products ...... 21351 2,333 ,708 ,7264 11,9831 1,897 2,072 1,953 | 11,8991 2027] 21721 1,851 20498 9,901 7,350
517 Petroleum & petroleum products . 12,187 1 12,408 138781 11,6758 12,073} 11,938 11,694 | 12,2941 12,015{ 13,2791 12,860 12,570 13,1931 50,048} 49,140
518 Beer, wine, & distilled beverages . .| 2,659| 2962{ 3619| 3,294 ,5891 3,72 3826( 3,768| 3560] 3564( 3630 3,467 ,254 0 12,5341 12,527
519 Misc. nondurable goods .. ...... 76741 8518) 10,197 9,875§ 9946{ 10,800| 9,190] 81142| 8577 8831| 8711 8356] 9,426| 36,264| 33,401
Inventories, Total .. ........ 168,783 | 171,742 ; 173,184 174,212 § 156,484 | 157,255 158,425 | 157,211 154,651] 158,624 | 163,802 164,406 165,819 (X) (X}
50 Durablegoods ............. 109,662 111,920 | 113,888| 114,878} 103,587 | 105,611 105,703 105,052 | 103,382 104,728 107,150 { 108,314 | 107,257 [$9] (X)
$01 Motor vehicles & auto. equip. . . ... 21,6461 22,681 22747 22,169§ 19,675| 20,659| 20,306 19,9207 19,751 20,995 | 21,027 | 21,784 21,948 (X) {X)
502 Furniture & home furnishings . . .. . 41641 4,140 , 4,308 7451 3,972 3,975 4,093] 4,034 4,185 X 40271 401 (X} )
503 Lumber & other construction mat.. .| 86,9031 6,891 71231 7,244§ b5e87| 65864 5974 6,043| 5,740 5937| 68991 5,779 6,091 (X) (X)
504 Sporting, recreational, photographic
& hobby goods, toys & supplies . .1 4,069| 40271 4185| 4,2321 4,068! 4080| 4164| 4526 4436| 44311 4,378 4132] 3973 {X) (X)
505 Metals & minerals, ex. petroleum ..} 7,848 7,892 ,23 8568F 7,791 7,274 7,461 71071 B8,7711 68581 7,948 7,056} 7583 (X} X)
506 Electricalgoods . ............. 13,171 13,380 | 13,565 | 13,483] 13,276 13,551} 13,494 | 13,451 | 13,442 13,086] 13,408 | 13,343 ] 13374 {X) X)
507 Hardware, plumbing & heating
equipment ... .. ... it 68621 6840 7018 7,090 6637| 6649 6600 6637| 6491| 6717| 6913] 6597 86692 {X) X)
608 Machinery, equip. & supplies . . ... 37,807 | 38,884 | 39,235 30,9241 35596 | 35,019 35,354 | 35,206 34,802 | 34,808 | 36,624 | 35,624 | 35,064 (X) X}
509 Miscellaneous durable goods . . .. . 7,002 7,185 | 7584 7.880] 7,724 5 ,195 | 806e| 7,826 7,731 7,790 7,972 7521 (X) {X)
51 Nondurable goods . .. ........ 68,121 69,822 | 59,296 69,334 § 52,897 | 51,644 | 52,722 62,159 | 51,260 | 53,805 56,742 | 58,002 | 58562 X) xX)
511 Paper & paper products ......... 4018 3,955 4,120} 4,956) 3593| 3553 3665( 3573| 3495| 3540 3,771] 3750 3850 (X) X
512 Drugs, drug proprietaries and
druggists’ sundries . .......... 5,214 51141 5088 53908 4492| 4,229} 4,240 4419} 4,390 4602] 4947| 4942 5076 (X) {X)
513 Apparel, piece goods & notions .. .| 8001} 7.8701 7646| 7,772] 7087| 7576| 8038| 7.909) 7.802| 8023} 7584| 7.662| 7989 {X) {X)
514 Groceries & related products .. ... 12,7811 12,681 12,3201 12,3268 11,774 11,956 12,129 | 12538 | 12,038 12,720 | 13,130 | 13,409 | 13/185 (X) (X)
615 Farm-product raw materials ... ... 83781 90131 8120]| 7485) 6640! 5,765| 5803} 6416] 5230| 59821 7.668| 8172 8136 (X) (X)
616 Chemicals & allied products ...... 2,711 28131 2830 29731 2,.343]| 2435] 2408} 2353| 2446| 2,345] 2,389| 2454| 2508 (X (X
517 Petroleum & petroleum products . .| 3,86 3813 | 3855| 3,744f] 3414| 3435| 3534| 3818 5131 3,746 3,776 3,762| 3,751 (X; (X]
518 Beer, wine, & distilled beverages ..| 3,869] 4,070 | 4,142( 42738 4402 4333| 4391| 4207| 4,188| 4373| a4545| 4.431] 3884 {X) (X)
519 Misc. nondurable goods ........ 10,282 | 10,493 | 11,186 11,215} 9,152 | 8362 8614] 7926| 8077] 8564| 89521 8510| 10,183 (x} (X)
Stock/sales ratios, Total . . ... 1.42 1.37 1.22 1.33 1.23 124 1.22 1.23 1.22 1.20 119 1.30 1256 (X) (X)
50 Durablegoods ............. 2.00 1.89 1.65 1.75 1.65 174 1.63 1.68 167 161 1,58 1.74 171 {X) (X)
501 Motor vehicles & auto. equip. . 1.92 1.82 1.62 1.51 151 1.58 1.53 1.57 1.59 1.72 1.47 1.72 1.62 (X) (X)
502 Furniture & home furnishings - . 2.13 1.90 1.83 2.08 1.94 211 2.03 2.01 1.94 1.67 1.65 1.90 1.92 {X) (X)
503 Lumber & other construction mat. . . 1.74 156 1.29 1.27 1141 1.13 .89 .99 .99 99 .99 1.16 1.33 (X} (X}
504 Sporting, recreational, photographic
& hobby goods, toys & supplies . . 275 2.45 2.37 2.55 2.39 2.82 2.56 2.64 2.41 2.43 2.18 2,23 2.33 (X) (X)
505 Metals & minerals, ex. petroleum .. . 1.48 1.47 1.20 1.46 1.48 1.53 1.45 1.43 1.31 1.25 1.34 1.47 1.43 (X) (X)
508 Electricalgoods . ............. 1.92 1.77 1.57 172 172 1.79 1.66 1.64 1.62 154 151 1.65 1.69 (X) (X)
507 Hardware, piumbing & heating
. equipment . . .. oi il 1.87 1.93 1.65 171 1.70 177 1.55 1.60 1.61 1.54 1.63 1.64 1.65 (X) (X)
508 Machinery, equip. & supplies . . .. 2,68 247 2.1 2.38 2.14 2.19 2.10 2.17 2.20 2.02 2.13 2.36 2.20 {X} (X)
509 Miscelianeous durable goods . . .. . 1.24 1.13 1.0 1.15 1.00 1.23 1.10 1.23 1.24 1.09 .93 1.07 1.05 X} X)
51 Nondurable goods . .. ........ 93 91 .81 Reyl 81 78 81 .80 .79 81 .83 88 84 (X) xX)
511 Paper & paper products . ........ 1.02 98 80 1.02 1.01 1.07 95 97 92 .89 .89 .93 .80
512 Drugs, drug proprietaries and & ™
druggists sundries ........... 1.91 1.82 1.66 1.92 1.63 1.58 1.51 1.61 1.67 159 1.76 1.85 174 (X) (X)
513 Apparel, plece goods & notions .. . 2.32 1.89 1.80 2.23 217 2.46 2.08 1.98 1.79 191 171 2.04 256 {X X)
514 Groceries & related products .. ... 67 68 63 .68 60 59 .61 81 .62 66 87 67 83 {X {X)
515 Farm-product raw materials ... ... .84 .93 74 79 .81 .68 70 67 63 .68 .76 91 .83 {X} (X)
516 Chemicals & allied products ... ... 127 1.21 1.05 1.09 1.18 1.28 1.16 1.20 1.28 1.16 1.10 1.26 1.22 (X} (X)
517 Petroleum & petroleum products . . 32 31 28 .32 .2 29 .30 .31 .28 .28 .29 .30 .28 (X) (X)
518 Beer, wine, & distilled beverages . . 1.46 1.37 1.14 1.30 1.23 1.16 115 1.12 1.18 1.23 1.25 1.28 91 (X} (X)
519 Misc. nondurable goods ........ 1.34 1.23 1.10 114 92 77 94 97 94 97 1.03 1.14 1.08 {X) {X)

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

3

x Cumulative data are not applicable for inventories or stock/sales ratios, cumulative seasonally adjusted sales estimates are not tabulated.

ember 1980 through December 1987.



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

Unadjusted Adjusted’
Inventories, Inventories,
sic i Sales end-of-month (at cost) Sales end-of-month (at cost)
code Kind of business . .
4 months
Apr. 1988 | Apr.1988| 1988 from| Apr. 1988 Apr. 1988 | Apr. 1988 Apr, 1988 Apr. 1988 Apr. 1988
from from|{ 4 months from from from from from from
Mar. 1988 | Apr. 1987 1987 | Mar. 1988 | Apr, 1987 | Mar. 1988 Apr. 1987 | Mar. 1988 Apr. 1987
Total ....onviriiiiiiaeninnn. -7.8 +2.6 +76 +.6 +11.3 -4 +6.3 +.9 +11.3
50 Durablegoods ................. 5.2 +4.6 +7.7 +.9 +10.9 +.8 +8.7 +.6 +10.9
501 Motor vehicles & auto, equip. ....... +5.0 +12.8 +7.1 -25 +12.7 +8.0 +15.5 -1.6 +12.9
502 Furniture & home furnishings ........ 9.9 +7.0 +12.4 +2.7 +15.0 -6.1 +10.6 +3:2 +14.9
503 Lumber & other construction mat, .... +3.0 +11.0 +11.6 +1.7 +27.4 +2.2 +15.8 +.6 +27.3
504 Sporting, recreational, photographic &
hobby goods, toys & supplies ...... 5.9 -2.3 -35 +1.1 +4.0 +.1 +1.8 +15 +4.2
5056 Metals & minerals, ex. petroleum . . ... -14.6 4205 +22.5 +4.0 +19.3 +.6 +27.0 +43 +19.1
- 506 Electrical goods ..........c.c.cunu.. 94 +14 +15 -6 +1.6 +1.6 +3.9 -5 +1.7
507 Hardware, plumbing & heating
equipment ... ... i, -2.6 +6.1 +94 +1.0 +6.8 -2 +10.0 +.1 +6.9
508 Machinery, equip. & supplies ........ -9.8 +.7 +6.9 +1.8 +12.2 -1.8 +3.8 +1.3 +12.0
509 Miscellaneous durable goods ... . ..... -5.8 -11.8 +4.6 +3.6 +1.8 5.9 4.7 +.1 +1.6
51 Nondurable goods .............. -10.3 +.8 +7.5 +.1 +12.2 -15 +4.0 +1.6 +12.1
511 Paper & paper products ............ -11.2 +15.1 +22.0 +.9 +15.7 -1.1 +19.7 +1.2 +15.6
512 Drugs, drug proprietaries and
druggists’sundries .. ............ . -84 +1.6 +5.9 +6.4 +20.0 -3 +6.6 +6.7 +19.9
513 Apparel, piece goods & notions ...... -18.0 +6.6 +6.5 +1.6 +9.7 -8 +11.2 +.8 +9.9
514 Groceries & related products ........ -7.9 -7.3 +.5 0 +4.7 -3.3 4.5 -1 +4.7
515 Farm-product raw materials ......... -13.8 +164 +23.4 -1.8 +12.7 +1.6 +18.7 +.2 +12.8
516 Chemicals & allied products ......... +.6 +374 +34.7 +5.1 +26.9 +5.1 +40.9 +1.3 +26.9
517 Petroleum & petroleum products . ..., -16.6 4.1 +1.8 -2.9 +9.7 -3.3 -2.2 +1.4 +10.3
518 Beer, wine, & distilled beverages ..... 9.0 -8.2 +.1 +3.2 -2.9 -1.8 -28 | +1.2 -2.8
519 Misc. nondurable goods .. .......... -3.2 -7 +8.3 +.3 +22.5 -1.1 +2.6 +3.3 +22.8

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

EXPLANATORY MATERIAL

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 inven-

C i > : 4 tories of central administrative offices and auxiliaries of
ered in the 1982 Economic Censuses, includes establish- merchant wholesale establishments and manufacturers’

ments or places of business primarily engaged in selling sales branches of ferrous metal service centers SIC
merchandise to retailers; to industrial, commercial, insti- (505).

tutional, farm, or professional business users; to other
wholesalers; or acting as agents or brokers in buying
merchandise for or selling merchandise to such persons Reliability of Data
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, voluntary group wholesalers, exporters, import-
ers, 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) main-
tained 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.

Scope of Survey

Wholesale trade, as defined in Major Groups 50 and
51 of the 1972 edition of the Standard Industrial Classi-
fication Manual’ and the 1977 Supplement and as cov-

Estimates based on a sample survey will differ from
the value derived from the population because of sam-
pling variability and nonsampling error. Sampling vari-
ability 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 per-
cent for sales and inventories at the level of detail
provided in this publication are shown in table 3. Note
that the particular sample used in this survey is one of a
e L. . . . large number of all possible samples of the same size

Executive Office of the President, Office of Management and . .
Budget, Standard Industrial Classification Manual, 1972 and 1977 ~ thatcould have been selected using the same design. In
Supplement. about 2 out of 3 (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 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
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, approx-
imately 2 out of 3 (67 percent) of these intervals would
contain the figure obtained from a complete enumera-
tion. Typical practice is to construct 90 or 95-percent
confidence intervals. Continuing with the illustration, a
90-percent confidence interval is $10,430 millionto $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
publication and for which measures of sampling variabil-
ity 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
nonsampling errors but does not measure any system-
atic 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 esti-
mated. :

A major source of bias in the published estimates is
due to imputing data for nonrespondents, for late report-
ers, and for data which fail edit. For all kinds of business
combined, imputed data amount to about 27 percent of
the sales estimates and 31 percent for inventories.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and
Inventories: December 1980 Through December 1987

for a full description of the sample design and estimation
procedures.

Benchmarking

Wholesale sales and inventory estimates reflect the
results of a benchmarking? operation which made use of
revised 1983 and 1984 annual estimates and 1985 and
1986 estimates tabulated from the 1986 Annual Trade
Survey. The sales estimates for the period January 1983
through December 1987 were derived so that the sum of
the 12 months for each of the years 1983 through 1986
were equal to the annual sales estimates computed for
1983 through 1986. The revision process minimized
changes to month-to-month trends of the original series.
The estimates for the original series were derived by
using composite estimation procedures. Monthly inven-
tory estimates for the period January 1983 through
December 1987 were revised to equate each December
inventory to the 1983 through 1986 end-of-year invento-
ries derived from the Annual Trade Surveys. The revision
minimized changes t0 month-to-month trends of the
original series. Through the use of carry-forward factors,
the effect of the revision process was applied to com-
posite sales and inventory estimates subsequentto Decem-
ber 1986. Carry-forward factors for sales and inventories
are derived by dividing the revised December 1986

-estimate by the composite estimate for December 1986.

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 esti-
mates, 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) are 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

%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
1987.



included in the monthly survey. The inventory estimates
for the years 1977 and 1982 were computed by multiply-
ing the stock/sales ratios obtained from the annual sur-
veys 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 individual use, though not for
publication.

Definition of Terms

Sales Sales include merchandise sold for cash or credit
atwholesale 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, mainte-
nance, 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 allow-
ances 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 invest-
ments, 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 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
primarily engaged in the distribution of goods classified
in SIC major group 50. This group includes establish-
ments 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 establish-
ments 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 Supple-
ment.

Adjustment for Seasonal and Trading-Day
Variation

We now use the X-11 ARIMA seasonal adjustment
program developed by Statistics Canada to derive sea-
sonal factors for adjusting data. The program derives
seasonal factors by using the method described in the

- X-11 Variant of the Census Method Il Seasonal Adjust-

ment Program, U.S. Bureau of the Census Technical
Paper No. 15, Revised 1967. We do not use any forecast-
ing options as input to the X-11 ARIMA program. This

* program has more accurate computations and diagnos-

tics than the previously used program. Trading-day fac-
tors for adjusting sales estimates were also derived from
the X-11 program. Seasonal adjustment of estimates is
an approximation based on current and past experi-
ences. ,

Therefore, the adjustments 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 proce-
dure may be found in Estimating Trading-Day Variation
in Monthly Economic Time Series, Bureau of the Census
Technical Paper No. 12, 1965. Additional details concern-
ing 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 adjustiment 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 1983 through January 1988. When
unadjusted preliminary and final estimates become avail-
able, all estimates will be used as input to the X-11
program and new factors will be applied to the prelimi-
nary and final {one month before the preliminary) esti-
mates and to the previous year estimates that corre-
spond to the preliminary month.



Table 4 presents, by kind of business, the combined one month of projected factors are shown. These pro-
seasonal and trading-day factors that are used to adjust jected factors are estimates of the factors that will be
inventory and sales estimates. For all kind of business, 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 ar
Preiliminary Final consecutive Year to year sales cumulative
SIC : Kind of business estimates estimates months estimates estimates o
~code previous
year
Range Median Range Median Range Median Range Median cY PY cumulative
Sales, Total . ................... 1217 15 1.2-1.8 14 0.3-0.8 0.6 1.0-15 1.4 1.6 1.2 1.1
50 Dureblegoods ................... 1.6-1.9 1.8 14-1.8 1.7 0.6-0.9 0.7 1.1-2 14 1.8 1.4 1.2
501 | Motor vehicles & auto. equip. . .. .. ... ... 3.2-6.2 386 3.18.7 34 1.2-3.3 186 2.4-4.0 33 5.9 35 3.8
502 |.Furniture & home furnishings . .. ........ 6.9-8.7 7.5 5.1-8.1 6.9 2.6-7.1 4.2 5.1-12.0 6.4 78 8.0 55
503 | Lumber & other construction mat. . .. ..... 45-8.8 6.2 5.085 6.5 1.7-33 20 3.1-8.8 44 4.6 4.0 3.0
504 Sporting, recreational, photographic & hobby
goods, toys &supplies . .. ... ... ..., . 6.0-9.4 7.9 5588 6.5 2.3-7.2 36 5.5-20.4 9.2 85 85 5.9
505 | Metals & minerals; ex. petroleum .. ...... 4248 4.4 4.04.7 43 1.4-2.1 1.6 3.9-4.4 4.1 45 3.0 35
508 Electricalgoods . . ........ .. oviuan.. 2.1-34 3.0 1.93.0 2.8 0.9-2.2 15 2.8-3.7 3.2 2.9 34 3.2
507 Hardware, plumbing & heating equipiment . . 7.2-89 78 6.88.1 78 1.7-3.8 29 56.0-74 8.0 75 4.6 6.0
508 | Machinery, equip. & supplies . .......... 2337 3.0 2.0-3.1 2.5 1.8-2.1 2.0 2.2-4,2 2.9 3.0 1.8 25
508 | Miscelianeous durable goods . .. ........ 3.24.4 36 3.14.0 34 1.8-2.7 2.2 3.2-5.3 4.3 3.4 3.0 4.0
51 Nondurablegoods .. ............... 2.1-35 32 2234 2.8 0.5-1.5 0.8 2.0-3.1 28 3.2 1.8 2.3
511 Paper & paper products . ... cuv vt iain. . 4958 5.4 6.0:6.9 53 1.1-21 1.6 3.1-6.5 5.4 4.9 3.2 34
512 Drugs, drug proprietaries and druggists’
sundfies .. ... i e 5.0-5.7 53 4.86.2 5.1 0.6-2.4 18 3.4-7.7 5.2 5.1 5.5 5.2
513 | Apparel, piece goods & notions ... ...... 7.4-10.6 9.1 6.7-10.6 7.8 1.9-6.0 2.7 6.0-10.2 8.0 9.0 41 6.9
514 | Groceries & related products . .......... 4.0-6.8 6.4 4.2-7.0 5.4 0.7-4.1 0.8 3769 5.8 6.7 35 4.3
516 | Farm-productrew materials ............ 6.1-7.1 6.1 5.0.6.3 55 1.8-4.4 2.8 5.9-6.9 6.1 6.3 5.3 6.2
518 | Chemicals & allied products .. .......... 6.0-9.9 8.0 6.0-85 7.1 1.3-39 2.6 4.7-8.2 5.8 6.0 5.2 4.2
6§17 | Petroleum & petroleum products .. ...... 4.0-4.9 4.7 4.16.0 4.7 0.5-1.4 1.1 3.0-6.4 31 4.9 3.4 3.0
518 | Beer, wine, & distilled beverages ........ 2.8-39 34 2,638 31 1.4-2.5 16 2465 3.0 38 2.8 3.0
519 | Misc. nondurablegoods . ... .......... 4255 4.7 4,265 46 1.4-2.0 17 4487 5.3 4.3 4.3 48
Inventories, Tetal . .. ............. 1.1-1.3 1.2 1.1-1.3 1.2 0.2-0.4 0.3 0.6-2.1 1.0 {X) (X} {X)
50 Dureblegoods ................... 1.5-1.6 16 1517 16 0.3-0.5 0.4 1.0-2.4 15 (X) X) (X)
501 | Motor vehicles & auto. equip. . .. .. ...... 5.3-8.2 6.0 5.2-6.2 5.9 0.4-1.4 0.8 2.9-5.8 36 X) (X) {X)
5§02 - | Furnitire & home furnishings ... ........ 7.8-11.7 8.9 7.6-11.6 9.1 0.8-2.3 186 5.1-12.4 7.8 (X) {X) (X
503 Lumber & other construction mat. .. ...... 4.6-6.1 5.5 4257 5.2 0.7-29 1.4 4.6-12.6 5.8 {X) {X) (X}
504 Sporting, recreational, plotographic & hobby
goods, toys & supplies .............. 7.1-12.4 7.9 6.9-11.5 8.4 1.1-3.0 1.4 4.4-9.7 56 {X) 8] (X
505 Metals & minerals, ex. petroleum .. ...... 5.6-6.3 59 556.1 5.8 0.5-1.1 0.8 3.5-8.3 4.1 X} (X} X
506 }Electricalgoeds . ...........ci0nua.. 1.9-2.8 2.4 1.8-2.8 2.3 0.4-1.1 0.5 2.2-3.0 28 X) (X} X
607 | Hardware, plumbing & heating equipment . . 4.1-5.1 4.7 4.16.4 4.7 0.7-26 1.2 2.68.6 39 X} {X} X
508 | Machinery, equip. & supplies . .......... 2.2-35 3.2 2.4-35 2.9 0.6-0.9 0.8 2.8-6.2 34 X} {X) X
509 | Miscellaneous durable goods . .......... 7.3:.0 8.4 7.088 83 0.5-13 1.0 6.8-12.8 78 X) (X) X
51 Nondurablegoods .. ............... 14-2.4 1.9 15-2.3 1.8 0.5-0.7 0.8 1.6-2.7 1.9 (X {X) {X)
511 | Peper & paper products . . ... .......... 5.4-6.3 8.1 5.66.2 5.9 0.5-1.3 1.0 2768 3.0 {X} (X) {X)
612 | Drugs, drug proprietaries and druggqists’
sundries .. ... e i e 57-1.2 6.2 £.66.8 5.8 0.7-1.3 1.2 3.8-7.2 5.1 . X} (X} X
513 | Apparel, piece goods & notions . ........ 4.4-8.7 6.0 4.26.5 59 0.9-1.7 1.0 6.0-14.5 87 X} (X} X,
514 | Groceries & related products . .......... 4.7-5.4 4.8 4554 5.0 0.5-1.2 0.9 29-48 35 X) (X) X
515 | Farm-product raw materials ............ 6.5-8.1 7.4 €.8-8.0 7.4 0.7-39 1.7 8.7-10.3 7.2 X) (X} X
518 | Chemicals & allied products ............ 7.69.2 8.1 7.4-9.1 7.8 1.0-2.1 13 5.3-8.8 8.4 X {X) X
517 Petroleum & petroleum products ........ 2.8-45 36 3144 38 0.7-15 1.1 3.0-5.4 33 X (X} X
518 | Beer, wine, & distilled beverages ........ 4.4-5.6 49 4.35.7 4.7 0.6-1.8 10 2.5-9.2 5.1 X) {X) X
519 | Misc. nondurable goods ... ........... 6.5-9.0 8.2 7.68.4 7.9 0.9:3.1 1.6 4.8-11.0 5.4 {X) (X) X

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 ra nge and median coefficients
of variation are based on data for September 1987 through February 1988.
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Table 4. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

siC 1987 1988
code Kind of business

AprS May | June July| Aug.| Sept. Oct.] Nov.| Dec. Jan. Feb.] Marf| Aprt May

Sales,” Total........ ceaad| 1019 998 1,032 996 978] 1011 1.041 987 1.038 918 9521 1.068 887| 1.026
50 Durable goods . ............ 1.033 991 1.055| 1.005 9831 1.031] 1.073 980 1.013 880 931] 1.084] 1.002 1.019
501 Motor vehicles & auto, equip. ... 1.045| 1.033] 1.071] 1.026 959 9471 1.081 976] 1.045 896 8221 1.049]| 1.020 1.050
502 Furniture & home furnishings ...| 1.007 980 1.044] 1.015| 1.008| 1.065] 1.134 992 973 859 93%] 1.015 974 1.003
503 Lumber & other construction
mat, ....... Are e ey 1.039| 1032} 1.126] 1.114| 1.091] 109| 1.108 980 .884 779 829 .988 996 1.065
504 Sporting, recreational,

photographic & hobby goods,

toys &supplies ............. 1.002 894 954 988 989, 1.071 11861 1122 1.041 855 9581 1.023 962 896
505 Metals & minerals, ex. pétroleum 1.031 9791 1.030 886 9941 1.058] 1.012 915 978 949 9831 1.152 978 1.001
506 Electrical goods ...... Cee e 957 a31 1.014 9941 1.006| 1.072] 1.112| 1.028] 1.054 887 8551 1.047 934 0849
507 Hardware, plumbing & heating

equipment . ... iyl va.., 1.030| 1.022] 1.085| 1.038 9971 1.021| 1.079 973 978 888 933] 1.018 991 1.054
508 Machinery, equip. & supplies ... 1.047| 1.009| 1.048 984 971 1.029] 1.027 845| 1.050 888 9411 1.106] 1.016 1.039
509 Miscellaneous durable goods ...} 1.162| 1.004| 1.016 857 095( 1011 1.097| 1030 870 844 915( 1.073] 1.075 1.049
51 Nondurable goods .......... 1.007| 1021 1.013 887 965 09921 1.012 9941 1.059 952 969 1.066 978 1.049
511 Paper & paper products ....... 1.015 860 | 1.034 995| 1.005| 1.005] 1.047 9691 1.018 938 973} 1.088 976 984
512 Drugs, drug proprietaries and

druggists”sundries .......... 1.024 961] 1.014 .088 857 1040} 1.038 9761 1.041 976 973} 1.062 976 995
513 Apparel, piece goods & notions . 9477 8741 1057 1.108| 1.,148] 1.055| 1.115 936 762 863| 1.076] 1.091 802 929
514 Groceries & related products ...{ 1.008| 1.019{ 1.017] 1.038 9971 1.002{ 1.004 8771 1.039 958 8491 1.027 978 1.035
516 Farm-product raw materials . ... 975 1.028 949 875 852 8801 1.024] LI 1.77] 1.035] 10151 1.118 .848 1.066
516 Chemicals & allied products ....{ 1.043 898 1.072| 1.001 8771 1.037} 1.064 954 e 956 9881 1.063| 1.017 1.028

8517 Petroleum & petroleum products a71 958 847 938 8051 1.006] 1.012] 1.012f 1.114| 1.059] 1.015| 1.104 952 965
518 Beer, wine, & distilled beverages 989 10341 1.101] 1098 1.039] 1.019| 1.033 9961 1.216 741 8131 1.008 934 1.063

519 Misc. nondurable goods ....... 1.108] 1.1861 1.061 1.007 855 959 864 8551 1.029 818 806 1.095| 1.072 1.231
Inventories, Total ........ 1.005 89 993 991 986 996 1010( 1.008] 1.003| 1.004| 1.006] 1.008! 1.004 992

50 Durable goods ............. 1004} 1.000; 1.007} 1.006]| 1003} 1.011| 1.003 .998 892 .986 994 1.000{ 1.004 1.001
501 Motor vehicles & auto. equip. ...| 1.000 2881 1.007 .976 963} 1.020| 1.009| 1.016| 1.018 896| 1.004| 1.008 998 .989
502 Furniture & home furnishings . .. 987 .999 2993 L8957 1.014( 1.008 995 988 1.010| 1.018] 1.003 993 988 1.000
503 Lumber & other construction

mat, oL 1025 1.012] 1.039] 1015} 1.007 899 .982 986 982 047 984 1.015{ 1.026 1.016
504 Sporting, recreational,

photographic & hobby goods,

toys & supplies ............. 997 986| 1.002{ 1029 1017} 1019 1.016 986 g71 982 986 999 995 884
505 Metals & minerals, ex. petroleum 9991 1.003| 1.018] 1.011 1.001 990 980 98721 1.014] 1.021| 1.009] 1.004| 1.001 1.004
506 Electrical.goods ............... .989 9941 10000 10231 1.020! 1.037| 1.020] 1.005 9083 968 976 .089 888 2992
507 Hardware, plumbing & heating

equipment .. . v 1.036] 1.026| 1.008{ 1.010{ 1.003 986 .982 981 963 976 9981 1.026) 1.035 1.025
508 Machinery, equip. & supplies ...| 1.007] 1.004] 1.011 1005} 1.005 894 | 1.005 092 985 991 9867 1.003| 1.008 1.005
509 Miscellaneous durable goods ...| 1.002| 1011 1.005]| 1.027] 1.024| 1024 1.015| 1.027 958 955 967 970 | 1.004 1.014
51 Nondurable goods .......... 1.006 970 971 862 049 973] 1.018| 1.031] 1.032] 1.038| 1.032] 1.021] 1.004 969
511 Paper & paper products ....... 1.012§ 1.000| 1.003 896} 1.010 973 984 998 1.005] 1.013| 1.010] 1.016] 1.013 1.000
512 Drugs; drug proprietaries and

druggists”sundries .,........ 1.027 975 966 965 961| 1.000| 1.025 084 8971 1.032] 1.038] 1.031] 1.028 973
513 Apparel, piece goods & notions . 963! 1.016{ '1.033| 1.065! 1.057| 1.038 976 942 .983 991 878 853 961 1.017
514 Groceries & related products ... 988 094 999 980 965 989 1.0381 1.043| 1.012 9901 1.006 087 088 993
515 Farm-product raw materials ..., 993 830 821 797 794 873| 10761 1.164] 1.187| 1.228] 1.168]| 1.078 992 831
516. Chemicals & allied products ....|{ 1.035] 1.015] 1.013| 10121 1.001 956 9851 1.001 983 9991 1.012 998§ 1.035 1019

517 Petroleum & petroleum products 934 084 993 879 938 1.011] 1.022| 1.043]| 1.103] 1.091 962 870 929 977
518 Beer, wine, & distilled beverages 1.032, 1.007| 1.034] 1.007 9851 1.006| 1.056] 1.046 907 943 980 1.011] 1.031 1.006
519 Misc. nondurable goods ....... 1.075 980 960 931 923 950 973 .974] 1.025| 1.034] 1.064| 1.106] 1.073 980

"'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. May 1988 sales of merchant wholesalers, after
adjustment for seasonal variation and trading-day differ-
ences but not for price changes, were $133.8 billion, up
0.6 percent (+ 1.0 percent) from the revised April level
and up 5.9 percent (x 1.5 percent) from a year ago. The
April preliminary estimate was revised upward by $0.6
billion or about 0.5 percent. May sales of durable goods
increased 0.7 percent {+1.4 percent) from April, and
were 9.3 percent (£2.4 percent) above a year ago.
Monthly gains in the durable goods group are as follows:
sales of miscellaneous durable goods were up 8.0 per-
centto $6,911 million and sales of machinery, equipment
and supplies increased 2.6 percent to $17,371 million.
May sales of nondurable goods were up 0.6 percent
(= 1.4 percent) from April and were up 2.8 percent (+2.7
percent) from May 1987,

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price
changes, were $174.0 billion at the end of May, up 0.3

percent (+0.5 percent) from the revised April level and
up 9.7 percent (= 1.8 percent) from a year ago. The April
preliminary estimate was revised upward by $0.2 billion
or about 0.1 percent. Inventories of durable goods whole-
salers decreased 0.3 percent (+0.5 percent) from the
April level but were 8.5 percent (+ 1.9 percent) above a
year ago. Inventories in the miscellaneous durable goods
category were down 7.0 percent to $7,172 million. Inven-
tories of nondurable goods wholesalers were up 1.4
percent (1.3 percent) from the April level and were up
12.2 percent (4.1 percent) from May 1987.

Stock/Sales Ratio. The May stock/sales ratio for mer-
chant wholesalers, based on seasonally adjusted data
was 1.30, the same as the April ratio.

Data in this report are based on a sample and, there-
fore, 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: 1982-1988
(Seasonally adjusted)
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Monthly Wholesale Trade for June is scheduled to be released August 9, 1988 at 10:00.

Address inquiries concerning this report to Shirley Roberts, Business Division, Bureau of the Cens

763-3916 or 763-5806.

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

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



Table 1A. {l\d ?;Ste% Esétal_;mated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
an

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

1988 1987 -
G%Ié:e Kind of business
Jan. Feb. Mar. Apr. May? May" June July Aug. Sept. Oct. Nov. Dec.
Sales, Total . .............. <....} 126,720 131,622 132,885 | 133,015 | 133,823 126321 | 126,599 | 127,705 | 120,662 | 131,437 | 131,743 | 128501| 128,332
50 Durable goods ..... 62,486 ©3,795| 48811 66081 66512% 60853| 61830] 62,155| 62,387] 63584 64,265| 62325 61,983
501 | Motor vehicles & auto. equip. . . . . ceeeens| 128595]1 13550 13348| 14,3331 14,0678 12709 12477| 12,362 12,628 12904 13223 12,982 12,927
502 | Furniture & home furnishings . .......... 2,267 2,319 2,264 2,208 2,207 1,936 1,873 2,008 2,067 2,348 2,177 2,140 2,148
503 | Lumber & other construction mat, .. ... 5,098 5,366 5,594 5,744 65,5038 6,085 5379 | 5,489 6,312 5,494 5,396 5,100 ,
504 | -Sporting, recreational, photographic & hobby
goods, toys & supplles ......... e 1,730 1,715 1.727 1,731 1,784 1,650 1,706 1,733 1,857 1,708 1,696 1,649 1,638
605 | Metals & minerals, ex. petroleum ........ 5,689 5,477 5,951 6,048 5,883 4913 4,990 6,056 5,200 5,181 5,280 5,231 5,435
506 | Electrical goods ... v iiuiinieane. 7,736 7,897 8,263 8517 8,635 8,162 8,018 8,236 8,262 7,951 7,965 7,865 7511
507 | Hardware, plumbing & heating equlprnent 4,125 3,803 4,183 4,165 4,151 3 3,991 3,989 4,038 4,267 4,184 4,145 4,143
508 | Machinery, equip. & supplies . .......... 16,5666]| 16,7011 168181 16,937 17,371 15,862 16,048 | 164611 16363| 167121 16676} 15,982 15,582
509 | Miscellaneous durable goods . v 6,780 6,967 6,733 6,400 6,911 6,860 7.348 6,831 6,360 7,021 7,668 7,231 7,415
51 Nondurable goods .. .... S re s 67,234} 67,827 €8,004| 6€6934] 67,311 65468 | 64,769| 65560| 67,275 67,853 67,478 66,176 66,349
511 Paper & paper products . .......,...... 4,207 4,169 4,228 4,137 4,211 3505 3619 3,715 3,770 3,054 4,084 4,151 4,184
512 | Drugs, drug proprietaries and druggists” .
SUNAMES .. vvvviie s iinrannnaann 2,797 2,895 2,887 2,875 2,885 2,795 2,776 2,782 2,748 2,781 2,703 2,741 2,807
513 | Apparel, piece goods & notions ......... 4,005 3,879 3,890 3,866 4,014 3558 3,687 £ , 3,876 3,956 4,017 4,102
514 | Groceries & related products . . . 19,839 19,710| 19,180 ] 18,777 19,351} 19680| 19479} 19,678 19526 19307! 19,639| 20,461 20,194
515 | Farm-product raw materials . . . 9,676 ,553 ,80 10,056 9,971 8,395 8,790 9,197 9,770 X 9,817 8,109 8,326
516 | Chemicals & allied products ..... . 2,233 2,381 2,548 ’ 2,729 1,893 1,933 1,951 1,944 1,955 2,041 2,045 2,225
517 | Petroleum & petroleum products ........ 1n5081 12,225] 12,669| 11995] 12,168] 12593 12,348 13,107 13,276] 13,200| 12,708} 12,421 1,84
518 | Beer, wine, & distilled beverages ........ 3,588 3,643 3,590 3,447 3,431 3617 3,475 3,432 3,426 3,498 3514 3,481 3,498
§19 | Misc. nondurablegoods ... ... ... un., 9,381 9,402 9,312 9,097 8,551 9,432 8,662 8,085 8,981 9,209 9,038 8,750 9,160
Inventories, Total . . ... ............ 168,388 | 170,632 | 171,732 173,630 | 173,924} 158540 | 158,835| 158,611] 157,072 159,135 ] 162,517 | 163,353 165,097
50 Durablegoods .......onvevcsnnnnns 111,269 | 112,661 113,694 ] 114,812 | 114,460 3 105500 | 104,746 | 104,514 103,324 | 103,933 | 106,734 | 106,503| 107,996
501 | Motor vehicles & auto.equip. . .« .o oo vt 21,733 22591] 22566| 22056 21788} 20931| 20.254| 20,4101 20510| 20583] 20.838| 21,441 21,802
502 1 Furniture & home furnishings . . . .. - 4,081 4,128 4,224 4,423 4,349 3,968 4,003 4,114 3,978 4,132 4,082 4,076 3,971
603 | Lumber & other construction mat. . 7,289 7,003 7.018 7075 7,112 5817 5,750 5,954 6,700 5,943 6,007 5,861 6,203
504 | Sporting, recreational, photographlc & hobby
goods, toys G supplies ... .oven e 4,144 4,084 4,189 4,237 4,324 4,151 4,156 4,398 4,362 4,348 4,309 4,191 4,092
505 | Metals & minerals, ex. petroleum ........ 7,687 7,822 8,204 8,648 8,912 7,209 7,328 7,030 6,764 6,927 7,296 7,259 7,478
506 [Electricalgoods . ......c0viivieiannn 13,806 13,709 13,716 13,843 13,901 13592 13,494 13,149 13,178 12,619 13,145 13,277 13,805
607 { Hardware, plumbing & heatlng equipment . 7,031 6,854 6,840 6,872 6,934 6,487 6,637 571 % . 6,812 7,040 6,725 6,949
608 | Machinery, equip. & supplies . .... R 38,2611 39,040 39,1181 39,944 39,968) 348451 34969 35031] 34,718} 35019] 36,342{ 35911 36,245
509 | Miscellaneous durable goods ... ........ 7,437 7.430 7,819 7,714 7,172 8,500 8,154 7,857 7642 7,550 g ,762 g
51 Nondurablegoods .. .....onvvnnnnns 67,120 57,971 58,038 | 68,718 59,534 F 53,040 64,0801 54,097 53,748 65,202 65,783 | 56,850 57,101
511 Paper & paperproducts .. ....eouieeee.e 3,964 3,916 4,055 4,062 4,118 3549 3,564 3,687 3,460 3,638 3,832 3,758 3,831
512 | Drugs, drug proprietaries and druggists’
SUNATIES .« o vv i iaii e 5,052 4,927 4,916 5,215 5,116 4,333 4,389 4,579 4,568 4,602 4,826 5,022 5,091
513 | Apparel, piece goods & notions . ........ 8,074 8,047 8,023 7,945 7,942 7,479 7,781 7,426 7,466 7,729 7,750 8,134 8,127
514 | Groceries & related products . .......... 12,910 12,805 12,491 12,613 12,626 12,065 12,141 12,794 12,475 12,861 12,649 12,856 13,029
615 | Farm-product raw materials ............ 6,822 7,717 7,532 7,754 8,425 6,847 7.068 6,795 6,587 | 6,852 7,126 7,021 6,854
516 | Chemicals & allied products ............ 2,714 2,780 2,836 2,838 2,936 2,371 2,377 2,325 2,444 2,453 2,401 2,452 2,551
517 | Petroleum & petroleum products ........ 3,546 3,964 3,974 3,846 3,956 3578 3,659 3,900 3,745 3,705 3,6% 3,607 3,401
518 | Beer, wine, & distilled beverages ........ 4,103 4,153 4,097 4,088 3,983 4,311 4,247 4,178 4,252 4,347 43041 4,236 4,282
519 [ Misc. nondurablegoods .............. 9,944 9,862 16,114 10,257 10,632 8,507 8,973 8,513 8,751 9,015 9,200 8,764 ,
Stock/sales ratios, Total . .......... 1.30 1.30 1.28 1.30 1.30 1.26 1.25 1.24 1.21 1.21 1.23 1.27 1.29
50 Durablegoods ........vvreciannns 1.78 177 1.75 174 172 1.73 1.69 1.68 1.66 1.63 1.66 171 174
501 | Motorvehicles & auto. equip. . .. ...t 1.73 167 1.68 154 1.55 1.65 1.62 1.65 1.59 1.60 158 1.65 1.67
502 | Furniture & home furnishings . .. ...... .. 1.80 1.78 1.87 2.00 1.97 2.05 2.14 2.05 1821 1.76 1.88 1.80 1.85
503 | Lumber & other constructionmat, ........ 1.43 1.31 1.25 1.23 1.29 114 1.07 1.08 1.07 1.08 1.1 1.6 1.20
504 | Sporting, recreational, photographic & hobby -
goods, toys & supphes o areear e 2.40 2.38 2.43 245 2.42 2,52 244 254 2.35 255 254 254 2.50
505 | Metals & minersis, ex. petroleum ........ 1.38 1.43 1.38 1.43 151 1.47 1.47 1.39 1.30 1.34 1.38 1.39 1.38
506 [Electrical goods . ..v.viiinninaeinann 1.76 174 1.66 1.63 1.61 1.67 1.68 1.60 1.60 1.59 1.65 1.69 1.81
507 | Hardware, plumbing & heating equipment . . 1.70 1.80 1.64 1.65 1.67 1.77 1.66 1.65 1.60 1.60 1.8 1.62 1.68
508 | Machinery, equip. & supplies ........... 2.31 2.34 2.33 2.36 2.30 2.20 2.18 2.13 2.12 2.10 2,18 2,25 2.33
609 | Miscellaneous durablegoods ... ........ 1.10 1.07 1.16 1.21 1.04 1.24 111 1.15 1.20 1.08 1.00 1.07 1.06
51 Nondurablegoods . .........cunnnen .85 .85 85 .88 .88 81 84 83 .80 81 83 86 86
511 | Paper & paper products ............... 84 94 .96 .98 o8 1.01" 98 97 92 .92 94 91 Redl
6512 | Drugs, drug proprietaries and druggxsts’
SUNAMES W uvnvienovannnsnoan 1.81 1.70 1.70 181 177 1.55 1.68 1.85 1.68 1.65 1.79 1.83 1.81
613 | Apparel, piece goods & notions .... 2.02 2.07 2.08 2.06 1.98 2.10 21 2.06 1.85 1.84 1.96 2.02 1.98
. 514 | Grocefies & related products . . 65 64 65 67 .65 61 .62 £5 64 67 64 63 65
515 | Farm-product raw materials ... a1 81 77 77 84 .82 .80 74 87 69 73 .87 82
516 | Chemicals & allied products . 1221 0 118 1.11 1.08 1.08 1.25 1.23 1.19 1.26 1.256 1.18 1.20 115
517 | Petroleum & petroleum products .31 32 32 .33 33 .28 .29 .30 .28 .28 .29 .29 .29
518 | Beer, wine, & distilled beverages 1.14 114 1.14 1.19 1.16 1.19 1.22 1.22 1.24 1.24 1.22 1.22 1.22
619 | Misc. nondurablegoods .............. 1.086 1.05 1.09 113 1.23 90 1.04 1.06 97 .98 1.02 1.12 1.08

"Revised.
PPreliminary estimate. See sample design and estimation procedures in Revised Menthly Wholesale Trade, Sales and Inventories: December 1980 through December 1987.



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

1988 and 1987

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

1988 1987 Total 5 mos.
c%léi:e Kind of business
Jan. Feb. Mar., Apr. May? May June July Aug. Sept. Oct. Nov. Dec. 1988 1987
Sales, Total . ............. 118,752 ] 124,987 | 142,148} 131,787 | 137,410 126,672 130,275} 127,653 | 126,500} 132,110 137,621 126,806 132,747 1 655,084 607,025
50 Durablegoods ............. 64,944 1 59,327 | 69,184 | 66,378 €8,070f 60,643 | ©4,887 | 62,686 | 61,837 | 65,226} 69,0056 | 61,096 | 62,725} 317,803| 291,915
501 Motor vehicles & auto. equip. . . ... 11,285 | 12,493 | 14,002 14,620} 14,616¢ 13,078 | 13363 | 12,683 12,398 12,220 | 14,204 12,670 | 13509f 67,016 62,085
502 Furniture & home fumishmgps ..... 19471 2,178 2,288 2,135 ,1 1,884 1,955 2,038 2,084| 2501 2469 2,123| 20904 10,754 9,442
503 Lumber & other gonstruction mat.h. 8971 4,448 5527% 5,773 6,212 6057| 6116} 57951 6,021| 5979 4998| 4583} 25519 22,812
604 Sporting, recreational, photographic
g hobgy goods, toysg supglieg e 1478 1,643 1,767 1,665| 1,582 1,445 1,628 1712 1,837 18271 2,01 1,850 17081 8136| 8,233
505 Metals & minerals, ex. petroleum ..| 6,304| 6,384| 6855| 5969| 5801§ 4,756| 5,940 4,985] 5,169! 65481| 5343] 4,786 5316} 29,313} ~ 23,861
506 Electricalgoods . .......000nnn 6,862| 75421 88651 7946 | 8238F 7591| 81130) 8187 | 8,312] 8624| 8857| 808 ]| 7917] 89,239| 38,019
607 Hardware, plumbing & heatin:
equipmer?t e g [N g ..... 3,663| 3548] 4,258| 4,132| 4421 3,750 330 {4,141 4,026] 4,357| 45141 4.033| 4,052f 20022 18,019
508 Machinery, equip. & supplies ..... 14,7111 15,7181 18601 17,360} 18,014§ 15,857 | 16,818 16,188 15,888 17,997 17,126} 15,103 | 16,361§ 84,402 | 77,493
509 Miscellaneous durable goods . . . .. 12 ,376 ,22 68,7781 17,402 970 ,466 537 ,328 09 8412 7,448 7,193§ 33602 31,951
51 Nondurable goods . .. ........ 63,808 | 65,660 | 72,9641 65,409 | 69,340 § 66,029 | 65,388 | 65,067 | 64,663 | 66,884 | 68,616 | 65,800 | 70,022 § 337,181] 315,110
511 Paper & paperproducts . «..v. ... 3,948 4,047 46001 4,029 4,114 3319| 3742 3696 3,788 3974 4,255] 4,022 4270§ 20,736| 16,993
512 Drugs, drug proprietaries and
druggists’sundries . ....... ... 2,730 28171 3066| 2809] 2871 26831 281 2,749 2,630] 2,892f 2806| 2675 29221 14,293| 13,466
513 Apparel, piece goods & notions .. .| 3456 4,174 4,244] 3,398} 3,729%1 3,078 3.897| 3992 4,402] 4,094] 4,411 3,760 3726) 19,001 17,501
514 Groceries & related products .. ... 19,006 | 18,7057 19,698| 18,364 | 20,028 % 20,1131 19,810 { 20,426 | 19,467 | 19,346 19,718 | 19,990} 20,982{ 95,801 95,294
515 Farm-product raw materials ...... 10,015 ,696 | 10,956 5931 10,400f 8,479 ,342 0471 83241 87771 10,053| 9,009] 9.800% 50,660 0,991
516 Chemicals & allied products ...... 2,135 2,333) 2,708 2,727 2,822 1,897 1 2,072 1,963 1,899) 2,027( 2172 1,951 2,049k 12,725 9,247
517 Petroleum & petroleum products ..} 12,187 | 12,408 13876 11,371} 11,657 11,938{ 11,694 12,294 | 12,015 13,279 12,860 12,570 13,193§ 61,498| 861,078
518 Beer, wine, & distilled beverages 6591 2,962 3,81 3,280t 3637% 3,72 38261 3768| 3560| 3564) 3630] 3467| 4,254§ 18,507 16,249
519 Misc. nondurable goods ... ..... 7674 8518| 10,197} 9,888] 10,082} 10,8001 9,190] 8142| 8577| 8,831 ,71 8,356 | 9428) 46,350 44,291
Inventories, Total .. .. ...... 168,7831 171,742 173,184 174,543 172,438§ 157,266 158,425 157,211} 154,6611 168,624 | 163,892 | 164,406} 165,819 Xy (X}
50 Durablegoods ............. 109,662 111,920 113,888( 116,597 | 114,659§ 105,611{ 105,703 105,052 | 103,382 104,729 107,160 | 106,314} 107,257 (X) x)
501 Motor vehicles & auto. equip. . . . . . 21,646 | 22,6811 22,747| 22,078 ] 21,505] 20,669 20,396 | 19,920 19,751 | 20,995} 21,027| 21,784 | 21,948 {X) {X)
502 Furniture & home furnishings . . .. . 4,164 | 4,140 4,194 4,378 ,358¢8 3,972| 3,975{ 4,093| 4034 4,165| 4,082] 4,027| 401 {X) (X)
503 Lumber & other construction mat. . . { 6,803 6,891 7123| 7,294 7,76} 5,864 6974) 6043| 5,740 5937 5899] 6,779| 6,091 X (X)
504 Sporting, recreational, photographic -
& hobby goods, toys & supplies . .| 4,069| 4,027 41851 4,203] 4,242] 4,080 4,164 4526| 4,436} 4431] 4,378{ 4,132( 3973 {X) {X)
505 Metals & minerals, ex. petroleum . .| 7,848| 7,892 82371 86831 9,001 7,274 7,461 7071 6,771 6,858 ( 7,149 7,086 7583 X) {X)
506 Electrical goods . . ..vecineen. . 13,171 13,380 | 13565| 13,705 | 13,873§ 13,551 3,494'| 13451 ] 13,442 13,086 13,408 13,343} 13374 X) X
507 Hardware, plumbing & heating
equUIPMeNnt + . v v v et i 6,862 6,840] 7018{ 7,413 7,707§ 6649 6691 6637 6,491 6,717 69131 6597 6,692 (X) )
508 Machinery, equip. & supplies . .| 87,807 | 38,884 | 39,235 40,343 40,168§ 35,019| 35,354 | 35,206 | 34,802 | 34,809 36,524 | 35,624 | 36,064 {X) X)
509 Miscellaneous durable goods . 7,002| 7,185 7,584 799 7,229 5431 8,195] 8069f 7,825 7,731 7790 7972 7521 {X) )
51 Nondurablegoods . ... ........ 69,121 | 69,822 | 59,296 68,946 57,779} 51,644 52,722 | 62,159 ] 61,260} 53,805 | 56,742 | 68,0921 58562 {X) X
511 Paper & paper products . ... ..... 4016 3955] 4,120| 4,107| 4,114} 3553 3565{ 3573| 3495 3540f 37N 3,750] 3850 X) (X}
512 Drugs, drug proprietaries and
druggists’ sundries . ....... ... 52141 5114] 60681 5361] 4,938 4,229 4,240 4419] 4,390) 4602]| 49471 4,942 5,076 X) ()
513 Apparel, piece goods & notions .. .| 8,001 78701 7646) 7,603| 80373 7576 .0, 7.909) 7.892| 8023]| 7664] 7.662| 7989 (X) [$4]
514 Groceries & related products . .... 12,781 12,6811 12,328] 12,487 12,401) 11,066 12,129 12,538 12,0381 12,720 13,130 13,409] 13,185 () (X)
515 Farm-product raw materiais . ... .. , 37 9,013| 87120( 7669 7,02} 6,765| 5803| 5416] 5,230 9821 7668 81727 8,136 X} {X)
516 Chemicals & allied products ...... 2711 2,813 2830 2929]| 3030] 2435]| 2408 353 | 2446 2,345| 2,389 2454 2,508 (X} (X]
517 Petroleum & petroleum products ..{ 3,869]| 3,813| 3855| 3666]| 3,742fF 3,435 ,634) 3.818| 3513| 3746 7761 3,762 3,751 (X) {X
518 Beer, wine, & distilled beverages ..| 3,869 4,070 41421 42111 4,007§ 4,333] 4,391 4,207 4,188 4,373] 454561 4,431 3,884 (X) (X}
618 Misc. nondurable goods ........ 10,282 10,493 | 11,186} 10,913| 10,353] 8362} 8614 | 7926| 8,077] 8564} 8952| 9510] 10,183 {X) 43
) Stock/sales ratios, Total . . ... 1.42 137 1.22 1.32 1.25 1.24 1.22 1.23 1.22 1.20 1.18 1.30 125 X) )
50 Durablegoods ........... . 2.00 189 1.65 174 1.68 1.74 1.63 1.68 1.67 1.61 155 1.74 171 {X) (X)
501 Motor vehicles & auto. equip. . ... . 1.92 1.82 1.62 1.51 1.47 158 1.53 1.57 1.59 1.72 1.47 1.72 1.82 (X} {X)
502 Furniture & home furnishings . . ... 2.13 1.80 1.83 2.05 1.98 2.11 2.03 2.01 184 1.67 1.65 1.90 1.92 {(X) (X!
503 Lumber & other construction mat. . . 1.74 166 1.29 1.26 1.24 113 98 .89 .89 .89 89 1.16 1.33 {X) (X;
504 Sporting, recreational, photographic
& hobby goods, toys & supplies . . 2.75 245 2.37 252 2.68 2.82 2.56 264 241 2.43 2.18 2.23 2.33 X) {X)
505 Metals & minerals, ex. petroleum . . 1.48 1.47 1.20 1.45 1.55 1.53 1.45 1.43 1.31 1.25 1.34 1.47 1.43 X} (X)
506 Electricalgoods . ............. 1.92 177 1.57 1.72 1.68 1.79 1.66 1.64 1.62 154 151 1.65 1.69 (X} {X)
507 Hardware, plumbing & heating !

. equipment ... ... ..t cin . 1.87 1.93 1.65 1.72 1.61 177 1.68 1.60 1.61 1.54 153 1.64 1.65 {X) (X)
508 Machinery, equip. & supplies .. ... 2.58 247 2.11 2.32 2.23 2.18 2.10 2.7 2.20 2.02 2.13 2.36 2.20 {X) {X)
509 Miscellaneous durable goods . . . . . 1.24 113 1.0 1.15 .88 1.23 1.10 1.23 1.24 1.09 93 1.07 105 (X) {X)
51 Nondurable goods « .. ........ .93 k)] .81 .80 .83 .78 81 .80 79 .81 83 .88 84 [h¢] (X)
511 Paper & paper products . ........ 1.02 .98 .90 1.02 1.00 1.07 95 97 02 .89 .89 ex 80 {X) {X)
612 Drugs, drug proprietaries and

druggists’ sundries .. ......... 1.91 1.82 1.65 191 1.74 1.58 1.51 1.61 1.67 1.69 1.76 1.85 174 {X) {X)
513 Apparel, plece goods & notions .. . 2.32 1.88 1.80 2.24 2.16 2.486 2.06 1.98 1.79 1,91 1.71 2.04 256 {X) X)
514 Groceries & related products ..... 67 68 63 .68 62 59 51 .61 62 .66 £7 67 .83 {X) X)
515 Farm-product raw materials .. .... 84 83 74 80 .68 68 J0 67 .63 .68 76 91 .83 {X) {X}
616 Chemicals & allied products .. .... 1.27 121 1.0 1.07 1.07 1,28 1.6 1.20 1.29 1.16 1.10 1.26 1.22 {X) {X}
517 Petroleum & petroleum products . . 32 31 .28 32 32 .29 30 31 .29 .28 .29 .30 .28 {X) b8}
518 Beer, wine, & distilled beverages . . 1.46 137 1.14 1.30 1.30 1,16 1.15 1.12 1.18 1.23 1.25 1.28 91 {X) X}
519 Misc. nondurable goods ........ 1.34 1.23 110 1.10 1.03 77 . 97 .84 97 1.03 1.14 1.08 {X) (X}

PPreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade,
x Cumulative data are not applicable for inventories or stock/sales ratios,

cumulative seasonally adjusted sales estimates are not tabulated.

Sales and Inventories: December 1980 through December 1087.



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)
code Kind of business
5 months
May 1988 | May 1988| 1988 from May 1988 | May 1988 May 1988 May 1988 | May 1988 May 1988
from from| & months from from from from from from
Apr. 1988 | May 1987 1987 | Apr.1988| May 1987 Apr, 1988 May 1987 Apr, 1988 May 1987
Total ......... Feereiraaas . +4.3 +85 +79 1.2 +9.7 +.6 +5.9 +.3 +9.7
50 Durable goods ........... erens +25 +12.2 +8.9 -8 +8.6 +.7 +9.3 -3 +85
501 Motor vehicles & auto. equip. ....... D +11.8 +7.9 -26 +4.1 -1.9 10.7 -1. .
502 Furniture & home fumistgmgs PRI +2.9 +16.6 +13.9 -5 +9.7 0 114.0 -1.% Igé
503 Lumber & other construction mat. .. .. +.5 +11.3 +11.9 -1.6 +22.4 4.2 +8.0 +5 +22.3
504 Sﬂorting, recreational, photographic & ’
obby goods, toys & supplies ...... 5.0 +9.5 ~1.2 +.9 +4.0 +3.1 +8.1 +24 +4.2
505 Metals & minerals, ex. petroleum . . ... -2.8 +22.0 +228 +3.7 +23.7 -2.7 +19.7 +3.1 +23.6
506 Electricalgoods .................. +3.7 485 +3.2 +1.2 +2.4 +14 +5.8 +.4 +2.3
507 Hardware, plumbing & heating
equipment ....,.. b are e +7.0 +17.8 +11.1 -1 +6.9 -3 +13.2 +91 - +6.9
508 Machinery, equip. & supplies .. . +3.8 +12.9 +8.9 -4 +14.7 +2.6 +9.5 +.1 +14.7
509 Miscellaneous durable goods +9.2 +6.2 +4.9 7.3 -154 +8.0 +.7 7.0 -15.6
51 Nondurable goods .............. +6.0 +5.0 +7.0 -2.0 +11.9 +.6 +2.8 +14 +12.2
511 Paper & paper products ............ +2.1 +24.0 +22.0 +.2 +15.8 +1.8 +20.1 +14 +16.0
512 Drugs, drug proprietaries and
druggists” sundries ...... Cereaaaes ) +2.2 +7.0 +6.1 -6.9 +18.1 +.3 +3.2 -1.9 +18.1
513 Apparel, piece goods & notions ....., +9.7 +21.2 +8.6 +5.7 +6.1 +3.8 +12.8 0 +86.2
514 Groceries & related products .. +9.1 -4 +.5 -7 +3.7 +3.1 -1.7 -7 +38
515 Farm-product raw materials .. ....... +8.4 +22.7 +23.6 7.4 +23.2 -8 +18.8 +8.7 +-23.0
516 Chemicals & allied products ......... +35 +48.8 +37.6 +34 +24.4 +1.7 +44.2 +3.5 +238
517 Petroleum & petroleum products . .. .. +2.5 -2.4 +.7 +2.1 +8.9 +1.4 -34 +.3 +10.6
518 Beer, wine, & distilled beverages . .... +12.6 -2.3 -9 -4.8 -7.5 -5 5.1 -2.6 -1.6
519 Misc. nondurable goods . ........... +2.0 -6.6 +4.7 -5.1 +23.8 -6.0 -9.3 +2.7 +23.8

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

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

Scope of Survey

Wholesale trade, as defined in Major Groups 50 and
51 of the 1972 edition of the Standard Industrial Classi-
fication Manual' and the 1977 Supplement-and as cov-
ered in the 1982 Economic Censuses, includes establish-
ments or places of business primarily engaged in selling
merchandise to retailers; to industrial, commercial, insti-
tutional, 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, voluntary group wholesalers, exporters, import-
ers, 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) main-
tained by domestic manufacturing or mining enterprises
apart from their plants or mines for the purpose of

Reliability of Data

Estimates based on a sample survey will differ from
the value derived from the population because of sam-
pling variability and nonsampling error. Sampling vari-
ability 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 per-

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 1977
Supplement.

cent for sales and inventories at the level of detail
provided in this publication 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 2 out of 3 (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 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 millionto $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, approx-
imately 2 out of 3 {67 percent) of these intervals would
contain the figure obtained from a complete enumera-
tion. Typical practice is to construct 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
publication and for which measures of sampling variabil-
ity 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 confidende inter-
val from -0.5 to +2.1. If the confidence interval contains

zero, it is uncertain whether there is anh increase or
decrease.

Nonsampling Errors

The coefficient of variation also measures certain
nonsampling errors but does not measure any system-
atic 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 esti-
mated.

A major source of bias in the published estimates is
due to imputing data for nonrespondents, for late report-
ers, and for data which fail edit. For all kinds of business
combined, imputed data amount to about 27 percent of
the sales estimates and 31 percent for inventories.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and
Inventories: December 1980 Through December 1987

for a full description of the sample design and estimation
procedures.

Benchmarking

Wholesale sales and inventory estimates reflect the
results of a benchmarking? operation which made use of
revised 1983 and 1984 annual estimates and 1985 and
1986 estimates tabulated from the 1986 Annual Trade
Survey. The sales estimates for the period January 1983
through December 1987 were derived so that the sum of
the 12 months for each of the years 1983 through 1986
were equal to the annual sales estimates computed for
1983 through 1986. The revision process minimized
changes to month-to-month trends of the original series.
The estimates for the original series were derived by
using composite estimation procedures. Monthly inven-
tory estimates for the period January 1983 through
December 1987 were revised to equate each December
inventory to the 1983 through 1986 end-of-year invento-
ries derived from the Annual Trade Surveys. The revision
minimized changes to month-to-month trends of the
original series. Through the use of carry-forward factors,
the effect of the revision process was applied to com-
posite sales and inventory estimates subsequentto Decem-
ber 1986. Carry-forward factors for sales and inventories
are derived by dividing the revised December 1986
estimate by the composite estimate for December 1986.
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 esti-
mates, 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) are 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

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
1987.



included in the monthly survey. The inventory estimates
for the years 1977 and 1982 were computed by multiply-
ing the stock/sales ratios obtained from the annual sur-
veys 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 individual use, though not for
publication.

Definition of Terms

Sales Sales include merchandise sold for cash or credit
atwholesale 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, mainte-
nance, 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 allow-
ances 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 invest-
ments, 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 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
primarily engaged in the distribution of goods classified
in SIC major group 50. This group includes establish-
ments 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 establish-
ments 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 Supple-
ment.

Adjustment for Seasonal and Trading-Day
Variation

We now use the X-11 ARIMA seasonal adjustment
program developed by Statistics Canada to derive sea-
sonal factors for adjusting data. The program derives
seasonal factors by using the method described in the
X-11 Variant of the Census Method Il Seasonal Adjust-
ment Program, U.S. Bureau of the Census Technical
Paper No. 15, Revised 1967. We do not use any forecast-
ing options as input to the X-11 ARIMA program. This
program has more accurate computations and diagnos-
tics than the previously used program. Trading-day fac-
tors for adjusting sales estimates were also derived from
the X-11 program. Seasonal adjustment of estimates is
an approximation based on current and past experi-
ences. :

Therefore, the adjustments 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 proce-
dure may be found in Estimating Trading-Day Variation
in Monthly Economic Time Series, Bureau of the Census
Technical Paper No. 12, 1965. Additional details concern-
ing 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 1983 through January 1988. When
unadijusted preliminary and final estimates become avail-
able, all estimates will be used as input to the X-11
program and new factors will be applied to the prelimi-
nary and final {one month before the preliminary) esti-
mates and to the previous year estimates that corre-
spond to the preliminary month.



Table 4 presents, by kind of business, the combined one month of projected factors are shown. These pro-
seasonal and trading-day factors that are used to adjust  jected factors are estimates of the factors that will be
inventory and s7'es estimates. For all kind of business, 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 Custome: 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 Curyn;g:
Preliminary Final consecutive Year t year Sales cumulative
SsiIC Kind of business estimates estimates months estimates estimates o
code previous
year
Range Median Range Median Range Median Range Median CcY PY cumulative
Sales, Total . .............0.0v0nt 1.4-1.7 15 1.4-1.8 16 0.3-0.8 0.5 0.9-1.4 10 1.4 0.8 0.8
50 Durgble goods .. .cvvvvnervinaainn 1.8-2.1 198 1.7-2.0 18 0.6-0.9 0.7 11416 14 1.8 1.2 1.2
501 | Motor vehicles & auto. equip. . .. .. ...... 3.2-6.2 58 3.156.8 5.7 0.7-3.3 15 2.6-4.3 38 5.7 3.3 35
602 | Furniture & home furnishings . .......... 6.9-8.9 15 6.38.3 70 2.7-4.3 37 6.0-7.2 5.7 74 6.1 44
503 | Lumber & other construction mat. ... ..... 45-6.6 5.0 4.16.8 6.2 1.8-3.7 2.0 2953 36 4.7 3.9 25
504 | -Sporting, recreational, photographic & hobby
N?oods,' toysGsupplies ... .. nnnn. 6.0-7.7 6.6 5.48.6 6.3 2.2-7.2 35 5.2-9.0 6.3 5.4 7.0 4.8
505 etals & minerals, ex. petroleum ........ 4.25.2 4.8 4.05.3 4.4 1.0-1.8 1.5 3.1-4.2 39 4.6 3.0 2.9
606 |Electricalgoods ... ..0ovivieienanann 2437 3.2 2.233 3.0 0.9-2.2 13 2.3-3.7 33 2.8 2.8 2.2
507 | Hardware, plumbing & heating equipment . . 6.6-8.9 786 6.3-8.1 18 1.6-4.0 2.9 45-74 6.6 6.8 5.0 4.3
508 | Machinery, equip. & supplies ........... 2.8-398 3.2 2036 2.9 1.8-2.4 1.9 2.5-4.0 28 2.8 1.7 25
609 | Miscellaneous durablegoods . .......... 3.65.2 a4 3.44.7 38 2.0-2.3 2.0 4.0-5.1 46 4.1 24 3.8
51 Nondurablegoods ................. 2.8-35 3.0 2634 3.2 0.5-1.1 0.8 1.6-3.1 20 29 1.6 18
511 | Peper& paperproducts ... vvvewinveenn 4.9-6.3 5.4 5.056.9 5.2 1.1-2.1 1.3 3.16.2 42 5.2 33 34
512 | Drugs, drug proprietaries and rirug)gists’
SUNAMES .o vviieniars crrenann 5.2-6.2 5.4 4.98.2 6.4 0.8-2.4 1.2 3.4-84 6.7 5.4 8.1 6.0
613 | Apparel, piece goods & notions . ........ 7.9-10.8 9.0 75-10.6 8.2 1.96.0 3.0 6.2-10.2 7.4 8.1 43 5.8
614 | Groceries & related products . .......... 6.3-6.8 6.4 5.17.0 8.7 0.7-2.3 1.3 3.3-8.6 38 6.2 38 36
6156 | Farm-product raw materials ............ 6.1-7.3 6.6 5.66.4 5.9 1.8-35 33 4.0-8.9 5.6 5.8 4.7 46
516 | Chemicals & allied products ............ 5.8-7.8 6.5 5.8-8.0 6.2 1.2-29 2.1 3.36.3 49 5.9 4.8 2.9
517 | Petroleum & petroleum products ........ 4.45.4 4.8 4.45.0 47 05-2.0 1.1 25-33 31 4.8 33 24
6518 | Beer, wine, & distilled beverages ........ 26-38 ‘383 2638 3.1 1.1-28 1.5 2.3-3.7 28 3.0 25 21
519 | Misc. nondurable goods . ............. 3964 46 3.95.9 4.4 1.4-35 1.9 3.4:56.6 43 4.6 3.9 36
inventories, Total . . .............. 1.1-1.4 1.2 1.1-1.3 1.2 0.2-0.3 0.3 0.6-1.1 1.0 {X) {X) >
80 Durablegoods ................... 1.6-1.7 1.6 1.6-1.7 1.6 0.2-0.4 0.3 1.2-1.6 1.4 X} (X} {X)
501 | Motor vehicles & auto. equip. . .. .. ... . 6.0-6.4 8.1 6.085 6.2 0.4-1.1 0.8 2.9-37 3.2 {X) (X} {X)
502 |Furniture & home furnishings . .......... 8.8-11.7 110 8.8-11.6 11.0 0.7-1.7 1.1 6.6-8.0 76 (X) (X) (X)
503 | Lumber & other constructionmat. . ....... 4666 5.4 4257 5.1 1.0-1.6 1.2 4.3-8.2 5.6 [0:4] {X} (X}
504 | Sporting, recreational, photographic & hobby .
goods, toys & supplies ...... 6.7-8.2 7.3 6.7-8.1 7.2 0.6-3.0 1.3 4978 6.6 {X) {X) {X)
505 | Metais & minerals, ex. petroleum 6.2-6.3 5.7 5.5-6.1 6.7 0.6-1.6 1.0 2.5-4.2 3.2 iX) (X) (X
506 | Electricalgoods . ..... ... ... 2.4-35 29 2333 2.9 0.3-1.1 0.4 2.2-2.7 26 X) X} (X
507 | Hardware, plumbing & heating equipment 4.1-4.9 48 4.16.0 45 0.7-1.3 1.0 2.4-35 26 £X) (X) X
608 | Machinery, equip. & supplies ........... 2.8-4.0 35 2.838 34 0.5-0.9 0.7 2.7-3.7 32 {X) (X) (X)
509 | Miscellaneous durable goods . .......... 8.3-9.0 8.7 8.288 85 0.7-1.3 0.9 6.8-86 73 {X) {X) X
51 Nondurable goods .. ......vovivnnn. 2.0-3.1 24 1.9-2.8 2.2 05-0.8 0.6 18-2.6 2.1 X) X} (X)
511 Paper & paperproducts . .. ......c..0c0. 5.4-6.3 58 5.2-6.2 5.7 0.5-1.3 0.7 2429 27 X (X) {X)
8§12 | Drugs, drug propristaries and druggists’
T - 6.0-7.2 6.3 5.86.8 6.4 05-1.3 0.9 3.56.4 4.1 {X) X} X)
513 | Apparel, piece goods & notions . 4.9-6.8 6.5 5.265 8.1 0.9-1.8 1.3 5.7-88 7.6 {X) {X) iX)
514 Groceries & related products . . . 4.7-6.2 5.4 45568 5.2 0.5-1.4 0.6 2942 356 {X) (X) {X)
615 | Farm-product raw materials ....... 7.0-83 74 6.8-7.7 74 0.7-38 1.3 8.2-75 6.7 {X) {X) {X)
616 | Chemicals & allied products ............ 6.9-8.8 7.7 14856 716 1.0-2.1 13 4384 5.4 (X} X) (X)
5§17 | Petroleum & petroleurn'products ........ 3855 4.8 3.456.2 4.3 1.1-1.8 1.2 3.3-4.1 38 (X} (X} X}
518 | Beer, wine, & distilled beverages ........ 44586 4.8 4.35.7 4.7 0.6-1.8 0.9 3.19.2 48 X) {X} (X
519 1 Misc. nondurablegoods ... ... ... ... 8.5-9.4 8.2 7.39.3 8.1 1.0-2.6 15 4.8-7.7 5.2 {X) ) (X

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 December 1987 through May 1988. _
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Table 4. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

sie 1987 1988
code Kind of business -
May"| June July| Aug.| Sept Oct.| Nov.} Dec. Jan. Feb. Mar.| Aprf| May" June
Sales," Total ............. 992| 1.032 996 9781 1.011] 1.041 9871 1.038 918 952| 1.068 989 1.022 1.032
50 Durable goods ............. 986| 1.055| 1.005 983 1.031] 1.073 980 1013 .880 931 1064 1.005| 1.014] 1.055
501 Motor vehicles & auto. equip. ...| 1.029] 1.071] 1.026 959 947 1.081 976 1.045 896 9221 1.049] 1.020] 1.039 1.086
502 Furniture & home furnishings . .. 973| 1044 1.015| 1008 1.065] 1.134 992 973 .859 938| 1.015 968 995 1.050
503 Lumber & other construction )
{15 PR Peneaneanae 1.023| 1.126] 1114} 1.091| 1.096| 1.108 1980 884 779 829 988 1.005{ 1.054 1.140
504 Sporting, recreational,
photographic & hobby goods,
toys & supplies .....0iiinane 876 954 988 9891 1.071{ 1.186] 1.122} 1.041 .855 958| 1.023 962 .887 974
505 Metals & minerals, ex. petroleum .968| 1.030 986 9941 1.058| 1.012 915 978 949 9831 1.152 987 986 1.055
506 Electrical goods .. .......0vu.s 930 1.014 9941 1006| 1.072| 1.112] 1.028| 1.054 887 9561 1.047 933 954 1.014
507 Hardware, plumbing & heating
equipment...... .00 iiennn. 1.023|] 1.085} 1.038 997 | 1.0211 1.079 973 978 888 933} 1.018{ - .992| 1.065 1.082
508 Machinery, equip. & supplies ...| 1.006| 1.048 984 9711 1.028]| 1.027 945] 1.050 888 941 11061 1025 1.037 1.043
509 Miscellaneous durable goods ...| 1.016| 1.016 957 9951 1.011] 1.097| 1.030 870 844 916( 1.073] 1.059] 1.071 1.0583
51 Nondurable goods .......... 1.011 1.013 987 965 9921 1012 994 1.059 952 969 | 1.066 975( 1.039 1.010
511 Paper & paper products ....... 947 1.034 995] 1.005] 1.005] 1.047 969| 1.018 938 973| 1.088 974 977 1.036
512 Drugs, drug proprietaries and
druggists” sundries .....,.... 960 1.014 988 9571 1.040] 1.038 8761 1.041 976 9731 1.062 977 985 1.023
513 Apparel, piece goods & notions . 866| 1.057] 1.108]| 1.148| 1.055{ 1.115 936 762 8631 1.076] 1.091 879 929 1.025
514 Groceries & related products ...} 1.022| 1.017] 1.038 997 1.002{ 1.004 9771 1.039 958 949] 1.027 9781 1.035 1.030
515 Farm-product raw materials ....| 1010 949 875 852 8801 1024} 1.111] 1177 1035 1.015] 1.118] = .954| 1.043 937
516 Chemicals & allied produets ....1 1.002[ 1.072] 1.001 977 1.037} 1.064 954 921 956 .988] 1.063( 1.016] 1.034{ 1.079
517 - Petroleum & petroleum products 948 947 938 905 | 1.006| 1.012] 1012| 1.114{ 1.059| 1.015| 1.104 948 958 1952
518 Beer, wine, & distilled beverages 1.029| 1.101 1.0981 1.039{ 1.019] 1.033 .096] 1.216 741 8131 1.008 937 1.060 1.120
519 Misc. nondurable goods ....... 1.145]1 1.061 1.007 955 959 964 9551 1,029 818 906 1.095| 1.087| 1.179 1.065
Inventories, Total ........ 991 993 991 986 996 1.010] 1.008| 1.003| 1.004| 1.006] 1.008| 1.006 990 994
50 Durablegoods ............. 4.000} 1.007{ 1.006} 1.003] 1.011 1.003 098 992 086 994( 1.000] 1.007] 1.000 1.007
501 Motor vehicles & auto. equip. rae 0871 1.007 976 9631 1.0201 1.009| 1.016] 1.016 9961 1.004| 1.008] 1.001 087 1.009
502 Furniture & home furnishings ...| 1.001 993 9951 1.014] 1.008 995 988! 1.010] 1.018] 1.003 993 990 | 1.002 993
503 Lumber & other construction
mat. .. 1.008| 1.038] 1.015] 1.007 999 982 986 982 947 9841 1.015] 1.031 1.009 1.045
504 Sporting, recreational,
photographic & hobby goods,
toys & supplies .............. 9831 1.002) 1.029| 1017 1.018| 1.016 986 971 982 986 999 992 981 1.002
505 Metals & minerals, ex. petroleum 1.009] 1.018] 1.011 1.001 090 980 9721 1.014] 1021 1.009| 1.004| 1.004| 1.010 1.017
506 Electricalgoods .............. 9871 1.000] 1.023] 1.020¢ 1.037| 1.020] 1.005 083 068 976 989 990 998 1.000
507 Hardware, plumbing & heating
equipment . c. ..o i iann .. 1.025| 1.008] 1.010| 1.003 986 982 981 963 976 998 1.026] 1.035] 1.025 1.008
508 Machinery, equip. & supplies ...} 1.006] 1.011 1.0051 1.005 9941 1.005 992 995 991 996{ 1.003| 1.010] 1.005 1.011
509 Miscellaneous durable goods ...{ 1.005{ 1.005] 1.027] 1.024| 1.024| 1015} 1.027 .958 955 967 9701 1.011{ 1.008 1.009
51 Nondurable goods .......... 970 971 062 949 9731 1.018] 1.031 1.032{ 1.038] 1.032] 1.021| 1.002 968 972
511 Paper & paper products ....... 1.001 1,003 8961 1.010 973 084 998( 1.005{ 1.013| 1.010| 1016 1.011 999 1.003
512 Drugs, drug proprietaries and
druggists’ sundries .......... 976 966 965 961 1.000| 1.025 084 9971 1.032] 1.038| 1.031 1.028 976 .965
513 Apparel, piece goods & notions .| 1.013| 1.033| 1.065] 1.057| 1.038 976 942 983 991] 978 953 957 1.012 1.030
514 Groceries & related products ... 991 999 080 965 9891 1.038]| 1.043} 1.012 090§ 1.006 987 990 .990 998
515 Farm-product raw materials . ... 842 821 797 794 8731 1076 1.164] 1.187] 1.228] 1.168| 1.078 989 843 824
516 Chemicals & allied products ....{ 1.027| 1.013{ 1.012] 1.001 956 9951 1.001 983 999§ 1.012 998{ 1.032] 1.032 1.014
517 Petroleum & petroleum products 960 993 979 9381 1.011] 1.022| 1.043]| 1.103} 1.091 962 970 929 946 .991
518 Beer, wine, & distilled beverages 1.0061 1.034] 1.007 985) 1.006]| 1.066| 1.046 907 943 9801 1.01 1.030 ] 1.008 1.034
519 Misc. nondurable goods ....... 983 960 931 923 950 973 9741 1.0251 1.034; 1.064| 1.106| 1.084 983 .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. June 1988 sales of merchant wholesalers, after
adjustment for seasonal variation and trading-day differ-
ences but not for price changes, were $136.6 billion, up
2.5 percent (+0.8 percent) from the revised May level
and up 8.0 percent (= 1.7 percent) from a year ago. The
May preliminary estimate was revised downward by $0.6
billion or about 0.4 percent. June sales of durable goods
increased 0.7 percent (+1.2 percent) from May, and
were 7.3 percent (+ 1.9 percent) above a year ago. June
sales of nondurable goods were up 4.3 percent (+ 1.4
percent) from May and were 8.6 percent (3.1 percent)
above June 1987. Monthly gains in the nondurable
goods group were as follows: sales of farm-product raw
materials were up 7.9 percent; apparel, piece goods, and
notions increased 7.1 percent; and sales of groceries
and related products increased 3.6 percent to $20,149
million.

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price
changes, were $174.7 billion at the end of June, up 0.8
percent (0.4 percent) from the revised May level and

up 10.1 percent (= 1.7 percent) from a year ago. The May
preliminary estimate was revised downward by $0.6
billion or about 0.3 percent. Inventories of durable goods
wholesalers decreased 0.8 percent (+0.6 percent) from
the May level but were 7.5 percent (+ 2.1 percent) above
a year ago. Motor vehicles and automotive equipment
inventories decreased 3.3 percent from the May level to
$21,226 million. Inventories of nondurable goods whole-
salers were up 3.8 percent (+ 0.8 percent) from the May
level and were 15.3 percent (4.7 percent) from June
1987. Monthly increases in the stocks of nondurable
goods were as follows: inventories of farm-product raw
materials increased 19.2 percent to $10,021 million and
miscellaneous nondurable goods increased 5.5 percent
to $10,972 million.

Stock/Sales Ratio. The June stock/sales ratio for mer-
chant wholesalers, based on seasonally adjusted data
was 1.28, down from the May ratio of 1.30. The year ago
ratio was 1.25, ‘

Data in this report are based on a sample and, there-
fore, 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: 1 982-1988

Billions of dollars

(Seasonally adjusted)

Billions of dollars
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+ Monthly Wholesale Trade for July is scheduiled to be released Séptember 7, 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 763-5806.

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



Table 1A. ;fl\éi'Lésteccll I'Elsétégnated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
an

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

. 1988 . 1987
e Kind of business
Jan. Feb. Mar. Apr. May JuneP dunt July Aug. Sept. Oct. Nov.
Sales, Total ............000nen ...1 120720 | 131,822 1 132,885 | 133,015 | 133,264 136565 126,469 127,705| 129,662 | 131,437 | 131,743 | 128,501
50 Durable goods & ..veviinneinnennn 62,486 | 63,705| €4,881| 66,081] 65933| 66364] €1823| 62,155] 62,387 | 63584| 64,265| 62,326
501 | Motor vehicles & auto. equip. . 126505 13550 | 13.348] 14,333 139131 13949% 12,477} 12,362 129281 12904| 132231 12,982
502 | Furniture & home furnishings . 2,267 2.319 2.264 2,206 2,137 2,103 1.885 2,008 2,087 2,348 2,177 2,140
503 | Lumber & other construction m 6,098 5,366 6,594 5,744 6,408 6,383 5,408 6,489 6,312 5,494 5,396 5,100
504 | Sporting, recreational, photographic & hobby
goods, toys & supphes ...... 1730 1,718 1,127 1,731 1,765 1,765 1,716 1,733 1,857 1,708 1,698 1,649
505 | Metals & minerals, ex. petroleum . 5,588 5477 6,951 6,048 5,760 §,876 5,000 5,066 5,200 5,181 6,280 5,231
606 | Electrical goods . .. 7,136 7,897 8,263 8,517 8,517 8,540 8,018 8,238 8,262 7.951 7,965 7,865
507 | Hardware, plumbin & heatlng equipment 4,126 3,803 4,183 4,165 4,165 4,327 3,962 3,989 4,038 4 267 4,184 4,145
6508 | Machinery, equip. & supplies ........ 16,666 | 16,701 16,8181 16,037| 17,318| 172659Q 16002} 164511 16,363 16712 | 16676 | 15.982
509 [ Miscellaneous durable goods ........ Ve 6,780 6,97 | . 6,733 6,400 6,952 6,753 7,356 6,831 6,360 7.021 7,668 2,231
61 Nondurable goods .. .. ...ev.uv.....| 67,234] ©7.827] 68004| 66934| 67,331| 70201] 6€4,646| 65550 67,275| 67,853 | 67,478| €6,176
511 | Paper & paper products .............. 4,207 4,159 4,228 4,137 4,194 4,269 3,626 3715 3,770 3,954 4,064 4,151
612 | Drugs, drug proprietaries and druggists’
SUNDMES v vevnnunvsonneraannns . 2,797 2,895 2,887 2,875 2,946 2,998 2,778 2,782 2,748 2,781 2,703 2,741
513 | Apparel, piece goods & notions ........ . 4,005 3,879 38,890 3,866 4,051 4,339 3,673 3,603 3,834 3,975 3,956 4,017
514 | Groceries & related products ....... ....1 19839 19710] 19,180] 18,777{ 19,445} 20,49] 19498| 19678 19526| 19,307{ 19,639| 20,461
515 | Farm-product raw materials ,........... 9,876 9,553 9,800 10,056} 10,1084 10,907 8,708 9,197 9,770 9,974 9,817 8,109
516 | Chemicals & allied products ,........ .. 2,233 2,361 2,548 2,684 2,788 2,957 1,910 1,951 1,944 1,955 2,041 2,045
517 | Petroleum & petroleum products . 11,608 | 12,225 125691 11,995 12,211 12507 12,335| 13,907} 13,276 13,200 12,708 12,421
518 | Beer, wine, & distilled beverages . 3,688 3,643 , ,447 3,437 3,494 3,475 3,432 ,426 3,498 3,514 X
519 | Misc. nondurable QOOdS +a v ienernann 9,381 9,402 9,312 9,097 8,151 8,581 8,645 8,085 8,981 9,209 9,038 8,760
Inventories, Total , . ..... vieev..2.] 168,388 170,632 171,732 | 173530 | 173,418 | 174,747 § 158,686 | 158,611| 157,072 169,135 | 162,517 | 163,363
50 Durable goods .....vciiiineanianns 111,259 | 112,661 | 113,694 | 114,812] 113,686 112,711] 104,871 104514 | 103,324 | 103,933 | 108,734 | 106,503
601 | Motor vehicles & auto. equip. ... ... ou0n 21,733| 225911 22568] 22,056| 21.855| 21,226] 20,2541 20,410| 20510| 20583| 20.839] 21441
602 . | Furniture & home furnishings .......... . 4,081 4,128 4,224 4,423 4,295 4,277 4,019 4,114 3,978 4,132 4,082 4,076
503 | Lumber & other construction mat. .. ...... 7,289 7.003 7,018 7,075 6,856 6,632 5,755 5,954 5,700 6,943 6,007 5,861
504 | Sporting, recreational, photographic & hobby
goods, toys & supplies .. ... .eeinaan 4,144 4,084 4,189 4,237 4,261 4,178 4,172 4,308 4,362 4,348 4,309 4,191
605 | Metals & minerals, ex. petroleum ........ 7,687 7.822 8,204 8,648 8,569 8,544 7,361 7,030 6,764 6,927 7,296 7,259
508 | Electrical goods . ....vasiinn ..| 13608 13700 13716] 13843| 13783| 13748] 13508 1349 13178| 12619| 137145 13,277
507 | Hardware, plumbing & heatmg eqmpmem . 7,031 5,854 ¥ 8,872 6,827 6,772 6,643 6,571 X 6,812 7,040 8,725
508 | Machinery, equip. & supplies ...........| 38,251 239,040} 39,118] 39,944 39,786| 39,8150 35039 35031 34,718 35019 36342] 35911
509 .| Miscellaneous durable goods . .......... 7.437 7,430 7,819 7.714 7,345 7521 8,130 7,857 7,642 7,650 7,675 7,162
51 Nondurable goods . e i iaas 657,128 | 57,971 58,038| 68,718 69,762| 62,036 63815| 54,097| 63,748| 65,202 | 55,783 | 56,850
511 | Paper & paper products e 3,964 3,916 4,056 4,062 4,023 4073 3,664 3,687 3,460 3,638 3,832 3,758
512 | Drugs, drug proprietaries and drugglsts'
SUNDMES o4 vvniiennsnrenranans .e 5,052 4,927 4,916 65,215 5,145 5,197 4,412 4,579 4,568 4,602 4,826 5,022
513 | Apparel, piece goods & notions .+ ....vies 8,074 8,047 8,023 7,945 8,327 8,436 7,670 7,426 7,466 7,729 7,750 8,134
514 | Groceries & related products ., ......... 12,9101 12,6051 12,491 12813] 12,499 12516] 12,1781 12794| 12475] 12,861 12,649 | 12,856
515 | Farm-product raw materials ............ 6,822 7,717 7,532 7,754 8,410 10,621 6,933 6,795 6,587 6,852 7,126 7,023
5§16 | Chemicals & allied products . ... ........ 2,714 2,780 2,836 2,838 3,032 3,104 2,347 2,325 2,444 2,453 2,401 2,452
517 | Petroleum & petroleum products ........ 3,646 3,964 3,974 3,946 | - 3,930 3815 3,632 3,900 3,745 3,705 3,695 3,607
518 | Beer, wine, & distilled beverages ........ 4,103 4,153 4,097 4,088 3,983 3,902 4,263 4,178 4,252 4,347 4,304 4,238
519 | Misc. nondurable goods . ............. 9,944 9,862 | 10,114| 10,257| 10,403| 10972 8,826 8,513 8,751 9,015 9,200 9,764
Stock/sales ratios, Total .. ......... 1.30 1.30 1.29 1.30 1.30 1.28 1.25 1.24 1.21 1.21 1.23 127
50 Durable goods .. ..vevvinseersannn 1.78 177 1.75 1.74 172 170 1.70 1.68 1.66 1.63 1.68 171
6501 | Motor vehicles & auto. equip. ... .covuun 173 1.67 1.69 1.54 1.58 1.62 1.62 1.65 1.59 1.60 1.58 1.65
502 | Furniture & home furnishings . .......... 1.80 1.78 1.87 2.00 2.01 2.03 2.13 2.05 1.92 1.76 1.88 1.90
503 | Lumber & other construction mat. .. ...... 1.43 1.31 1.26 . 1.23 1.27 1.23 1.08 1.08 1.07 1.08 11 115
504 | Sporting, recreational, photographic & hobby . )
goods, toys & supplles .............. 2.40 2.38 243 245 241 237 243 254 2.35 2.55 2.54 2.54
605 | Metals & minerals, ex. petroleum ........ 1.38 143 1.38 1.43 1.49 1.45 1.47 1.39 1.30 1. 1.38 138
506 | Electrical goods ... .evivieevanns 1.76 1.74 1.66 1.63 1.62 1.61 1.68 1.60 1.60 1.59 1.65 1.69
507 | Hardware, plumbing & heating equ:pment 1.70 1.80 1.64 1.65 1.64 1.57 1.68 1.65 1.60 1.60 1.68 1.62
608 | Machinery, equip. & supplies ........... 2.31 2.34 233 236 2.30 2,25 2.18 213 2.12 2.10 2.18 2.25
509 | Miscellaneous durable goods . .......... 1.10 1.07 1.16 1.21 1.06 111 111 1.15 1.20 1.08 1.00 1.07
81 Nondurable goods +. .. ...uv.. PN 85 .85 .85 .88 .89 .88 .83 .83 .80 81 .83 86
511 | Paper & paperproducts . .. .......c.... 94 94 98 08 .96 95 .98 97 902 92 04 91
512 | Drugs, drug proprietaries and druggxsts'
SUNAries ... vviiiiiniiaienan 1.81 1.70 1.70 1.81 1.75 1.73 1.69 1.65 1.66 1.65 1.79 1.83
613 | Apparel, piece goods & notions ... ... 202 2,07 206 2.086 2.06 2.09 2.06 1.95 1.94 1.96 2,02
614 | Groceries & related products ........ 65 64 65 87 64 62 62 67 64 63
515 | Farm-product raw materials . .. e 21 .81 a7 J7 .83 92 .80 74 .67 69 73 87
516 | Chemicals & allied products ...... L7 122 1.18 111 1.06 1.09 1.05 1.23 1.18 1.26 1.28 1.18 1.20
6§17 | Petroleum & petroleum products . 31 32 .32 33 32 .31 .29 .30 .28 .28 29 29
518 | Beer, wine, & distilled beverages . 1.14 1.14 1.4 1.19 1.16 1.12 1.23 1.22 1.24 1.24 1.22 1.22
519 | Misc. nondurable GoodS .. .iiinasaaean 1.06 1.05 1.09 1.13 1.28 1.28 1.02 1.05 .97 .98 1.02 112

'Revised.
PPreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: December 1980 through December 1987.



\ Table 1B.

1988 and 1987

Unadjusted Estimated Monthly Sales, Inventories,

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

and Stock/Sales Ratios of Merchant Wholesalers:

sic 1988 1987 Total 6 mos.
code Kind of business
Jan. Feb. Mar. Apr. May | JuneP Jun. July Aug. Sept. Oct. Nov. Dec. 1988 1987
Sales, Total . ........ - +.. . | 118,752} 124,987 | 142,148 131,787 | 136,044 141,639] 130,275 | 127,653 126,500 | 132,110 | 137,621 | 126,896 132,747% 795,357} 737,300
50 Durablegoods ............. 54,944 | 69,327 | 69,184 66,378 67,242 70,284 | 64,887 | 62,586 | 61,837 | 65,226 | 69,005 61,096 | 62,726 §387,359] 356,802
501 Motor vehicles & auto. equip. . . ...} 11,285} 12,493| 14,002 | 14,620 | 14,456 | 15,023§ 13,263 12,683 | 12,3981 12,220 { 14,294 | 12,670 | 135007 81,879| 75,448
602 Furniture & home furnishings .. ... 19471 21781 22081 2,935| 2,924| 2,183% 1,955| 2038| 2084| 2501 2468] 2123 2090] 12,865| 11,397
603 Lumber & other construction mat. . .| 3971 4,448 5527| 5,773| 6.727] 6089] 6057| €115 6,795| 6,021| 65979| 4,998| 4583] 31,535] 28,869
504 Sporting, recreational, photographic
& hobby goods, toys & supplies ..} 1,479] 1,643 17671 16651 15461 1,707] 1628 1,712| 1837 1.827) 2011 1.850 1,705] 9,807 9,861
505 Metals & minerals, ex. petroleum . . 5,304 5,384 6,855 5,969 5,668 6,181 5,140 4,985 5,169 5,481 5,343 4,788 5315 35,361 29,001
506 Electrical goods ...... R 6,862 7,542 8,651 7,946 8,108 8,634 8,130 8,187 8,312 8,524 8,857 8,085 79174 47,743 46,149
507 Hardware, plumbing & heating )
eQUIDMENTt . . ..yt v aan e ian 36631 35481 4258 41321 4311| 4773) 4330 4141| 4026 4357| 4514) 4033 4052 24,6851 22,349
508 Machinery, equip. & supplies .. ... 14,7111 16,716 | 18,601} 17,360 | 17,90 18,4891 16,8181 16,188 | 15,888 17,197 | 17,126 | 15,103 | 16361 102,782] 94.311
509 Miscellaneous durable goods . . .. . s, 8,375 7,225 6,778 7,397 7,205 74 X 6,328 7,098 8,412 7.448 7,193 ,702 39,417
51 Nondurable goods . . ... ...... 63,808 | 65,660 | 72,964 | 65,409 | €8,802 | 71,355} 65,388 | 65,067 | 64,663 | 66,884 | 68,616 65,800 | 70,022 407,998} 380,498
511 Paper & paper products ... ...... 3946| 4047} 4600( 4029{ 4072) 4440) 3,742| 3696| 3789| 3974| 4255( 4,022] 4270 25,134 20,735
512 Drugs, drug proprietaries and
druggists’ sundries . . ... ... .. 2,730 2817 3066 2809| 2,925]| 3058f 2815| 2749| 2630 2892 2806 2675 2922 17,405 16,281
5§13 Apparel, piece goods & notions ...| 3456] 4,174| 4244) 3308! 3707) 45171 3897| 3002| 4402 4,184 441 3,760 1 3,126§ 23,496 21,398
514 Groceries & refated products .....| 19,006} 18,705 | 19,698 18,364 20,087 | 20,8144 19,810 | 20,4268 | 19,467 19,346 | 19,7181 19,990 | 20,9828 116,674 115,104
6516 Farm-product raw materials ...... 0,015 9,636 | 10,956 ,693 | 10,482 10,416 ,342 ,047 8,324 ,77 10,053 9,009 9,800 § 61,15 9,333
516 Chemicals & alfied products .. .... 2,135 2,333 2,708 2,727 2,866 3,232 2,072 1,953 1,899 ,027 2,172 1,951 2,049%F 16,001 11,319
517 Petroleum & petroleum products . .| 12,187 ] 12,408 13,876 | 11,371} 11,686 | 11.894 11,6941 12,294 ] 12,015] 13,278 12,860 12,570 13,193 73,422 72,772
518 Beer, wine, & distilled beverages . 2,659 2,962 3619 ,230 3,636 3,948 3,826 3,768 3,560 3,564 3,630 3,467 4,254 20,054 20,075
619 Misc. nondurable goods .. ...... 7,674 8,618:] 10,197 9,888 9,341 9,036 9,190 8,142 8,577 8,831 8,711 8,356 9,426F 54,6541 53,481
Inventories, Total . ......... 168,783 171,742 173,184 | 174,643] 171,978 174,133 158,425 | 157,211 154,651] 158,624 | 163,892 | 164,408 165,819 X) X)
50 Durablegoods ............. 109,662 111,920] 113,888 115,597 | 114,132 113,622§ 105,703 | 105,052 103,382 | 104,729/ 107,150 | 106,314 107,257 X) {X)
§01 Motor vehicles & auto. equip. . . .. . 21,6461 22,681] 22,747 22,078 21,845| 21,375 20,306 | 19,920 | 19,751} 20,095 | 21,027 21,784 | 21948 {X) {X)
502 Furniture & home furnishings . .... , 4,140 4,194 4,379 . 4,213 3,975 4,093 ,034 4,165 4,062 4,027 4,011 X} {X)
503 Lumber & other construction mat. . . 6,803 6,891 7,123 7,204 6,930 6,9048 5,974 6,043 | 5,740 5,937 5,899 5,779 £,091 X) (X}
504 Sporting, recreational, photographic
& hobby goods, toys & supplies . . 4,069 4,027 4,185 4,203 4,184 4,168 4,164 4,526 4,436 4,431 4,378 4,132 3973 {X) {X)
505 Metals & minerals, ex. petroleum . . 7,848 7,892 8,237 8,683 8,679 8,672 7,461 7,107 6,771 6,858 7,149 7,066 7583 ix; {X;
506 Electrical goods ...... aae e 13,171 13,380 | 13565 13,705 | 13,742 13,734] 13,494 | 13,451 | 13,442 | 13.086] 13408 ,343 | 13,374 X X]
807 Hardware, plumbing & heating ’
BQUIDMEBNT o 4 v v v ve v vvennnes 6,862 6,840 7,018 7,113 6,984 6,833 6,600 6,637 8,491 6,717 6,913 6,597 6,692 {X) {X)
08 Machinery, equip. & supplies ..... 37,907 { 38,884 | 39,235| 40,343 ] 40,025 40,1341 35,354 | 35,206 | 34,8021 34,809 ] 36,524 35,624 | 36064 {X) X}
509 Miscellaneous durable goods . . .. . 7,102 7,185 7584 7,799 7,418 7,589 ,195 8,069 7,825 7,131 7,790 7,972 7521 {X) {X)
61 Nondurable goods . . ......... 59,121 59,822 | 69,296 | 58,946 | 67,846 60,511] 52,722 | 52,150 | 51,269 53,895| 56,742 58,002 ) 58562 X) X
511 Paper & paper products . ... ..... 4016| 3955| 4120] 4107] 3999| 4,081§ 3565 3573 3495| 3540{ 3,771] 3750 3850 {X) {X)
512 Drugs, drug proprietaries and
druggists"sundries . .. ........ 6,214 514 5068] 6,361] 5,001 49841 4,240 | 4419 4,390 4,602] 4947 4942| 5076 X} {X)
513 Apparel, piece goods & notions ... L0011 78701 7646| 7,603| 84521 88751 8038( 7,909| 7892| 8023] 7584] 7.662| 7989 {X) {X)
514 Groceries & related products .....| 12,781 12,681 | 12,329 12,487 12,337 12,4668 12,129 | 12,538 | 12,038 | 12,720 | 13,130 | 13,408 13,185 (X) (X)
516 Farm-product raw materials ...... ,378 9,013 8,120 7,669 7,064 8,468 5,803 5,416 §,230 5,982 7,668 8,172 8,136 {X) {X}
518 Chemicals & allied products ...... 2,11 28131 2,830f 2929| 3,138 L1918 2,408] 2,353 2446 2,345 2,389) 2,454| 2508 X’ {X
517 Petroleum & petroleum products . .| 3868| 3813| 3855| 3686] 3,753] 3674] 3534| 3818{ 3513| 3746| 3776 3762 3,751 X X
518 Beer, wine, & distilled beverages ..| 386891 4,070 4,142| 4,211| 4.011] 40191 4391 4,207 4,188 4,373| 4,545] 4,431 3,884 X) (X}
519 Misc. nondurable goods .. ...... 10,282 10,493 11,186} 10,913| 10,001} 10,753 8614| 7926 B8,077| 85 8,952| 9,810} 10,183 X} )
Stock/sales ratios, Total , . ... 1.42 137 1.22 1.32 1.26 1.23 1.22 1.23 1.22 1.20 1.19 1.20 1.25 {X) [£4]
50 Durablegoods ............. 2.00 1.88 1.65 1.74 170 1.62 1.63 1.68 1.67 1.61 156 1.74 1n X) X
501 Motor vehicles & auto. equip. . . . . . 1.92 1.82 1.62 161 1.51 1.42 1.63 1.57 1.69 172 1.47 172 1.62 {X) {X)
502 Furniture & home furnishings . ... . 2.13 1.80 1.83 2.05 2.04 1.93 203 2.01 1.94 1.67 1.65 1.90 1.92 {X) {X;
503 Lumber & other construction mat. . . 174 1.5 1.28 1.26 1.21 1.13 88 89 99 99 99 1.18 1.33 X) (X
504 Sporting, recreational, photographic
& hobby goods, toys & supplies . . 2.75 2.45 2.37 252 2.71 2.44 2.56 2.64 2.41 2.43 2.18 2.23 2.33 X) X)
505 Metals & minerals, ex. petroleum . . 1.48 147 1.20 1.45 1.53 1.40 1.45 1.43 1.31 1.25 1.34 1.47 143 {X) (X)
506 Electricaigoods .............. 1.92 1.77 1.57 1.72 1.68 1.59 1.66 1.64 1.62 154 151 1.65 1.68 ) X}
507 Hardware, plumbing & heating
BOUIPMENT L« vt v e v et creaannn 1.87 1.93 1.65 1.72 1.62 1.43 155 1.60 1.61 154 1.53 1.64 1.66 {X) {X)
608 Machinery, equip. & supplies ..... 2.58 247 2.11 2.32 2,24 2.17 2.10 2.17 2.20 2.02 2.13 2.36 2.20 (X} X)
509 Miscellanecus durable goods . .. . . 1.24 1.13 1.05 1.15 1.00 1.05 110 1.23 1.24 1.09 .03 1.07 1.05 (X) X}
51 Nondurable goods . . . ........ : .93 91 81 80 .84 .85 .81 .80 .79 81 .83 .88 84 ) X)
5§11 Paper & paper products . ........ 1.02 98 .90 1.02 .98 .92 .95 97 .92 .89 89 93 .80 X) X}
612 Drugs, drug proprietaries and
druggists'sundries ... ..., ... 1.91 1.82 1.65 1.9 1.71 1.63 151 1.61 1.67 1.59 1.76 1.85 174 (X} X)
513 Apparel, piece goods & notions ... 2.32 1.89 1.80 2.24 2.28 1.96 2.08 1.98 1.79 1.91 171 2.04 256 X} ?X
514 Groceries & related products . .... 67 68 63 £8 61 60 61 61 62 66 67 87 83 X) X
515 Farm-product raw materials ...... .84 93 74 .80 67 81 70 67 .63 .68 76 .91 .83 - {X} (X)
616 Chemicals & allied products .. .... 1.27 1.21 1.05 1.07 1.09 .89 1.16 1.20 1.29 1.16 1.10 1.26 1.22 (X) {X)
517 Petroleumn & petroleum products . . 32 31 .28 .32 32 31 .30 31 .29 .28 .29 30 .28 {X) {X)
518 Beer, wine, & distilled beverages . . 1.48 1.37 1.14 1.30 1.10 1.02 118 112 1.18 1.23 1.25 1.28 91 (X} (X}
519 Misc. nondurable goods ........ 1.34 1.23 1.10 1.10 1.08 1.18 R 97 84 97 1.03 1.14 1.08 {X) {X)

PPreliminary.estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade,
x ‘Cumulative data are not applicable for inventories or stock/sales ratios,

cumulative seasonally adjusted sales estimates are not tabuiated.

Sales and Inventories: December 1980 through December 1987,



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

Unadjusted Adjusted’
Inventories, Inveniories,
sic Sales end-of-month (at cost) Sales end-of-month (at cost)
Kind of business
code
6 months )
Jun. 1988} Jun. 1988| 1988from| Jun. 1988} Jun.1988| Jun. 1988 Jun.1988| .Jun. 1988 Jun. 1988
from from| 6 months from from from from from from
May 1988 | Jun. 1987 1987 May 1988 ] Jun. 1987{ May 1988 Jun, 1987} May 1988 Jun, 1987
Total ..ovvneennnrannrnnen cen +4.1 +8.7 +7.9 +1.3 +9.9 +2.5 +8.0 +.8 +10.1
50 Durable goods ...... Ceraeas ceas +45 +8.3 +8.6 -4 +7.8 +.7 +7.3 -8 +75
501 Motor vehicles & auto. equip. ....... +3.9 +124 +85 2.2 +4.8 +.3 +11.8 -3.3 +48
502 Furniture & home furnishings ........ +28 +11.7 +12.9 -2.8 +6.0 -1.6 +11.6 -4 +64
503 Lumber & other construction mat. . +6.3 +.5 +9.2 -4 +15.6 -3 -3 -33 +15.2
504 Sﬁomng, recreational, photographic &
obby goods, toys & supplies ...... +104 +4.9 -5 -4 +.1 0 +2.9 -2.0 +.1
505 Metals & minerals, ex. petroleum- +9.1 +20.3 +219 -1 +16.2 +2.0 +17.5 -2 +16.2
506 Electrical goods ......ov00vrns . +6.5 +6.2 +35 -1 +1.8 +.3 +6.5 -3 +1.8
507 Hardware, plumbing & heatmg
equipment .. ... aii s +10.7 +10.2 +10.5 2.2 +2.1 +3.9 +9.2 -8 +19
508 Machinery, equip. & supplies ... +3.3 +9.9 +9.0 +.3 +13.56 +2.0 +10.4 +.1 +136
509 Miscellaneous durable goods . . . -2.6 -3.5 +33 +23 74 -2.9 -8.2 +24 75
51 Nondurablegoods .............. +3.7 +9.1 +7.2 +4.6 +14.8 +4.3 +8.6 +3.8 +163
511 Paper & paper products ....... +9.0 +18.7 +21.2 +2.1 +14.5 +18 +17.7 +1.2 +14.6
512 Drugs, drug propnetanes and :
druggists’ sundries .. ........ +4.5 +8.6 +6.9 -3 +17.5 +1.8 +8.0 +1.0 +17.8
513 Apparel, piece goods & notions . +21.9 +15.9 +9.38 +5.0 +10.4 +7.1 +18.1 +1.3 +10.0
514 Grocerles & related products .. . +3.6 +5.1 +14 +1.0 +2.8 +3.6 +3.3 +.1 428
515 Farm-product raw materials . . . . -6 +24.9 +24.0 +19.9 +45.9 +79 +25.3 +19.2 +44.5
516 Chemicals & allied products . +12.8 +56.0 +414 +1.7 +325 +6.1 +54.8 +24 +323
517 Petroleum & petroleum products +1.8 +1.7 4.9 -2.1 +4.0 +2.4 +14 -2.9 +5.0
518 Beer, wine, & distilled beverages . +8.6 +3.2 -1 +.2 -8.5 +1.7 +.5 -2.0 -85
519 Misc. nondurable goods . ...... PP -3.3 -1.7 +2.2 +86.6 +24.8 +56.3 -7 +56.5 +24.3

'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 Classi-
fication Manual’ and the 1977 Supplement and as cov-
ered in the 1982 Economic Censuses, includes establish-
ments or places of business primarily engaged in selling
merchandise to retailers; to industrial, commercial, insti-
tutional, 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, voluntary group wholesalers, exporters, import-
ers, 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) main-
tained 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 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 inven-
tories 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 sam-
pling variability and nonsampling error. Sampling vari-
ability 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. v

The estimates of the coefficients of variation in per-
cent for sales and inventories at the level of detail
provided in this publication 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 2 out of 3 (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 enumeration by Iess
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 millionto $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, approx-
imately 2 out of 3 (67 percent) of these intervals would

contain the figure obtained from a complete enumera-

tion. Typical practice is to construct 90 or 95-percent
confidence intervals. Continuing with the illustration, a
90-percent confidence interval is $10,430 millionto $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
publication and for which measures of sampling variabil-
ity 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
nonsampling errors but does not measure any system-
atic 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 esti-
mated.

A major source of bias in the published estimates is
due to imputing data for nonrespondents, for late report-
ers, and for data which fail edit. For all kinds of business
combined, imputed data amount to about 27 percent of
the sales estimates and 31 percent for inventories.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and
Inventories: December 1980 Through December 1987
for a full description of the sample design and estimation
procedures.

Benchmarking

Wholesale sales and inventory estimates reflect the
results of a benchmarking? operation which made use of
revised 1983 and 1984 annual estimates and 1985 and
1986 estimates tabulated from the 1986 Annual Trade
Survey. The sales estimates for the period January 1983
through December 1987 were derived so that the sum of
the 12 months for each of the years 1983 through 1986
were equal to the annual sales estimates computed for
1983 through 1986. The revision process minimized
changes to month-to-month trends of the original series.
The estimates for the original series were derived by
using composite estimation procedures. Monthly inven-
tory estimates for the period January 1983 through
December 1987 were revised to equate each December
inventory to the 1983 through 1986 end-of-year invento-
ries derived from the Annual Trade Surveys. The revision
minimized changes to month-to-month trends of the
original series. Through the use of carry-forward factors,
the effect of the revision process was applied to com-
posite sales and inventory estimates subsequent to Decem-
ber 1986. Carry-forward factors for sales and inventories
are derived by dividing the revised December 1986
estimate by the composite estimate for December 1986.
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 esti-
mates, 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) are 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

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
1987.



included in the monthly survey. The inventory estimates
for the years 1977 and 1982 were computed by multiply-
ing the stock/sales ratios obtained from the annual sur-
veys 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 individual use, though not for
publication.

Definition of Terms

Sales Sales include merchandise sold for cash or credit
atwholesale 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, mainte-
nance, 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 allow-
ances 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 invest-
ments, 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-LiIFO
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
primarily engaged in the distribution of goods classified
in SIC major group 50. This group includes establish-
ments 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 establish-
ments 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 Supple-
ment.

Adjustment for Seasonal and Trading-Day
Variation

We now use the X-11 ARIMA seasonal adjustment
program developed by Statistics Canada to derive sea-
sonal factors for adjusting data. The program derives
seasonal factors by using the method described in the
X-11 Variant of the Census Method Il Seasonal Adjust-
ment Program, U.S. Bureau of the Census Technical
Paper No. 15, Revised 1967. We do not use any forecast-
ing options as input to the X-11 ARIMA program. This
program has more accurate computations and diagnos-

“tics than the previously used program. Trading-day fac-
tors for adjusting sales estimates were also derived from -

the X-11 program. Seasonal adjustment of estimates is
an approximation based on current and past experi-

. ences.

Therefore, the adjustments 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 proce-
dure may be found in Estimating Trading-Day Variation
in Monthly Economic Time Series, Bureau of the Census
Technical Paper No. 12, 1965. Additional details concern-
ing 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 1983 through January 1988. When
unadjusted preliminary and final estimates become avail-
able, all estimates will be used as input to the X-11
program and new factors will be applied to the prelimi-
nary and final (one month before the preliminary) esti-
mates and to the previous year estimates that corre-
spond to the preliminary month.
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Table 4 presents, by kind of business, the combined one month of projected factors are shown. These pro-
| seasonal and trading-day factors that are used to adjust jected factors are estimates of the factors that will be
inventory and sales estimates. For all kind of business, 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“’,,":Qﬁ
Preliminary Final consecutive Year to year Sales : cumulative
S‘g Kind of business estimates estimates months estimates estimates o
code previous
; year
Range Median Range Median Range Median Range Median cY PY cumulative
Sales, Total .................... 1417 15 1.4-1.8 18 0.4.0.6 05 0.9-1.4 1.0 15 0.9 0.8
50 Durablegoods ................... 1.8-2.1 1.9 1.7-2.0 138 0.6-0.9 0.7 1.1-1.6 13 W 1.2 1.1
601 | Motorvehicles & auto. equip. .. ... i 5.3-6.2 58 3.15.8 5.7 0.7-3.3 1.6 35-4.3 38 5.5 3.1 3.4
602 | Furniture & home furnishings . . . . 7.1-89 7.6 6583 7.3 1.2-4.0 33 5.0-7.2 6.3 7.0 4.8 4.1
503 | Lumber & other construction mat, 45-6.6 4.8 41686 a7 1,2-3.7 2.0 2.96.3 3.6 45 4.1 1.6
504 | Sporting, recrestional, photographi
Mgoods, toys & supplies ...... 6.0-7.7 6.4 6.48.0 6.0 2.2-7.2 . 34 4.9-8.2 5.6 5.5 6.5 4.5
505 etals & minerals, ex. petroleum 4.2.5.2 4.8 4.05.3 45 1.0-1.8 1.2 3.1-4.6 40 45 2.9 2.8
606 | Electricalgoods . ........... 2.4-3.7 35 2.2-3.9 3.1 0.9-2.2 1.3 2.3-3.7 33 29 2.6 2.2
507 i Hardware, plumbing & heating equipment . . 6.6-8.7 1.6 6.38.1 7.7 1.6-4.0 3.2 45-7.4 5.2 7.0 5.1 4.0
508 | Machinery, equip. & supplies ........... 2.8-39 3.2 2736 29 1.8-2.4 1.9 2.6-4.0 28 2.7 1.7 2.2
509 | Misgellanecus durable goods . .......... 3.6-5.6 5.0 3.45.2 43 1.7-2.2 2.0 3.95.1 | 4.6 4.3 24 3.7
51 Nondurable goods .. ... c.vvennnnan. 2.8-35 30 2.83.4 3.1 0.5-1.1 0.8 1.6-2.9 1.9 2.9 1.6 1.8
611 |Paper& paperproducts ... .. .c.ocvueen.. 4,963 5.8 6.0.5.9 6.2 1.1-2.1 1.3 3.1-6.2 4.2 5.4 35 34
512 | Drugs, drug proprietaries and druggists’ sun-
ArfeS o v ovn i i s 5.2-6.3 5.5 4.96.2 5.6 0.6-2.4 1.1 4.7-84 6.5 5.4 6.2 6.2
513 | Apparel, piece goods & notions ., ........ 7.9-10.6 8.7 8.,1-10.6 8.6 1.94.4 3.0 6.2-9.8 74 7.8 4.7 5.8
514 | Groceries & related products , .. ........ 5.3.7.0 6.5 5.1-7.0 6.7 0.8:2.3 1.3 3.3.4.9 3.8 6.4 3.8 3.8
515 Farm-product raw materials .. .......... 5.4-7.3 6.6 6.66.6 8.1 1.8-3.7 3.4 4,0-6.9 5.2 5.5 4.7 4.1
6§16 | Chemicals & allied products . ........... 5.8-10.4 65 5.8:75 6.2 1.2.4.6 2.3 3379 49 6.7 4.8 4.0
6§17 | Petroleum & petroleum products ........ 4.4-5.4 4.9 4.46.1 4.9 0.6-2.0 1.2 2.3-3.3 3.1 4.8 3.4 2.3
6518 | Beer, wine, & distilled beverages ........ 2.6-3.9 3.3 2638 3.1 1.1-25 15 1.9-3.7 2.8 2.9 25 1.9
619 [ Misc. nondurable goods ... ........... 3.9-6.4 5.0 3.96.0 44 1.4-36 2.3 1856 4.2 45 3.8 3.0
fnventories, Total . ... ............ 1114 1.3 1.1-1.3 1.2 0.2.0.3 0.3 1.0-1.1 1.0 xX) xX) {X)
60 Dursblegoods .........cc00uuuinn 1.6-1.7 1.7 1.8-17 17 0.2-0.4 0.4 1.2-1.6 13 {X) 1X) X)
501 | Motor vehicles & auto.equip. ............ 6.0-7.0 6.2 6.1-65 6.4 0.4-1.1 0.9 2.9-4.0 34 (X) (X} {X)
602 | Furniture & home furnishings . .......... 10.6-11.7 11.0] 10.1-11.6 11.0 0.7-1.7 1.3 6.6-8.0 7.6 (X) (X} {X)
503 | Lumber & otherconstruction mat. .. ...... 4,6-5.6 5.4 4,25.7 5.0 0.8-1.6 1.1 4.36.2 5.2 {X) {X) {X)
504 | Sporting, recreational, photographic & hobby
goods, toys & supplies ... ... .. ..., 6.0-8.2 7.1 6.7-8.1 70 0.6-3.0 1.4 4.9.7.8 6.5 X X X
6506 | Metals & minerals, ex. petroleum ........ 5.2-6.3 5.4 5.1-6.1 57 0.6-1.6 0.9 25-3.8 3.2 X X! X
506 | Electrical goods ,........ e eeaaen 2535 3.0 2.4-3.5 2.9 0.3-0.5 0.4 2.2-2.7 2.6 X X X
507 | Hardware, plumbing & heating equipment . . 4.1.56.3 4.6 4,155 4.5 0.7-1.3 0.9 2.4-35 29 X] X X
508 | Machinery, equip. & supplies ........... 3.1-4.0 36 3338 3.4 0.5-09 0.8 2.4-3.7 3.2 X X X
509 | Miscellaneous durable goods . .. ........ 8.3.9.0 8.9 8.2-8.8 8.6 0.7-1.3 0.9 5.7-86 7.3 X X; X
51 Nondurablegoods .. ............... 2.0-3.1 2.6 2.1-2.8 25 0.5-0.8 0.5 2.0-2.6 2.3 Xy (X) X)
611 | Paper® paper products ... .....coouea.s 5.4-6.3 5.7 6.2.6.2 6.7 0.5-1.3 0.7 2.4-34 2.8 X) X) X)
612 ] Drugs, drug proprietaries and druggists’ sun-
ArieS . oo v iev i i v et e 6.0-7.2 6.4 6.9-6.8 6.5 0.5-1.3 0.7 3.5.5.4 4.1 X X X
513 | Apparel, piece goods & notions ......... 4.9-6.9 85 6.2-65 6.1 0.9-1.8 1.2 6.7-8.8 7.6 X X! X
514 | Groceries & related products . .......... 5.3-6.2 5.6 6.25.9 6.5 0.5-1.4 0.6 2.9-4.2 3.7 X X X!
615 | Farm-product raw materials ............ 7.0-8.3 77 6.8-8.1 74 0.7-3.8 15 5.3-7.5 6.7 X X X
616 | Chemicals & ailied products . ........... 6.6-7.9 7.8 7.0-8.1 75 1.0-2.3 1.4 4.3-8.4 5.4 X X X
617 | Petroleum & petroleum products ........ 4.2-6.7 6.2 3.86.1 4.6 1.1-1.8 1.4 3.3-6.1 40 X X X
518 | Beer, wine, & distilled beverages ........ 4.1-6.5 4.8 4.25.7 4.7 0.6-1.1 0.7 3.5-9.2 438 X X X
519 | Misc. nondurable goods .. ............ 7.6-9.4 8.2 7.39.3 8.4 1.0-2.6 1.5 5.1-7.7 6.2 X X X]

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 January 1988 through June 1988,
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Table 4. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

sic 1987 1988
code Kind of business
June"| July| Aug.] Sept. Oct.] Nov.] Dec. Jan. Feb. Mar. Apr.| May"| June" July
Sales," Total . ............ 1.034| .906| 78| 1011} 1.041| .987| 1.038| .918| .952| 1.068| .989| 1.018] 1037 .945
50 Durablegoods . ............ 1.063| 1.005 9831 1.031] 1.073 980} 1.013 .880 931 1.064] 1.005| 1.013| 1.052 952
501 Motor vehicles & auto. equip. ...| 1.071] 1.026 959 9471 1.081 9761 1.045 896 9221 10491 1.020} 1.039] 1.077 972
502 Furniture & home furnishings ...| 1.037| 1.015| 1.008] 1.065] 1.134 092 973 859 9391 1.015 968 994 1.038 969
503 Lumber & other construction :
T | N 1120 1.114| 1.091} 1.096] 1.108 980 884 779 829 9881 1.005| 1.058{ 1.129 1.043
504 Sporting, recreational,
1 photographic & hobby goods,
toys & supplies ..... RPN 949 988 989! 1.071| 1.186] 1122} 1.041 855 958 | 1.023 962 876 967 933
505 Metals & minerals, ex. petroleum 1.028 986 9941 1.058] 1.012 915 978 949 9831 1.152 987 0841 1.0521 927
506 Electrical goods .. ..........0n 1.014 994| 1006} 1.072] 1.112] 1.028]| 1.054 887 955 | 1.047 933 9521 101 962
507 Hardware, plumbing & heatmg
equipment . ... vv i 1.093} 1.038 9971 1.021| 1.079 973 978 .888 9331 1.018 989211035 1.103 970
508 Machinery, equip. & supplies ...{ 1.051 984 9711 1.029] 1.027 945] 1.050 .888 9414 1.106] 1.025( 1.034| 1.047 935
509 Miscellaneous durable goods ...| 1.015 .957 9951 1.011] 1.097{ 1.030 970 844 9151 1.073| 1.059| 1.084] 1.067 858
51 Nondurable goods .......... 1.012 987 965 992] 1.012 9941 1.059 952 969 | 1.066 09751 1.030] 1.013 942
511 Paper & paper products ....... 1.032 995| 1.005]| 1.006] 1.047 9691 1018 938 973] 1.088 974 9711 1040 932
512 Drugs, drug proprietaries and
druggists’ sundries .......... 1.014 088 9571 1.040} 1.038 976 1.041 976 973) 1.062 9877 9931 1.020 934
513 Apparel, piece goods & notions .| 1.061] 1.108] 1.148| 1.065] 1.115 936 762 863] 1.076] 1.091 879 915 1.041 1.035
514 Groceries & related products ...| 1.016| 1.038 997 1.002] 1.004 877] 1.039 958 949 ] 1.027 9781 1.033] 1.033 991
515 Farm-product raw materials .... 958 875 852 8801 1.024] 1.111 1177} 1.035] 1.015| 1.118 9541 1.037 955 830
516 Chemicals & allied products ....] 1.085| 1.001 977 1.037( 1.064 954 921 956 9881 1.063| 1.016] 1.028] 1.093 924
517 Petroleum & petroleum products 948 938 905| 1.006] 10121 1012 1114} 1.059! 1.015{ 1.104 048 957 951 804
518 Beer, wine, & distilled beverages 11011 1.098( 1.039| 1.019] 1.033 096| 1216 741 813 1.008 937| 1.058] 1,130 1.011
519 Misc. nondurable goods ....... 1.063] 1 007 955 959 964 955] 1.029 818 806{ 1.095| 1.0871 1.146] 1.053 960
Inventories," Total ........ .995 991 986 996| 1.010| 1.008| 1.003| 1.004( 1.006| 1.008| 1.006 890 996 992
50 Durable goods . ..........vs. 1006} 1.006! 1.003} 1.011| 1.003 998 992 986 994 | 1.000] 1.007] 1003} 1.006 1.007
501 Motor vehicles & auto. eqmp 1.007 976 963| 1.020] 1.009]| 1.016] 1016 8961 1.004| 1.008] 1.001 9951 1.007 976
502 Furniture & home furnishings . .. 989 9951 1.014] 1.008 995 988} 1.010| 1.018| 1.003 893 980 1.007 985 998
503 Lumber & other construction |
mat, ...t s i 1.038| 1.015( 1.007 999 982 986 0982 047 9841 1.016] 1.031] 1.011] 1.043% 1.015
504 Sporting, recreational,
photographic & hobby goods,
toys & supplies ........... .. .998| 1029 1.017] 1.019] 1.016 986 871 .982 986 899 092 082 998 1.032
505 Metals & minerals, ex. petroleum | 1.015] 1.011{ 1.001 990 980 9721 1.014| 1.021]| 1009 1.004] 1.004{ 1.014| 1015 1.010
506 Electrical goods .. ... vvvvnuss 999 1023 1.020] 1.037| 1.020] 1.005 983 968 976 989 .990 997 999 1.022
507 Hardware, plumbing & heating
equipment ... . i iiiaeeans 1007 1.010| 1.003 986 982 981 963 976 9981 1.026| 1.035| 1.023{ 1.009 1.009
508 Machinery, equip. & supplies ...| 1.009| 1005 1.005 9941 1,005 892 995 991 096( 1.003{ 1.010( 1.006{ 1.008 1.005
509 Miscellaneous durable goods ...] 1.008{ 1027} 1.024] 1.024} 1.015] 1.027 958 955 967 9701 1.011] 1.010] 1.009 1.028
51 Nondurable goods .......... 974 962 949 9731 1.018{ 1.031| 1.032]| 1.038| 1.032] 1.021| 1.002 967 976 962
511 Paper & paper products ....... 1.003 996] 1.010 873 884 898 1.005] 1.013| 1.010{ 1.016| 1.011 994 { 1.002 995
612 Drugs, drug proprietaries and :
druggists’ sundries .......... 961 .865 961 1.000} 1.025 984 98971 1.032{ 1.038{ 1.031 1.028 872 .959 961
513 Apparel, piece goods & notions .| 1.048| 1.065] 1.057] '1.038 976 842 983 991 978 953 9571 1.015] 1.052 1.060
514 Groceries & related products ... 996 980 865 0891 1.038] 1.043] 1.012 9901 1.006 987 990 087 996 980
515 Farm-product raw materials . ... 837 797 794 .873| 1.076] 1.164] 1.187| 1.228] 1.168| 1.078 989 840 845 799
516 Chemicals & allied products ....| 1.026] 1012 1.001 9586 2895 1.001 .983 9991 1.012 08981 1.0321 1.035| 1028 1.011
517 Petroleum & petroleum products 973 979 038 | 1.011 1.0221 1,043 11037 1.091 .962 970 829 955 963 988
518 Beer, wine, & distilled beverages 10301 1.007 985| 1.006| 1.056] 1.046 907 943 980 1011 1030 1.007] 1.030 1.004
519 Misc. nondurable goods ....... 976 .931 923 950 973 9741 1.025] 1.034] 1.064{ 1.106| 1.064 970 980 926
"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. July 1988 sales of merchant wholesalers, after
adjustment for seasonal variation and trading-day differ-
ences but not for price changes, were $137.1 billion, up
0.6 percent (* 0.8 percent) from the revised June level
and up 7.6 percent (= 1.6 percent) from a year ago. The
June preliminary estimate was revised downward by
$0.3 billion or about 0.2 percent. July sales of durable
goods increased 0.5 percent (+ 1.2 percent) from June,
~ and were 7.0 percent (£2.3 percent) above a year ago.
Sales of miscellaneous durable goods increased 5.7
percent to $7,314 million from the June level. However,
electrical goods decreased 5.0 percent to $8,138 million
for the same period. July sales of nondurable goods
increased 0.6 percent {x1.3 percent) from June and
were 8.1 percent (3.2 percent) above July 1987.

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price
changes, were $175.8 billion at the end of July, up 0.5
percent (=0.5 percent) from the revised June level and
up 11.0 percent (+1.8 percent) from a year ago. The

June preliminary estimate was revised upward by $0.3
billion or about 0.1 percent. Inventories of durable goods
wholesalers increased 0.6 percent (+0.7 percent) from
the June level and were 8.6 percent (+2.1 percent)
above a year ago. Motor vehicles and automotive equip-
ment inventories increased 3.6 percent from the June
level to $21,942 million. Inventories of nondurable goods
wholesalers were up 0.2 percent { + 0.8 percent) from the
Junelevel and were up 15.8 percent (4.6 percent) from
July 1987. Monthly increases in the stocks of nondurable
goods were as follows: drugs, drug proprietaries and
druggists’ sundries increased 2.5 percent to $5,406 mil-

lion and paper and paper products increased 2.3 percent
to $4,234 million.

Stock/Sales Ratio. The July stock/sales ratio for mer-
chant wholesalers, based on seasonally adjusted data
was 1.28. The year ago ratio was 1.24.

Data in this report are based on a sample and, there-
fore, 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: 1982-1988

Billions of dollars

(Seasonally: adjusted)

Billions of dollars
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Monthfy Wholesale Trade for August is scheduled to be released October 11 at 10:00.

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

763-3916 or 763-58086.

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:
1988 and 1987

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

1988 1987
e Kind of business
’ Jan. Feb. Mer. Apr. May June July? Jul’ Aug. Sept. Oct. Nov. Dec.
Sales, Total .................... 129,720 | 131,622 | 132,885 | 133,015 133,264 136,288 | 137,061§ 127,422 | 129,662 | 131,437 | 131,743 128501| 128332
50 Durable goods .. ..... e i 62,486| ©3,795| ©4,881| €6,081] 65933| e66242| e6586) 62201| 62387| 63584| e4,265| 62325 61,983
501 | Motor vehicles & auto. equip. . .......... 12595 | 135501 13,348 14,333| 13,913| 13735| 14,007 12471} 1290281 12904! 13,223 12,082 13,927
502 | Furniture & home furnishings . .......... 2,267 2,319 2,264 2,208 2,137 2,139 2,068 2,022 2,067 2,348 2,117 2,140 2,148
503 [Lumber & other construction mat. ... ..... 5,008 6,366 5,594 5,744 6,408 5,110 5,200 5,455 5,312 5,494 5,396 5,100 5,184
604 | Sporting, recreational, photographic & hob
goods, toys & supplies . . ... eeaannns 1,730 1,715 1,727 1,731 1,765 1,824 1,858 1,729 1,857 1,706 1,606 1,649 1,638
505 | Metals & minerals, ex. petroleum ........ 5,589 5,477 5,851 6,048 6,760 6,005 8,014 5,025 5,200 5,181 5,280 5,231 6,435
606 |Electricalgoods . ...\ viueesvnenaann 7,736 7,897 8,263 8,517 8517 8,562 8,138 8,220 8,262 7,951 7,965 7,865 7511
607 | Hardware, plumbing & heating equipment . . 4,125 3,803 4,183 4,165 4,165 4,378 4,587 3,963 4,038 4,267 4,184 4,145 4,143
508 | Machinery, equip. & supplies ........... 185661 16,701 16818| 16937| 17,316| 17568| 17,4008 16,435| 16363| 18712| 16678 15.982 15,582
609 | Miscellaneous durable goods , .. ...... .. 6,780 6,967 6,733 6,400 6,952 6,921 7,314 % 8,360 g 7,668 7,231 7,415
51 Nondurable goods . . ........ PN 67.234| 67,827 | 68004 66,934} 67,331] 70,047| 70475§ 65221| 67,275| 67,853| 67,478) 66,176 66,349
511 Paper & paperproducts . . .. v oo urvuan. . 4,207 4,159 4,228 4,137 4,194 4,331 4,418 3,718 3,770 3,954 4,064 4,151 4,194
512 | Drugs, drug proprietaries and druggists’ .
SUNAHES .. .vienii i 2,797 2,895 2,887 2,875 2,946 3,024 3,079 2,763 2,748 2,781 2,703 2,741 2,807
513 | Apparel, piece goods & notions . ........ 4,005 3,879 3,890 3,866 4,051 4,276 4,413 3,629 3,834 3975 3,956 X 4,102
614 | Groceries & refated products ........... 19,839 19,710 19,180 18,777 19,445 19,662 19,634 19,659 18,626 19,307 19,639 20,461 20,194
515 | Farm-productraw materials ............ 9,676 9,653 9,800 10,056 10,108 11,028 11,209 9,031 9,770 9,974 9,817 8,109 8,326
516 | Chemicals & allied products ............ 2,233 2,361 2,548 2,684 2,788 2,850 2,964 1,943 1,944 1,956 2,041 2,045 2,225
517 | Petroleum & petroleum products ........ 11,608] 12,225 12,569 11,995| 12,211 12,4771 12518] 13,023| 13276 13200 12,708} 12,421 11,843
518 Beer, wine, & distilled beverages ........ 3,588 3,643 3,590 3,447 3,437 3521 3514 3,441 3,426 3,498 3,514 3,481 3,498
519 | Misc. nondurable goods .. ... .c.0v.un. 9,381 9,402 9,312 9,097 8,151 8,888 8,726 8,014 '8,981 9,209 9,036 8,750 9,160
Inventories, Total . .. ............ .| 168,388 | 170,632 171,732 ] 1735301 173,418 | 175,001 | 175,826 § 158,351 | 157,072 159,135 | 162,517 | 163,353 165.007
60 Durablegoods ......cooviimnnnn. 111,258 112,661 | 113,694 | 114,812 113,666 | 112,674 | 113,354 104,396 | 103,324 | 103,933 106,734 | 106,503 107,996
601 | Motor vehicles & auto. equip. . v ..o uuu. 21,733 225911 22566} 22056{ 21955| 21,976 21942 20,327]| 20510 20,583| 20,8301 21441 21,602
602 | Furniture & home furnishings . .. ........ 4,081 4,128 4,224 4,423 4,205 4,428 4,489 4,081 3,978 4,132 4,082 4,076 3,97
503 | Lumber & other-construction mat... .. ..... 7,289 7,003 7,018 7,075 6,855 6,320 6,361 5,867 5,700 6,943 8,007 5,861 6,203
504 | Sporting, recreational, photographic & hobby
goods, toys & supplies .............. 4,144 4,084 4,189 4,237 4,261 4,271 4,211 4416 4,362 4,348 4,309 4,191 4,092
505 | Metals & minerals, ex. petroleum ... ..... 7,687 7,822 8,204 8,648 8,569 ,865 9,084 7,037 6,764 6,927 7,295 7,259 7.478
506 | Electrical goods . .....vseiiiainaaann 136061 13,7001 13,718| 13,8431 13,783| 13778 135607 -13,200| 13,178| 12619] 13,145] 13277 13,605
507 | Hardware, plumbing & heating equipment . . 7,031 6,854 8,840 6,872 6,827 6,868 6,836 3 8,472 6,812 £ 8,725 6,949
508 | Machinery, equip. #supplies ........... 38,251 39,0401 39,118 39,944| 39,786( 39517 39,308} 35086 234,718 35019| 36342] 35011 36,245
509 | Miscellaneous durable goods . .. ... .. e 7,437 7.430 7,818 1,714 7,345 7,451 7,553 7811 7,642 7,550 7,675 , 8511
61 Nondurablegoods . ..o vveie it 57,120 57,071 58,038 58,718| 69,7562| 62327} ©2,472% 53955 53748 55202 55,783| 56,850 57,701
511 Paper & paper products . . . cnvwve v e, 3,064 3,918 4,055 4,062 4,023 4,138 4,234 3584 3,460 3,638 3,832 3,758 3,831
512 | Drugs, drug proprietaries and druggists’
SUNANES . it i it 5,052 4,927 4,918 5,215 5,145 5,274 5,408 4,603 4,568 4,602 4,826 5,022 6,091
513 | Apparel, piece goods & notions . ........ 8,074 8,047 8,023 7,945 8,327 8,425 8,240 751 7,466 0 8,134 8,127
514 | Groceries & related products .

616 | Farm-product raw materials ., .
516 | Chemicals & allied products ...
517 | Petroleum & petroleum products
518 '} Beer, wine, & distilled beverages

7.729 ,
....... 12,910 1268051 12,491 12,813 1%,498 12,3981 12,583% 12,677 1%,27? 12,861 12,6491 12,866 13,029

3,705
4,103 4,153 4,097 4,088 3,983 3,873 4,088 4,169 4,262 4,347 4,304 4,238 4,282

519 | Misc. nondurable goods . . ........ .l goaa| oeez| 10114| 10257 10.403| 10.088| 411232] 8559| s8781] S0i65| 9200 o784 9,935
Stock/sales ratlos, Total . .......... 1.30 1.30 1.28 1.30 1.30 1.28 1.28 1.24 1.21 1.21 1.23 1.27 1.28

50 Durablegoods, .....vvvninnL. 178 177 1.75 174 172 1.70 170 1.68 1.88 1.63 1.66 17 174
501 Motor vehicles & auto. equip. « v it 1.73 1.87 1.69 1.54 1.68 154 1.57 1.83 1.59 1.80 1.68 1.65 1.67
502 | Furniture & home furnishings ... ........ 1.80 1.78 1.87 2.00 2.01 2.07 247 2.02 1.92 1.76 1.88 1.80 1.85
503 | Lumber & otherconstruction mat. .. ...... 1.43 1.31 1.25 1.23 1.27 1.24 1.22 1.08 1.07 1.08 111 1.15 1.20
504 | Sporting, recreational, photographic & hobby R

goods, toys Gsupplies .............. 240 2.38 2.43 2.45 2.41 2.34 2.27 2.55 236 255 2.54 2.54 2.50
506 Metals & minerals, ex. petroleum ........ 1.38 1.43 1.38 1.43 1.49 1.48 181 1.40 1.30 1.34 1.38 1.39 1.38
506 |Electricalgoods .. ... on i, 176 1.74 1.66 1.63 1.82 181 1.87 1.61 1.60 1.69 1.65 1.69 1.81
507 | Hardware, plumbing & heating equipment . . 1.70 1.80 1.64 1.66 1.64 157 1.48 1.66 1.60 1.60 1.68 1.62 1.68
508 | Machinery, equip. & supplies 2.31 2.34 2.33 2.38 2.30 2,25 2.26 2.13 2.12 2.10 2.18 2.25 2.33
509 | Miscellaneous dursble goods 1.10 1.07 1.18 1.21 1.08 1.08 1.03 1.14 1.20 1.08 1.00 1.07 1.06
51 Nondurablegoods .. ........ e .85 .85 .85 88 89 .88 89 .83 .80 81 83 .86 .86
511 | Paper & paper products ... ............ 94 84 96 .08 98 .96 08 25 92 92 84 91 91
612 | Drugs, drug proprietaries and druggists’

SUNAMES . et ce i 1.81 1.70 1.70 1.81 1.75 1.74 1.78 1.67 1.68 1.656 1.79 1.83 1.81
513 | Apparel, piece goods & notions . ........ 2.02 207 206 2.06 2.08 1.97 1.87 2.07 1.85 1.94 1.96 2.02 1.98
514 |Groceries & relatedproducts .. ........ 65 84 .85 87 B4 63 54 64 64 87 84 63 65
515 | Farm-product raw materjals ............ 71 81 a7 a7 .83 93 .89 73 87 68 73 871 .82
516 | Chemicals & allied products ..., ... PPN 1.22 1.18 1.1 1.08 1.09 1.04 .99 1.20 1.26 1.25 1.18 1.20 1.16
517 | Petroleum & petroleum products ........ .31 .32 .32 33 32 W31 31 30 2 .28 .29 .29 2
518 Beer, wine, & distilled beverages ........ 1.14 1.14 1.4 1.18 1.16 1.13 1.16 1.21 1.24 1.24 1.22 1.22 1.22
619 |-Misc. nondurablegoods .............. 1.08 1.05 1.09 1.13 1.28 1.24 1.28 1.07 97 .08 1.02 1.12 1.08

Revised.

PPrefiminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: December 1980 through December 1987,



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

1988 and 1987

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

1988

1987 Totsl 7 mos.
c%g:e Kind of business
dan. Feb. Mar. Apr. May | June| July? Jul.| Aug.| Sept Oct. Nov. Dec.)] 1988 1987
Sales, Total .............. 118,752 | 124,087 | 142,148} 131,787 136,044 141,242 129,7804 127,653 | 126,500 | 132,110 ] 137,621] 126,896 | 132,747 ?24,740 864,953
50 Durablegoods ............. 64,8441 659,327 | 69,184 | 66,378 | 67,242} 70,080 | 63,234 62,586 | 61,837 | 65,226 ] 69,005 | 61,006 | 62,725 450,369] 419,388
i Lequip. .. ... ,285| 12,403 14,002 | 14,620 14,4581 14,7381 13,5698 12,683 | 12,308 12,220 | 14,294 12,670 ] 13509) 95,153{ 88,131
gg; %%%u\;:?c}isn?eafﬁ?ﬁ:rﬂslg% ..... 1:11,947 2,49 2,298 21351 2,924] 2276 1,963§ 2038} 2084 2501 469 21231 2090§ 14,921] 13,435
503 Lumber & other construction math ..| 8971] 4448 65827| 6,773| 6,727) 6698 5.476§ 6,115| 5,795| 6,021 6979| 4,998| 45834 36,620 34,984
0 Sporting, recreational, photographic
504 gohoggy gg?c?s, toys g supglieg . 14791 1843 1,767]| 1665| 1646| 1775 1708§ 1712] 1,837 1.827| 2011 1,860| 1,705§ 11681 11,573
505 Metals & minerals, ex. petroleurn . .| 65,3041 6384| 68551 5982 65668| 6,347 5817] 4985 5,160 ¥ 6,343] 4,78 | 5315{ 41,144 33,988
506 Electrical goods ... ..........u 6862] 7542| 8651 7,946 8,1108] 86 78454 8187 | 8B312| 8624 8857| 8085 7917Y 55644 54,336
507 Hardware, plumbing & heatin:
:;L;Aigmer?t v g eeaas g ..... 36637 3bag| 42581 4,132} 4311} 4,798) 45008 47411 4,026| 4,35 45141 4,033} 4,052Q 29,210 6,490
508 Machinery, equip. & supplies . .... 14,7111 15,7161 186011 17,3801 17,905] 18,420 | 16,234} 16,188 | 15,888 17,197 | 17,126| 15,103 | 16,361 118,956] 110,499
509 Miscellaneous durable goods . . ... 6,722| 6375 2261 6778] 7,397| 7,30 8,3 6,637 | 6,328 09 ,412 f 7,193 , 954
61 Nondurablegoods . .. ........ 63,808 66,660 | 72,964 65,409 | 68,802 | 71,182 66,546 § 65,067 | 64,663 | 66,884 | 68,616| 65,800 | 70,022 § 474,371] 445,565
511 Paper & paper products . ........ 39486| 4,047 | 4800| 4,020{ 4,072] 4,486| 4,227 3696| 3789 3,974| 4,255| 4,022 42708 29312 24,431
512 Drugs, drug proprietaries and
druggists’ sundries . .......... 27301 28171 3086 2809} 208251 3087{ 28%4% 2749| 2630| 2802 2806| 2675 29228 20,328] 18,030
513 Apparel, piece goods & notions ...| 3,456] 4,074| 4,244 , 3981 3,7071 4,404| 45508 39921 4402 4,194 4111 3,760 | 3,126{ 27,933 25,390
514 Groceries & related products 19,0061 18,705 | 19,698 18,364 20,087 | 20,300 | 195163 20,4261 19,467 19,3 19,7181 19,990 | 20,982 | 135,676 135,530
515 Farm-product raw materials . 10,015 ,606 | 10,966| 9,583] 10,482 | 10,499 | 9,449 0471 8,324 8777 10,0531 9,009| 9,800 ,600 1 57,380
6518 Chemicals & allied products .. .. 2,135 ,333 7081 2,727 2866 3072 2,763 ;953 | 1,809| 2027 2172 ,951 2,0498 18,6081 13,272
517 Petroleum & petroleum products . .{ 12,187 12,408 | 13876 11,371 L6861 11,803 11,328§ 12,294 | 12,015} 13,279 12,860 12,570 ] 13,183 ,760 | 85,066
518 Beer, wine, & distilled beverages 2,859 2982 3619 23230 3638| 4,000 632 3768 3560| 3564| 3630| 3.467| 4,254} 23638 23,843
519 Misc. nondurable goods 76741 8518 10,197 9,888 9,341 9,421 , 3864 8,142 | 8577 ,831( 8711] 83561 9426§ 63,425] 61,623
Inventories, Total .. .. ...... 168,783 171,742 173,184 | 174,543 171,978 174,346 | 173,953 157,211 154,651 | 158,624 163,892 164,406 | 165,810 {X) X)
50 Durablegoods ............. 100,662 | 111,920 | 113,888] 115,607 | 114,132 118,721 114,057 105,062 | 103,382 104,729} 107,150 106,314 | 107,257 X} {X)
501 Motor vehicles & auto. equip. . . .. . 21,646 22,6811 22,747 22,078 21,845] 21,245| 21,5258 19,920 | 19,751 20,995 | 21,027 | 21,784 | 21,948 {X) (X)
502 Furniture & home furnishings . ... .| 4,154 4,140| 4,194] 4,378| 4,325| 4,379] 4511 40931 4,034 4,165 X 4027 | 40N {X) {X)
503 Lumber & other construction mat. . .| 6,903 ,89 7923| 7,204| 6930] 6522| 857 6,043 | &6,740| 50371 5899 5779] 6,091 (X) {X)
604 Sporting, recreational, photographic
& hobby goods, toys & supplies . .| 4069] 4027| 4185) 4,203| 4,184 4,297| 43208 4526| 4436| 4431| 4378 4132] 3973 {X) (X}
505 Metals & minerals, ex. petroleum . .| 7,848} 7,89 82371 88831 8879 9096| 99678 7107{ 6771] s&858| 7.149| 7.055]| 7583 X; (X}
506 Electricalgoods . ............. 13,171] 13,3801 13565 | 13,705} 13,742 13,792 | 13,804 | 13,451 13.442| 13,085 | 13408] 133 13374 X X}
507 Hardware, plumbing & heating
equipment . ... ... ... e 68621 68401 7018| 7113] 6984 6944] 68774 6637] 6491| 6717| 6918| 6597| 6692 {X) (X)
508 Machinery, equip. & supplies ... .. 37,907 | 38,884 | 30,235 40,343 40,025 | 39,873 | 39,465 § 35,206 | 34,892 | 34,800 36,524 | 35,624 | 36.064 {X) (X)
509 Miscellaneous durable goods . . ... 7,02| 7,185 | 7.584| 7,799 A1 7473 7817 ,06! 7826 7,731 ,780 972 7521 (X} (X)
51 Nondurable goods .. ... ...... 69,121 | 59,822 | 59,206 58,946 | 57,846 80,825 | 59,896 % 52,150 51,269 53,895 56,742 58,002 58,562 ) )
511 Paper & paper products ... ...... 4016{ 39%65| 41201 4,107| 3999] 4,138] 4,217)] 3573] 3405 3540| 3771 3,760 | 3,850 X) X)
512 Drugs, drug proprietaries and
druggists’ sundries . ... . e 62141 5114 5068( 5361{ 6001| 5058] 51848 4419| 4300( 4,602] 4947| 4.942] s076 {X) (X)
513 Apparel, piece goods & notions .. . 0011 7,870 | 7.646] 7603| 8452} 88721 86681 7,909 7.892] 8023 7564| 7682 7,989 (X) (X)
514 Groceries & related products . .. .. 12,781 ,6811 12,320 12,487 ,337 | 12,2741 12,427 12538 12,0881 12,720 13,130} 13,409 13,185 (X) {X)
515 Farim-product raw materjals ... ... 83781 9,013] 8120 ,669| 7,064 8,660 1690 5416 ,230 | 5982 7.668| 81721 8,136 {X) {X)
516 Chemicals & allied products ... ... 2,711 8131 2830| 29287 3,138| 3033| 293 2,353 2448 , 3451 2,389) 24541 2508 X; ix
517 Petroleum & petroleum products ..| 3869| 3813| 3es5| 3e66| 3753| 3777| 3803 388 35131 3,746| 3776] 3,762 3,751 X X
518 Beer, wine, & distilled beverages ..| 3869 4070 47142] 4,211 40111 40021 4,113 4,207| 4,188| 4,373| 4545| 4431} 3884 {X) {X)
519 Misc. nondurable goods .. ...... 10,282 | 10,493 | 11,1861 10,913 10,091] 10,721 , 7926 8077| 8564 89521 9510] 10,183 X {X)
Stock/sales ratios, Total . . .. . 1.42 137 1.22 1.32 1.26 1.23 1.34 1.23 1.22 1.20 1.18 130 1.25 (X) X)
50 Durable goods .. ... PR 2.00 189 1.65 1.74 170 1.62 1.80 1.68 1.67 1.61 1.65 174 17 (X} X}
501 Motor vehicles & auto. equip. 1.92 1.82 1.62 1.51 151 1.45 1.69 1.57 159 1.72 1.47 172 1.62 (X) (X)
502 Furniture & home furnishings . .. .. 2.13 180 1. 2.05 2.04 1.92 2.30 2.01 1.94 1.67 1.65 1.90 1.92 gxg ix;
503 Lumber & other construction mat. . . 1.74 158 1.29 1.28 1.21 1.14 1.20 .99 a9 .89 .99 1,18 1.33 X X]
504 Sporting, recreational, photographic
& hobby goods, toys & supplies . . 2,756 245 2.37 252 2.7 2.42 2.53 2.64 2.41 2.43 2.18 2.23 2.33 (X) (X)
505 Metals & minerals, ex. petroleum . . 1.48 147 1.20 1.45 1.53 1.43 1.83 1.43 1.31 1.25 1.34 1.47 1.43 {X) (X)
506 Electricalgoods ,............. 1.92 177 1.57 172 1.68 1.59 1.76 1.64 1.62 1.54 1.51 1.65 1.69 (X) {X}
507 Hardware, plumbing & heating .
equIpment . . ... e 1.87 193 1.65 172 1.62 1.45 1.63 1.60 161 1.54 1.53 1.64 1.65 {X) {X)
508 Machinery, equip. & supplies .. ... 2.68 247 211 2.32 2.24 2.16 243 2.17 2.20 2.02 2.13 2.36 2.20 {X) X)
509 Miscellaneous durable goods . . ... 1.24 113 1.08 1.15 1.00 1.02 1.23 1.23 1.24 1.08 .93 1.07 1.0 (X} {X)
81 Nondurable goods ........... .93 91 81 .60 84 85 80 80 .79 81 .83 88 84 X) X)
511 Paper & paper.products . ........ 1.02 98 .90 1.02 .98 .82 1.02 .97 92 89 .89 fec] .90 X) (X)
512 Drugs, drug proprietaries and
druggists' sundries ........... 1.91 1.82 1.65 1.91 1.71 1.64 1.79 1.61 1.67 1.59 1.76 185 1.74 (X) (X)
513 Apparel, piece goods & notions . . . 2.32 1.88 1.80 2.24 2.28 2.01 1.91 1.08 1.79 19 1.7 2.04 2.56 (X} X)
6514 Groceries & related products .. ... .87 68 .63 .68 .61 .60 64 61 62 66 67 67 .63 (X) EX)
§15 Farm-product raw materials ...... 84 83 74 80 67 82 86 67 83 68 .76 g1 83 (X} {X)
516 Chemicals & allied products ...... 1.27 1.21 1.05 1.07 1.09 99 1.06 1.20 1.29 1.16 1.1 1.26 1.22 X} (X)
517 Petroleumn & petroleum products . . .32 31 .28 .32 32 .32 34 31 .29 .28 .29 30 .28 (X} (X)
518 Beer, wine, & distilied beverages 1.46 137 114 1.30 1.10 1.02 1.18 1.12 118 1.23 1.25 1.28 91 (X} {X)
519 Misc. nondurable goods . ...... . 1.34 1.23 1.10 1.10 1.08 1.14 1.24 97 .84 87 1.03 1.14 1.08 (X (X)

PPreliminary estimate. See sam
X Cumulative data are not apy

ple design and estimation procedures in Revised Monthly Wholesale Trade, Sales and inve;
plicable for inventories or stock/sales ratios, cumulative seasonally adjusted sales estimates

ntories: December 1980 through December 1987.
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)
code Kind of business _
7 months
Jul. 19881 Jul. 1988 1988 from| Jul. 1988 Jul.1988{ Jul. 1988] Jul. 1988| .Jul. 1988 Jut. 1988
from from! 7 months from from from from from from
Jun. 19881 Jul, 1987 1987 Jun. 1988 | Jub. 1987 | Jun. 19881 Jul.1987| Jun. 1988 Jul, 1987 .
Total .o.oiviiiiiiiiineneae -8.1 +1.7 +6.9 -2 +10.6 +.6 +7.6 +.5 +11.0
50 Durable goods .........vvieienns -9.7 +1.0 +7.4 +.3 +8.5 +.5 4+7.0 +.6 +88
501 Motor vehicles & auto. equip. ....... -8.0. +6.8 +8.0 +.8 +8. +2.0 +12.3 +3.6 +7.9
502 Furniture & hoime furnishings .. ...... -13.8 -3.7 +11.1 +3.0 +10.2 -3.3 +2.3 +1.4 +10.0
503 Lumber & other construction mat. .. .. -39 -10.4 +4.7 +.8 +8.7 +1.8 4.7 +86 +8
504 Sf)oning, recreational, photographic &
hobby goods, toys & supplies ...... -3.9 -4 +.1 +.5 4.6 +1.9 +7.5 -14 4.
505 Metals & minerals, ex. petroleum ... .. -11.5 +12.7 +21.1 +.8 +29.0 +.1 +19.7 +2.6 +29
506 Electricalgoods .................. 9.7 4.2 +24 +.1 +2.6 5.0 -1.0 -1.6 +2.
507 Hardware, plumbing & heating
equipment ... ... ih i in e -6.2 +8.7 +10.3 -1.0 +3.6 +4.8 +15.7 -5 +3.
508 Machinery, equip. & supplies ........ -11.9 +.3 +7.7 -1.0 +12.1 -1.0 +5.9 -5 +12.
509 Miscellaneous durable goods .. .. .. .. -13.3 -3.1 +26 +4.6 -3.1 +8.7 +6.3 +14 -3.3
51 Mondurable goods .............. 8.5 +2.3 +6.5 -1.2 +14.8 +.6 +8.1 +.2 +15.8
811 Paper & paper products ............ -8.3 +1156 +20.0 +1.9 +18.0 +2.0 +18.8 +2.3 +18.1
512 Drugs, drug proprietaries and
druggists’ sundries .. .. .. vu i -6.3 +5.3 +6.8 +25 +17.3 +1.8 +114 +25 +17.4
513 Apparel, piece goods & notions .. .., . +3.3 +14.0 +10.0 -2.3 +9.6 +3.2 +21.6 -2.2 +9.7
514 Groceries & related products ........ -3.9 -4.5 +.1 +1.2 -9 -1 -4 +1.3 -1.0
515 Farm-product raw materials ......... -10.0 +17.4 +23.2 5.7 +50.8 1| +1.6 +24.1 -33 +50.1
516 Chemicals & allied products ......... -9.9 +41.7 +40.2, -3.2 +24.7 +4.0 +52.5 -14 +25.1
517 Petroleum & petroleum products .... . -4.8 -7.8 -4 +.7 -4 +.3 -3.9 -4 -7
518 Beer, wine, & distilled beverages ..... -11.7 6.3 -9 +.B -2.2 -2 +2.1 +2.9 19
519 Misc. nondurable goods .. .......... -11.0 +3.0 +2.9 -3.2 +31.0 -1.8 +8.9 +2.1 +31.1

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 Classi-
fication Manual' and the 1977 Supplement and as cov-
ered in the 1982 Economic Censuses, includes establish-
ments or places of business primarily engaged in selling
merchandise to retailers; to industrial, commercial, insti-
tutional, 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, voluntary group wholesalers, exporters, import-
ers, 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) main-
tained 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 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 inven-
tories of central administrative offices and auxiliaries of
merchant wholesale establishments and manufacturers’

sales branches of ferrous metal service centers SIC
{b05).

Reliability of Data

Estimates based on a sample survey will differ from
the value derived from the population because of sam-
pling variability and nonsampling error. Sampling vari-
ability 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 per-
cent for sales and inventories at the level of detail
provided in this publication 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 2 out of 3 {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 8 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 yields $194 million. Therefore a
67-percent confidence interval is $10,556 million to $10,944
million ($10,750 million plus of minus $194 million). if
corresponding confidence intervals were constructed for
all possible samples of the same size and design, approx-
imately 2 out of 3 (67 percent) of these intervals would
contain the figure obtained from a complete enumera-
tion. Typical practice is to construct 90 or 95-percent
confidence intervals. Continuing with the illustration, a
90-percent confidence interval is $10,430 miilionto $11,070
million ($10,750 million plus or minus $320 miilion). A
95-percent confidence interval is $10,362 million to $11,138
million {($10,750 million pius or minus $388 million).

All comparisons appearing on the front page of this
publication and for which measures of sampling variabil-
ity 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
nonsampling errors but does not measure any system-
atic 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 esti-
mated.

A major source of bias in the published estimates is
due to imputing data for nonrespondents, for late report-
ers, and for data which fail edit. For all kinds of business
combined, imputed data amount to about 27 percent of
the sales estimates and 31 percent for inventories.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and
Inventories: December 1980 Through December 1987

for a full description of the sample design and estimation
procedures. ‘

Benchmarking

Wholesale sales and inventory estimates reflect the
resuits of a benchmarking? operation which made use of
revised 1983 and 1984 annual estimates and 1985 and
1986 estimates tabulated from the 1986 Annual Trade
Survey. The sales estimates for the period January 1983
through December 1987 were derived so that the sum of
the 12 months for each of the years 1983 through 1986
were equal to the annual sales estimates computed for
1983 through 1986. The revision process minimized
changes to month-to-month trends of the original series.
The estimates for the original series were derived by
using composite estimation procedures. Monthly inven-
tory estimates for the period January 1983 through
December 1987 were revised to equate each December
inventory to the 1983 through 1986 end-of-year invento-
ries derived from the Annual Trade Surveys. The revision
minimized changes to month-to-month trends of the
original series. Through the use of carry-forward factors,
the effect of the revision process was applied to com-
posite sales and inventory estimates subsequent to Decem-
ber 1986. Carry-forward factors for sales and inventories
are derived by dividing the revised December 1986
estimate by the composite estimate for December 19886.
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 esti-
mates, 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) are 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

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
1987.



included in the monthly survey. The inventory estimates
for the years 1977 and 1982 were computed by multiply-
ing the stock/sales ratios obtained from the annual sur-
veys 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 individual use, though not for
publication.

Definition of Terms

Sales Sales include merchandise sold for cash or credit
atwholesale 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, mainte-
nance, 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 aliow-
ances 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 invest-
ments, 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 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
primarily engaged in the distribution of goods classified
in SIC major group 50. This group includes establish-
ments 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 establish-
ments 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 Supple-
ment.

Adjustment for Seasonal and Trading-Day
Variation

We now use the X-11 ARIMA seasonal adjustment
program developed by Statistics Canada to derive sea-
sonal factors for adjusting data. The program derives
seasonal factors by using the method described in the
X-11 Variant of the Census Method Il Seasonal Adjust-
ment Program, U.S. Bureau of the Census Technical
Paper No. 15, Revised 1967. We do not use any forecast-
ing options as input to the X-11 ARIMA program. This
program has more accurate computations and diagnos-
tics than the previously used program. Trading-day fac-
tors for adjusting sales estimates were also derived from
the X-11 program. Seasonal adjustment of estimates is
an approximation based on current and past experi-
ences. ’

Therefore, the adjustments 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 proce-
dure may be found in Estimating Trading-Day Variation
in Monthly Economic Time Series, Bureau of the Census
Technical Paper No. 12, 1965. Additional details concern-
ing 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 1983 through January 1988. When
unadjusted preliminary and final estimates become avail-
able, all estimates will be used as input to the X-11
program and new factors will be applied to the prelimi-
nary and final (one month before the preliminary) esti-
mates and to the previous year estimates that corre-
spond 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 pro-
jected 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)

y . Current
Final Ratio of two v Cumulative year
Prelimina inal consecutive ‘ear to year 5
Sic estimate;v estimates months estimates estimates “”"‘”'a”‘(g
code previous
year
Range Median Range Median Median Range Median cY PY cumulative
.................... 1.4-1.8 1.5 1.4-1.8 1.5 0.5 0.9-1.1 0.9 15 09 0.8
50 | Durablegoods ........viveieiannn 1.8-2.1 1.9 1.7-2.0 1.9 0.8-0.9 0.7 1.1-1.8 13 17 1.2 1.1
601 | Motor vehicles & auto, equip 5.0-6.2 5.8 6.46.8 6.7 0.7-1.8 1.3 3.2-4.3 38 5.4 3.2 3.3
5§02 | Furniture & home furnishings 7488 7.8 6.683 7.3 1.2-4.0 3.3 5.0-7.2 6.6 7.0 48 4.0
503 | Lumber & other construction mat. 458.6 4.8 4.18.6 a.7 1.2-3.7 2.0 2.9-5.3 38 4.6 43 1.8
504 | Sporting, recreational, photographic & hobby
oods, toys Esupplies ............0. 5.4-1.7 6.4 5.4-8.0 5.8 2.2-37 3.4 4.9-7.0 5.6 6.2 8.1 4.7
505 etals & minerals, ex. petroleum 4.75.2 48 4.256.3 4.5 1.0-2.0 1.2 3.1-4.6 4.0 -4.4 3.0 2.3
506 |Electricalgoods .......vvihinnnnann 2437 3.3 2.2-39 3.2 0.8-2.2 1.3 2.3-3.7 31 2.8 25 2.1
507 Hardware, plumbing & heating equipment . . 8.6-8.7 7.6 8.3-7.9 7.7 1.6-4.0 27 45-7.4 5.2 7.1 5.1 3.9
508 | Machinery, equip. & supplies 2.8-3.9 32| 27386 3.0 14-24 1.8 2.6-40 2.8 2.8 1.8 2.2
508 | Miscellaneous durable goods 365.8 8.1 355.4 47 1.7-2.2 2.0 3.9-6.1 46 4.3 2.4 35
51 Nondurablegoods .. ..o ov v s i 2.8-3.1 3.0 2633 3.0 0.5-1.1 0.8 1.5-2.0 18 238 17 1.7
511 Paper & paperproducts ... ............ 4.9-8.4 8.0 5.06.8 5.4 1.1-2.0 13 3.1-5.0 4.2 5.5 35 34
612 gs, drug proprietaries and druggists’ sun-
........................... 5.2-8.5 6.0 4.96.7 5.6 0.6-1.6 1.1 6.3-84 6.5 5.6 8.1 6.0
613 | Apparel, piece goods & notions 7.9-10.2 8.7 8.1-8.2 85 1.9-4.7 35 6.2-8.1 7.4 a.1 6.0 5.9
514 | Groceries & related products 6.3-7.2 6.8 8.1.7.2 8.7 0.8.2.3 1.5 3345 38 6.5 3.8 3.8
6§16 | Farm-product raw materials 5.1-7.3 8.3 4.3-8.6 8.1 1.8-3.9 34 3.86.8 49 5.2 4.5 28
616 | Chemicals & allied products 5.8-11.4 8.8 5.8-10.3 6.2 1.2-4.6 28 3.3-88 49 7.1 4.8 45
517 | Petroleum & petroleum products 4.4-6.3 5.2 4.45.4 5.0 0.6-2.0 1.5 2340 3.2 4.8 3.5 24
518 | Beer, wine, & distilled beverages 2.6-3.9 3.3 2.63.8 3.0 1.1-2.0 1.8 1.9-3.7 2.7 2.8 25 1.9
519 | Misc. nondurablegoods . ............. 3.9-64 5.4 3.96.0 5.0 1.4-3.6 2.2 1.8-6.0 3.9 4.7 3.9 3.1
Inventories, Total . . .............. 1.1-1.6 1.3 1114 1.3 0.20.3 0.3 1.0-1.1 1.0 *X) (X [64]
60 | Durablegoods ........... ...l 1.6-1.8 1.7 1.8-1.7 17 0.2-0.5 0.4 1.1-1.8 1.2 X) {X) X)
501 Motor vehicles & auto. equip 6.0-7.0 6.3 8.16.5 6.4 0.6-1.1 0.9 3.1-4.0 34 {X) {X) (X)
502 Furniture & home furnishings 10.6-11.7 1111 10.4-11.8 11.0 0.7-2.1 1.3 6.6-8.0 7.4 X (X} {X}
503 {Lumber & other construction mat. 4.6-8.1 5.4 4,283 5.0 0.8-1.3 1.1 4359 5.2 {X) {X) X}
504 | Sporting, recreational, photographic & hob
goods, toys & supplies 8.0-7.7 8.7 5.7-8.1 6.9 0.6-1.7 1.4 4986 6.8 (X) X] X
505 | Metals & minerals, ex. petroieum 5.2-8.3 5.4 5.1-8.1 5.6 0.6-1.6 .08 25-35 3.1 {X X X
508 . 2.8-35 3.2 2.8-3.5 3.1 0.3-0.5 0.4 2.2-2.7 25 (X X X
607 | Hardware, plumbing & heating equipment . . 4.45.3 4.7 4.25.5 4.7 0.7-1.0 0.8 2.4-35 34 {X X X
508 | Machinery, equip. & supplies 3.1-4.2 35 3.338 3.4 0.5-1.4 0.8 2.4-3.7 3.2 (X X X
508 | Miscellaneous durable goods 8.3.8.0 8.8 8.23.9 8.8 0.71.3 0.8 §5-7.8 71 (X X X!
51 Nondurablegoods . . .............., 2.0-3.2 2.9 2.13.2 2.7 0.20.8 0.5 2.0-2.6 24 {X) X} (X}
511 Paper & paperproducts .. ... .......... 5.4-8.0 5.7 6.26.1 6.7 0.5-1.3 0.8 2.4-34 29 (%) {X) {X)
512 | Drugs, drug proprietaries and druggists’ sun-
dries . . . . . 8.0-7.0 6.4 6.96.9 6.5 05-1.3 0.6 3.5-47 4.1 (X X X
513 | Apparel, piece goods & notions 4.96.9 6.5 5.2-8.6 8.2 0.9-1.8 1.2 6.7-88 7.1 (X X X
514 | Groceries & related products .. 5.3-6.2 6.0 5.26.5 5.7 0.5-1.4 0.6 2.8-4.2 3.8 {X X! X
516 | Farm-product raw materials . 7.0-8.3 8.0 6.88.1 75 0.9-3.8 15 6.3-15 6.4 {X X X
516 | Chemicals & allied products . 8.6-7.9 7.3 7.0-7.7 7.4 0.8-2.3 1.4 4.3-84 5.2 (X X X
517 | Petroleum & petroleum products 4.2.8.7 5.4 4.18.2 6.0 1.1-1.8 1.2 3.6-6.1 4.1 (X X X!
518 | Beer, wine, & distilled beverages 4.1-4.9 4.4 4.06.0 4.4 0.6-1.01} 0.7 2.5.9.2 4.2 (X X X
519 | Misc. nondurablegoods .............. 7.8-9.4 85 7.39.3 8.6 1.0-1.9 1.3 5.1-7.7 7.2 X X X!

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 February 1987 through July 1988.



U.S. Department of Commerce

BUREAU OF THE CENSUS FIRST-CLASS MAIL
Washington, D.C. 20233 , ’ ‘ POSTAGE & FEESPAID
: CENSUS

Official Business PERMIT No. G-58
Penalty for Private Use, $300

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

siC ‘ 1987 1988
code Kind of business
July"|  Aug.| Sept. Oct Nov.| Dec. Jan. Feb.{ Mar.| Apr. May | June"| July Aug.
Sales," Total ...... [Py . 997 978 1.011]| 1.041 987 1.038 918 952] 1.068 £89] 1.018] 1.037 9047 1.030
50 Durable goods ........... ..| 1.005 0831 1.031{ 1073 9801 1.013 .880 931 1.064f 1.005, 1.013| 1.053 954 1.039

501 Motor vehicles & auto. equip. ...| 1.017 959 9471 1.081 9761 1.045 896 9221 1.049( 1.020}] 1.039| 1.073 968 1.011
502 Furniture & home furnishings ...| 1.008| 1.008] 1.065| 1.134 992 973 859 9391 1.015 968 9941 1.064 949 1.073
503 Lumber & other construction

mat. ........ 000000, seeen| 19211 1091 1.096| 1.108 980 884 79 829 988| 1.005| 1.059] 1.115| 1.053 1.162
504 Sporting, recreational,

photographic & hobby goods,

toys & supplies ............ . 990 0891 1071 1.186f 1.122] 1.041 855 958 1.023 062 876 973 818 1.027
505 Metals & minerals, ex. petroleum 892 0941 1,058 1.012 915 978 .949 9831 1.152 987 9841 1.057 934 1.039
506 Electrical goods .. ... Crasecans 998| 1.006| 1.072] 1112} 1.028] 1.054 .887 955 1.047 933 9521 1.015 964 1.038
507 Hardwvare, plumbing & heating .

equipment ... ... cansareanns| 1045 9971 1.0211 1079 973 978 888 933 1.018 992| 1.035! 1.096 981 1.051
508 Machinery, equip. & supplies ... 985 971 1.029| 1.027 9451 1.0650 .888 9411 1.106( 1.025] 1.034| 1.049 933 1.036
509 Miscellaneous durable goods ... 950 9951 1.011| 1.097( 1.030 970 844 9151 1.073| 1.059]| 1.064| 1.056 866 1.026
51 Nondurable goods .......... 992 965 0921 1.012 9941 1.059 952 869| 1.066 8751 1.030| 1.016 942 1.018
511 Paper & paper products ...... . 0947 1.005] 1.005| 1.047 0691 1.018 .938 973} 1.088 974 871 1.038 933 1.066
512 Drugs, drug proprietaries and

druggists’ sundries . ......... 995 957 1 1.040| 1.038 8761 1.041 976 9731 1.062 977 9931 1.021 .940 1.015
513 Apparel, piece goods & notions .| 1.100] 1.148] 1.055] 1.115 936 762 8631 1.076| 1.091 879 9161 1030 1.031 1.246
514 Groceries & related products ...| 1.039 9971 1.002{ 1.004 977 1.039 958 9491 1.027 9781 1.033| 1.033 .994 1.036
515 Farm-product raw materials .... 891 852 8801 1024 1111]| 14771 1.035{ 1.015] 1.118 9541 1.037 952 843 903
516 Chemicals & allied products ....| 1.005 9771 1.037] 1.064 954 921 956 988 1.083] 1.016| 1.028| 1.078 9341 1.040
517 Petroleum & petroleum products 844 905| 1.006| 1.012%7 1.012] 1.114] 1.059] 1.015] 1.104 0948 957 954 905 950
518 Beer, wine, & distilled beverages | 1.095| 1.039| 1.019| 1.033 996| 1.216 741 813| 1.008 937| 1.058| 1.136| 1.0056 1.115
519 Misc. nondurable goods ....... 1016 955 959 964 955| 1.029 818 806] 1.095| 1.087| 1.146]| 1.060 961 1.006

Inventories,! Total ........ 992 986 996| 1.010( 1.008] 1.003{ 1.004{ 1.006] 1.008| 1.006 .990 996 993 986

50 Durablegoods ............. 1.007} 1003} 1.011] 1.003 998 992 986 9941 1.000| 1.007| 1.003]| 1.006} 1.008 1.003
501 Motor vehicles & auto. equip. Ve 980 863 | 1.020{ 1.009| 1016| 1.016 .896] 1.004| 1.008| 1.001 995] 1.008 981 862
502 Furniture & home furnishings ...| 1.003| 1.014| 1.008 995 .988| 1.010} 1.018} 1.003 993 990 | 1.007 989 | 1.005 1.016
503 Lumber & other construction

mat. ....eneennn. Cemeenaan 1.030] 1.007 999 982 986 982 947 9841 1.016( 1.031] 1.011| 1.032] 1.033 1.002
504 Sporting, recreational,

photographic & hobby goods,

toys & supplies ............. 1.025| 1.017] 1.018] 1.016 .986 871 .982 .986 999 .992 882| 1.006| 1.026 1.024
505 Metals & minerals, ex. petroleum 1.010| 1.001 290 .980 9721 1014 1.021 1.009| 1.004! 1.004] 1.014| 1.026] 1.008 998
506 Electricalgoods .............. 1.019| 1.020| 1.037{ 1.020{ 1.005 983 068 976 989 990 8971 1.001 1.018 1.016
507 Hardware, plumbing & heating

equipment.......c.iiivannan 1.007| 1.003| .986 982 .981 963 978 9981 1.026| 1.035] 1.023| 1.011] 1.006 1.003
508 Machinery, equip. & supplies ...] 1.004] 1.005 0941 1.0056 892 995 99 8961 1.003] 1.010| 1.006] 1.009]| 1.004 1.004
509 Miscellaneous durable goods ...| 1.033| 1.024| 1.024| 1015} 1.027 958 955 867 070 1011 1.010] 1.003{ 1035 1.023
51 Nondurable goods .......... 964 949 9731 1.018) 1.031| 1.032} 1.038| 1.032] 1.021] 1.002 967 979 965 949
511 Paper & paper products . ...... 997 | 1.010 973 984 8981 1.0061 1.013{ 1.010] 1.016] 1.011 994! 1.000 996 1.007
512 Drugs, drug proprietaries and :

druggists” sundries . ......... 960 861( 1.000! 1.025 984 9971 10321 1.038] 1.031| 1.028 972 959 .959 954
513 Apparel, piece goods & notions .| 1.053| 1.057| 1.038 976 942 983 991 978 953 9571 1.015( 1.053] 1.052 1.051
514 Groceries & related products ... .989 965 989| 1.038: 1.043] 1.012 0890] 1.008 987 990 987 990 990 963
515 Farm-product raw materials .. .. 818 794 8731 1076| 1.1641 1.187| 1.228| 1.168] 1.078 989 840 843 822 795
516 Chemicals & allied products ....| 1.006] 1.001 956 985{ 1.001 .983 8991 1.012 098] 1.032] 1.035( 1.022] 1.003 1.002

517 Petroleum & petroleum products 981 938 1.0111 1.022{ 1.043| 1.103| 1.091 962 970 :9,29 955 973 084 945
518 Beer, wine, & distilled beverages 1.009 985| 1.006] 1.066] 1.046 207 943 9801 1011 1.030| 1.007] 1.030{ 1.008 .983
519 Misc. nondurable goods ....... 926 923 950 973 974) 10261 1.034] 1.064| 1.106{ 1.084 970 975 925 919

"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. August 1988 sales of merchant wholesalers, after
adjustment for seasonal variation and trading-day differ-
ences but not for price changes, were $139.2 billion, up
0.7 percent (+0.8 percent) from the revised July level
and up 7.7 percent (£ 1.7 percent) from a year ago. The
July preliminary estimate was revised upward by $1.1
billion or about 0.8 percent. August sales of durable
goods decreased 0.3 percent (+ 1.3 percent) from July,
but were 7.2 percent (+2.2 percent) above a year ago.
Sales of miscellaneous durable goods were down 7.1
percent to $6.7 billion from the July level. However,
electrical goods increased 4.7 percent to $8.7 billion for
the same period. August sales of nondurable goods
increased 1.7 percent ( = 1.1 percent) from July and were
8.1 percent (2.6 percent) above August 1987. Monthly
increases in the sales of nondurable goods were as
follows: miscellaneous nondurable goods increased 4.4
percent to $9.4 billion and drugs, drug proprietaries, and
druggists’ sundries increased 2.6 percent to $3.2 billion.

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price
changes, were $178.4 billion at the end of August, up 0.6
percent (1.5 percent) from the revised July level and
up 13.5 percent (3.1 percent) from a year ago. The July
preliminary estimate was revised upward by $1.5 billion
or about 0.8 percent. Inventories of durable goods whole-
salers increased 0.4 percent (+2.2 percent) from the
July level and were 11.4 percent (+ 4.0 percent) above a
year ago. Inventories of nondurable goods wholesalers
were up 1.1 percent (£0.7 percent) from the July level

and were up 17.5 percent (4.5 percent) from August
1987.

Stock/Sales Ratio. The August stock/sales ratio for
merchant wholesalers, based on seasonally adjusted
data was 1.28. The year ago ratio was 1.22.

Data in this report are based on a sample and, there-
fore, 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: 1982-1988

Billions of dollars (Seasonally adjusted) Billions of dollars
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Monthly Wholesale Trade for September is scheduled to be released November 9, 1988 at 10:00.

Address inquiries concerning this report to Shirley Roberts, Business Division, Bureau of the Census,

763-3916 or 763-5806.

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

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



Table 1A. {l\‘:;i'tslste(‘ij Elsétél;iated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
an

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

sic ) 1988 , 1987
code Kind of business
Jan. Feb. Mar. Apr. May June July Aug? Augtf Sept. Oct. Nov. Dec.
Sales, Total . ............. e 129,720 | 131,622 { 132,885 | 133,015 | 133,264 | 136,289 | 138,195 | 139,2310 129,316| 121,437 131,743 | 128501 128,332
50 Durable goods .. ... [N 624861 €375 64881| 66,081| 65933| e6242| 67,262 e7088] 62570] 63584 64,265 | 62,325 61,983
501 | Motor vehicles & auto. equip. 12,8951 13550 ( 13,348| 14,323| 13913] 13735| 13861| 13511 12.955] 12904| 13223 12,982 12,927
802 | Fumniture & home furnishings . . 2,267 2,319 2,264 2,206 2,137 2,139 2,180 2,267 2,041 2,348 2177 2,140 2,148
603 | Lumber & other construction mat. . .. ..... 6,008 6,366 5,684 5,744 5,408 5,110 5,193 5,115 5,307 6,494 5,306 5,100 6,184
5§04 | Sporting, recreational, photographic & hobby
goods, toys & supplies .......... . 1,730 1,715 1,727 1,731 1,765 1824 1,867 1,948 1,826 1,706 1,696 1.649 1.638
505 | Metals & minerals, ex. petroleum 6,589 5,477 5,951 6,048 5,760 6,005 6,082 8,170 5,226 5,181 5,280 5,231 5,435
506 |Electricalgoods . .......... P 7,736 7897 8,263 8,517 8,617 8,562 8,273 8,665 8,262 951 7965 | = 7,865 7,511
507 | Hardware, plumbing & heating equipment 4,125 3,803 4,183 4,165 4,165 4,378 4,655 4544 4,046 4,267 4,184 4,145 4,143
608 | Machinery, equip. & supplies . ... 1e5661 167011 168181 169371 17,218| 17568| 17,896| 18,136) 16295 18712 16678] 15982 15,682
608 | Miscellaneous durable goods . . €,780 6,967 6,733 6,400 6,952 6.921 7,255 6,742 6,612 7,021 £ , £
51 Nondursblegoods . v ......ovveen... 67,234 67,827 68,004 66,934 67,331 70,047 70,933 72,143 66,746 57,853 67,478 66,176 66,349
S Paper & paper products . v oo v . v unvw e 4,207 4,159 4,228 4,137 4,194 4331 4,468 4,478 3,774 3,854 4,064 4,151 4,194
512 | Drugs, drug proprietaries and druggists’
sundries .. ... ia e aa. s 2,797 2,895 2,887 2,875 2,946 3,024 3,085 3,177 2,725 2,781 2,703 2,741 2,807
513 | Apparel, piece goods & notions . ... ..... 4,005 3,879 3,890 3,866 4,051 4,276 4,263 4,222 3,828 3,975 3,956 4,017 4,102
514 | Groceries G related products . .......... 198391 1987101 19,1801 18,777| 19,445| 19852| 19,795{ 20,100{ 19,4481 19307 | 19820| 20,461 20,194
515 | Farm-product raw materials ........ e 9,676 9,653 98001 10056| 10,108! 11,028| 11,294| 11,833 ,623 9,974 8,817 ,109 8,326
516 | Chemicals & allied products . ........... 2,233 X 2,548 2,684 2,788 0 2,848 2, /86 1,965 2,041 2,045 2,225
517 | Petroleum & petroleum products ...,.... 15081 12,2251 12588| 11,895 12.211 12,4771 12,7481 12,913] 13,088{ 13200| 12,708 12,421 11,843
518 | Beer, wine, & distilled beverages ......... 3,688 3,643 3,680 3,447 3,437 3521 3,450 3,462 3,426 3,498 3514 3,481 3,498
518 |} Misc. nondurable goods .. .. .......... 9,381 9,402 8,312 9,097 8,161 8,888 8,981 9,376 8,870 9,209 8,036 8,750 9,160
Inventories, Total ., . .............. 168,388 | 170,632 | 171,732 173,530 173,418 | 175,001 177,307 | 178.461 167,198 | 169,135 162,517 | 163,353 165,097
50 Durable goods ........ s 111,259 1 112,861 | 113,694 | 114,812 | 113,666 112674 | 114,702 | 115,118] 103,356 | 103,933 | 106,734 | 106,503} 107,908
501 | Motor vehicles & auto. equip. ... ........ 21,7331 22,5011 225681 22,066| 21956| 21,176| 21,795 21573§ 20531] 20583| 20839 21,441 21,602
502 | Fumniture & home fumishings . .......... 4,081 4,128 4,224 4,423 4,295 4,428 4,393 4,416 3,867 4,132 4,082 4,078 3,97
503 | Lumber & other constructionmat .. ...... 7,289 7.003 7,018 7,075 8,866 €,320 6,414 6,405 5,717 65,943 6,007 5,861 8,203
504 | Sporting, recreationsi, photographic & hobby
goods, toys G supplies ... ... .00 .. 4,144 4,084 4,189 4,237 4,261 4,271 4,233 4,172 4,332 43481 4,309 4,191 4,092
506 | Metals & minerals, ex. petroleum .. ...... 7,687 7,822 8,204 8,648 8,559 8,865 9,068 170 6,839 6,927 7,295 7,259 7,418
506 |Electricalgoods . ... vuuvvnerennnnn., 138061 13,709 13,7181 13843| 13,783| 13,778 13752] 14,010] 13230 12619 13145 | 13277 13,608
507 | Hardware, plumbing & heating equipment . . 7,031 6,854 6,840 6,872 8,827 6,868 7,098 7,121 B8,446| 6812 7,040 A !
508 | Machinery, equip. & supplies ........... 38,2611 39,0401 39,118] 39,944! 30,786 39517 40,360| 40,5133 34,718] 35019 36342 | 35011 36,245
509 | Miscellaneous durable goods . .......... 7.437 7.430 7,819 7714 7,345 7,451 7,589 7,138 7,575 7,550 7,675 7,762 7,851
51 Nondurablegoods . ... o vvvn v ian., 57129| 57,971 58038 58718| 69,752 | 62,327 62605| 63,283 63843 55202 65783 56850 57,101
5§11 | Paper& paperproducts . .. ..... 0.0, 3,964 3816 4,055 4,062 4,023 4,138 4,312 4,292 3,474 3,638 3,832 3,758 3,831
512 | Drugs, drug proprietaries and druggists’
SUNAMES ... v.niiiisiieaenaan 5,052 4,927 4,916 5,215 5,145 6,274 5,429 5,524 4,607 4,602 4,826 5,022 5,091
6513 | Apparel, piece goods & notions . ... . e 8,074 8,047 8,023 7,945 .3 8,425 7.991 7,157 1574 7,729 7,750 8,134 8,127
514 | Groceries & related products . ......... -1 12,9101 12805 | 124911 12,613| 12,499] 12,308| 12698| 12,797f 12462 | 12881 12640 12856 13,029
515 | Farm-product raw materials ............ 6,822 7717 7532 7.754 8410 | 10,273] 10,282| 10,640 6,529 6,852 7,126 7,021 6,864
516 | Chemicals & allied products ....... N 2,714 2,780 2,836 2,838 3.032 2,968 2,902 2,931 2,448 2,453 2,401 2,452 2,551
517 | Petroleum & petroleum products ........ 3546 | - 3,984 3,974 3,948 3,930 2,882 3,900 3,976 3,714 3,705 3,695 3,607 3,401
518 | Beer, wine, & distilled beverages ...... oa 4,103 4,153 4,087 4,088 3,983 3973 4,067 4,135 4,239 4,347 4,304 4,236 4,282
6§19 | Misc. nondurable goods ... ... ... .. .n 9,944 98621 10,114} 10,267 10,403| 10996{ 110286] 11,232 8,798 9,015 9,200 9,764 9,935
Stocli/sales ratios, Total . .. ........ 1.30 1.30 1.29 1.30 1.30 1.28 1.28 1.28 1.22 1.21 1.23 1.27 1.29
50 Durablegoods ........c.icinennnns 178 177 1.75 1.74 172 1.70 171 172 1.65 1.63 1.66 1.7 174
601 | Motor vehicles & auto. equip. . . ... .. ... 173 1.67 1.69 1.54 1.58 154 157 1.60 1.58 1.60 1.58 1.65 1.87
502 | Furniture & home fumishings ....... e 1.80 1.78 1.87 2.00 2.01 2.07 2.02 1.96 1.94 1.76 188 1.80 1.85
603 | Lumber & other construction mat. ........ 143 1.3 1.2 1.23 1.27 1.24 1.24 1.25 1.08 1.08 11 116 1.20
504 | Sporting, recreational, photographic & hobby
. goods, toys & supplies .. ... ... ... 2.40 2.38 2.43 2.45 M 2.34 2.27 2.14 2.37 2.65 2.64 2.54 2.580
506 | Metals & minerals, ex. petroleumn ........ 1.38 1.43 1.38 1.43 1.49 1.48 1.49 1.49 1.31 1.34 1,38 1.39 138
506 |Electrical goods .......... sesh v esana 1.76 1.74 1.66 1.63 1.62 1.81 1.66 1.62 1.60 1.59 1.65 1.69 1.81
507 | Hardware, plumbing & heating equipment . . 1.70 1.80 1.64 1.65 1.64 157 1.62 1.57 159 1.60 1.68 1.62 1.68
508 | Machinery, equip. & supplies ........... 2.3 234 2.33 236 2.30 2.25 2.26 2.23 2,13 2.10 2.18 2.25 2.33
508 | Miscellaneous durable goods , .. ........ 1.10 1.07 1.1e 1.21 1.06 1.08 105 1.18 1.156 1.08 1.00 1.07 1.06
51 Nondurablegoods ... .............. .85 .85 .85 88 89 .89 .88 88 81 81 .83 .86 86
511 jPaper&paperproduets .. ..o nennn. 04 84 96 98 96 .88 97 98 92 92 .94 91 91
612 | Drugs, drug proprietaries and druggists’
SUNAAES .\ vvvniin s 1.81 1.70 1.70 1.81 1.75 174 1.75 1.74 1.69 1.65 1.79 1.83 181
513 | Apparel, piece goods & notions .. ....... 2.02 2.07 2,06 2.06 2.08 1.97 1.88 1.84 1.98 1.94 1.96 2.02 1.8
514 | Groceries & related products . .......... 85 64 65 £7 84 63 64 64 B84 87 .64 63 65
515 | Farm-product raw materials ............ g1 81 77 a7 83 .93 .91 N .68 89 .73 87 .82
618 | Chemicals & allied products .. .......... 1.22 1.18 111 1.08 1.09 1.04 1.02 1.06 1.25 1.25 1.18 1.20 1.156
617 | Petroleum & petroleum products ........ 31 32 32 33 32 .31 31 .31 .28 .28 .29 .29 .29
518 | Beer, wine, & distilled beverages ........ 114 1.14 114 1.18 1.16 1.13 1.18 1.19 1.24 1.24 1.22 1.22 1.22
519 | Misc. nondurablegoods .............. 1.08 1.05 1.09 1.13 1.28 1.24 1.23 1.20 .98 .98 1.02 1.12 1.08
'Revised.

PPreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: December 1980 through December 1987,



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

1988 and 1987

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

1988

1887 Total 8 mos.
cilé:e Kind of business
. Jan. Feb. Mar. Apr. May June July | AugP Aug. Sept. Oct Nov. Dec. 1988 1987
Sales, Total ... ........... 118,752 | 124,987 | 142,148 131,787 | 136,044 | 141,242 130,726 | 143,276§ 126,600 132,110 137,621} 126,896 132,747} 1,068562| 991,453
50 Durablegoods ............. 64,944 | 59,327 | 69,184 66,378 | 67,242 70,060 | 64,030 | 69,610§ 61,837 65,226 69,005} 61,096 | 62,725 | 520,775 481,225
501 Motor vehicles & auto. equip. . . ... 11,285 12,493 14,002 ] 14,620 | 14,456 | 14,738 | 13,445 | 135793 12,3981 12,220 | 14,294 ] 12,670 { 13,509 108,618 100,529
502 Furniture & home furnishings . . . .. 19471 2,781 2,2081 2,135] 2,024 2,276 2,073 45 2084 2501 24691 2,123 2090§ 17484 15519
503 Lumber & other construction mat, , . | 3,871 4448 65527 5,773 5,727 B 5,453 693BF 5,795] 6,021 5,979 4,998 45838 42,535] 40,779
504 Sporting, recreational, photographic
& hobby goods, toys &supplies ..| 1,479} 1,643 17671 1665}) 1546| 17751 1,693 2,087f 1,837] 1.827| 2011 18501 1705) 13,635 13,410
505 Metals & minerals, ex. petroleum ..] 5,304] 652384| 6855| 5069 6668 6347]| 5681| 6423f 5169| 6481| 5343| 4,786 65315{ 47,631| 39,155
506 Electricalgoods . ......o.vvuue 68621 76421 8651] 7.946| 8,108| 8,690 8921 9003§F 8312 8524 8857 808 | 7817§ 64,7904 62,648
507 Hardware, plumbing & hesating
equUIpPMEnt . . i vt 3663| 3648| 4,258] 4,132 43111 4,798| 4580 | 4744] 4,026 43571 4514} 4,033] 4052{§ 34,044] 30,516
508 Machinery, equip. & supplies . .... 14,711| 15,7161 18,601} 17,360 | 17,905| 18,4281 16,769 | 18,843 15,888 | 17,197 | 17,126 | 15,103 | 16,361 §§ 138,334 126,387
509 Miscellaneous durable goods . . ... 5,722 8,375 7,225 8,778 7,397 7,309 6,3 6,560 6,328 7,098 8,412 ., 71931 53,700 52,282
51 Nondurable goods . .. ........ 63,808 65,860 | 72,964 | €5,400] 68802 | 71,182 ] 66,696 | 73666 64,663| 66,884 | 68,616 65,800} 70,022 | 548,187 510,228
511 Paper & paper products . . ... ..., 39461 4,047 4600| 4,028} 4072| 4,496| 4,173] 4782fF 3,789| 3974| 4,265 4,022 4,270} 34,145 28,220
512 Drugs, drug propristaries and
druggists  sundries . ..... ... 2,730] 28171 30ee| 28001 2925| 3087} 28683| 3272}F 2630 2,892 2806 2675| 2922% 23504} 21,660
513 Apparel, plece goods &notions .. .| 34561 4,174} 4,244 3,398| 3,707| 44041 4,342 5324§ 4,402} 4,194} 4411} 37 3,126 33,049 29,792
514 Groceries & related products . .. .. 19,006 18,705| 19,698 18,364 | 20,087 | 20,300 | 19,676 | 20,964 § 19,487 | 19,346] 19,718 | 19,990 | 20,982 { 156,800| 154,997
515 Farm-product raw materials .. .... 10,015 ,696 | 10,056 ,6931 10,4821 10,499 ,487 | 10,6000 8324 8,777| 10,063| 9,008| 9800 ,337 | 65,704
516 Chemicals & allied products ...... 2,135 2333} 2,708f 2,727| 2.866| 3,072] 2647{ 2871% 1899 2,027] 2172} 1,951 20494 21,359 15171
517 Petroleum & petroleum products .. 12,187} 12,408 | 13876} 11,371} 11,686 11,803| 11,688 | 12,4091 12,015} 13,279} 12,860 | 12,570} 13,193§ 97,428/ 97,081
518 Beer, wine, & distilled beverages 2659 2962 3619] 3,230{ 3636| 4,000) 3426| 3881)] 3560] 3564| 3,630 3,467 | 4,254{ 27,4131 27,403
519 Misc. nondurable goods . ....... 7,674| 8518| 10,197 | 09,888 9,341 ,421| 8469 9554§ 8577| 8831 8711 835 | 9426§ 73,082] 70,200
Inventories, Total .. . ... .... 168,783 171,742/ 173,184 174,643 171,878] 174,346 | 175,528 174,711§ 154,651 158,624 | 163,892 164,406 165,819 x) )
50 Durablegoods ............. 108,662 111,820} 113,888] 115,597 | 114,132 113,721 115,596 115,102} 103,382 | 104,729} 107,150 106,314 | 107,257 {X} X)
501 Motor vehicles & auto, equip. . . 21,6461 22,681 | 22,7471 22,078] 21,845] 21,345] 21,359 | 20,753§ 19,751 20,995 21,027 21,784 21,948 {X) (X}
502 Furniture & home furnishings . . 4,154 4,140 , 184 4,379 4,325 4,379 4,397 4,4 4,034 4,165 4,062 4,027 4,011 {X) {X)
503 Lumber & other construction mat, . . 6,903 6,891 7,128 7,204 6,930 6,522 8,606 6,418 5,740 6,937 5,899 5,779 6,091 {X) {X}
504 Sporting, recreational, photographic
& hobby goods, toys & supplies . .| 4,089] 4,027] 4,185 4,203| 4,84 4,297 4,402} 42858 4,436 4,431 4,378]| 4,132} 3973 (X} {X)
505 Metals & minerals, ex. petroleu 7.848 7,892 8,237 8,683 8,679 9,096 8,169 8,051 8,771 8,858 7,149 7,056 7583 {X} (X}
506 Electrical goods .. 13,171 13,380 { 13,565 { 13,705 13,742 | 13,792 | 14,000 | 14,220 13,442 | 13,086 | 13,408 | 13,343 | 137374 X) (X)
807 Hardware, plumbing & he
equipment . . ... o. ... 6,862| 6840 7,018| 7,113| 6,984| 6944] 7,183 | 7,171 6,491 6,717] 6913 6597| 6,692 (X) )
508 Machinery, equip. & supplies 37,007 | 38,884 | 39,235} 40,3431 40,025 39,873| 40,643 | 40,716 34,892 ] 34,809 36,524} 35,624 | 36,064 (X) {X)
609 Miscellaneous durable goods . 7,002 7,185 | 7,584 79! 41 7,47 78471 7993f 7.825| 7,731} 7,780 7,872 7521 ) X)
51 Nondurable goods . .......... 69,121 59,822 | 59,206 | 58,946 | 57,846 | 60,625 | 69,932 | 59,609} 51,269 | 563,805 | 66,742 58,002 | 58562 (X) 44
511 Paper & paper products . .. .. .... 40181 3855 4120} 4,107 3,999} 4,138] 4,308| 4313} 3495| 3540 3,771] 3,750| 3850 X} X)
512 Drugs, drug proprietaries and
druggists’ sundries . .. .. ......] 52141 51141 5068] 6361| 5001| 5058| 6,208| 65,2594 4,2380] 4,602] 4,947 4942] 5076 {X) (X)
513 Apparel, piece goods & notions ...} 8001| 7870| 7646| 7,603} 8452] 8872]| 8462] 8083} 7,892 8023| 7564] 7,662| 70989 X) [0}
514 Groceries & related products .. ... 12,7811 12,6811 12,329] 12487 12,337 | 12,2741 12,569 12,362} 12,038| 12,720 | 13,130 13,409 ] 13,185 (X) ~{X)
515 Farm-product raw materials ...... 8,378 9,013| 8120 7663} 7,084 ,660 | 8,421 8601§ 5,230| 6982 7.668| 8172] 8,136 (X} {X)
516 Chemicals & allied products ...... 2711} 28131 2830 2929| 3,138| 3.033| 2914| 2934] 2448] 2,345| 2,380] 2454] 2508 (X; (%)
617 Petroleum & petroleum products ..| 3,869| 3813| 3855| 3668| 3753| 3777| 3828| 3776§] 3513] 3,746| 3,776| 3,762 3,751 (X (X)
518 Beer, wine, & distilled beverages ..| 3869 4,070 4,142] 4,211| 4,011] - 4,092 ,071 4081F 4,188 4,373] 4545| 4,431| 3884 {X) (%)
519 Misc. nondurable goods ........ 10,282 ,493 1 11,186 ] 10,813| 10,001} 10,721} 10,155 | 10,300 8,077 8,564 , 9,510 | 10,183 X (X)
Stock/sales ratios, Total . . ... 1.42 137 1.22 1.32 1.28 1.23 1.34 1.22 1.22 1.20 1.19 1.30 1.25 X) {X)
50 “Durablegoods ........0.0.. 2.00 1.89 1.65 1.74 1.70 1.62 1.81 1.65 1.67 1.61 1.68 1.74 171 ) (X}
5(0); Motor vehicles & auto.equip. . . .. . 1.82 1.82 1.62 151 151 1.45 1.59 1.563 1.59 1,72 1.47 1.72 1.62 {X) {X)
5 Furniture & home furnishings . . ... 213 1.90 1.83 2.06 2.04 1.92 2.12 1.83 1.94 1.67 1.65 1.0 1.92 s)() X)
503 Lumber & other construction mat. . . 1.74 155 1.29 1.26 1.21 1.14 1.21 1.08 09 .89 89 1.16 1.33 X) (X)
504 Sporting, recreational, photographic
& hobby goods, toys.& supplies . . 2.75 2.45 2.37 252 2.71 2.42 2.60 2.07 2.41 243 2.18 2.23 2.33 X) {X)
505 Metals & minerals, ex. petroleum . . 1.48 1.47 1.20 1.45 K 1.43 1.61 1.41 1.31 1.25 1.34 1.47 143 X} (X}
506 Electricalgoods . ... ... ... 1.92 177 1.57 1.72 1.69 1.59 175 1.58 1.62 1.54 161 165 1.68 (X) X}
507 Hardware, plumbing & heating
equipment. . oo i s aeaa s 1.87 1.93 1.85 1.72 1.62 1.45 1.56 1.51 1.61 154 153 1.64 1.65 {X) {X)
508 Machinery, equip. & supplies .. ... 2.58 2.47 2.1 2.32 2.24 2,16 2.42 2,16 2.20 2.02 2.13 2.36 2.20 (X (X)
509 Miscellaneous durable goods . . . . . 1.24 1.13 1.0 1.15 1.00 1.02 1.24 1.22 1.24 1.09 .03 1.07 1.05 ) (b2}
51 Nondurable goods . ..., iinvu. . .93 91 81 80 84 .85 80 81 79 .81 83 .88 84 {X) {X)
511 Paper & paper products . .. ...... 1.02 o8 .80 1.02 .08 92 1.03 80 92 .89 .89 .93 .80 X) (X}
512 Drugs, drug proprietaries and
druggists’ sundries . .......... 1.91 1.82 1.65 1.91 171 1.64 1.80 1.61 187 1.59 1.76 1.85 1.74 {X) {X)
513 Apparel, piece goods & notions . . . 2.32 1.89 1,80 224 228 2.01 1.95 1.52 1.79 1.91 171 2.04 256 {X] {X
514 Groceries & related products .. ... 87 .68 63 68 61 60 84 .59 62 66 87 67 .63 (X (X
515 Farm-product raw-materials ... ... .84 03 74 .80 67 82 .89 .80 63 .68 .76 91 .83 {X} (X)
516 Chemicals & allied products ...... 1.27 1.21 1.06 1.07 1.09 89 1.10 1.02 1.29 1,16 1.10 1.26 1.22 {X) (X}
517 Petroleum & petroleum products . . .32 31 .28 32 32 32 33 .30 .29 .28 .29 .30 .28 {X) {X)
518 Beer, wine, & distilled beverages . 1.46 1.37 1.14 1.30 1.10 1.02 1.18 1.05 1.18 1.23 1.25 1.28 91 (X) (X)
519 Misc. nondurable goods ...... . 1.34 1.23 1.10 1.10 1.08 1.14 1.20 1.08 .04 97 1.03 1.14 1.08 {X) (X)

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

x Cumulative data are not applicable for inventories or stock/sales ratios, cumulstive seasonally adjusted sales estimates are not tabulated.

Sales and Inventories: December 1980 through December 1987,



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
8 months
Aug. 1988 Aug. 1988| 1988from| Aug.1988| Aug.1988| Aug.1988| Aug. 1988| Aug.1988| Aug. 1988
from from| 8 months from from from from from from
Jul. 1988 | Aug. 1987 1987 Jul. 1988 | Aug. 1987 Jul. 1988 | Aug. 1987 Jul. 1988 Aug. 1987
Total «..oviiiiiiiiiiiaan +9.6 +13.3 +7.8 -5 +13.0 +.7 +7.7 +.6 +135
50 Durablegoods ................. +87 +1286 +8.2 -4 +11.3 -3 +7.2 +.4 +114
501 Motor vehicles & auto. equip. ....... +1.0 +9.5 +8.0 -2.8 +5.1 -25 +4.3 -1.0 +5.1
502 Furniture & home furnishings ........ +18.3 +17.7 +12.7 +2.2 +11.4 +35 +10.6 +.5 +11.3
503 Lumber & other construction mat. ... . +8.9 +2.5 +4.3 -2.8 +11.8 -15 -3.6 -1 +12.0
504 Sporting, recreational, photographic &
hobby goods, toys & supplies ...... +22.1 +125 +1.7 -2.7 -3.4 +4.3 +6.7 -14 -3.7
505 Metals & minerals, ex. pefroleum . .... +13.1 +24.3 +21.6 -1.2 +33.7 +14 +18.1 +1.1 +34.1
506 Electrical goods ... vviuvinnenana, +12.7 +8.3 +3.4 +1.6 +5.8 +4.7 +4.9 +1.9 +5.9
507 Hardware, plumbing & heating
equipment ... i i iiinieaaean +3.4 +17.8 +11.6 -2 +10.5 24 +12.3 +.3 +10.5
508 Machinery, equip. & supplies ........ +124 +18.6 +95 +.2 +16.7 +1.3 +11.3 +.4 +16.7
509 Miscellaneous durable goods .. ...... +36 +3.7 +2.7 +1.9 +2.1 ~7.1 +2.0 +2.0 +2.2
51 Nondurable goods .............. +10.5 +13.9 +74 -5 +16.3 +1.7 +8.1 +1.1 +17.5
511 Paper & paper products ............ +14.6 +26.2 +21.0 +.1 +234 +.2 +18.7 -5 +235
512 Drugs, drug proprietaries and
druggists’ sundries . . ... ..ol +13.3 +24.4 +8.9 +1.0 +19.8 +2.6 +16.6 +1.7 +19.9
513 Apparel, piece goods & notions ...... +22.6 +20.9 +10.9 45 +2.4 -7 +10.3 -29 +2.4
514 Groceries & related products ........ +65 +7.7 +1.2 -1.6 +2.7 +15 +34 +.8 +2.7
515 Farm-product raw materials . ...... N +11.8 +27.5 +238 +1.0 +625 +3.0 +20.9 - 435 +63.0
516 Chemicals & allied products ....... . 485 +51.2 +40.8 +.7 +20.0 24 +41.6 +1.0 +19.8
517 Petroleum & petroleum products . .. .. +7.1 +3.3 +.4 -1.3 +7.5 +13 -1.3 +1.9 +7.0
518 Beer, wine, & distilled beverages ... .. +13.3 +9.0 0 +.2 -2.6 +.3 +1.1 +1.7 -2.5
519 Misc. nondurable gO0dS + v v vt +12.8 +11.4 +4.1 +14 +27.5 +4.4 +57 +1.9 +27.7

*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 Classi-
fication Manual' and the 1977 Supplement and as cov-
ered in the 1982 Economic Censuses, includes establish-
ments or places of business primarily engaged in selling
merchandise to retailers; to industrial, commercial, insti-
tutional, 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, voluntary group wholesalers, exporters, import-
ers, 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) main-
tained 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 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 . inven-
tories 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 sam-
pling variability and nonsampling error. Sampling vari-
ability 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 per-
cent for sales and inventories at the level of detail
provided in this publication 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 2 out of 3 (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 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
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, approx-
imately 2 out of 3 (67 percent) of these intervals would
contain the figure obtained from a complete enumera-

tion. Typical practice is to construct 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 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 variabil-
ity 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 -0.56 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
nonsampling errors but does not measure any system-
atic 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 esti-
mated.

A major source of bias in the published estimates is
due to imputing data for nonrespondents, for late report-
ers, and for data which fail edit. For all kinds of business
combined, imputed data amount to about 27 percent of
the sales estimates and 31 percent for inventories.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and
Inventories: December 1980 Through December 1987

for a full description of the sample design and estirnation
procedures.

Benchmarking

Wholesale sales and inventory estimates reflect the
results of a benchmarking? operation which made use of
revised 1983 and 1984 annual estimates and 1985 and
1986 estimates tabulated from the 1986 Annual Trade
Survey. The sales estimates for the period January 1983
through December 1987 were derived so that the sum of
the 12 months for each of the years 1983 through 1986
were equal to the annual sales estimates co'nputed for
1983 through 1986. The revision process minimized

~ changes to month-to-month trends of the original series.

The estimates for the original series were derived by
using composite estimation procedures. Monthly inven-
tory estimates for the period January 1983 through
December 1987 were revised to equate each December
inventory to the 1983 through 1986 end-of-year invento-
ries derived from the Annual Trade Surveys. The revision
minimized changes to month-to-month trends of the
original series. Through the use of carry-forward factors,
the effect of the revision process was applied to com-
posite sales and inventory estimates subsequentto Decem-
ber 1986. Carry-forward factors for sales and inventories
are derived by dividing the revised December 1986
estimate by the composite estimate for December 1986,
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 esti-
mates, 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) are 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

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
1987.



included in the monthly survey. The inventory estimates
for the years 1977 and 1982 were computed by multiply-
ing the stock/sales ratios obtained from the annual sur-
veys 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 individual use, though not for
publication.

Definition of Terms

Sales Sales include merchandise sold for cash or credit
atwholesale 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, mainte-
nance, 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 allow-
ances 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 invest-
ments, 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 notincluded. 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
primarily engaged in the distribution of goods classified
in SIC major group 50. This group includes establish-
ments 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 establish-
ments 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 Supple-
ment.

Adjustment for Seasonal and Trading-Day
Variation '

We now use the X-11 ARIMA seasonal adjustment
program developed by Statistics Canada to derive sea-
sonal factors for adjusting data. The program derives
seasonal factors by using the method described in the
X-11 Variant of the Census Method Il Seasonal Adjust-
ment Program, U.S. Bureau of the Census Technical

-Paper No. 15, Revised 1967. We do not use any forecast-

ing options as input to the X-11 ARIMA program. This
program has more accurate computations and diagnos-
tics than the previously used program. Trading-day fac-
tors for adjusting sales estimates were also derived from
the X-11 program. Seasonal adjustment of estimates is
an approximation based on current and past experi-
ences,

Therefore, the adjustments could become less precise
if current competitive pressures, changes in economic
condlitions, and other elements introduce significant changes
in seasonal and trading-day patterns.

A description of the trading-day adjustment proce-
dure may be found in Estimating Trading-Day Variation
in Monthly Economic Time Series, Bureau of the Census
Technical Paper No. 12, 1965. Additional details concern-
ing 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 1983 through January 1988. When
unadijusted preliminary and final estimates become avail-
able, all estimates will be used as input to the X-11
program and new factors will be applied to the prelimi-
nary and final (one month before the preliminary) esti-
mates and to the previous year estimates that corre-
spond to the preliminary month.



Table 4 presents, by kind of business, the combined one month of projected factors are shown. These pro-
seasonal and trading-day factors that are used to adjust jected factors are estimates of the factors that will be
inventory and sales estimates. For all kind of business, 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 1o year Sales curmulative
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 .......c.oonvvnnnnnn 1.4-1.6 15 1417 15 0.3-06 05 0.8-1.1 0.9 15 0.9 0.8
50 Dureblegoods ........ccovveunns 1.4-2.1 18 1.7-2.0 19 0.6-0.9 0.7 1.1-1.8 13 17 1.2 1.0
501 | Motor vehicles & auto. equip. 5.0-8.2 5.8 5.05.8 5.7 0.7-2.0 15 3.2-4.7 38 5.4 3.2 33
6§02 | Fumiture & home furnishings . ... . 7.4-89 7.6 8.6-8.5 7.3 1.2-3.8 33 5.0.7.2 8.0 7.0 4.7 3.9
503 | iLumber & other construction mat. , .. ..... 4688 48 4.16.6 4.8 1.2:3.7 1.8 2.85.4 45 45 4.6 17
504 | Sporting, recreational, photographic & hobby
cods, toys G supplies .. .......... .. 5.4-6.7 8.4 5.4-8.0 5.8 2.2-4.8 34 4.9-7.1 8.0 5.1 5.8 4.8
505 Mgemls& minerals, ex. petroleum ........ 4,752 5.0 4.26.3 4.7 1.0-2.0 1.2 3.1-4.6 39| 45 3.0 2.8
506 |Electrical goods ... v.viiiiiiiiiannn 2.4:37 3.3 2.23.9 3.2 1.1-2.2 1.3 2.3-36 30 2.9 2.3 2.0
507 | Hardwsre, plumbing & hesting equipment . . 6.6-8.7 8.0 6.38.7 7.8 1.6-40 2.7 4.45.8 5.0 7.2 5.4 35
508 | Machinery, equip. & supplies ........... 2,5:3.9 3.2 2,736 30 1.4-24 1.9 2.4-4.0 2.8 2.6 1.8 2.0
509 | Miscellaneous durable goods . ... ........ 4.4-5.6 5.1 4.06.4 47 1.7-286 2.1 3.4-5.1 4.3 42 2.4 3.4
51 Mondurable goods .. ...t 2.8-3.1 3.0 283.2 3.0 0.7-1.1 0.8 1.4-2.0 17 2.9 17 17
511 |Papsrbpaperproducts ..........00nen 5.1-6.4 8.0 5.26.6 5.4 1.1-2.0 1.3 3.35.0 45 5.3 36 33
512 | Drugs, drug proprietaries and druggists’ sun-
AFIES o v v v vt e it ese e e 5.2-8.5 8.1 5.1-8.7 5.7 0.7-1.6 1.1 4.4-84 65 5.8 5.9 5.7
513 | Apparel, piece goods & notions . ........ 7.9-10.2 8.7 8.1-10.1 85 2.8-4.7 35 6.2-8.1 7.4 8.2 5.2 5.8
514 | Groceries & related products . .......... §.3.7.2 8.6 5.1-7.2 6.7 0.7-2.3 1.5 3.14.5 37 6.4 38 35
515 | Farm-product raw materials ............ 6.1-1.3 6.3 4.36.6 5.9 3.1-3.9 34 3.65.4 44 6.3 485 3.7
616 | Chemicals & allied products ............ 5.8-11.4 8.1 6.8-10.3 8.8 1.2-4.7 2.6 3.3-88 6.0 7.2 49 45
617 | Petroleum & petroleum products ........ 4.4-8.3 5.4 4.4.8.7 5.1 0.6-2.0 1.4 2.34.0 3.3 6.1 3.6 2.4
518 | Beer, wine, & distilied beverages ........ 26-38 3.3 2:63.7 30 0.7-2.0 15 1.9-3.0 2.7 2.9 25 1.8
519 | Misc. nondurablegoods .............. 3984 5.6 3.986.1 5.7 1.4-38 26 1.8-4.2 37 4.8 39 3.0
Inventories, Total . ... ............ 1.1-1.8 1.3 1115 1.3 0.2-0.9 0.3 1.0-1.7 1.0 0 ) {x)
50 Dursblegoods ........ccovuneuennn 1724 1.7 1.6-1.9 1.7 0.2-1.3 0.4 1.1-2.2 1.2 (X) ) %)
501 | Motor vehicles & auto. equip. . .. .. ... ... 6.2-7.0 8.6 8.36.7 6.5 0.8-1.1 0.8 3.1-4.0 33 {X) {3 04}
602 | Furniture & home furnishings . .......... 10.6-11.8 11.1] 10.4-118 11.0 0.7-2.1 1.3 6.6-7.6 7.0 {X) {X) {X)
503 | Lumber & other construction mat. . . . ..... 4.6-6.1 5.4 47863 5.0 0.8-1.4 1.1 3958 4.8 ) {X) {X)
504 | Sporting, recreational, photographic & hobby
goods, toys G supplies .....0........ 6.0-7.7 6.5 5.7-7.3 8.7 0.8-1.7 14 4.9-10.2 7.4 X) X X)
~505 | Metals & minerals, ex. petroleum ........ 6.2-6.0 5.4 5.1-6.0 5.8 0.6-1.6 0.9 25-35 3.1 X X X!
508 {Electricalgoods .....o.unuinvninen, 3.0-35 34 2935 3.3 0.3-0.7 04 2.2-2.7 2.4 X X X
607 | Hardware, plumbing & heating equipment . . 46-7.9 4.8 4415 4.8 0.7-1.0 0.8 2465 3.2 X X X
508 | Machinery, equip. & supplies ........... 3.14.9 3.7 3.239 35 0.5-3.4 0.9 2448 3.2 X X X
509 | Miscellanecus dursblegoods . .......... 8.1-8.8 8.5 8.2.89 85 0.7-1.6 0.8 4.6-7.4 6.3 X X X
61 Nondurablegoods .. ........... ... 2.3-3.2 3.0 2,13.2 2.8 0.2-0.8 05 2,126 24 Xy (X} X)
511 | Paper & paperproducts .. ............. 5.0-6.0 5.7 6.28.1 6.7 0.5-1.0 0.7 2.434 29 ) () {X)
512 | Drugs, drug proprietaries and druggists’ sun-
L N 6.0-7.0 6.6 5.96.9 65 0.5-1.0 0.6 356.3 4.3 X X) [X)
513 | Apparel, piece goods & notions ......... 4586.9 6.3 5.26.8 8.2 1.0-1.8 14 6.2-7.8 6.8 X X X
514 | Groceries & related products . .......... 5.3-8.2 6.0 5.36.5 5.8 0.5-1.4 0.6 3.14.2 38 X X X)
615 | Farm-product raw materials ............ 7.1-83 8.0 6.98.1 75 0.9-3.8 1.3 3.8-7.5 6.0 X X X
518 | Chemicals & allied products ............ 6.6-8.1 713 7.0-7.7 7.4 0.8-3.5 18 4.3-8.0 6.2 X} X X
617 | Petroleum & petroleum products ........ 5.1-7.7 6.1 4.16.7 5.6 1.1-18 1.3 4.08.4 5.0 X X X]
518 | Beer, wine, & distilled beverages ........ 4.1-48 4.4 3.947 4.2 0.8-1.0 0.7 2.5-6.1 38 X X) X
519 | Misc. nondurablegoods .............. 7.86-94 89 7.39.3 8.8 1.1-1.8 1.4 5.1.7.7 7.3 X X X

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 March 1987 through August 1988,
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Table 4. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

1987 1988
SIC busi
code Kind of

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

Sales," Total . ............ 8811 1011 1041 9871 1.038 918 0621 1,068 9821 1.018| 1.037 9471 1.030 1.015

50 Durable goods . o .887| 1031} 1.073 0801 1,013 880 931 1084 1.005] 1.013| 1.053 8561 1.037 1.037

501 Motor vehicles & auto. equip. cee 957 2471 1.081 9761 1.045 .896 9221 1.049% 1.020] 1.039{ 1.073 970 | 1.006 953

502 Furniture & home furnishings ...| 1.021| 1065 1.134 992 9731 859 93%| 1.015 968 9941 1,064 851 1.087 1.054
503 Lumber & other construction

mat. ... ies e 10927 1096 1.108 980 884 779 829 088| 1.005| 1.089| 1.115] 1.050| 1.161 1.101

504 Sporting, recrez;tional,
photographic & hobby goods,

toys & supplies ... 1.006( 1.071] 1.186| 1.122] 1.041 855 8581 1.023 .862 876 973 8071 1.061 1.1056

505 Metals & minerals, e 989 10587 1.012 9151 978 949 983| "1.152 087 9847 1.057 0341 1041 1077
508 Electrical goods .. ............ 1.008| 1.072| 1.112| 1.028| 1.054 887 955 | 1.047 933 9521 1015 966 1.039 1.072
507 Hardware, plumbing & heating

equipment . ... et iiu. . 9951 1.021( 1.079 973 978 888 9331 1.018 9921 1.035] 1.096 986 1.044 1.033
508 Machinery, equip. & supplies ... 8761 10291 1.027 2451 1.050 .888 Q41) 1.106] 1.025| 1.034| 1.049 937 1039 1.023
509 Miscellaneous durable goods . .. 0571 1011 1.097] 1030 870 844 9816} 1.073| 1.059( 1.064] 1.056 873 973 1.065
51 Nondurable goods .......... 869 8921 1.012 894 | 1.059 852 989} 1.066 975 1.030( 1.016 941 1.020 898
511 Paper & paper products 1004 1.005] 1.047 9691 1.018 938 973 1.088 974 871] 1.038 9341 1.068] 1.012
512 Drugs, drug proprietaries and

druggists’ sundries ... ....... 9651 1.040| 1.038 9761 1.041 876 873 1.082 977 8931 1.021 933( 1.030 1.029
513 Apparel, piece goods & notions .| 1.150{ 1.055| 1.115 936 762 863| 1076 1.091 879 9151 1,030 1021} 1.261 1.020
514 Groceries & related products ...} 1.001] 1.002| 1.004 977 | 1.039| - 958 948! 1.027} ..978| 1.033| 1.033 0941 1043 998
515 Farm-product raw materials . . .. 865 880 1.0241 1111 1.177] 1.035| 1015 1.118 9841 1,037 952 840 912 887
516 Chemicals & allied products . ... 967 | 1037 1.084 954 021 956 9881 1.063| 1.016] 1.028| 1.078 9291 1.032 1.055

517 Petroleum & petroleum products 918 1006} 1.012{ 1012] 1.114| 10591 1.015] 1.104 948 957 954 909 861 1.015
518 Beer, wine, & distilled beverages 10391 1018} 1,033 8961 1.218 741 8131 1.008 9371 1.058] 1.136 893 1.321 1016
519 Misc. nondurable goods . N 987 959 964 8857 1.028 818 806| 1.095] 1.087| 1.146| 1.060 843 1.019 973

986 996 1010! 1008] 1.003| 1.004| 1008| 1.008| 1.008 990 996( 993 986 895

Inventories,” Total .. .

50 Durable goods ............. 1.003{ 1.011] 1.003 998 992 986 8941 1.000| 1.007| 1.003| 1.006| 1.008} 1.002 1.009
501 Motor vehicles & auto. equip. ... 062 1020 1.008) 1.0168| 1.016 996 1.004( 1.008] 1.001 .895| 1.008 880 862 1.018
502 Furniture & home furnishings ...| 1.017| 1.008 985 .288| 1.010( 1.018| 1.003 893 980 1.007 089 1.001] 1.018 1.008
503 Lumber & other construction

11 1.004 999 982 088 982 .847 984 1.0156{ 1.031{ 1.011] 1.032( 1.030] %002 Reick]

504 Sporting, recreational;
photographic & hobby goods,

toys & supplies ............. 10241 1019! 1.016 986 971 982 086 899 992 8821 1.006| 1.040] 1.027 1.026
505 Metals & minerals, ex. petroleum .880 0290 980 9721 10141 10211 1.009] 1.004| 1.004| 1.014] 1.026] 1.010 987 987
506 Electrical goods .............. 1.016{ 1.037| 1020 1.005 883 968 976 989 980 8971 1.001{ 1018] 1.015 1.032
507 Hardware, plurnbing & heating .

equipment.............. . 1.007 286 982 281 963 976 9981 1.026| 1.035| 1.023] 1.011] 1.012| 1.007 987
508 Machinery, equip. & supplies 1.005 894 1.005 992 895 991 9861 1.003| 1.010| 1.006| 1.009] 1,007| 1.005 991
509 Miscellaneous durable goods ...] 1.033| 1.024| 10615 1.027 958 856 867 970 1,011] 1010 10037 1.034] 1.033 1.027
51 Nondurable goods ....... ‘s 949 973 1.018) 1031} 1.032]| 1038} 1.032{ 1.621| 1.002 967 0279 964 849 973
511 Paper & paper products .......| 1.006 973 984 8981 1.005) 1.013| 1010 10168 1.011 984 | 1.000 8981 1.005 970
512 Drugs, drug proprietaries and

druggists’ sundries .. ... RN 853 1.000 1.025 884 0971 1.032| 1.038| 1.031] 1.028 972 .959 959 852 1.004
513 Apparel, piece goods & notions .| 1.042] 1.038 976 842 883 991 978 853 957 1.015( 1.053| 1.059] 1.042 1.040
514 Groceries & related products ... 966 9891 1.028( 1.043| 1.012 9801 1.006 987 990 087 980 890 966 988
516 Farm-product raw materials .... 801 873{ 10761 1.164| 1.187] 1.228) 1.168| 1.078 889 840 843 819 799 874
516 Chemicals & allied products ....| 1.000 956 9951 1.001 083 89g| 1.012 9981 10321 1.035( 1.022| 1.004{ 1.001 951

517 Petroleum & petroleum products 9461 10111 10227 1.043( 1,103 1.091 962 970 829 955 973 981 950f 1015
518 Beer, wine, & distilled beverages 988 1.006( 1.056( 1.0486 807 943 980 ( 1011} 1.030| 1.007| 1.030| 1.001 .987 1.006
519 Misc. nondurable goods ....... 918 950 973 974 1.025{ 1.034] 1.064| 1.106] 1.064 870 875 921 817 951

'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 shownfor 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. September 1988 sales of merchant wholesalers,
after adjustment for seasonal variation and trading-day
differences but not for price changes, were $139.7 bil-
won, up 0.5 percent (+ 1.2 percent) from the revised
August level and up 6.7 percent (£ 1.9 percent) from a
year ago. The August preliminary estimate was revised
downward by $0.2 billion or about 0.2 percent. Septem-
ber sales of durable goods increased 0.7 percent (+ 1.3
percent) from August, and were 6.7 percent (+ 2.6 per-
cent) above a year ago. Sales of machinery, equipment
and supplies increased 3.8 percent to $19.1 billion from
the August level. However, hardware, plumbing, and
heating equipment sales decreased 6.1 percent to $4.2
billion for the same period. September sales of nondu-
rable goods increased 0.2 percent (+ 1.7 percent) from
August and were 6.8 percent (+2.4 percent) above
September 1987.

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price
changes, were $179.4 billion at the end of September, up

0.1 percent (0.9 percent) from the revised August level

and up 12.4 percent (+2.5 percent) from a year ago. The
August preliminary estimate was revised upward by $0.8
billion or about 0.4 percent. Inventories of durable goods
wholesalers increased 0.8 percent (= 1.1 percent) from
the August level and were 11.8 percent (£ 3.0 percent)
above a year ago. Inventories of nondurable goods
wholesalers were down 1.1 percent (+ 0.8 percent) from
the August level but were 13.4 percent (+4.2 percent)
above September 1987. Monthly decreases in the stocks
of nondurable goods were as follows: inventories of
petroleum and petroleum products were down 4.0 per-
cent; miscellaneous nondurable goods decreased 3.6
percent; and inventories of drugs, drug proprietaries and
druggists’ sundries decreased 3.2 percent to $5.3 billion.

Stock/Sales Ratio. The September stock/sales ratio for
merchant wholesalers, based on seasonally adjusted
data was 1.28. The year ago ratio was 1.22.

Data in this report are based on a sample and, there-
fore, 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: 1982-1988

Billions of dollars

(Seasonally adjusted)

Billions of dollars
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Monthly Wholesale Trade for October is scheduled to be released December 9, 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 763-5806.

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



Table 1A. Ad |.8|ste¢:cli I%sétsl?ated Monthly Sales, Inventories, and Stock/Sales Ratlos of Merchant Wholesalers:
an

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

sic 1oe8 1987
code Kind of business
Jan. Feb. Mar, Apr. May June July Aug. Sept.P Sept’ Oct. Nov. Dec.
Sales, Total .............ccc0nnnt 129,720 131,622 |-132,885 | 133,015 | 133,264 | 136,289 | 138,195 | 139,008 | 139,662 ] 130,872 | 131,743 | 128501| 128,332
60 Durablegoods ................... 62486] ©63,795| 64,881| 66,081 65933| 66,242] 67262| ©7,065| 675568 63342]| 64,265| 62,325 61,083
501 | Motor vehicles & auto. equip. . .. ........ 12,695 13860{ 13,3481 14,3331 13913]| 13,736| 13,861| 13,486| 13544{ 12890 13,223| 12,982 12,927
6§02 | Furniture & home furnishings . .. ........ 2,267 2,319 2,284 2,206 2,137 2,139 2,180 2,218 2,152 2,344 2,177 2,140 2,148
503 | Lumber & other construction-mat. . ....... 6,098 5,366 5,684 6,744 5,408 8,110 5,193 4,999 4,903 5,494 5,396 5,100 184
504 | Sporting, recreational, photograph;c & hobby
Mgoods , 10ys & suppl OB <o ernevnnnnnns 1,730 1,715 1,727 1,731 1,765 1,824 1.867 1914 1,868 1,698 1,696 1,649 1,638
6505 tals & minerals, ex. petroleum . ....... 5,589 6,477 6,951 8,048 6,760 6,005 6,082 6,102 6,315 5,161 5,280 5,231 5,435
508 |Electricalgoods ......covtinieiaans 7,138 7,897 8,263 8517 8,617 8,562 8,273 8,641 8,695 7,922 7,965 7,865 7511
6507 | Hardware, plumbing & heating equipment . 4,125 3,803 4,183 4,165 4,165 4,378 4,655 4,472 4,201 4,255 4,184 4,145 4,143
6§08 { Machinery, equip. & supplies ........... 16,566 | 16,701| 16,818 16,9371 17,316| 17568 17,.896| 18452 19,144 16567 | 16,676 15,982 15,582
509 | Miscellaneous durable goods ... ........ 6,780 6,967 6,733 8,400 8,952 6,921 7,255 6,781 6,834 7,021 7,668 7.231 7,415
51 Nondurable goods .. .....couueanens 1 62,234 67,827 68,004| 68934 €7,331] 70047 70,933] 71843| 72,108) 67530 67478| 68,176 66,349
511 | Paper& paperproducts ..........vuu.n 4,207 4,159 4,228 4,137 4,194 4331 4,468 4,427 4,533 3,946 4,064 4,151 4,194
612 | Drugs, drug propristaries and druggists’ : :
BUNDHES .. vvtveeiiiiinirnraaan 2,797 2,895 2,887 2,875 2,946 3,024 3,085 3,173 3211 2 781 2,703 2,741 2,807
613 | Apparel, piece goods & notions . ........ 4,005 3,879 3,800 3,866 4,051 4,276 4,263 4,187 4,424 3,891 3,956 4,017 4,102
614 | Groceries & related products . .......... 19830 19710 19,180 18777 19.445| 19852 19795| 20,100| 20,143% 10288| 19639 20,481 20,194
616 | Farm-product raw materials ..... eanana 9,676 9,663 98,8001 10,056| 10,7081 11,028) 11,294} 11,654] 12,198 9,720 9,817 8,109 8,326
616 | Chemicals & ailied products .....,...... 2,233 2,361 2,548 2,684 2,788 2,850 2,849 2,748 2,554 1,970 2,041 2,045 2,225
517 | Petroleum & petrolsum products ........ 11508] 12,225| 12569| 11.895| 12211| 12477| 12748) 12817 120208 13318 12708 12,421 11,843
518 | Beer, wine, & distilled beverages ........ 3,588 3,643 3,680 3,447 3,437 3521 3,450 3,495 3,689 3511 3514 3481 3,498
6§19 | Misc. nondurablegoods .............. 9,381 9,402 9,312 9,097 8,151 8,888 8,981 9,342 9,434 9,104 9,036 8,760 9,160
inventories, Total . ,............... 168,388 170,632 | 171,732 173,530 | 173,418 176,001 | 177,307 | 179,165 | 179,374 ) 159,621 ] 162,517 | 163,353 165,097
50 Durablegoods ............000vu0e 111,260 112,681 113,604 | 114,812 | 113,688 112,674 114,702 ] 115,686 | 116,808] 104,257 | 106,734 | 108,603 | 107,906
501 | Motor vehigles & auto. equip. + .. . oo vt 21,7331 22591) 22566| 22,056 21,955 211768 | 21,795 | 22,076| 22,876] 20,604 20,838| 21,441 21,602
6§02 -| Furniture & home furnish ngs ........... 4,081 4,128 4,224 4,423 4,428 4,393 4,363 4,337 4,132 4,082 4,076 3971 .
503 | Lumber & other construction mat. . . . ..... 7,289 7,003 7,018 1,075 6 855 6320 6414 6,254 6,226 5,897 6,007 5,861 6,203
504 | Sporting, recreational, photographic & hobby
Mgoods toys & supphes .............. 4,144 4,084 4,189 4,237 4,261 4,271 4,233 4,128 4,145 4,316 4,309 4,191 4,092
505 tals & minerals, ex. petroleum . AN 7,687 7,822 8,204 8,648 8,569 8,865 9,068 8,912 8,865 7,012 7,295 7,259 1,478
608 [Electrical goods ........cc0umurnsnen 13606| 13,708] 13,718 13,843) 13,7831 13778} 13,762 13963| 13810§ 12730| 13,145| 13,277 13,605
507 | Hardware, plumbing & heating eqmpment . 7,031 6,854 6,840 6,872 6,827 6,868 7,098 7,208 7,330 6,778 7,040 8,726 6,949
508 | Machinery, equip. & supplies ... . .| %8251 39,040] 39,118| 39.944( 39,786| 39517{ 40360 40,924 41,386§ 35,161] 36,342 35911 36,245
509 | Miscellaneous durable goods . 7.437 7,430 7,819 77114 7,345 7451 7,589 7,867 7.631 7.528 7,675 1,762 7,851
51 Nondurable goods .. ...... . 67,971| 68,038 68,718| 69,752 | 62,327 | 62605| 63480| 62,768 65364 65,783] 66,850 57,101
511 | Paper& paperproducts ... .c..cceuevenas 3,918 4,065 4,082 4,023 4,138 4,312 4,211 4,325 3,649 3,832 3,758 3,831
612 | Drugs, drug proprietaries and drugglsts’

L T T 5,052 4,927 4,918 5,215 5,145 5,274 5,429 5488|5311 4,683 4,828 5,022 6,001

613 | Apparel, piece goods % notions 7,945 134

614 | Groceries & related products . 129107 12805 12491| 12613| 12499{ 12398 126968| 12,757 13,129} 12,771| 12,649 12,856 13,029
615 | Farm-product raw materials . 6,822 7717 7,532 7,754 84101 10,273] 10,2821 10,539| 10,300 6,884 7,128 7,021 6,854
2,714 2,780 2,836 2,838 3,032 2968 2,902 3,039 3,058 2,468 2,401 2,452 2,551

6516 | Chemicals & allied products .
617 | Petroleum & petroleum products 3,548 3,984 3,874 3,948 3,930 3882 3,900 4,007 3848 3,720 3,695 3,607 3,401

618 | Beer, wine, & distilled beverages . . 4,103 4,163 ,097 4,088 3,983 3973 4,067 4,135 4,089 4,356 4,304 4,236 4,282
§18 | Misc. nondurable goods ... ..uiieinnann 9,944 g882 | 10.174] 10,267| 10,403| 10998 11.026| 11.320| 10,907 9,101 9,200 8,764 9,935
Stocl/sales ratios, Total ........... 130 © 130 1.29 1.30 1.30 1.28 1.28 1.29 1,28 1.22 1.23 127 1.29
50 Durablegoods ...........ccvoinnnn 178 177 1.7 174 1.72 170 17 1.72 173 1.65 1.66 1.7 174
501 | Motor vehicles & auto. equip. . 173 1.67 1.69 1.54 1.58 154 1.57 1.64 1.69 1.60 1.68 1.65 1.67
502 | Furniture & home furnishings . — 180 178 1.87 2.00 2.01 207 202 1.96 2.02 1.76 1.88 1.90 1.85
603 | Lumber & other construction mat. 1.43 1.3 1.26 1.23 1.27 124 1.24 1.25 1.27 1.08 1 118 1.20
504 | Sporting, recreational, photographic & hobbv
goods, toys & supphes .............. 2.40 2.38 243 2.45 2.41 2.34 2.27 2.16 2.22 2.54 2.54 2.54 250
605 | Metals & minerals, ex. petroleum ........ 1.38 143 1.38 1.43 1.49 1.48 1.48 1.46 1.40 1.36 1.38 1.39 1.38
608 |Electrical @00dS ... v is i ieniinaneaan 1.76 1.74 1.66 1.63 1.82 1.61 1.66 1.62 1.61 1.81 1.65 1.69 181
507 | Hardware, plumbing & heating equipment . 1.70 1.80 1.84 1.65 1.64 167 1.52 1.81 1.74 1.59 1.68 1.62 1.68
608 | Machinery, equip. & supplies . .......... 231 2.34 2.33 2.38 2.30 2,25 2.26 2,22 2.18 2.12 2.18 2.25 2.33
609 | Miscellaneous durable goods . .......... 1.10 1.07 1.18 1.21 1.08 1.08 1.05 1.16 1.2 1.07 1.00 107 1.06
51 Nondurable goods « ... v v eiennans .85 .85 85 .88 .89 89 .88 88 87 82 83 86 86
511 | Paper& paperproducts ... ....ooevunas 94 94 .98 .98 96 96 97 95 95 92 .84 91 g1
512 | Drugs, drug proprietaries and druggists’
SUNAIBE ...ttt 1.81 1.70 1.70 1.81 1.75 174 1.75 1.73 1.65 1.68 1.79 1.83 1.81
613 | Apparel, piece goods & notions . ........ 2.02 207 2.06 2.06 2.08 197 1.88 1.91 1.78 1.98 1.96 2.02 1.98
514 | Groceries & related products . .......... 65 64 65 87 .64 63 . £6 B84 63 85
515 | Farm-product raw materials ............ 71 .81 77 77 83 .93 91 .80 84 n .73 .87 .82
616 | Chemicals & allied products ............ 1.22 118 1.1 1.06 1.09 1.04 1.02 1.1 1.20 1.25 1.18 1.20 115
617 | Petroleum & petroleum products ........ 31 .32 32 .33 .32 31 31 31 g ¥ .28 .29 .29 .29
518 | Beer, wine, & distilled beverages ...... e 1.14 114 1.4 119 1.16 113 1.18 1.18 1.14 1.24 1.22 1.22 1.22
619 | Misc. nondurable go0dS . ....iaiiiaan - 1.08 1.05 1.09 1.13 1.28 1.24 1.23 1.21 1.16 1.00 1.02 112 1.08
"Revised.

Ppreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: December 1980 through December 1987.



_ Table 1B. Unadjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Meichant Wholesalers:
1988 and 1987

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

c ' 1988 1987 Total 8 mos.
el Kind of business
Jan, Feb. Mar. Apr. May June July Aug.| SeptP Sept. Oct. Nov. Dec. 168 1987
Sales, Total . ............. 118,752 | 124,987 | 142,148| 131,787 | 136,044 141,242} 120,728 | 142,673| 141,401] 132,110 | 137,621} 126,896 | 132,747§ 1209760} 1,123,563
50 Dursblegoods .........-... 54,944 | 59,327 | 69,184 | 66,378 ] 67,242} 70,060 | 64,030 | 69,460 ] 70,015] 65,226 | €9,005| 61,006 { 62,725 § 590,640} 548,451
501 Motor vehicles & auto. equip. . . .. . 11,285 | 12,493 | 14,002 | 14,620 14456 ] 14,738] 13,445 13567 | 12,9074 12,220 | 14,204 12,670 § 135098 121,513| 112,749
502 Furniture & home furnishings .. ... 10847 21781 2,208| 2,135{ 2,324] 2,276} 2073| 2404 2270 2.501| 2469 2123| 2090} 19,705] 18,020
503 Lumber & other construction mat. . .| 3971| 4.448| 5527 5,773| 6,727| 5698{ 5453| 65774] 65374} 6021 5979| 4998] 4583f 47,745] " 46,800
504 Sporting, recreational, photographic :
hobby goods, toys & supplies . .| 1.479| 1643] 1767| 1665| 16481 1775 1,893| 2031]| 20581 1,827 2011 1850 1,705 15,657} 15,237
505 Metals & minerals, ex. pstroleum ..| 6304| 5384] 6855 5969 5668| 62347)| 5681| 6267| 68455 5481 6343| 4786) 65315 654,320 | 44,636
=06 Electrical goods . .....ioivieaan eg82| 7.542] 8651| 7946 8108| 8890 7.992| g004| 9,188] 8524] 8857| 8085 | 7917} 73983} 71,172
507 Hardware, plumbing & heating .
[ equipment................. 3863| 3548] 4,258 4,132] 4311 4798 459} 4873| 4327%F 4,357| 4514 4033| 4052§ 38300 34,873
508 Machinery, equip. & supplies ..... 14,711| 15,716 | 18601 17,3801 17,905| 18,429| 16,765 | 19,135 | 19,765§ 17,197 | 17,126 15,103 | 18,361} 158,421] 143,584
609 Miscellaneous durable goods .. ...| 6,722| 6375} 7,225| 6,778] 7,397| 7,309| 6334 6805| 7,.261% 7,088]| 8412] 7448| 7,93} 60,996 59,380
51 Nondurable goods . . .oev v 63,808 | 65,660 72,964 | 65,409 | 68,802 71,182 8,696 ] 73213 71,386 €6,884 | €8,616| 65,800 | 70,022 §619,120| 577,112
511 Paper & paper products . . ... ... . 39481 4,047 4800| 4,029| 4072 4498| 4,173| 4706 4598] 3974| 4,265| 4022] 4,270% 38665 32,194
512 Drugs, drug proprietaries and
druggists sundries . .......... 2730| 2817] 3088] 2808| 2925] 3087 2888 3259] 3307] 2892| 2,806] 2675 2922{ 26888] 24,552
513 Apparel, piece goods & notions ...] 34561 4,174 4244 3, 3,707] 4404] 4342 5242 4614} 4,94 4,411| 3760] 3,126% 37,581 33,986
514 Grocsries & related products ..... 19,008 | 18,705 | 19,608} 18,384 | 20,087 20,300 19,876 | 20,904 20,163} 19,346} 19,718] 19,990 | 20,0821 176,903 174,343
515 Farm-product raw materials . ..... 10,015] 9698] 10956] 9,593| 10,482] 10,499 9487 10512 | 11,137} 8,777 10,053 9,009| 98001 92,377 74481
616 Chemicals & allied products .. .... 2,135 | 2,333| 2708| 27271 2868| 3072| 28477 2828]| 2877§ 2027 2172| 1951| 20493 23993| 17,198
517 Petroleum & petroleum products . .| 12,187 | 12,408 13876 11,371§ 11,688] 11,003| 11,688 | 12,420 | 11,912} 13,279 12,860 | 12,570 13,193] 109,351| 110,360
518 Beer, wine, & distilled beverages ..| 2659| 2962| 3619] 3, 3638| 4,000| 3426 3897 3650 3584| 3,630| 3,467| 4,254% 31,079 30,967
519 Misc. nondurable goods . ... .... 7674 8s518| 10,197 | 9888] ©341| 9421| 8469 9445| 93301 €831| 8711 8356| 9426} 82,283| 79,031
inventories, Total .. . ....... 168,783 | 171,742] 173,184 174,543 171,978| 174,346 175,628} 175,692 | 177,687 158,624 | 163,802| 164,406} 165,8193 [44] x)
50 Durablegoods ............. 109,862 | 111,920} 113,888| 115,597 | 114,132] 113,721 115,598 115,639{ 116,990} 104,720 107,150 | 106,314 107,267 x) Xy
501 Motor vehicles & auto. equip. .. ... 21,646 | 22,6811 22,747 22,078| 21,845| 21,345 21,369 21,237 23,311} 20,095 | 21,027§ 21,784 | 21,948 X X}
502 Furniture & home furnishings . ... . 4154 4,140 4,194| 4,379 4,325 4,379] 4,397 4423) 4376§ 4,165 4,062 40271 4011 X} {X)
503 Lumber & other construcion mat. . .| 6,903| 8891 7,123| 7,294| e€930| 6522} 6808] 6216] 6158} 5937] 68991 6779| 6091 X) )
6504 Sporting, recreational, photographic
hobby goods, toys & supplies . .| 4,069 4,027] 4,85 4,203 4,984 4,297] 4402 4,235| 4,265 4431| 4,378 4,132 3973 X (X)
605 Metals & minerals, ex. petroleum . .| 7.848| 78021 g237| 8683 €879| 9008| 9,169 8805| 8643]| 6858 7,149| 7,056 7,583 ;8 X;
508 Electrical goods . .. ....xeianes 13,171 | 13380 | 13565 13705 | 13,742 | 13,792 14,000 14,186 14,197 13,086 | 13,408 13,2343 | 13374 X
6§07 Hardware, plumbing & heating
: eqUIPMENt .. o vve et r e g862| es840] 7018} 7,913] 6984| e844| 7,183] 72858 7,264] 6717| 6913| 6597| 6692 (V] [}
508 Machinery, equip. & supplies . .... 37.907 | 38,884 | 39,235 40,343 40,025| 39,873 | 40,643 | 41,120} 40,931] 34,809 36,524 | 35624 | 36,064 (X} .43
609 Miscellaneous durable goods .. .. . 7.1021 7,185 | 7684| 7,708| 7418{ 7473{ 3847| 8150} 7.846f 7,731} 7,780| 7972} 752 X} 44
51 Nondurable goods . .« ...cv 59,121} 59,822 | 69,208 | 69,946 | 57,848 60,825 | 569,932 | 60,053 ©€0,697 ] 63,895 56,742 58,002 68562 [ [0:4]
511 Paper & paper products . ...« .. .. 4018} 395 4120| 4,107| 3999{ 4,138] 4308| 4207| 41918 3540 3771| 3750} 3850 (X) 4]
§12 Drugs, drug proprietaries and
druggists’sundries ... ... ..., 5.214] 5114} s5088] 6361| 5001| 5058| 650208] 5252| 6.226] 4602| 4947| 4942] 5076 (X) X)
513 Apparel, piece goods & notions -...| 8001| 7870} 7646| 7.603| 8452]| 8872 84621 8447| 8,093 8,023| 7564 7.662| 70989 (X X)
514 Groceries & related products ,.... 12;781] 12,681] 12,329 12,487 ] 12,387 12,2741 12,569} 12,285 13,000] 12,720 13,130{ 13,408 13,185 (X) X)
515 Farm-product raw materials ...... 8378} 9013{ 8120} 7669{ 7084| 8680} 8421 8452| 8940§ 5982| 7.668{ 8,172| 8,138 {X) X)
518 Chemicals & allied products ...... 2,711 2813 2830} 29201 3138| 3033{ 2914 3054) 2897§ 2345f 2,389] 2454 2508 {X X;
617 Petroleum & petroleum products . .| 3:860| 3813{ 3855{ 3866 3763| 3,777} 3828| 3819| 38/9F 3,746 3,776 3,762) 3,751 X X
518 Beer, wine, & distiled beversges ..| 3.889| 40701 41421 4,211] 4011] 40021 4071| 4077{ 401§ 4373] 4545| 4431 3,884 (X) (X)
519 Misc. nondurable goods ........ 10,282 | 10,493} 11,186 10,913 10,091} 10,721} 10,155 | 10,460 ] 10,274] 8564 8852 9510} 10,183 (64 X)
Stock/sales ratlos, Total . . ... 1.42 137 1.22 1.32 1.268 1.23 1.34 1.23 1.26 1.20 1.19 1.30 1.25 X {X)
50 Durablegoods. ............. 2.00 1.89 1.65 174 170 1.82 181 1.68 1.67 1.61 1.55 1.74 n x) X)
601 Motor vehicles & auto. equip. .. .. . 1.82 1.82 1.62 1.51 151 1.45 1.59 1.57 1.81 1.72 1.47 1.72 1.62 {X) {X)
6502 Fumniture & home furnishings .. ... 2.13 1.80 1.83 2.05 204 @ 192 2.12 1.84 1.93 1.67 1.65 1.90 1.92 fx; {X
603 Lumber & other construction mat. . . 1.74 155 1.29 1.26 1.21 1.14 1.21 1.08 1.16 .89 .89 1.16 1.33 X X
504 Sporting, recreational, photographic
& hobby goods, toys & supplies . . 2.75 245 2.37 2.52 2.71 2.42 2.60 2.09 2.07 2.43 2.18 2.23 2.33 {X) )
505 Metals & minerals, ex. petroleum .. 1.48 147 1.20 1.45 1.53 143 1.61 1.40 1.28 1.256 134 1.47 143 (X} {X}
506 Electricalgoods . .....covvvane 1.92 177 1.57 1.72 1.69 1.59 1.75 1.58 1.55 154 1.51 1.65 1.69 {X) X)
507 Hardware, plumbing & heating
equIipment . . v.ovuas o 1.87 1.93 1.65 1.72 1.62 1.45 1.56 1.65 1.68 1.54 1:63 1.64 1.65 {X) [0.4)
508 Machinery, equip. & supplies 258 247 2.1 2.32 2,24 2.18 2.42 2.16 2.07 2.02 2.13 2.36 2.20 (X) {X)
609 Miscellaneous durable goods . . 1.24 113 1.05 1.16 1.00 1.02 1.24 1.23 1.08 1.09 .93 1.07 1.06 {X) X)
51 Nondurable goods . .. ... ...t .93 - 91 81 .90 .84 85 .20 82 85 81 83 .88 84 {X) X
511 Paper & paper products & .. ... ... 1.02 .98 90 1.02 .98 92 1.03 89 91 .89 89 .03 .90 X) [0
512 Drugs, drug proprietaries and
druggists’ sundries ... ..... 1.91 1.82 1.65 1.91 1.71 1.84 1.80 1.61 1.58 1.59 1.76 1.85 1.74 {X) Xy
513 Apparel, piece goods & notions 2.32 189 1.80 2.24 2,28 2.01 1.9 1.61 1.76 1.91 171 2.04 256 sx §X
514 Groceries & related products . 87 68 63 .68 .61 80 84 69 65 .66 67 67 63 X] X
616 Farm-product raw materials . . 84 .93 74 .80 87 82 .89 80 .80 68 76 a .83 {X) (X}
618 Chemicals & allied products . . . 1.27 1.21 1.05 1.07 1.09 .99 1.10 1.08 1.08 1.16 1.10 1.26 1.22 {X) (X)
517 Petroleum & petroleum products . . 32 31 .28 32 - 32 32 .33 31 .33 .28 29 .30 28 {X) {X)
518 Beer, wine, & distilled beverages .. 1.46 137 1.14 1.30 1.10 1.02 1.19 1.06 1.12 1.23 1.25 1.28 Byl X) (X)
519 Misc. nondurable goods . ....... 1.34 1.23 110 1.10 1.08 1.14 1.20 1 1.10 97 1.03 1.14 1.08 [hd] X)

PPreliminary estimate. See sampie design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: December 1980 through December 1987, -
x -Cumulative data are not applicable for inventories or stock/sales ratios, cumulative seasonally adjusted sales estimates are not tabulated.
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Table 2. Percent Chanye in Sales and Inventories of Merchant Wholesalers

Unadjusted Adjusted?
Inventories, Inventzfies,
sic Sales end-of-month (at cost) Sales end-of-monia {at cost)
code Kind of business
9 months :
Sept. 1988 | ‘Sept. 1988 1988 from | Sept, 1988 | Sept. 1988 Sept. 1988 | Sept. 1988 | Sept. 1988 Sept. 1988
from from|{ 9 months from from from from from from
Aug. 1988 | Sept. 1987 1987 Aug. 1988 | Sept. 1987 ] Aug. 1988 Sept. 1987 | Aug. 1988 Sept. 1987
Total ...coiiiiiiiiiiiiinnnns -9 +7.0 +7.7 +1.1 +12.0 +.5 +86.7 +.1 +124
50 Durablegoods ................. +.8 +7.3 +8.1 +1.2 +11.7 +.7 +6.7 +.8 +11.8
501 Motor vehicles & auto. equip, ....... 4.9 +5.6 +78 +9.8 +11.0 +4 +5.1 +3.6 +11.0
502 Furniture & home furnishings ........ 5.6 -0.2 +94 -1.1 +5.1 -3.0 -8.2 -4 +5.0
503 Lumber & other construction mat. ... . -6.9 -10.7 +2.0 -9 +3.7 -1.9 -10.8 -4 +3.8
504 Sﬁorﬁng, recreational, photographic &
obby goods, toys & supplies ...... +13 +12.6 +2.8 +.7 -3.7 -24 +10.0 +.4 -3.9
505 Metals & minerals, ex. petroleum . .... +9.2 +24.9 +21.7 1.8 +26.0 +35 +22.8 -5 +264
506 Electrical goods . ..v.vovvvinevenssn +2.0 +7.8 +39 +.1 +85 -5 +85 -1.1 +85
507 Hardware, plumbing & heating ]
equUIPMeNnt ......covniirirrnnanes 14 -7 +9.8 +.1 +8.1 8.1 -1.3 +1.7 +8.1
508 Machinery, equip. & supplies ........ +34 +15.1 +10.3 -5 +17.6 +38 +15.6 +1.1 +17.7
509 Miscellaneous durable godds ........ +9.8 +2.2 +2.7 -3.7 +15 +.8 -2.7 -3.0 +1.4
51 Nondurable-goods .............. -25 +6.7 +7.3 +1.1 +12.6 +.2 +6.8 -1.1 +134
511 Paper & paper products ............ 23 +15.7 +20.1 -4 +184 +24 +14.9 +2.7 +18.5
512 Drugs, drug proprietaries and
druggists’ sundries .. ...c..0000n . +15 +14.3 +95 -5 +13.6 +1.2 +15.5 3.2 +13.9
513 Apparel, piece goods & notions -12.0 +10.0 +10.6 4.1 +9 +5.7 +13.7 -2.3 +.7
514 Groceries & related products -35 +4.2 +15 +6.6 +2.9 +.2 +44 +2.9 +2.8
515 Farm-product raw materials . +5.9 +26.9 +24.0 +5.8 +49.4 +4.7 +255 -2.3 +49.6
516 Chemicals & allied products . .. 5.3 +32.1 +39.5 5.1 +23.5 -7.1 +29.6 +.6 +238
6517 Petroleum & petroleum products 4.1 -10.3 -9 +1.6 +3.6 8.2 9.8 4.0 +34
518 Beer, wine, & distilled beverages -6.3 +2.4 +4 +.6 -6.2 +2.7 +2.2 -1.1 6.1
519 Misc. nondurablegoods . ........... -1.2 +5.7 +4.1 -1.8 +20.0 +1.0 +36 -36 +19.8

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 Classi-
fication Manual’ and the 1977 Supplement and as cov-
ered in the 1982 Economic Censuses, includes establish-
ments or places of business primarily engaged in selling
merchandise to retailers; to industrial, commercial, insti-
tutional, 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, voluntary group wholesalers, exporters, import-
ers, 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) main-
tained 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.

YExecutive Office of the President, Office of Management and
Budget, Standard Industrial Classification Manual, 1972 and 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 inven-
tories 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 sam-
pling variability and nonsampling error. Sampling vari-
ability occurs because observations are made only ch 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 per-
cent for sales and inventories at the level of detail
provided in this publication 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 2 out of 3 (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 restuilts 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
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, approx-
imately 2 out of 3 (67 percent) of these intervals would
contain the figure obtained from a complete enumera-
tion. Typical practice is to construct 90 or 95-percent
confidence intervais. 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

' g5-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 variabil-
ity 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
nonsampling errors but does not measure any system-
atic 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 esti-
mated.

A major source of bias in the published estimates is
due to imputing data for nonrespondents, for late report-
ers, and for data which fail edit. For all kinds of business
combined, imputed data amount to about 27 percent of
the sales estimates and 31 percent for inventories.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and
Inventories: December 1980 Through December 1987
for a full description of the sample design and estimation
procedures.

Benchmarking

Wholesale sales and inventory estimates reflect the

- results of a benchmarking? operation which made use of

revised 1983 and 1984 annual estimates and 1985 and
1986 estimates tabulated from the 1986 Annual Trade
Survey. The sales estimates for the period January 1983
through December 1987 were derived so that the sum of
the 12 months for each of the years 1983 through 1986
were equal to the annual sales estimatés computed for
1983 through 1986. The revision process minimized
changes to month-to-month trends of the original series.
The estimates for the original series were derived by
using composite estimation procedures. Monthly inven-
tory estimates for the period January 1983 through
December 1987 were revised to equate each December
inventory to the 1983 through 1986 end-of-year invento-
ries derived from the Annual Trade Surveys. The revision
minimized changes to month-to-month trends of the
original series. Through the use of carry-forward factors,
the effect of the revision process was applied to com-
posite sales and inventory estimates subsequent to Decem-
ber 1986. Carry-forward factors for sales and inventories
are derived by dividing the revised December 1986
estimate by the composite estimate for December 1986.
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 esti-
mates, 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) are 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

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
1987.



included in the monthly survey. The inventory estimates
for the years 1977 and 1982 were computed by muitiply-
ing the stock/sales ratios obtained from the annual sur-
veys 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 individual use, though not for
publication.

Definition of Terms

Sales Sales include 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, mainte-
nance, 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 allow-
ances 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 invest-
ments, 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 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
primarily engaged in the distribution of goods classified
in SIC major group 50. This group includes establish-
ments 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 establish-
ments 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 Supple-
ment.

Adjustment for Seasonal and Trading-Da
Variation :

We now use the X-11 ARIMA seasonal adjustment
program developed by Statistics Canada to derive sea-
sonal factors for adjusting data. The program derives
seasonal factors by using the method described in the
X-11 Variant of the Census Method Il Seasonal Adjust-
ment Program, U.S. Bureau of the Census Technical
Paper No. 15, Revised 1967. We do not use any forecast-
ing options as input to the X-11 ARIMA program. This
program has more accurate computations and diagnos-
tics than the previously used program. Trading-day fac-
tors for adjusting sales estimates were also derived from
the X-11 program. Seasonal adjustment of estimates is
an approximation based on current and past experi-
ences. ‘

Therefore, the adjustments 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 proce-
dure may be found in Estimating Trading-Day Variation
in Monthly Economic Time Series, Bureau of the Census
Technical Paper No. 12, 1965. Additional details concern-
ing 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 1983 through January 1988. When
unadjusted preliminary and final estimates become avail-
able, all estimates will be used as input to the X-11
program and new factors will be applied to the prelimi-
nary and final (one month before the preliminary) esti-
mates and to the previous year estimates that corre-
spond to the preliminary month.
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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 pro-
jected 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)

ataband N I Nbhobe L o W

s Cument
. § Cumulative year
Preliminary Final Yesr to year Sales cumulative
cilé:e Kind of business estimates estimates estimates estimates 0
pr is
. year
Range Range Range Median (o4 PY cumulative
Seles, Total . .......cocviniennn 15-1.8 15 1.41.7 16 05 0.9-1.1 0.9 14 0.9 0.
50 Durable goods .. ...c.osrveeorasas 1.4-2.1 1.8 1720 18 07 1.118}° 14 17 1.2 1
501 | Motor vehicles & auto, equip. . .. ... 4a sl 48-8.2 6.5 6.05.8 55 15 3.2-47 38 6.2 3.2 3.
502 | Fumniture & home furnishings . ....... eee 8.1-8.9 7.8 6.58.5 7.2 3.0 6.1-7.9 88 6.8 4.8 3,
503 | Lumber & other construction mat. . . ...... 4886 5.0 4366 a7 19 3.8-6.2 5.2 4.6 5.0 1
504 | Sporting, recreational, photographic & hobby .
Mgoods, toys & supplies .............. 5.4-7.8 6.8 5.4.6.8 5.8 32 4.9-7.1 [:1:] 6.2 5.8 4,
508 etals & minerals, ex. petroleum .. . 4.75.9 6.2 4.26.3 48 14 3.1-4.7 43 4.6 3.1 2.
506 | Electrical goods . 3.1-3.7 35 2.239 3.2 1.2 2.7-3.6 30 30 2.2 2.
507 | Hardware, plumbing & heating equipment . . 6.8-10.1 85 8.39.8 7.9 2.3 4464 5.0 78 5.6 3.
508 | Machinery, equip. & supplies ........... 2.5-3.9 34 2436 3.0 1.9 24-4.0 29 28 17 1
509 | Miscellaneous durablegoods . .......... 4458 6.1 46864 47 21 3.45.1 40 43 2.4 3,
51 Nondurablegoods .. .....cvonunrsns 2.7-3.1 29 2831 3.0 0.8 1.3-2.0 18- 29 17 1
511 |Paper®& paperproducts ......c.c000enn 5.16.4 8.0 6.26.6 54 1.2 3.35.0 44 5.3 38 3.
6512 | Drugs, drug proprietaries and druggists’ sun-
L LT 5.88.5 8.3 5.68.7 5.8 1.1 35-8.4 85 5.8 6.7 5.
513 | Apparel, piece goods & notions ......... 8.2-10.2 9.0 8.1-10.1 85 3.7 .6-8.1 74 8.1 5.4 54
514 | Grogceries & refated products ........... 6.3-7.2 8.6 6.1-7.2 8.4 14 9-4.5 34 8.2 38 3.
515 | Farm-product raw materials .. .......... 5,1-8.8 8.3 4.38.8 6.8 35 .6-5.1 4.2 5.2 44 3.
516 | Chemicals & allied products ............ 6.8-11.4 88| 68103 8.2 28 3-8.8 8.2 7.2 5.0 4.
617 | Petroleum & petrol prod! .a . 4.98.3 6.8 4487 6.3 1.4 2340 34 6.2 38 o
518 | Beer, wine, & distilled beverages . . 3.0-3.6 33 2837 28 15 1.2.3.0 27 28 24 1
519 | Misc. nondurable goods ........ 4.7-6.4 6.6 3.98.1 6.7 2.2 1.84.2 37 48 39 28
inventories, Total . .. ............. 1.3-18 14 1316 1.3 03 1.0-1.7 11 X 4] x)
50 Durablegoods .........conwenvuns 1.7-24 18 1.8-2.2 1.7 0.4 1.1-2.2 12 [h4] 4] 0
501 Motor vehicles & auto. equip. . . 6.2-7.0 8.6 6.38.9 85 ,6-1. 0.8 3.1-4.0 33 {X) X) {
502 | Fumiture & home furnishings . . 10.5-11.8 11.1] 104-11.8 10.9 0.8-2.1 13 48-7.6 70 (X} X) {X
503 | Lumber & other construction mat. . 4.68.1 53 4783 5.0 0.8-1.4 1.1 2959 4.4 X} X} X
504 | Sporting, recreational, photographic & hobby .
NFoods,_ toysfsupplies . .....c.enenan 6.0-6.8 8.2 6.7-7.0 6.5 0.6-1.7 1.4 6.8-10.2 18 X X] X
505 etals & minerals, ex. petroleum ... ..... 65.2-6.0 58 5.16.0 5.5 0.5-1.8 0.7 2535 31 (X X X
506 | Electrical goods ...... ¢cieinieieann 3.0-4.0 34 3.03.9 33 0.3-0.7 0.5 2.2-2.7 25 X} X) X
507 | Hardware, plumbing & heating equipment . . 4.8-104 5.1 4.4-10.2 5.1 0.7-1.0 0.8 2.4.9.2 34 X} X X
508 | Machinery, equip. & supplies . .......... 3.1-4.9 39 3.34.0 a7 0.5-34 1.1 24-48 3.1 X) X) X
509 | Miscellaneous durablegoods . .......... 8,189 8.6 8.08.9 85 0.7-1.8 0.9 4.2-7.4 58 X) X X)
51 Nondurable goods .. ...vuevvnsrsass 2.83.2 3.0 2,73.2 28 0.2-0.8 0.5 2326 2.4 xX) [£4] {X)
511 |Paper& paperproducts .. ..coonesanese 4960 6.7 4.98.1 6.7 0.5-1.0 0.8 24-34 27 X) ) X}
512 | Drugs,drug proprietaries and druggists’ sun-
e L - 8.4-7.0 8.8 6.37.0 6.6 0.5-1.0 0.8 3.6-6.3 43 (X) X X]
613 | Apparel, piece goods & notions ......... 6.4-6.9 8.3 5.38.6 8.2 1.0-1.8 1.3 4.9-7.8 8.8 X) (X X
514 | Groceries & related products ........... 5.6-6.2 8.0 5.66.5 58 0.6-1.2 0.6 3.1-4.2 38 X) X (X)
516 | Farm-product raw materials ...... 7.1-83 7.7 6.98.1 7.3 0.9-3.8 15 3.8-7.5 5.5 X) X X
516 | Chemicals & aflied products .. .. 6.6-8.1 7.2 7.0-1.8 74 0.8-35 1.8 4380 5.1 X) X X)
517 | Petroleum & petroleum products 5.2-8.8 8.7 4.98.5 8.1 1.0-1.8 1.2 4.0-79 6.0 X X X
518 | Beer, wine, & distilled beverages 4.1-45 43 3.94.7 4.1 0.6-1.0 0.8 15-4.3 3.2 X X| X
519 | Misc. nondurable goods ...... 8.1-8.4 8.9 8.49.3 88 1.3-19 15 7177 74 X) X X

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 April 1987 through September 1988.
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Table 4. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

1987 1988
e Kind of busi

Sept.” Oct.| Nov.| Dec. Jan. Feb. | Mar. Apr. May| June July | Augr| Sept’ Oct.
Sales,’ Total ........o0.0o| 1016 1.041 987 1.038 918 8521 1.0868 888] 1.018] 1.037 947] 1.030| 1017]| 1015
50 Durable goods .............| 1036 1073 080} 1.013 880 931| t1064] 1005) 1.013] 1.053 956] 1.036] 1039 1043
501 Motor vehicles & auto. equip. . .. 9481 1,081 976 1.045 896 022! 1049] 1020} 1039} 10731 .970]| 1.006 8531 1.045
502 Furniture & home furnishings ...| 1.067] 1134 992 973 859 939{ 1015 968 994 1.084 951 1.084| 1.055 1.108

503 Lumber & other construction
ML eenvsennesnesasssssss]| 10861 1108 980 884 779 829 o988] 1.005| 1.059| 1.115| 1080 1.1556( 1.096: 1076

504 Sporting, recreational,

. phiotographic & hobby goods,
toys & supplies ...

seasesas.s] 10761 1486{ 1.122| 1041 855 958 1.023 962 876 973 907 1.061] 1.102 1.141
6505 Metals & minerals, ex. petroleum | 1.064} 1.012 915 978 949 883 ] 1.152 987 984 1.067 9341 1.027{ 1.084 979

506 Electrical §00dS v.ooocreseeon-| 1.076] 1112 1.0281 1.054 887 9556 1.047 933 852 10156 g66| 1042} 1089] 1.091
507 Hardware, plumbing & heating

OQUIPMBNL L vy vvvsvnsrenn-oef 10241 1079 973 978 888 933] 1.018 92| 1.035| 1.098| .986] 1.045) 1.030 1.046
508 Machinery, equip. & supplies ...| 1.038| 1.027 945] 1.060 .888 941| 1108 1.026] 1.034] 1.049 937] 1.037] 1034 989

509 Miscellaneous durable goods ...| 1.011] 1097| 1030 .70} 844 9io| 1073| 1059] 1o08a| 1058| 873 o74| 1061| 1068

51 Nondurable goods . ......... 0981 1012 9941 1.059 952 969 1.066 975| 1.030] 1016 .941] 1.023 897 087
511 Paper & paper products .......| 1007 1.047 969] 1.018 938 973 1.088 974 9711 1.038 934] 1.063] 1.014{ 1.002
6512 . | Drugs, drug proprietaries and 3
druggists’ sundries ..........| 1.0401 1.038 976( 1.041 976 973] 1.062 877 993! 1.021 9331 1.027] 1030 1.006
513 Appare, piece goods & notions .| 1078 1.115 936 762 .863| 1.076( 1.091 878 915 1.030] 1.021] 1.252} 1043} 1.103
514 Groceries & related products ... 1.003) 1.004 977} 1.039 958 0491 1.027 9781 1.033] 1033 994} 1.040} 1001 980
515 Farm-product raw materials .... 903} 1024] 1111 1177} 1.035; 1.016] 1.118 054 | 1.037 952 840 802 913 286
516 Chemicals & allied products ....| 1.029! 1.064 954 021 956 ‘ogs| 1.063] 1.016{ 1.028] 1.078| .929] 1.029( 1048{ 1.023
517 Petroleum & petroleum products 9971 10121 1.012] 1114| 1.059| 1.016] 1.104 048] 957 954 909| 969 991 .982
518 Beer, wine, & distilled beverages 1015 1033 9961 1.216 741 813 1.008 9371 1.058| 1.136 993| 1115 1017 978
519 Misc. nondurable goods ....... 970 984 955{ 1.029 818 906] 1.095{ 1.087| 1.146) 1.060 9431 101 989 948
Inventories,’ Total ......... gsa| 1010| 1.008] 1.003] 1.004| 1.006| 1008 1.006{ 990 896 993 087 .993{ 1.008
50 Durable goods .............| 1.008] 1003 998 992 .oge 994] 1.000| to007] 1.003] 1008} 1.008] 1.002| 1.008( .1.003
501 Motor vehicles & auto. equip. ...| 1.019} 1.009 1.016| 1016 896| 1.004] 1.008]| 1.001 995 1008 .980 962{ 1019] 1001
602 Furniture & home furnishings ...| 1.008 995 es88} 1.010] 1.018| 1003 993 090 1.007 9891 1.001| 1.016} 1009 994
503 Lumber & other construction
MaL o iveraiir it 990 1982 988 982 947 984] 1.015] 1.031] 1.011] 1032{ 1030 994 989 972

504 Sporting, recreational,
photographic & hobby goods,

toys & supplies .........0 1.027] 1018 986 E:14) 982 986 999 992 9821 1.008| 1.040] 1.026] 1029 1.022

5056 . | Metals & minerals, ex. petroleum 0781 .980 o72| 1014| 1021] 1.008] 1004| 1.004] 1.014| 1.026] 1.010| .988 975 978
506 Electrical goodS ... .on0.e...]| 1028] 1020 1.005 983 968 976 989 990 997| 1.001| 1018| 1.016{ 1028! 1015
507 Hardware, plumbing & heating

equIpMONt . .. vu e cerneane 991 082 981 963 976 998| 10261 1.035] 1.023] 10111 1.012| 1.007 991 084
608 Machinery, equip. & supplies ... 0901 1.005 992 995 991 9o6| 1.003] 1.010] 1.006{ 1.008| 1.007{ 1.005 9289 1.001
509 Miscellaneous durable goods ...| 1.027| 1015} 1.027 958 955 067 g70| 1011] 1.010] 1.003| 1034 1036 1.028] 1018
51 Nondurable goods .......... 971 1018] 1031 1032] 1.038| 1.032] 1.021] 1002 967 979 964 954| 9N 1.017
511 Paper & paper products ....... 970 984 998] 1005 1.013] 1.010| 1016} 1011 .894| 1.000 999 999 969 983
512 Drugs, drug proprietaries and -

druggists sundries .......... 9871 1.025 084 907| +.032} 1.038] 1031 t1028{ .972 9591 .989 957 984 1027
513 Apparel, piece goods & notions .| 1.035 976 942 983 991 978 953 957] 1.015| 1.053! 1.059| 1.058| 1038 975
514 Groceries & related products ... 996! 1.038| 1.043| 1.012 890 1.006 987 990 987 990 .990 963 997 1.040
515 Farm-product raw materials .... seo| 1076{ 1.164] 1.187| 1.228| 1.168| 1.078 989 840 843 819 802 .868 1.078
516 Chemicals & aified products .... 950 995| 1.001 983 9991 1.012 998]| 1.032| 1.035]| 1.022] 1.004| 1.005 948 986
517 Petrolaum & petroleum products | 1.007| 1.022] 1.043 1.103] 1.091 0962 970 929 955 .973{ 981 9531 1.008] 1.021
518 Beer, wine, & distilled beverages | 1.004| 1.056{ 1.046 807 943 980} 1.011] 1030] 1.007! 1.030{ 1.001 986} 1.003] 1.053
519 Misc. nondurable goods ....... 841 973 974] 1.025| 1.034{ 1.064] 1.106| 1.064| 970 975 921 924 84z - 977

"Revised
1Adjusted 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 1988 sales of merchant wholesalérs,
after adjustment for seasonal variation and trading-day
differences but not for price changes, were $142.4 bil-
lion, up 1.9 percent {+0.9 percent) from the revised
September level and up 8.5 percent {+ 1.8 percent) from
a year ago. The September preliminary estimate was
revised upward by $0.02 billion or about 0.01 percent.
October sales of durable goods increased 1.6 percent
(+0.9 percent) from September, and were 7.6 percent
(x2.6 percent) above a year ago. October sales of
nondurable goods were up 2.3 percent (+2.7 percent)
from September and were up 9.4 percent {+9.1 percent)
from October 1987. Monthly gains in the nondurable
goods group were as follows: sales of farm-product raw
materials were up 7.9 percent to $13.. billion and sales
of groceries and related products increased 2.9 percent
to $20.5 billion.

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price

changes, were $180.8 billion at the end of October, up
0.3 percent (0.7 percent) from the revised September
level and 10.9 percent (+ 1.9 percent) from a year ago.
The September preliminary estimate was revised upward
by $0.9 billion or about 0.5 percent. Inventories of dura-
ble goods wholesalers increased 0.3 percent (+0.6 per-
cent) from the September level and were 9.7 percent
(% 2.2 percent) above a year ago. Inventories of nondu-
rable goods wholesalers were up 0.2 percent (+1.3
percent) from the September level and were up 13.1
percent {+3.9 percent) from October 1987.

Stock/Sales Ratio. The October stock/sales ratio for
merchant wholesalers, based on seasonally adjusted
data was 1.27, down from the September ratio of 1.29.
The year ago ratio was 1.24.

Data in this report are based on a sample and, there-
fore, 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: 1982—1988

Billions of dollars

(Seasonally adjusted) e
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Monthly Wholesale Trade for November is scheduled to be released January 10, 1989 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 763-5808.

For sale by the Superintendent of Documents, 1).5. Government Printing Office, Washington, D.C. 20402.



Table 1A. Adé%stm‘ii Egtslmated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
an ‘ '

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

SIiC 1988

1987
code Kind of buginess
Jan, Feb. Mar, Apr. May June July Aug. Sept. OctP Oct Nov.
Sales, Total . ......... . e 129,720 | 131,622 | 132,885 133,015 133,264 | 136,289 | 138,195 | 139,008 | 139,882 | 142,378 131,198 | 128,501
50 Durable goods ..... heseesneesnaae 62488 63795) e4881| e6081| ©85933| €6242| e7.262| 67085| 67755 ess17 63,949 | 82,325
501 | Motor vehic!as Bauto.equip. . voviuian.. 125951 135850 | 13348| 14333\ 13913 13735| 13861] 13488| 13588) 141250 13018 12,982
602 | Fumiture & home fumishi ngs ........... 2,267 2,319 2,2841 2,208 2,137 2,139 2%80 2,218 . 2:228 2,244 2,170 2,140
603 | Lumber & other construction mat. , . ...... 5,008 6,366 5,504 5,744 6,408 5,110 5,193 4,989 5,038 5,064) - 5,382 5,100
504 | Sporting, recmaﬂonal phcmgmph!c & hobby
N& joods, toys & supplie ....... eresan 1,730 1,716 | 1,727 1,731 1,765 1,824 1867 1914 1,933 1,936 1,698 1,849
505 tals & minerals, ox. petmleum ........ £,589 5477 5,951 8,048 5,760 6,008 6,082 6,102 6,348 6,310 5,280 5,231
508 | Electrical GOOUE + vt iiunrnnenanaionnn 7,738 © 7897 8,263 8,517 8517 8562 8,273 8,641 8,477 8,875 7,965 7.865
B (MONELNL ) So) ol am| dm| o) G am) G s Gd| R o
achinery, equip. & supplies ... ... . . g 9 18,692 15,982
509 Miscellaneoug durable gooda aeva . 6,780 6,867 6,733 6,400 6,952 8921 7,255 6,781 6,764 Bfl'sgg 71.572
61 Nondurablegoods . ... ....c00us....| 67,234] 67,827 680041 68,934} 67331 70047| 70,933| 71,843| 7.027| 73561} 67,247 5176
511 Baper& paper products ............ e 4,207 4,159 4,228 4,137 4,194 4331% 4468 4,427 4,597 4818 4,045 4,151
512 rugs, drug proprietaries and druggism' X
...................... .. 27971 2885 2,887 2,875 2,946 3024 3,085 3173 3,178 3,193 2,708 2,741
513 Apparel plece goods & noﬂono censeenne 4,005 3,879 3,890 3,866 4,051 4,276 4,253 4,187 4,441 4,437 3,910 4,017
514 Grelatedproducts ........... 198391 19,710 19,180| 18777) 19445| 19852| 19705| 20,100| 19947] 20533f 19523 20,461
515 Farm-produnt Taw- materials . . . . oo 9876 95531 9

800 ¢ 10,056 10,1081 110281 A1,284| 11,654 12,153} 13114 9,565
616 | Chemicals & allied products . 2,233 2,361 2,548 2,788 2850 2,849 2.7 2,649
§17 | Petroleum & petroleum pmducm

85 48 ! 2
-1 5081 12,2251 125691 11,895] 12211 12477 12,748 12817 11888 | 11,737} 1295 | 12421
518 | Beer, wine, & distilled beverages . . 3,588 3,643 3,590 3,447 3437 3521 3,450 3,495 3,584 3,650 3524 3,431
519 | Misc. nondurable goods ......... .. 9,381 9,402 9,312 9,097 8,151 8,888 8,981 9,342 9,492 9,622 8,971 8,750

Inventories, Total . ............... 168,388 | 170,632 | 171,732 173,530 173,418| 175,001 | 177,307 179,765 | 180,278 | 180,785 163,087 | 163,353
50 Durablegoods .............. wesso| 11,2601 112,661 | 113,684 114,812 113,868 112874 | 114,702} 115,685 | 117,204 | 117,656 107,267 | 108,503
501 | Motor vehicles & auto. equip. . . . 21,7331 22591 22568) 22056 21956| 21,178| 21,795| 22076 226721 22041] 21.008] 21441
602 | Fumiture & home fumishings . . 4,081 4,128 4,224 4,423 4,205 4428 4,393 4,353 4,384 ,459 4,00 4,076
503 | Lumber & other construction mat. 7,289 7,003 7,018 7.075 €855 6,320 6,414 6,254 6,373 8,468 6,081 5,861
604 ] Sporting, recreational, photognphlc & hobby
N?oods , toys & supplies . ...... 4,144 4,084 4,189 4,237 4,261 4,271 4,233 4,128 4,304 4,241 4,267 4,191
606 etals & minerals, ex. patroleum .. 7,687 7,822 8,204 8,648 8,569 8,865 9,068 8,912 9,079 9,166 7.310 259
508 {FElectrical goods . ........... .| 136081 13709| 13,718 13,843| 13783| 13778| 13752) 13963| 13,768| 139198 13223 13277
507 | Hardware, plumbing & hentmg equipment . . 7,031 6,854 8,840 6,872 8,827 6,868 7,098 7,208 7,243 725
508 Machlnerv, equip. & supplies .......

"+ ! 6,
N 3;.353; 39,0401 29,118] 39,944{ 39,786| 39517| 40.360| 409241 41908| 416281 38597 35911

509 | Miscellaneous durable goods . ... .n... X 7,430 7819 7,714 7,345 7451 7,589 7,867 7,558 7547 7,887 .
81 Nondurablegoods .. ......ccvevvn.nn 87,1291 57,971 58,038| 68,718| 69,752] 62327 | 62605| 63480| 62,984 e€3120f 55800| 66850
511 | 'Paper& paperproducts .. ...ooveuasann 3,084 3,918 4,055 4,082 4,023 4,138 4,312 4,211 4,387 4,30 3,840 3,758
612 | Drugs, drug proprietaries and druggists*
BUNANBS .o venvnnsosanssnnenns ‘e 6,052 4,927 4918 5,215 6,145 5,274 5429 5,488 5,340 5,190 4,831 5,022
613 Apparel piace goods & notlona . .. 8,074 8,047 X 7,945 8,327 8,425 7,991 7.984 7,903 8,278 7,710 8,134
614 | Gn & related pi “es .. 12910 12,605 124911 12,613| 12,499] 123981 126987 12,757] 13071| 13083] 12825 | 12856
616 | Farm-product raw mnadals ..... cevamee 6,822 1717 71,532 7,754 84101 10,273| 10,282) 10538] 10,176 9,976 7,168 7.021
518 ms & allied products ........ . 2114 2,780 2,838 2,838 3,032 2,968 2,902 3,039 3,019 x 2,443 2,452
517 Petroleum & petroleum products ........ 3,546 3,964 3,974 3,946 3,030 34882 39004 4,007 3964 3,797 3,742 3,607
518 | Beer, wine, & distilled boeverages ........ 4,103 4,153 ] - 4,007 4,088 3,083 3973 4,087 4,135 4,138 4,25 4,280 4,238
519 | Misc. nondurable goods ....... Canaaes 9,944 9882| 10,114 10,257} 10,403 0, 11,0281 11,320] 11,008] 11,219 9,163 9,764
Stock/sales ratios, Total . .......... 1,30 1.30 1.29 130 130 1.28 1.28 1.29 1.29 127 1.24 1.27
50 Durablegooda .......... eresrenas 1.78 177 175 1.74 172 1.70 171 172 173 1.7 1.68 171
501 | Motor vehicles & auto. BQUIP. e v s e aan 173 187 1.69 154 1.58 154 157 1.64 1.87 1.62 1.61 1.65
502 }Fumniture & heme fumishlngs ........... 1.80 1.78 1.87 2.00 2.01 207 202 1.96 197 1.98 1.88 1.90
503 | Lumber & other construction i & hbb . 1.43 131 1.25 1.23 127 1.24 1.24 1.25 1.28 1.28 1.13 1.18
604 | Sporting, re: ahonalphowm c & ho! .-
pgodr;g toygrg supplies .. g ph crerean y 240 2.38 243 245 241 234 2.27 2.16 2,23 2,19 251 254
505 N? tals & minerals, ex. petroleum ........ 1.38 1.43 1.38 1.43 1.49 148 1.49 146 1.43 1.45 1.38 1.39
608 |Eloctrical goods .......onvencecaeann 1.7 174 1.66 1.83 1.62 1.81 1.66 1.62 1.62 1.60 1.68 1.69
507 | Hardware, plumbing & heating equipment . . 1.70 1.80 1.64 1.65 1.64 157 152 161 1.70 1.67 1.68 1.62
508 | Machinery, equip. &suppllea ........... 2.3 234 2.33 238 .20 2.25 2.26 2.22 2.19 215 2.19 2.25
508 | Misceflaneous durable goods . .. ........ 1.10 1.07 1,18 1.21 1.0 1.08 1.05 1.16 112 1.12 1.01 1.07
61 Nondurablegoods . . ... covvivnnonns 85 .85 85 88 89 89 88 88 .88 86 .83 .88
21; gaper &dpaper products . and driacies 94 984 98 88 98 98 97 95 95 95 K ) 91
, ieta
! ;t:‘%zﬁersug- pmpn . nes a oue rugg ....... 1.81 ;39 ;zg ;gg ;(7)2 %g; }%g };{i} 1% _‘}ggl\! ‘_:;‘81 ;5
513 1 ds & notions ......... 202 .07 . X A 8 E N . E .
5:}4 Appare piece Siod produc on's .......... 65 g? % ?; gg g g? g gﬁ % % g?
515 Farm-product TAW materials .. .......... 71 E . . E E k : k . N k
....... 1.22 1.18 1.1 1.08 1.09 104 1.02 1.1 1.4 111 1.18 1.20
ol o e | I I (|
518 B Y , & distilied beverages ........ 1.14 114 1. B . 5 . . . . . .
519 Melgé. “ng?\edurable goods . mg ........... 1.08 1.05 1.09 1.13 1.28 1.24 1.23 1.21 1.18 1.17 1.02 1.2

:‘é’mllmmary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: Decembsr 1980 through December 1987,
avised



Table 1B. Unadjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1988 and 1987

{Data not adjusted for seasonal variation or trading-day differences. Sales and Inventories in millions of dollars)
1

1988 1987 Total 10 mos.
e Kind of business

Jan. Feb. Mar. Apr. May June July Aug. Sept. OctP Oct. Nov. Dec. 1988 1887

Salos, Totad . ............. 118,752 | 124,987 [ 142,148| 131,767 | 138,044 | 141,242 | 130,726 | 142,673 140,856 | 145,350 137,621 126,896 | 132,747 1,354714| 1,261,184
50 Durablsgoods ............. 54,944 | 59,327 | 69,184 | 66,378 67,242 70,080 | 64,020 | €8,460 | 70,080 | 72,028 69,005} 61,005 62,725 | 662,713] 615,456
501 Motor vehicles & auto. equip. . . .. . 11,2851 12,493 | 14,002 14,620 | 14,456 14,738 | 13,445 | 13567 | 12,827 15,020) 14,204 12,670 | 135090 138,462 127,043
602 Furniture & home Mmisi.'ﬁng‘; ..... 19471 21781 2208 2,135| 2,324| 2278| 2073| 2404 2377 2502] 2469 2123| 2080§ 22314 20,489
503 Lumber & other construction mat. . 3871| 4448) 5527 5773| 5,727| 5698 5453| 5,774| 5522] 6484) 5979| 49%8| 4583] 53377 52,779

| B ob oo, ove b supsies | 1470

goods, 16437 1767 1685{ 1546 1775 16| 20311 2155] 2219] 2011 1850| 17088 17,973 17,248
505 Metals & minerals, ex.pstroleum ..| 52304| 5384| 6855| b5989] 5668| 6347| 6681 6267) 6879 6,159F 5,243] 4,788| 5,315§ €0,513] 49,979
506 Electrical goodsbl. 6 hestne T 68621 7542| 8e81| 7948 8108] 8680 7802| 9004] 9003| 9517} 8857| 8085 7917 83,315] 80,029
507 Hardware, plumbi i : -
equipnr:er?tl Vs ng ...... ng ..... 3663| 3548 4258 4,132| 4311| 4798 4590 4673 4337| 4610} 4514 a033| 4052 4z020 39,387
508 Machinery, equip. & supplies . .... 14,7111 15,716 18601 17,360 | 17,905] 18,429 | 18,7689 19,135 | 19,722 19.175§ 17,128 | 15,103 | 16:361 177,523] 180,710
509 Miscellaneous durable goods . . . .. 7221 63751 7225| e6778| 7,397| 7,309| 6334 eeos| 7.238| 7333} 8412 7.448| 7103 68,316 67,792
51 Nondursble goods ... ........ 63,808 | 65,680 | 72964 | €5,400| 688021 71,182 | 66,696 | 73213} 70,938 73,3311 eme16| 65.800] 70,022 692,001] 845,728
511 Paper & paper products . ........ 3846 4,047 4600| 4029| 4072 4496| 4,173 4708 4689] 48300 4.255| 4,022 42708 43,388 38,499
512 Drugs, drug proprietaries and
druggists’ sundries . .......... 2730 28171 306s| 2809| 2926| 3087] 288 3259 3277} 3200] 2808{ 2875 29224 30,087| 27,358
513 Apparel, pisce goods G notions .. .| 34561 4,174| 4244 3398| 3707| 4,404] 4342| 6,242 L663| 4,0658 4,411| 3760| B3,126§ 42,505 38,307
514 Groceries & related products .. ... 19,006 18,705 | 19,698 ( 18364 1 20,087 | 203G | 19,676 | 20,904 | 19,807 | 20,287 19.718| 19920 20,982 1 196,834 194,051
515 Farm-product raw materials ... ... 10,035 | 9696 10956| 9593| 10482 10489! 9487 | 10512 10,601 13442} 10,053 9,009 9,800 j 105,583 !
516 Ch is & alfiod products .. .... 2138| 2333| 2,708( 2727| 2,868] 3072 2847| 28281 2744] 2888] 2172 1,951] 20498 26,758 19,370
517 Pstrolaum & patroleum products . .| 12,187 | 12,408 13876 | 11.371| 11,888 11,903 115688 | 12420 11,8741 11,3268 12,860 1 12,570 | 13,193 § 120,6835] 123,220
518 Beer, wine, & distillacd baverages ..| 2659| 2962| 3619| 3,230| 3636| 4000| 3428] 38e7 38311 856774 3630| 3467 4,2544 34837 34507
519 Misc. nondurable gooos .. ... ... 7674| 8518f 10,197 9883| 9341| 9421| 8469| g4a5] 9350| g9 8711 8356| 94264 91,502 87,742
Inventories, Totel . ... ...... 168,783| 171,742 | 173,184 | 174,543 | 171,978 174,348| 175,528| 175,692 | 178,837 | 181,630 163,802 164,406 165,819) [h4] (20
50 Durable goods ............. 109,662 1 111,920 | 113,888 | 115,607 | 114,132 | 113,721 115,596 | 115,638 | 117,755 | 112,418]| 107,150 | 106,314 | 107,257 ) )
501 Motor vahicles & auto. equip. . . . .. 21,8461 22,881 22747 22,0781 21,845 21,345 21,350 | 21,237 | 23,125| 22.818) 21,027 21,784 | 21,948 {X) {X)
502 Fumiture & home fumishings . .. .. 4,541 4,140 | 4,184 4,379} 4,32 43791 4397| 44231 44151 44190 4062| 4027| 401 (X) (X}
% Lumbser. & other qonsnucnol ionmat. ..} 6902] 6891| 7,923| 7,204| 6930| 8522 e€608| €218 6284 6,259) 5889 5,779 6,001 X) 09
ri al, photographi
hogg;{ goods, toys & supplies ..:.' 40891 40271 4185 4,203| 484) 4297] 4402| 4235 4455| 4384 4378] 4,132 3973 {X) (0]
505 Moetals & minerals, ex. petroleum . .| 7,848 7,892 8237| g8683| as79| 9098 91591 8806| 8688 89748 7,149| 7,0586| 7583 ix; ?(;
608 Electricalgoods .............. 13171 13,380 | 13565 13705 | 13,742 13,792 | 14,000 | 14,186 | 14,126 14,100 § 13,408 | 13,343 | 13,374 X, X
507 Hardware, plumbing & heating
i 68401 70181 7,113| 6984 8944 7,483 7,258 7176| 7,172 89131 66971 8,692 X) (X
508 388841 39,235 | 40,243 | 40,025 | 39,873 | 40,843 | 41.128] 41531 41545 38,524 | 35,624 26084 X) (X
509 | 7185 7584! 7,799 7418 7473| 7847| 81501 7755 76688 77901 7972| 75214 ) (3
51 MNondursblegoods .. ......... 59,121 | 50,822} 69,206 | 58,948 57,848 | 60,625 | 59,932 | 60,053 61,082 84,211) 56,742 | 68,092 | 58562 [h4] 4}
511 Paper & rproducts v .. ... ... 4018 3865] 4120 4,707 3999 4138| 4308| 4207 42| 4312 3771 3750] 3850 ) ]
512 Drugs, drug proprietaries and
druggists sundries ... ........ 52141 5114] s5088| 5381| 5001 5088 5208]| 85252 5,287| S5315§F 49471 4%842] 5078 ) {3
613 Apparel, piece goods & notions ...{ 8,001 87 7, 8872 8462] 8447] 895| 81048 7564| 7.862| 7980 X} {X
514 Groceries & related prod 12,2741 12569 | 12,2851 13,019 13,503] 13,130 | 13409 13)185 X} {X]
515 2 is -| 8378] 90131 8120| 7.889| 7.084| 8660| 8421] 8452 88041 10603 7668| 8,172{ 8,136 X} {X
518 Ch is & allied products . . -4 27111 2813 2830| 2929] 3138 3033| 2914] 3054 2868| 2865 2389 2454 2508 X X)
517 troloum & petroleum products .| 3,869 3813 3855| 3BEB| 3753 37771 38281 3819 4047| 3827) 3778] 3762 3751 X X!
518 ser, wine, & distilled beverages . .| 3869 4070| 4142 4211| 4011 4092 40711 40771 4148| 45191 4545| 4,431| 33884 (X} X
519 Misc. nondurable goods .. ...... 10,282} 10,493 | 11,186 | 10,913 | 10,091 10,721] 10,155 | 10,260 10380 | 10,9838 8952, 9,510| 10,183 X) X
Stock/zales ratios, Total . . . . . 142 137 1.22 132 1.28 1.23 134 1.23 127 125 119 130 125 X) 4]
£0 Durable goods ............. 2.00 189 1.65 1.74 1.70 1.82 1.81 1.68 1.68 1.63 155 174 171 18] Q
501 HMotor vehicles & auto. equip. . . . . . 1.82 1.82 1.62 151 151 1.45 1.59 157 1.80 152 1.47 1.72 1.82 ) (043
502 Furniture & home fumnishings . . . .. 2.13 1.80 1.83 2.05 2.04 1.92 2.12 1.84 1.88 177 1.65 1.80 1.92 X
6§03 Lumber & other construction mat. , . 174 155 1.28 1.26 1.21 1.14 121 1.08 114 1.14 .99 1.16 133 ’X; 88
604 Sgomrb\g;’mcmmonal, photographic
hobby goods, toys & supplies . . 2.78 245 2.37 2.52 2.71 2.42 2.60 2.09 2.07 1.97 2.18 2.23 2.33 X} [hd]
505 Matals & minerals, ex. petroleum . . 148 1.47 1.20 1.45 153 1. 1.81 1.40 1.29 1.46 1.34 1.47 1.43 [04] {X)
508 Electricalgoods . ...... ceaeenns 192 177 157 1.72 1.68 159 1.75 158 157 1.48 1.61 1.66 1.69 (X} {4
507 Hardware, plumbing & heating
equipment ... ... ... ..., 1.87 1983 1.65 172 1.62 1.45 1.58 1.55 1.85 156 153 1.64 1.65 (4 {3
508 Machinery, equip. & supplies ..... 258 247 2.11 2.32 2.24 2.16 242 215 211 217 2.13 2.38 2.20 {X [09)
509 Miscellaneous durable goods . . .. . 1.24 113 1.05 1.15 1.00 1.02 1.24 1.23 1.07 1.05 .93 1.07 1.05 {X {3}
51 Nondursble goods . .......... 63 91 81 80 84 85 .80 82 86 .88 .83 .88 84 X) {x%)
611 Paper & paper products . ........ 1.02 98 80 1.02 98 92 1.03 R R k
512 Dgxgs, d pr:dpﬂemnes and . % % % 8 % S0 o 63
ruggists sundries ... ........ E 82 1.65 1.81 171 184 1.80 1.81 181 168 1.76 1.85 1.74 X! X
513 Apparel, pisce goods & notions . . . 2.32 1.89 1.80 .24 2.28 2.01 1.95 1.81 1.76 1.63 1.71 2.04 256 ()( (X)
514 Groceries & related products . . ... 87 68 63 .88 81 80 84 59 66 67 67 67 63 ix {X‘
515 Farm-product raw materials .. ... . B4 a3 74 67 .82 89 80 82 80 .78 1 .83 (X’ {0
518 Chamicals & sllied products ...... 1.27 1.21 1.05 107 1.09 99 110 1.08 1.06 1.06 110 1.28 1.22 (X (X)
517 Petroleum & petroleum products . . 32 31 .28 32 32 .32 .33 31 .34 34 .29 .30 .28 {X] {4}
518 Beer, wine, & distilled beverages . . 1.48 137 1.14 1.30 1.10 1.02 1.19 1.05 114 1261 125 1.28 91 {X! ()
519 Miec. nondurable goods ........ 134 1.23 1.10 1.10 1.08 1.14 1.20 n 1.1 1.18 1.03 114 1.08 {X]
PPrelimina ] Ses le design and estimati i jes:
¥y Cumula%ve it ars ot PN er timatio procedures in Revisad Monthly Wholesale Trade, Sales and Inventories: December 1880 through December 1987,

ratios, cumulative seasonally adjusted sales estimates are not tabulated,



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

Unadjusted Adjusted®

. Inventories, Inventories,
sIC _ i Sales end-of-month {at cost) Sales end-of-month (at cost)
codea Kind of business . -

Oct. 1988 | Oct. 1988 1988 from| Oct. 1988| Oct. 1988| Oct. 1988| Oct. 19881 Oct. 1988 QOct. 1988
. from from! 10 months from from from from from from
Sept. 19881 Oct. 1987 1987 | Sept. 1988] Oct. 1987 Sept. 1988 Oct. 1987 | Sept. 1988  Oct. 1987

Total «.ovvvnniinnninnns Ve +3.1]. +5.6 +74 +186 +10.8 +1.9 +8.5 +:3
50 Durable goods ......... veseasas +28 +44 +7.7 -3 +9.6 +186

+76 +.3 +9.7
501 Motor vehicles & auto. equip. ....... +17.2 +5.1 +74 -9 +9.0 +40 +8.5 +1.2 +9.2
Furniture & home furnislﬂmgs ........ +5.3 +1.3 +88 +.1 +88 +.7 +34 +1.7 +9.0
503 Lumber.& other construction mat. .. .. -7 -83 +1.1 -4 +6.1 +5 ~59 +15 +6.3
504 Sﬁorting, recreational, photographic &
obby goods, toys & supplies ...... +3.0 +10.3 +4.2 -2.0 —.3 +.2 +14.0 ~1.5 —.8
505 Metals & minerals, ex, petroleum . .. . . -105 +156.3 +21.1 +1.0 +25.5 -6 +19.5 +1.0 +254
508 Electricalgoods ............c.0uu.s +5.7 +75 +4.1 -2 5.2 +2.3 +8.9 +1.1 +53
507 Hardware, plumbing & heating
7
7

+10.9

+

equipment ......... ... seeees +6.3 +2,1 +8.0 -.1 +3.
508 Machinery, equip. & supplies ........ ~28 +12.0 +105 0 +13.
509 Miscellaneous durable goods .. ."..... +13] . -128 +.8 -1.1 -1.6 -1 —-10.7 o | -1.8

51 Nondurable goods .......00e0es . +34 +6.9 +7.2 +5.1 +13.2 +23 +94 +.2 +1341
511 Paper & paper products ........ Ceeae -1.3 +88 +19.0 +1.8 £14.3 +4 +14.1 +5 +14.3
512 Drugs, drug proprietaries and

sundries ............0.0 -2 +144 +9.9 +5 +74 +.5] +17.9 -2.8 +74

+2.9 +4.8 +8 +3.8
+1.1 +15.8 -7 +13.7

druggists' J
513 Apparel, plece goods & notions ...... +68.5 +12.6 +109 —-11 +7.1 =41 +135 +4.7 +74
514 Groceries & related products ........ +24 +2.9 +14 +44 +35 +29 +5.2 +
515 Farm-product raw materials ......... +23.3 +33.7 +24.9 +20.2 +394 +7.9 +37.1 -
516 Chemicals & allied products ......... -1.7 +24.1 +38.1 -.1 +19.9 +4 +28.1 -
517 Petroleum & petroleum products . .... —-4.6 -11.9 ~2.1 -54 +14 -13 ~9.2
518 Beer, wine, & distilled beverages . .... —-1.5 -15 +.1 +9.0 -6 +1.8 +38
519 Misc. nondurable goods .. .......... -1.6 +5.6 +43 +5.7 +22.7 +14 +7.3
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1Adjusted for seasonal variation and, in the case of sales, also for trading-day differences.

EXPLANATORY MATERIAL This survey is limited to merchant wholesalers {described
under category 1 above), who constitute the major

s iS portion of the broad field of wholesale trade, and excludes
cope of survey the other types of wholesale trade. All kinds of business

Wholesale trade, as defined in Major Groups 50 and in v;l:nch merchant wholesalers operate are represented
51 of the 1972 edition of the Standard Industrial Classi- i this suvey. .
fication Manual’ and the 1977 Supplement and as cov- {\lso included in ﬂ?'s. survey are the ealas a'.“.j inven-
ered in the 1982 Economic Censuses, includes establish- tories of central admlmstra‘twe offices and auxiliaries of
ments or places of business primarih'/ engaged in selling merchant wholesale establishments and manufacturers’

. . ; . o e sales branches of ferrous metal service centers SIC
merchandise to retailers; to industrial, commercial, insti- (505)
tutional, farm, or professional business users; to other )
wholesalers; or acting as agents or brokers in buying ,
merchandise for or selling merchandise to such persons Reliability of Data
or companies.

The principal types of establishments included are: (1) Estimates based on a sample survey will differ from
merchant wholesalers who take title to the goods they the value derived from the population because of sam-
sell, such as wholesale merchants or jobbers, industrial pling variability and nonsampling error. Sampling vari-
distributors, voluntary group wholesalers, exporters, import- ability occurs because observations are made only on a
ers, cash-and-carry wholesalers, drop shippers, major sample, not on the entire population. Nonsampling errors
distributors, retailer cooperative warehouses, terminal can be attributed to many sources in the collection and
elevators, and cooperative buying associations; (2) sales processing of data. The accuracy of a survey result is
branches and sales offices (but not retail stores) main- determined by the joint effects of sampling variability
tained by domestic manufacturing or mining enterprises and nonsampling errors. '
apart from their plants or mines for the purpose of The estimates of the coefficients of variation in per-
marketing their products; and (3) agents, merchandise or cent for sales and inventories at the level of detail
commodity brokers, and commission merchants. provided in this publication are shown in table 3. Note

that the particular sample used in this survey is one of a
TThe . ) . ) large number of all possible samples of the same size
Budget. Standard ndustril Clesstioation Mandsl, 1673 and 1977 that could have been selected using the same design. In
Supplement. ~ about 2 out of 3 (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 enumeration by less
than twice the percentages shown.

To illustrate the computations invoived 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 $124 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
all possible samples of the same size and design, approx-
imately 2 out of 3 (67 percent) of these intervals would
contain the figure obtained from a complete enumera-
tion. Typical practice is to construct 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 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 variabil-
ity 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. lf the confidence interval contains
zero, it is uncertain whether there is an increase or
decrease.

Nonsampling Errors

The coefficient of variation also measures certain
nonsampling errors but does not measure any system-
atic 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 esti-
mated.

A major source of bias in the published estimates is
due to imputing data for nonrespondents, for late report-
ers, and for data which fail edit. For all kinds of business
combined, imputed data amount to about 27 percent of
the sales estimates and 31 percent for inventaries.

Sample Design and Estimation Procedures

 See Revised Monthly Wholesale Trade, Sales and
Inventories: December 1980 Through December 1987

for a full description of the sample design and estimation
procedures,

Benchmarking

Wholesale sales and inventory estimates reflect the
results of a benchmarking? operation which made use of
revised 1983 and 1984 annual estimates and 1985 and
1986 estimates tabulated from thé 1986 Annual Trade
Survey. The sales estimates for the period January 1983
through December 1987 were derived so that the sum of
the 12 months for each of the years 1983 through 1986
were equal to the annual sales estimates computed for
1983 through 1986. The revision process minimized
changes to month-to-month trends of the original series.
The estimates for the original series were derived by
using composite estimation procedures. Monthly inven-
tory estimates for the period January 1983 through
December 1987 were revised to equate each December
inventory to the 1983 through 1986 end-of-year invento-
ries derived from the Annual Trade Surveys. The revision
minimized changes to month-to-month trends of the
original series. Through the use of carry-forward factors,
the effect of the revision process was applied to com-
posite sales and inventory estimates subsequent to Decem-
ber 1986. Carry-forward factors for sales and inventories
are derived by dividing the revised December 1986
estimate by the composite estimate for December 1986.
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 esti-
mates, thereby assuring additivity.

CLASSIFICATION DIFFERENCES BETWEERN
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) are 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

:"lfor 3 more detailed description, see the section dealing with
revisions to published data in the Current Business Reporis publication,

Revised Monthly Wholesale Trade: December 1980 Through December
1987.



included in the monthly survey. The inventory estimates
for the years 1977 and 1982 were computed by multiply-
ing the stock/sales ratios obtained from the annual sur-
veys 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 individual use, though not for
publication,

Definition of Terms

Sales Sales include merchandise sold for cash or credit
atwholesale 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, mainte-
nance, 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 allow-
ances 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 invest-
ments, 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 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
primarily engaged in the distribution of goods classified
in SIC major group 50. This group includes establish-
ments 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 establish-
ments 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 Supple-
ment.

Adjustment for Seasonal and Trading-Day
Variation

We now use the X-11 ARIMA seasonal adjustment
program developed by Statistics Canada to derive sea-
sonal factors for adjusting data. The program derives
seasonal factors by using the method described in the
X-11 Variant of the Census Method Il Seasonal Adjust-
ment Program, U.S. Bureau of the Census Technical

" Paper No. 15, Revised 1967. We do not use any forecast-

ing options as input to the X-11 ARIMA program. This
program has more accurate computations and diagnos-
tics than the previously used program. Trading-day fac-
tors for adjusting sales estimates were also derived from
the X-11 program. Seasonal adjustment of estimates is
an approximation based on current and past experi-
ences.

Therefore, the adjustments 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 proce-
dure may be found in Estimating Trading-Day Variation
in Monthly Economic Time Series, Bureau of the Census
Technical Paper No. 12, 1965. Additional details concern-
ing 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 1983 through January 1988. When
unadjusted preliminary and final estimates become avail-
able, all estimates will be used as input to the X-11
program and new factors will be applied to the prelimi-
néry and final {one month before the preliminary) esti-
mates and to the previous year estimates that corre-
spond 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 brojected factors are shov/n. These pro-
jected 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 Cur;:::
Prsliminary Final consecutive Year 1o year Sales cumulstive
SIC Kind of business estimates estimates maonths estimates estimates 10
code lous
: year
Range Median Range Median Range Median Range Meadian cyY PY cumulative
Sales, Total . ...............0nn. 14-18 16 14-17 15| 03-06 05] 09-10 0.8 14 10 0.7
50 Durable goods .........coennunnn. 1.4-20 18| 17-20 18| 05-09 07| 11-15 14 17 1.2 10
501 | Motor vehicles & auto. equip. . .. ........ 48-6.2 62| 5.0-58 541 07-20 141 3.2-50 4.1 5.2 3.1 33
5§02 | Fumiture & home fumishings . .. ........ 6.1-89 78] 6.1-885 70| 12-38 30| 49-79 6.8 85 6.0 3.4
503 | Lumber & other constructionmat. . . ....... 46-54 50} 4.3-66 49| 11-31 17| 38-6.2 6.2 48 6.1 22
604 | Sporting, ational, photographic & hobby
goods, toys G supplies . ............. 54-93 68| 55-68 80 22-70 331 49-89 68 6.1 5.7 5.0
6505 | Metals & minerals, ex. petroleum ........ 4.7-88 52] 42-58 501 10-38 18| 3.1-74 46 5.0 3.2 33
5068 |Electrical QOOUS » . v v v enianeenan 2.8~3.7 341 27-38 33{ 10-17 12} 23-36 28 29 2.2 1.7
607 | Hardware, plumbing & heating equipment . .| 6.6—-10.1 86| 63-98 83| 16-37 22| 44-64 6.1 75 5.6 34
508 | Machinery, equip. & supplies ........... 25-37 341 24-36 311 14-24 191 £4-35 29 27 17 19
§09 | Miscellaneous durable goods . ... ....... 49| 46-54 47| 17-26 221 %4-48 39 43 23 3.0
51 Nondurable goods .. .« «.vvvnnnienn. 291 26-3.1 30| 07-10 08} 13-17 15 28 18 15
g}; gaper& paper products . ind i anin 58] 5.2-686 65| 09-27 12| 30-~48 38 53 38 29
, d prietaries af ruggists’ sun-
?rgss . rugpm ............ 83| 5.6-67 60| 09-186 14| 36-84 5.2 5.8 5.5 5.1
6513 | Apparel, piece goods & notions 92| 82-10.1 88| 26-4.7 34| 56-8.1 74 83 5.5 6.7
514 | Groceries & related products . 66| 4.9-7.2 64] 07-23 13| 29-45 32 8.1 38 33
616 | Farm-productraw materials ........ 59| 4.3-68 66| 31-38 34| 26-46 4.1 4.9 44 3.2
6516 | Chemucals & allied products ............ 881 658-10.3 82| 20-47 28) 35-88 6.2 70 53 39
617 | Petroleum & petrol d 82| 5.0-67 58! 06-1.8 13| 2.3-4.0 386 6.3 3.7 25
518 | Beer, wine, & distilled beverages 33| 26-37 30] 07-18 13] 1.2-30 24 2.7 24 1.4
519 | Misc. nondurablegoods . ............. 64| 45-6.1 57| 07-38 18] 1.8-4.1 34 48 40 2.7
- Inventories, Totad . .. ............. 14| 13-18 1.3} 02-09 04| 10-17 11 x) x) b4}
50 Durable goods ...............c.0n 18f 14-22 171 03-13 05] 11-22 1.2 (44 X) £Q
501 | Motor vehicles & auto. equip. . . ......... rFEYE 87| 6.3-89 65| 06-1.2 09| 31-40 33 X) {XT" X)
602 |Fumiture & home furnishings . .......... E 10.8 | 10.0—-11.8 10.7] 098-2.1 15] 43-78 6.7 X) (X) X
503 | Lumber & other construction mat. .. ...... 4.6~8.1 63| 4.7-63 50| 08-14 11} 28-567 43 X) (X} X)
504 | Sporting, recreational, photographic & hobby
, toys & supplies 81| 57-67 63| 06-17 1.1] 68-10.2 713 X) X! X)
505 | Metals & minerals, ex. petroleum 68] 5.1-6.0 55| 04-1.0 08] 29-37 3.2 X) X! X
508 seesareren 34| 33-39 34{ 03-07 05| 1.6~-27 24 X) X X
507 | Hardware, plumbing & heating 66] 4.8-10.2 65| 0708 08| 31-9.2 5.0 X X X
508 | Machinery, equip. & supplies 40] 33-42 37] 06-34 11| 24-48 29 X] X] X)
509 | Miscellaneous du 86| 8.0-89 85| 08-16 09} 4.2-68 6.6 X) X; X)
51 Nondurablegoods .. ........ EET T 30| 28-32 29| 0.2-08 05| 2.1-25 24 xX) X) )
511 | Paper & paper products ......... Jieenn.| 49-860 571 48-6.1 67} 05-10 08| 24-34 28 X; X
512 | Drugs, drug proprietaries and druggists’ sun- % X 9
dries........o0uunn serevennaeeas 8.4-74 69f 6.3-713 68| 05-10 071 38-5.3 4.3 X) X X
513 | Apparel, piece goods & notions ......... 5.4-7.2 68) 5.3-87 65| 1.0-18 111 49-78 5.9 X] X X
514 | Groceries® related products . .......... 55-6.2 58| 58-85 59| 05-13 06| 31-4.2 3.7 X)" X X!
515 | Farm-product raw materials". . .......... 7.1-83 771 8.9-8.1 73| 09-38 16| 38-68 6.2 X X! X
518 | Chemicals & allied products ............ €.8-8.1 72| 70-76 74| 08-35 15| 4.4-80 5.3 X) X] - AX
§17 | Pewroleum & petroleum products ........ 55-88 67| 5.2-85 64| 10-55 13| 38-79 6.0 X) X’ X
518 | Beer, wine, & distilled beverages ........ 4.1-4.9 4.3 3.9-45 4.1 06-1.1 0.8 1.56-4.1 2.7 X} X X
518 | Misc. nondurablegoods . ............. 8.1-94 85] 85-93 88| 13-19 16} 46-76 7.3 X; X X

x Cumuiative coefficients of variation are not applicable for inventories.

on data for May 1988 through October 1988,

NOTE: Coefficients of variation are based on data unadj

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

sic 1s87 1988
code Kind of business
Octf{ Nov.| Dec. Jan. Feb.] Mar.| Apr. May| June dJuly| Aug.| Sept’| Octr Nov.
Sales," Total .............] 1,060 987 1.038 918 952] 1.068 989 1.018] 1.037 9471 1.030} 1.014| 1.025 1.014
50 Durable goods .............] 1.081 980 1.013 880 931] 1.064{ 1.005] 1.013| 1.053 956 1.036] 1.037] 1.051 1.005
501 Motor vehicles & auto. equip. ...| 1.098 B8] 1.045 896 922| 1049} 1.020} 1.039{ 1.073 9701 1.006 9441 1.064 1.004
502 Furniture & home fumistlllmgs ...] 1438 982 973 859 939( 1.015 968 0894 1.064 9511 1084 1067| 1.1156 1.023
503 Lumber & other construction .
L1 1 A R I S R § 980 884 779 829 988 1.005] 1.059| 1.115] 1.050| 1.155| 1.098 0 .
504 Sporting, recreational, 1083 91
photographic & hobby goods, .
toys & supplies .............| 11841 1122} 1.041 855 9581 1.023 862 876 973 907 10811 1.115] 1.146 1.141
505 Metals & minerals, ex. petroleum | 1.012 915 978 949 9831 1.152 987 9841 1.057| .9341 1.027| 1.084 876 926
508 Electrical goods .........,....| 1.112] 1.028| 1.054 887 9551 1.047 833 952] 1.015 966| 1.0427 1.062| 1.087 1.046
507 Hardware, plumbing & heating
equipment . ................| 1082 973 978 .888 .933| 1.018 9921 1.035] 1.096 98868 1.045| 1.020] 1.054 1.003
508 Machinery, equip. & supplies ...| 1.026 0451 1.050 888 B41] 1106 1.025] 1.034| 1.049 9371 1.037] 1.031 992 981
609 Miscellaneous durable goods ...| 1.111{ 1.030 970 844 9151 1.073| 1.069| 1.064| 1.066 873 8741 1.070] 1.085 1.032
51 Nondurable goods ..........| 1.019 994 | 1.059 952 969 | 1.066 875} 1.030] 1.016 92411 1.023 994 998 1.023
511 Paper & paper products .......| 1.0562 869 | 1.018 938 973 1.088 974 871 1.038 934 1.063| 1.020( 1.003 1012
512 Drugs, drug proprietaries and
druggists_ sundries ..........] 1.036 8761 1.041 976 973] 1.062 977 093] 1.021 9337 1.027| 1.031] 1.005 1.008
513 Apparel, piece goods & notions .| 1.128 936 762 863| 1.076] 1.001 879 9151 1.030| 1.021) 1.252] 1.050| 1.118 994
514 Groceries & related products ...] 1.010 9771 1.039 958 8491 1.027 978 1.033] 1.033 9841 1.040 993 988 1.008
515 Farm-product raw materials ....| 1.051| 1111} 1.177]| 1.035] 1.015| 1.118 9541 1.037 952 B840 802 8971 1.025 1.140
.618 Chemicals & allied products ....| 1.048 E 821 956 9881 1.063| 1.016| 1.028| 1.078 9291 1.029]| 1.036| 1.014 955
617 Petroleum & petroleum products 995| 1012 1.114] 1.059] 1.015{ 1.104 848 957 954 909 969 989 965 1.039
518 Beer, wine, & distilled beverages 1.030 096( 1.216 741 813] 1.008 9371 1.088| 1.136 9893| 1.115] 1.013 .980 1.044
519 Misc. nondurable goods ....... 971 9551 1.029 818 906] 1.095| 1.087] 1.146] 1.060 9431 1.011 985 956 850
inventories,' Total ........ 1.008; 10081 1.003| 1.004] 1.006! 1.008| 1.006 890 996 993 087 896 | 1.008 1.005
50 Durablegoods ............ -1 1002 998 992 986 9941 1.000] 1.007| 1.003| 1.008| 1.008| 1.002! 1.009{ 1.002 996
501 Motor vehicles & auto. equip. ...| 1.001| 1.016| 1.016 986| 1.004] 1.008| 1.001 995} 1.008 .980 962] 1.020 999 1.012
502 Furniture & home furnishings ... 993 988 1.010] 1.018] 1.003 893 9901 1.007 0889| 1.001| 1.016]| 1.007 991 087
503 Lumber & other construction
11T 1 N 970 986 082 047 9841 1.015] 1.031| 10611{ 1.032] 1.030 894 988 868 981
504 Sporting, recreational,
photographic & hobby goods,
toys & supplies ........ cened| 1026 986 971 982 986 899 992 9821 1.006| 1.040] 1.026| 1.035]| 1.029 .988
505 Metals & minerals, ex. petroleum 978 8727 1.014| 1.021| 1.009| 1004 1.004| 1.014]| 1.026] 1.010 088 979 979 967
508 Elactrical goods ............ ..] 1.014] 1005 983 068 976 989 990 997 10011 1.018| 1.016| 1.026] 1.013 1.003
507 Hardware, plumbing & heating
equipment . ...........00. .. 984 881 963 976 998| 1.026] 1.035| 1023 1.011| 1.012| 1.007 990 984 978
508 Machinery, equip. & supplies ... 998 992 995 991 996| 1003} 1.010]| 1.006; 1.009{ 1.007]| 1.005 991 998 894
509 Miscellaneous durable goods ...} 1.016}| 1.027 958 965 967 970| 1011} 1.010] 1.003; 1034} 1.036| 1.026] 1.016 1.029
51 Nondurable goods .......... 1.016| 1.031] 1.032] 1.038] 1.032] 1021]| 1.002 867 979 964 954 973| 1.016 1.031
511 Paper & paper products ..... .. 882 998} 1.0056| 1.013| 1.010] 1.016] 1.011 894 | 1.000 899 999 970 982 8985
512 Drugs, drug proprietaries and . -
druggqists’ sundries .......... 1.024 984 9971 1.032| 1.038( 1.031] 1.028 972 959 859 857 890 ) 1.024 890
513 Apparel, piece goods & notions . 981 942 983 891 978 953 957| 1.015| 1.053| 1.058] 1.058| 1.037 979 943
514 Groceries & related products ...| 1.040] 1043} 1.012 980 | 1.006 987 990 287 990 890 963 9981 1.039 1.049
515 Farm-product raw materials ....| 1.070] 1.164| 1187 1.228| 1.168| 1.078 989 .840 843 819 .802 8741 1.072 1.158
518 Chemicals & allied products . ... 978 1.001 983 0991 1.012 09081 1.032f 1.035| 1.022] 1.004| 1.005 950 973 893
517 Petroleum & petroleum products 1.009] 1.043| 1.103| 1.091 962 970 929 955 973 881 8531 1.021| 1.008 1.039
518 Beer, wine, & distilled beverages 1.062| 1.046 807 943 980} 1.011{ 1.030] 1007 1.030| 1.001 086] 1.002] 1.063 1.044
519 Misc. nondurable goods ...... . 977 9741 1025]| 1.034]| 1064 1.106| 1.064 970 975 921 824 944 .9]9 986

"Revised

1Adjusted 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.

Nots: The seasonal factors shown have been computed based on monthly estimates through the current month preliminary estimates.
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Sales. November 1988 sales of merchant wholesalers,
after adjustment for seasonal variation and trading-day
differences but not for price changes, were $141.9 bil-
lion, down 0.4 percent (+ 1.0 percent) from the revised
October level but up 9.7 percent (+ 1.6 percent) from a
year ago. The October preliminary estimate-was revised
upward by $0.05 billion or-about 0.04 percent. Novem-
ber sales of durable goods increased 1.8 percent (+1.0
percent) from October, and were 13.1 percent (2.1
percent) above a year ago. Monthly gains in the durable
goods group were as follows: sales of metals and min-
erals, except petroleum were up 6.0 percent and electri-
cal goods increased 5.1 percent to $9.3 billion. Novem-
ber sales of nondurable goods were down 2.5 percent
(= 1.6 percent) from October but were 6.6 percent (+ 1.8
percent) above November 1987. Monthly decreases in
the sales of nondurable goods were as follows: sales of
farm-product raw materials were down 15.7 percent and

sales of petroleum and petroleum products decreased
2.0 percent to $11.4 billion.

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price
changes, were $181.0 billion at the end of November,
little changed from the revised October level but up 10.7
percent (+2.3 percent) from a year ago. The October
preliminary estimate was revised upward by $0.3 billion
or about 0.2 percent. Inventories of durable goods whole-
salers increased 0.5 percent (+0.5 percent) from the
October level and were 11.1 percent {£2.5 percent)
above a year ago. Inventories of nondurable goods
wholesalers were down 1.0 percent (0.9 percent) from
the October level but were up 10.0 percent (3.4 per-
cent) from November 1987.

Stock/Sales Ratio. The November stock/sales ratio for
merchant wholesalers, based on seasonally adjusted
data was 1.28. The year ago ratio was 1.26.

Data in this report are based on a sample and, there-
fore, 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: 1982-1988

Billions of dollars

(Seasonally adjusted)

Billions of dollars
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Monthly Wholesale Trade for December is scheduled to be released February 10, 1989 at 10:00.

Address inquiries concerning this report to Shirley Roberts, Business Division, Bureau of the Census, Washington, D.C. 20283, Telephone (301)

763-3916 or 763-5806.

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:

1988 and 1987
{Data adjusted for seasonal variation and, in the case of sales, also for trading-day differences. Sales and Inventories in miilions of dollars)
sic 1688 1987
code Kind of business
Jan, Feb. Mear. Apr. May June July Aug. Sept. Oct. Nov? Nov.f Dec.
Sefos, Total . ...........c00vnnnn 129,720 | 131,622 | 132,885 133,015 | 133,264 | 136,280 | 138,195 130,008 139,682 | 142,429 | 141,891 129,207 128,332
50 Dureble goods .........c000nnen.. 62,4861 ©3795| 64881] 66,081 €5933| 66242 67,262 67085| €7,755| €9,275| 70534 62,343 61,983
501 | Motorvehicles & auto. equip. . .. ....... <] 125851 136501 132348] 14,333| 13,913 -13735| 13881| 13486 13588 14.208) 14447] 13,008 12,927
5§02 | Fumiture & home mmisfgpge ...... renen ,267 2,319 2,284 2,208 2,137 .1 2,180 2,218 2,228 2,342 2,559 2,129 2,148
503 | Lumber & other construction mat. pesavens 6,008 5,366 594 5,744 5,408 5,110 5,193 4,999 ,038 5,155 5,072 5,165 6,184
504 | Sporting, recreational, photographic & hobl
ds, toys @supplies . ............. 1,730 1,715 1727 1,731 1,765 1824 1 1,914 1,933 1,988 2,100 1,626 1,638
505 otals & minerals, ex. petroleum ........ 5,589 5,477 5,951 6,048 5,760 6.0 6,082 6,102 6,348 6,303 6,880 ,2368 6,435
506 | Electrical goods s eseesanieseanasens 7,736 7,897 8,263 8,517 8,617 8562 8,273 ,641 8,477 8,821 9,274 7,688 7511
§07 | Hardware, plumbing & heating equipment . . 4,125 3,803 4,183 4,165 4,165 4,378 4,655 4,472 4,252 4,410 4,376 4,124 4,143
508 | Machinery, equip. & supplies ........... 16,566 | 186,701 16818 169371 17,316| 175681 17,898| 18452{ 19,128| 19,286 19,468} 16,050 16,582
508 | Miscellaneous dureble goods ... ........ 6,780 6,967 ,733 ,400 952 6921 7.255 8,781 6,764 6,764 6,560 7,087 7,416
51 Nondurablegoods .. ............... 67,234 67,827 68,004 68,934 67,331 70,047 70933| 719431 71,927 73{154 71,357 66,954 68,349
511 | Paper & paper Products . .. .oi it s 4,207 4,759 4,228 4,137 4,194 4331 4,468 4,427 4,597 4,607 4,609 4,134 4,184
§12 | Drugs, drug proprietaries and druggists’
sundries ........... Seraraaasvaes 2,797 2,895 2,887 2,875 2,948 3,024 3,095 3,173 3,178 3,155 3,104 2,763 2,807
513 Apparel, piece goods & notions ......... 4,006 3,878 ,880 3,866 4,051 4,276 4,253 4,187 4,441 4,244 4,475 3,933 4,102
514 | Groceries & related products ........... 18,839 19,710 18,180 18,777 19,445 19652 19,795 20,100 19,947 20,807 20,841 20,294 20,194
515 | Farm-product raw materials ............ 9,676 9,553 9,800 10,056 10,108 11,028 11,294 11,864 12,153 12,875 0,850 8,747 8,328
6518 | Chemicals & allied products ............ ,233 2,361 2,548 ,684 ,788 2,850 2 , 748 2,649 2,584 2,724 ,080 2,225
517 Petroleum & petroleum products . . 11,508 12,225 12,5691 11,995 12,211 12477 12,748 12,817 11,8856 11,623 11,385 12,608 11,843
518 | Beer, wine, & distilled beverages .. 3,688 3,643 35 3,447 3,437 3521 3,450 3.4 3584 3,590 3,626 3,477 3,498
619 | Misc. nondurable goods . ..... 9,381 9,402 9,312 9,097 8,151 8, 8,081 9,342 9,492 9, 8,733 8,918 9,160
Inventorles, Total . ,.............. 168,388 | 170,632 § 171,732 | 173,530 | 173,418 | 175,001} 177,207 { 179,165 | 180,278 | 181,049 180,977 § 163,461 165,097
50 Durable goods ........icivuvenen.s 111,259 | 112,661 113,694 | 114,812 | 113,666 | 112674 | 114,702 | 115,685 ] 117,204 118,026 | 118573 f 108,735] 107,008
501 Motqr vehicles & auto. BqQUIP. o vitiana 21,7331 22,591 22568 22,056| 21,955 211761 21,795 | 22,076 | 22,672 22,492 22,424 21,547 21,6802
502 | Fumniture & home fumishings . .......... 4,081 4,128 4,224 4,423 4,295 4428 4,393 4,353 4,384 4,362 4,234 4,160 3,971
‘5582 lg;gl'%er & other gonstruction mat. . . hbby , ,003 7,018 7,075 6,855 6,320 8,414 6,254 6,373 6,508 6,433 5,927 6,203
ng, al, photographic & hol
oo oys & supplies . ... ceveeennan| 48| aosa| atse| a2s7| aze1| azn| azes| 4| sz0s| az7a| azss] ates|  acee
505 otals & minerals, ex. petroleum 7,687 7,822 8,204 8,648 ,55 8, 9,068 8,912 9,079 9,277 9,560 7,297 7,478
506 | Electrical goods ....... sees 13,709 13,716 13,843 13,783 137781 13,7521 13863| 13.768] 14,138 14,1988 13,203 13,605
507 | Hardware, plumbing & heating equip: 6,854 6,840 6,872 ,827 6,868 7,098 ,208 ,248 7,319 7,320 , 745 8,949
508 | Machinery, equip. & supplies 39,040 | 39,118| 39,944 ,788 1 39517 40,924 | 41,9081 42,2211 42,69 695 38,245
809 | Miscellaneous durable goods . . 7.430 7,818 7,714 7,345 7A51 7,589 7,887 7,558 ,43 7,358 7,917 7,851
51 Nondurablegoods . ................ 67,971 ©58,038| 68,718| 69,752 62327| 62605| ©3480| 62984| 63023] 62404f 56728 57,101
g}; 3,918 4,055 4,062 4,023 4,138 4,312 4,211 4,367 4,445 4,469 3,773 3,831
: - 4,927 4,918 5,215 5,145 5,274 5,429 5,488 5,340 5,194 5,194 4,977 6,091
513 | Apparel, piece goods & notions 8,047 8,023 7,945 8,327 8,425 991 7,984 ,903 8,123 8,189 8,082 8,127
514 | Groceries & related products 12,605 | 12,491 12,8613 12,499 12,398 ! 12,757 13,071 1 13,003 2,807 13,029
615 | Ferm-product raw materials . 22 2,217 7532 7,754 8410 10,273| 10,282 06391 10,1761 10,121 0,288 7,137 8,854
618 | Chemicals & allied products . . .. 2,714 2,780 2,838 2,838 3.032 2,968 2,802 3,039 ,019 2,968 2,996 2,481 2,551
5§17 | Patroleum & petroleum products 3,546 3,964 3,974 3,046 ,930 3882 3,900 4,007 ,064 3,763 3,609 ,663 3,401
518 | Beer, wins, & distilled beverages 4,103 4,153 4,097 ,088 ,983 3,973 4,067 4,135 4,138 4,198 4,168 4,248 4,282
519 | Misc. nondurable goods 9,944 9,882 10,114 ] 10,257 10,403 10,995 11,026 | 11,320 11,006 11,022 11,397 9,558 9,935
Stock/sales ratios, Total . .......... 1.30 130 1.29 1.30 1.30 1.28 1.28 1.29 1.29 1.27 1.28 1.28 1.29
50 Dumblegoods ........ccovenuuen. 1.78 177 175 1.74 1.72 1.70 171 1.72 173 1.70 1.88¢. L7 174
501 | Motor vehicles & auto. equip. . 1.73 1.87 1.689 1.54 1.58 1.54 157 1.64 1.67 1.58 1,65 1.68 1.87
502 | Fumniture & home fumishings . . . 1.80 178 1.87 2.00 2.01 207 202 1.98 1.97 1.86 1.65 1.95 1.85
603 | Lumber & other construction mat. S 143 1.31 1.25 1.23 1.27 1.24 1.24 1.25 1.26 1.26 127 1.14 1.20
504 | Sporting, recreational, photographic & hobby
ods, toys Gsupplies .. ............ 240 2.38 243 2.45 241 2.34 2.27 2.18 2.23 2.15 2.07 2.55 2.50
505 qu%als & minerals, ex. petroleum ........ 1.38 1.43 1.38 1.43 1.49 1.48 1.49 1.48 1.43 1.47 1.43 1.39 1.38
506 |Electricalgoods . ................... 1.78 174 1.88 1.63 1.62 1.61 1.68 1.62 1.62 1.60 1.63 1.89 1.81
507 | Hardware, plumbir? & heating equipment . . 1.70 1.80 1.64 165 1.64 157 1.52 1.61 1.70 1.88 1.87 1.64 1.8
508 | Machinery, equip. & supplies ........... 231 234 2.33 2.36 2.20 2.25 2.26 2.22 2.19 2.19 2.19 2,22 233
509 | Misceflaneous dureble goods . .. .. eaesae 1.10 1.07 116 1.21 1.08 1.08 1.05 1.18 1.12 1.10 1.12 1.12 1.08
51 Nondurablegoods ............c0n.. B85 .85 85 .88 .89 89 88 88 .88 86 87 85 .86
511 | Paper& paperproducts .. ............. 94 94 86 28 08 86 97 85 .95 86 97 91 a1
512 | Drugs, drug proprietaries and druggists’
suUNdries . ... ..ireciorncsennan 181 1.70 1.70 1.81 1.76 1.74 1.75 1.73 1.68 1.65 1.67 1.80 181
513 | Apparel, piece goods & notions . .. 202 2.07 208 206 2.06 1.97 1.88 1.1 1.78 1.91 1.83 205 1.98
6§14 | Groceries & related products . .... B85 84 85 67 84 63 64. 63 68 63 £2 63 85
515 | Ferm-product raw materials ............ J1 81 J7 a7 .83 03 91 80 .84 79 88 82 82
518 | Chemicals & allied products ............ 1.22 1.18 111 1.06 1.09 1.04 1.02 1 1.14 1.15 1.10 1.19 118
517 | Petroleum & petroleum products ........ 31 32 32 33 .32 31 3 31 33 32 32 .29 29
6518 | Beer, wine, & distilled beverages ........ 1.14 114 1.14 1.19 1.18 113 1.18 1.18 1156 1.7 115 1.22 1.22
519 | Miec. nondurablegoods .............. 1.08 1.05 1.09 1.13 1.28 1.24 1.23 1.21 1.1€ 114 117 1.07 1.08

PPreliminary estimate. See sample design and estimation procedures ‘Revised. in Revised Monthly Wholesale Trade, Sales and Inventories: December 1980 through December 1987.



Table 1B. Unadjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1988 and 1987

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

sic . 1988 ) 1087 Total 11 mos.
code Kind of business —
Jan. Feb. Mar. Apr. May June | . July Aug. Sept. Oct.| NowP Nov. Dec. 18688 1987
Sales, Total . ...... e 118,752| 124,887 | 142,148] 131,787 136,044 | 141,242 130,728 142,673] 140,998 | 145,332 | *143,084} 126,898 | 132,747] 1,407,771} 1,386,020
60 Durablegoods ..........v.. 64,944 | 69,3271 69,184 | 66,378 67,242 70,080 | 84,030 | 69,480 | 70,080 | 72,339 | 70,099} 61,008 | 62,725} 74023] 6€RE62
601 Motor vehicles & auto. equip. . .. .. 11,285 | 12,483 | 14,002 14,820 14,4581 14,738 13,445 | 13567 | 12,827 15,018 14,6200 12,670 | 13508} ©1089] 13713
802 Furniture & home furnishl n:s ..... 1047| 27781 2208| 2135 2,124 2278) 2,073| 2404| 2377] 282%| 2838F I,123] 2080] B0 a1
603 Lumber & other construction mat. , .| 3.971] 4.448] 5527| 5,773| 6727 6688| 6453] 6,774| 6522| 6508| 4988} 4998| 45837 G477 s11
604 Sporting, recreational, photographic -
0o (e e 0| 1| 1| ) ) ) oms) ) ) om) ) wEl ) ) am) e
s & minerals, ex. eum . . i ;! 3 g :
508 Elsctrical goods . .. pe ........ e882| 7542} 8651| 7948]| 82108| 8690 7,002| 9004| 9003] 9816] 89,784 8085 | 7917] «aww 8114
507 Hard\fare, plumbing & heating 8631 3548 4268| 4132 4311 4,798] 4590 4,673} 4337 4881] 4.424] 4033| 4062% 4735 3420 ‘
equipment .. ... v riaeaenonn . ¥ 3 5 3 : y
508 Ma?:hlﬁew, equip. & supplies ..... 14,711] 15,718 | 18801} 17,360 17.905] 18,420) 186,769 | 19,135 ] 19,722 ] 19,003 ] 19,077] 15,103 | 16361F W45W| 15813
509 Miscellanaous durable goods . . ... 6,722| 8375 7.2 e,778] 171397| 7309| 8334)| @805} 7,238| 7.388| ©770] 7448] 7,193 /BIW B240
61 Nondurable goods . .. .. .. .u. s @3,808] 65,680 726084 | €5,400] 68,802] 71,182 | 66,608 73,213} 70,938} 72,903 72,085} 65,800 | 70,022} 7M3743| 711528
511 Paper & paper products . « ... ... 3946 | 4047) 4800) 4020| 4072| 4408| 4173] 4708| 4689| 4825] 4656] 4022| 4270fF 4A08 DAN
612 Drugs, drug proprietaries and
druggists’ sundries . .......... 27301 28171 30es| 2.809| 2925| 3087 28881 3259 3277} 3,177: 3,041 2875| 2922§ NRIB
613 Apparel, piece goods & notions ... .| 3,456 | 4174 4244| 3308} 3707} 4,404| 4342 6242] 4683} 4651| 4573] 37601 3,128 2,157
514 Groceries & related products . .... 19,008 18,705 | 19,8981 18,384 | 20,087 | 20,300 ] 19,678 | 20,804 | 19,807 | 20,678 21.1% 19,990 | 20, 2182801 21061
516 Farm-product raw materials . . .1 10,015] 9698 10856| 9,593 10,482} 10,498] 90,4871 10512 ] 10,801 | 13,300 | 11, 80081 ©800%F 118877
618 Chemicals & allied products .. . 2,135 2,333 2,708 2,727| 2868] 3072] 28471 2828| 2744| 26025]| 26031 1.951| 20493 202m 231
6§17 Petroleum & petroleum products 12,1871 12,4081 138781 11,3711 11,6888 ] 11,803]| 11,688 ] 12420] 11,874] 11,224 11,8647] 125701 13,1937 12234| 13790
518 Beer, wine, & distilled beverages ..{ 2,659| 2962| 3819| 3230| 3838]| 4000] 3426 3897 3631 3500 ) 34871 4264 R8I
519 Mise. nondurable goods .. ...... 7874| 8518] 101971 9888| 8241| 9,421| 8488{ 9445{ 9,350} 9,263} 9,920] 8,356 94281 0068 8008
Inventories, Yotal .. ........ 168,783 | 171,742 173,184 | 174,543] 171,978] 174,348 | 175,628 | 175,692 178,837 | 181,949} 182,017 § 164,408 165,819 1] [hi]
50 Durablegoods ............. 109,662} 111,920] 113,888 115,687 | 114,132| 113,721} 115,696} 116,639 117,765 117,824 118,020} 108,314 107,267 ] 1)
01 Motor vehicles & auto, equip. . . ... 21,648 | 22,8811 22,747} 22,078| 21,845) 21.345] 21,359 ] 21,237 23,126 | 22,425 22,8671] 21,784 21948
602 Furniture & home furnishings . . ... 4,154 4,140 4,194 4379 4,326 4,379 4,397 44231 4416 4,327 40881 4,027 4011
503 Lumber & other construction mat. ., . | 6,903| 6891| 7,23| 7,204| 8930] 8522| 6608| 6218| 6,284| 6319| 6,260] 5779 6,091
504 Sporting, recreational, photographic
hobby goods, toys & supplies ..| 4,089] 4027 4185]| 4,203| 4,184| 4,207| 4402]| 4,236| 4465 4,386| 4348F 4,132} 3973
505 Metgls & minerals, ex. petroleum ..| 7,848 78921 8237} 8683% 88791 9008] 9,159} 8805] 8888] 9,073| 9,218] 7068] 7583
508 Electrical goods . ....c.vusesns 13,171{ 13380} 13565 | 13,705 ] 13,742 | 13,792 14,000 | 14,188 ] 14,128} 14,351 | 14,268§ 13343 | 13374
507 Hardware, plumbing & heating
equipment 6862] 88401 7018] 7,113| 89847 8944) 72,183} 7288| 7,476 7,224} 7,591 6507] 6,892 [14] D
508 Machinery, equip. & supplies 37,907 | 38,884 | 39,235 | 40,343 | 40,026| 39,873 | 40,843 | 41,129 | 41,531 | 42,137 | 42,647F 35.824| 380684 88
509 Miscellansous durable goods . . 7,02% 7,85| 7584| 7,799 7.418) 7.473| 7847 8,180) 7,756 75683} 77380 1972]| 7521
51 Nondurebla goods . .. ........ - 69,121 59,822 | 59,206 68,948 | 67,848 60,625 | 59,832 | 80,063 | 61,082 64,1256 | 63,907] 68,092 | 68562 ] [#]
511 Paper & dpeper products ......... 4,018| 3965 4120} 4,707] 3999] 4,138 4308 4,207| 4,233] 4401| 4433§ 3,750] 3,860 09 4]
512 Drugs, proprietaries and
druggiste’ sundries . .. ........ 6,214} b5114| 50e8| 5381| 65001| s5058| 65,208] 6,252]| 65.287| 6319| 6173§ 49421 50718
613 Apparel, plece goods & notions ... .| 8,601] 7870| 78481 7.603| 8452]| 8872| 8462]| 8447| 8,195] 7887] 77711 7862] 7989
514 Groceries & related products . ....| 12,781] 12,6811 12329 12,487 | 12,337 | 12,274 | 125660 | 12,285 | 13,019 ] 13,768| 13601} 13400] 13,186
515 ‘| Farm-product raw materials ... ... 83787 9013| 81201 7.689! 7084 8880] 8421| 8452 8,894| 10,851| 105610 8,172 )
518 Chemicals & ailied products ...... 2,711] 2813 28301 2929| 3,38] 3033] 2914 2 2508
517 Petroleum & petroleum products ..|{ 3868| 3813| 3856| 36686| 3,753 3777 3828 3819| 4,047| 3804| 3,788%F 3,762] 3761
618 Beer, wine, & distilled beverages ..| 3,868 4,070 4,142 4,211 401 4,002 4,071 4,077 4,1481 4,450 43441 4,431 3884
518 Misc. nondurable goods ........ 10,282 | 10,493| 11,1881 10,913] 10,081| 10,721| 10,185| 10,460 | 10,390 | 10,669 | 11,363} 9,510 10,183
Stock/sales ratios, Total . . .. . 1.42 137 1.22 1.32 1.28 1.23 1.34 1.23 1.27 1.25 1.27 1.30 126 1] 2]
50 Durablegoods ............. 2.00 1.89 1.85 174 1.70 1.82 1.81 1.88 1.68 183 1.68 1.74 1M 1] (]
501 Motor vehicles & auto. aquip. . . ... 1.92 1.82 1.62 1.51 151 145 159 1567 180| 149 14 172 182
602 Fumniture & home furnishings . ... . 13 1.80 1.83 2.05 204 1.92 2.12 184 1.88 1.65 55 1 1.92
503 Lumber & other construction mat. . . 1.74 155 1.28 1.28 1.21 114 1.21 1.08 1.14 1.13 1.26 1.18 133
504 Sporting, recreational, ghotogmphic
hobby goods, toys & supplies . . 2.75 245 2.37 252 271 2.42 2.80 209 207 193 1.78 2.23 233
505 Metals & minerals, ex. petroleum . . 148 1.47 1.20 1.45 1.53 143 1.81 140 1.29 1.49 1.47 147 143
508 Electrical goods ...., b esaaanes 1.92 177 157 1.72 1.69 159 1.7 158 157 1.49 1.46 166 1.69
507 Hardware, plumbing & heating
eqUIPMENt . .« o et v an 1.87 183 1.65 1.72 1.62 1.45 1.58 155 185 1.85 1.62 1.64 1.85 [1o] o]
508 Machinery, equip. & supplies ..... 2,58 247 2.11 232 2.24 218 242 2,156 21 2.21 2.24 2.38 2,20 88 (bl
509 Miscellansous durable goods . . ... 1.24 143 1.05 116 1.00, 1.02 1.24 1.23 1.07 1.03 1.09 1.07 105 X
61 Nondurable goods . .......... 93 9 81 .90 84 85 80 82 £8 88 89 88 84 [ (1]
511 Paper & paper producis . ........ 1.02 08 80 1.02 .88 02 1.03 89 20 85 85 .83 50 1] 2]
512 Drugs, drug proprietaries and . :
druggists’ sundries . .......... 1.91 182 1.65 1.91 1.7 1.64 1.80 1.81 161 1.67 187 185 174 [r) 0]
513 Apparel, piece goods & notions . . . 2.32 1.89 1.80 2.24 2.28 2.01 1.96 1.81 1.78 1.70 1.70 2.04 256 88
614 Groceries & related products ..... 68 63 68 81 80 64 50 £8 87 J 87 63
516 Farm-product raw materials ...... k 74 .80 67 82 89 .80 82 82 92 81 .83 [
518 Chemicals & allied products ...... 1.27 1.21 1.05 1.07 1.09 98 1.10 1.08 1.05 1.10 114 1.26 122 88 2)0
517 Petroleum & petroleum products . . 31 . 32 32 32 33 31 24 34 33 20 .28 (X)
518 Beer, wine, & distilled beverages . . 1.48 137 1.14 1.30 1.10 1.02 1.19 1.05 1.14 1.27 1.16 1.28 91 88
519 Misc. nondurable goods ........ 1.34 1.23 1.10 1.10 1.08 114 1.20 1.1 1.1 1.6 1.26 1.14 108

PPreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Invantories: Dacember 1880 through Dacember 1887.
X Cumulative data are not applicable for inventories or stock/sales ratios, cumulative seasonally adjusted sales estimatas are 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 (at cost) Sales end-of-month (at cost)
code Kind of business .
11 months )
Nov. 18881 Nov. 19868| 1988 from | Nov.1988| Nov.1888| Nov. 1g88| Nov. 1688 | Mov. 1888| Nov. 1888
from from| 11 months from from from from from from
Oct. 1688 | Nov. 1987 1987 | Oct. 1088 Nov. 1987 Oect.1988| Nov. 1887 | Oct. 19881 Nov. 1887
Total o.vveviinnnninnnnan . -1.6 +12.8 +7.8 0 +10.7 =4 +98.7 O +10.7
50 Durable goods ......... esranas -1.9 +18.2 +8.6 +.2 +11.0 +1.8 +13.1 +5 +11.1
501 Motor vehicles & auto. e:’uip. ....... -2.6 +16.4 +8.1 +1.1 +4.1 +1.7 +11.1 -3 +4.1
502 Furniture & home furnishings ........ +.6 +24.2 +10.9 ~5.8 +1.6 +8.3 +20.2 —~29 +1.8
503 Lumber & other construction mat. .. .. -10.9 -2 +1.2 -9 +8.3 =18 -24 -1.2 +8.5
504 Sﬁgrﬁng, recreational, photographic &
bby goods, toys & supplies ...... +741 +31.7 +7.2 -9 +6.2 +8.8 +29.2 +1.9 +5.1
505 Motals & minerals, ex. petroleum . ... . +28 +30.9 +21.8 +1.6 +30.8 +8.0 +27.68 +3.1 +310
506 Electricalgoods .................. +1.8 +21.0 +5.8 -7 +6.8 +6.1 +17.8 +4 +6.7
507 Hardware, plumbing & heating
equipment .......... cerrraenens -5.1 +9.7 +9.2 -9 +85 -8 +8.1 0 +8.6
508 Machinery, equip. & supplies ........ -~.1 +26.3 +118 +1.2 +19.7 +9 +21.3 +1.1 +19.8
509 Miscellaneous durable goods . . ...... —-8.1 —-91 —.2 -2.7 ~74 ~-30 ~74 -1.0 -7.1
51 Nondurable goods .............. -1.2 +9.6 +7.3 -2 +10.2 -25 +6.8 -1.0 +10.0
511 Paper & paper products ............ +6 +15.7 +18.7 +.7 +18.2 0 +115 +.5 +184
512 Drugs, drug proprietaries and :
druggists’ sundries ............... -2.3 +16.0 +10.3 -27 +4.7 —-1.6 +12.3 0 +44
513 Apparel, piece goods & notions .. ... -1.7 +21.6 +11.1 -15 +1.4 +54 +13.8 +.8 +1.3
514 Groceries & related products . +2.8 +5.8 +2.0 -11 +1.4 +.2 +2.7 -14 +15
515 Farm-product raw materials . . —14.0 +26.9 +24.9 -~3.6 +28.2 ~186.7 +24.0 ~-8.2 +30.1
516 Chemicals & allied products .. ves -8 +334 +374 +2.6 +20.7 +5.8 +314 +9 +20.8
517 Petroleum & petroleum products . ... . +33 . -71.3 -2.6 -4 4.7 -2.0 -9.7 -1.7 +1.0
518 Beer, wine, & distilled beverages . .... +84 +94 +.8 —-24 -2.0 +1.0 +4.3 ~.7 -1.9
519 Misc. nondurable goods . ........... ~-15 +8.1 +4.8 +65 +19.5 +.7 +8.1 +34 +19.2

TAdjusted for ssasonal variation and, in the case of aales, also for trading-day differencas.

EXPLANATORY MATERIAL

Scope of Survey

Wholesale trade, as defined in Major Groups 50 and
51 of the 1972 edition of the Standard Industrial Classi-
fication Manual’ and the 1977 Supplement and as cov-
ered in the 1982 Economic Censuses, includes establish-
ments or places of business primarily engaged in selling
merchandise to retailers; to industrial, commercial, insti-
tutional, farm, or professional business users; to other
wholesalers; or acting as agents or brokers in buying
merchandise for or selling merchandise to such persons
OF 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, voluntary group wholesalers, exporters, import-
ers, 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) main-
tained 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 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 inven-
tories 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 sam-
pling variability and nonsampling error. Sampling vari-
ability 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 per-
cent for sales and inventories at the level of detail
provided in this publication 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 2 out of 3 (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 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
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, approx-
imately 2 out of 3 (67 percent) of these intervals would
contain the figure obtained from a complete enumera-
tion. Typical practice is to construct 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
publication and for which measures of sampling variabil-
ity 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
nonsampling errors but does not measure any system-
atic 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- esti-
mated.

A major source of bias in the published estimates is
due to imputing data for nonrespondents, for late report-
ers, and for data which fail edit. For all kinds of business
combined, imputed data amount to about 27 percent of
the sales estimates and 31 percent for inventories.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and
Inventories: December 1980 Through December 1987

for a full description of the sample design and estimation
procedures.

Benchmarking

Wholesale sales and inventory estimates reflect the

results of a benchmarking? operation which made use of

revised 1983 and 1984 annual estimates and 1985 and
1986 estimates tabulated from the 1986 Annual Trade
Survey. The sales estimates for the period January 1983
through December 1987 were derived so that the sum of
the 12 months for each of the years 1983 through 1986
were equal to the annual sales estimates computed for
1983 through 1986. The revision process minimized
changes to month-to-month trends of the original series.
The estimates for the original series were derived by
using composite estimation procedures. Monthly inven-
tory estimates for the period January 1983 through
December 1987 were revised to equate each December
inventory to the 1983 through 1986 end-of-year invento-
ries derived from the Annual Trade Surveys. The revision
minimized changes to month-to-month trends of the
original series. Through the use of carry-forward factors,
the effect of the revision process was applied to com-
posite sales and inventory estimates subsequent to Decem-
ber 1986. Carry-forward factors for sales and inventories
are derived by dividing the revised December 1986
estimate by the composite estimate for December 1986.
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 esti-
mates, thereby assuring additivity.

CLASSIFICATICN 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 metais
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) are 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

:"For a more detailed description, see the section dealing with
revisions to published data in the Current Business Reports pubiication,

Revised Monthly Wholesale Trade: December 1980 Through December
1987.



included in the monthly survey. The inventory estimates
for the years 1977 and 1982 were computed by multlply-
ing the stock/sales ratios obtained from the annual sur-
veys 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 individual use, though not for
publication.

Definition of Terms

Sales Sales include merchandise sold for cash or credit
atwholesale and retail by establishments primarily engaged
in merchant wholesale trade; recelpts from customers
for rental or leasing of equipment, instruments, tools,
etc.; receipts for delivery, instaliation, alteration, mainte-

nance, 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 allow-
ances 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 invest-
ments, 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 account-
ing practices of the firm.

Stock/Sales Ratios The stock/sales ratios are derived by
dividing the dollar value of inventories by the dolilar 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 inciudes establishments
primarily engaged in the distribution of goods classified
in SIC major group 50. This group includes establish-
ments 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 establish-
ments 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 Supple-
ment, :

Adjustment for Seasonal and Trading-Day
Variation

We now use the X-11 ARIMA seasonal adjustment
program developed by Statistics Canada to derive sea-
sonal factors for adjusting data. The program derives
seasonal factors by using the method described in the
X-117 Variant of the Census Method Il Seasonal Adjust-
ment Program, U.S. Bureau of the Census Technical
Paper No. 15, Revised 1967. We do not use any forecast-
ing options as input to the X-11 ARIMA program. This
program has more accurate computations and diagnos-
tics than the previously used program. Trading-day fac-
tors for adjusting sales estimates were also derived from
the X-11 program. Seasonal adjustment of estimates is
an approximation based on current and past experi-
ences.

Therefore, the adjustments 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 proce-
dure may be found in Estimating Trading-Day Variation
in Monthly Economic Time Series, Bureau of the Census
Technical Paper No. 12, 1965. Additional details concern-
ing 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 1983 through January 1988. When
unadijusted preliminary and final estimates become avail-
able, all estimates will be used as input to the X-11
program and new factors will be applied to the prelimi-
nary and final (one month before the preliminary) esti-
mates and to the previous year estimates that corre-
spond to the preliminary month.



Table 4 presents, by kind of business, the combined one month of projected factors are shown. These pro-
ieasonal and trading-day factors that are used to adjust jected factors are estimates of the factors that will be
inventory and sales estimates. For all kind of business, 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“';‘;L}:
Preliminary Final consecutive Year 1o year Sales cumulative
Sic 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 . ......concvvunnenns 1418 15 1417 15 0.30.8 05 0.9-1.0 0.8 1.4 1.0 0.7
50 Durable.goods ......c.vevivrnnanss 1.4-1.9 1.8 1.7-1.8 1.7 0508 0.7 1.1-15 13 1.7 1.3 0.9
501 | Motor vehicles & auto. equip. . . ... ... 4.7-5.9 6.1 6.05.7 5.3 1.2-2.0 1.4 3.25.0 3as 5.1 34 3.2
502 | Furniture & home furnishings . .......... 8.1-10.8 7.8 6.1-85 7.0 1.2-4.9 30 4982 68 6.8 5.0 37
503 | Lumber & other construction mat, .. ...... 4.6-5.4 5.2 4.36.1 4.9 0.9-2.1 1.4 3.86.2 5.2 4.6 5.2 2.2
6504 | Sporting, recreational, photographic & hobby
oods, toys G supplies . ............. 6.4-9.3 1.2 5593 8.1 2.2-7.0 4.1 4989 68 5.3 6.8 4.8
505 etals & minerals, ex. petroleum 4.78.8 5.5 4.2-7.9 5.0 1.0-3.8 18 4.0-7.4 4.6 5.1 33 33
506 | Electrical goods . ....c.cerecnasen 2.5-3.6 3.4 2839 33 1.0-1.7 1.3 2.3-31 28 28 2.1 15
507 | Hardware, plumbing & heating equipmen 8.1-10.1 8.8 7.49.6 8.3 1.6-3.7 24 2864 5.1 715 5.8 3.2
6508 | Machinery, equip. & supplies 2537 3.4 2435 " 34 1.4-2.1 1.8 2.4-35 2.8 2.7 1.7 1.8
509 | Miscellaneous durable goods 4458 5.0 4654 48 1.7-28 21 3.4-4.0 39 4.4 24 3.0
51 Nondurable goods .. ......oneecuen. 2.7-3.2 3.0 2.83.1 3.0 0.7-1.0 08 10-1.7 14 28 19 1.3
511 | Paper& paperproducts .. ... coasuraone 5.1-6.4 65 5.2-8.6 5.4 0.9-2.7 1.4 3.0-48 43 5.2 41 28
512 | Drugs, drug proprietaries and druggists’ sun- :
AMES o s s tsereernnesnnoraeenonns 5.2-6.5 8.3 5.5-6.7 6.0 0.8-1.8 1.1 3.0-7.5 4.1 5.8 5.3 4.7
313 | Apparsl, plece goods & notions .. ........ - 8.2-10.2 9.7 8.2-10.2 9.1 2.34.7 3.2 5.6-8.1 8.7 8.4 5.8 5.8
514 | Groceries & related products ........... 6.47.2 84 4.9-7.2 6.4 0.7-1.7 1.3 1.8-4.5 31 8.1 4.0 30
515 | Farm-product raw materials ............ 4.6-8.4 6.3 4.1.8.6 5.2 3.139 35 3.6-4.8 4.2 4.7 44 2.7
516 | Chemicals & allied products ............ 85-11.4 88| 65-10.3 8.2 2.0-4.7 2.7 4988 8.2 7.0 65 3.7
617 | Petroleum & petroleum products .. ...%... 5.4-8.7 8.3 5.18.7 6.3 0.9-1.8 1.3 2.3-4.0 38 5.4 38 25
518 | Beer, wine, & distilled beverages ........ 2.7-38 33 2.83.7 31 0.7-1.8 15 1.2-2.8 23 28 25 13
519. | Misc. nondurablegoods ........... ... 455.7 5.4 458.1 5.4 0.7-38 16 1.83.7 29 47 40 28
inventorles, Total . ............... 1318 15 1318 14 0.2-0.9 0.4 1.0-1.7 1.2 {X) 24} X
§0 Durable goods .. ....ccuveseeveans "1.5-24 1.8 1.4-2.2 1.7 0.3-1.3 05 1.1-2.2 1.3 ) 1. {X)
501 | Motor vehicles & 8uto. equip. « ..« s vecess 6.3-7.0 6.8 6.38.9 6.5 0.6-1.2 0.8 2540 33 {X) Xy )
502 | Furniture & home fumnishings . .......... 9.7-11.8 10.5 9.6-11.8 10.5 0.9-2.1 16 4373 6.7 X) X) (X)
503 | Lumber & other construction mat. .. ...... 4986.1 53 48683 50 0.8-1.4 1.0 295.7 41 {X) [¢3] {X)
§04 | Sporting, ional, photographic & hobby
oods, toys & supplies ...... . 5.8-6.2 6.0 6.7-8.7 6.0 0.7-1.7 15 8.8-10.2 15 X X) X3
505 etals & minerals, ex. petroleum 56.3-6.0 5.8 5.1-8.0 55 0.4-1.0 0.8 2737 3.2 X R}
608 | Electricalgoods ........c00, . 3.4-4.0 34 3.339 34 0.3-0.7 05 1.8-25 2.2 X) X
507 | Hardware, plumbing & heating equipment 4,7-10.4 7.7 4.8-10.2 75 0.7-0.8 [1X:] 3.19.2 59 X X X
508 | Machinery, equip. Gsupplies . .......... 3.1-4.9 4.0 3.44.2 37 05-3.4 1.1 24-48 27 X X} X)
§09 | Miscellaneous durable goods . ... ....... 8,188 83 8.08.9 8.2 0.8-1.8 1.0 4,258 53 (X) X) X)
61 Nondurablegoods . . ........onvuen 2.8-3.2 3.0 2.83.2 3.0 0.20.8 0.5 18-25 23 xX) X) x)
511 {Paper& paper products .. ..c.oeoancne. 4.96.0 6.4 4.98.1 55 0.6-1.1 1.0 2334 28 [44] (X} [#4]
512 | Drugs, drug proprietaries and druggists’ sun-
e 1Y s assseenan 8.4-7.4 69 6.47.3 6.8 05-14 0.7 346.3 38 X X} ;3
613 | Apparel, piece goods & notions ......... 6.4-1.2 686 6.3-7.1 6.6 1.0-1.8 1.1 4068 5.2 X, X
614 | Groceries & related products ........... 4.4-8.2 58 5.0-85 6.8 05-1.3 0.7 2842 35 X X) X}
6§16 | Farm-product raw materials ............ 7.18.1 7.4 6.98.1 13 0.9-2.3 15 3.86.7 5.0 X) X) X
516 | Chemicals & allied products ............ 6.6-8.1 7.4 7.0-7.8 7.2 0.8-35 19 4480 5.8 X] X) (X
517 | Petroleum & petroleum products ........ 5.288 6.7 6.385 6.4 10565 1.5 3378 8.0 X) X) X)
518 | Beer, wine, & distilled beverages ........ 4.1-4.9 4.3 39486 441 0.7-1.1 0.8 15-35 28 X] X) X)
519 | Misc. nondurablegoods ... ...... ...l 8.1-9.1 83 8389 8.7 1.1-1.9 15 3.2-78 13 X X) X)

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 1988 through November 1988.
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Table 4. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

sic 1587 1988
code Kind of business
Nov."| Dec. Jan. Feb.| Mar.| Apr. May| June July} Aug.| Sept.| Oct'| HNov.! Dec.
Sales, Total.............| 93| 1038| 918 .952] 1068| .989| 1.018] 1.087| .947] 1030] 1.014] 1025| 1.011| 1.005
50 Durable goods ............. 9781 1.013 880 931| 1.064] 1.005| 1.013| 1.053 956 1.036] 1.037| 1.049| 1.008 980
501 Motqr vehicles & auto. equip. ... 974 1.045 896 9221 1.049! 1.020] 1.039| 1.073 970 | 1.006 9441 1.057] 1.012 1.015
502 Furniture & home furnishings . .. 897 973 .859 939 1.015 068 994| 1.064 9511 1084 1.067] 1.119| .1.030 946
503 Lumber & other construction
mat. ... 962 884 779 829 988 1.005| 1.052| 1.115| 1.050| 1.155| 1.096] 1.086 883 840
504 Sporting, recreational,
photographic & hobby goods,
toys & sugplies seasasanessal| L1381 1041 855 9581 1.023 962 876 973 9071 1.061] 1.115]| 1.144] 1.160 1.017
505 Metals & minerals, ex. petroleum 914 878 949 9831 1,152 987 9841 1.057 9341 10271 1.084 967 938 949
508 Electrical goods ..............| 1.025] 1.054 887 9551 1.047 933 952 1.015 9661 1.0421 1.082| 1.090| 1.055 1.029
507 Hardware, plumbing & heatin, '
equipment ........., TYEEEY 978 978 888 933| 1.018 9921 1.035| 1.096 9861 1.045] 1.020f 1.057| 1.011 954
508 Machinery, equip. & supplies . .. 9411 1.050 888 9411 1.106| 1.025] 1.034| 1.049 937 10377 1.031 990 980 1.024
509 Miscellaneous durable goods ...} 1.051 870 844 915 1.073| 1.059{ 1.064| 1.056 873 9741 1.070| 1.089| 1.032 949
51 Nondurable goods .......... 991 1.059 952 869 | 1.066 9751 1.030] 1.016 941 1.023 894| 1.001| 1.015 1.07
511 Paper & paper products ....... 973] 1.018 .938 9731 1.088 974 971| 1.038 934] 1.063| 1.020| 1.004| 1.010 88
512 Drugs, drug proprietaries and ) ) .
druggisis. sundries ..........| ~.988| 1.041 976 9731 1.062 977 8931 1.021 933 1.027} 1.031] 1.007| 1.000 ~998
513 Apparel, piece goods & notions . 956 762 863! 1076 1.091 879 915] 1.030{ 1.021| 1.252| 1.050{ 1.086]| 1.022 720
514 Groceries & related products ... 8851 1.039 958 8491 1.027 9781 1.033| 1.033 894 1.040 993 989 1.015 1.017
515 Farm-product raw materials ....| 1.030| 1.177| 1.035] 1.015] 1.118 954 | 1.037 952 840 802 897 1.033]| 1.064 1.168
516 Chemicals & allied products ....| ~.938 921 956 088 1.063| 1.016| 1.028{ 1.078 929| 1.029] 1.036| 1.016 952 897
517 Petroleum & petroleumn products 9971 1.114| 1.059| 1.015] 1.104 048 957 854 808 869 899 970 1.023 1.088
518 Beer, wine, & distilled beverages 9971 1.216 741 813] 1.008 937] 1.058{ 1.136 8931 1.115| 1.013 0875| 1.046 1.170
519 Misc. nondurable goods ....... 9371 1.029 818 8061 1.095]| 1.087! 1.146| 1.060 8437 1.011 985 958 237 1011
Inventories,’ Total ........| 1.004{ 1.003| 1.004 1.006] 1.008] 1.006 990 996 893 987 896 1.008] 1.004 1.002
50 Durablegoods ............. 998 992 986 9941 1.000] 1.007] 1.003| 1.006| 1.008{ 1.002] 1.000| 1.002 998 986
501 Motor vehicles & auto. equip. ...] 1011} 1016 896 1.004{ 1.008] 1.001 895( 1.008 980 9862 1.020 997 | 1.011 1.017
502 Furniture & home furnishings . .. 96 1010} 1.018| 1.003 993 890 1.007 9891 1.001| 1.016] 1.007 892 865 1.008
503 Lumber & other construction
Mat, ity 975 982 947 9841 1.015{ 1.031] 1.011] 1.032] 1.030 994 .986 97 873 086
504 Sporting, recreational,
photographic & hobby goods,
toys & supplies ............. 997 971 982 986 899 992 9821 1.006| 1.040| 1.026] 1.035| 1.026 098 .865
505 Metals & minerals, ex. petroleum 8671 1.014] 1.021| 1.009| 1.004] 1.004| 1.014| 1.026| 1.010 988 979 978 .964 1.009
506 Electrical goods ..... a0 vvn. ] 1003 083 968 976 .989 990 8971 1001} 1.018| 1.018] 1.026| 1.015| 1.004 990
507 Hardware, plumbing & heating .
equipment . ... . i eanas 978 963 976 998 1.026] 1.035]| 1.023]| 1.011]| 1.012]| 1.007 890 987 978 970
508 Machinery, equip. & supplies ... 908 995 991 9961 1003 1.010]| 1.008] 1.009| 1.007{ 1.005 991 098 999 990
509 Miscellaneous durable goods ...} 1.007 958 9585 867 9701 1.011] 1.010| 1.003| 1.034}] 1.038] 1.026| 1.020| 1.003 981
51 Nondurable goods . ..... coeo] 10271 10321 10381 1.032( 1.021] 1.002 967 979 964 854 973 1.018] 1.026 1.032
511 Paper & paper products ....... 994 10051 1.013] 1.010| 1.016] 1011 8941 1.000 998 899 9870 980 892 1.001
512 Drugs, drug proprietaries and )
druggists’ sundries ..... Casen 893 9971 1032} 1.038{ 1.031] 1.028 972 059 959 957 890| 1.024 996 1.006
513 Apparel, piece goods & notion: .948 883 891 978 953 957 | 1.015| 1.053| 1.069| 1.058| 1.037 971 9498 989
514 Groceries & related products ...| 1.047| 1.012 990} 1.006 887 990 987 990 990 963 9961 1.043| 1.046 1.019
5156 Farm-product raw materials ....; 1.145| 1.187| 1.228] 1.168| 1.078 989 840 843 819 .802 874 1.082]| 1.137 1.176
516 Chemicals & allied products .. .. 989 .883 9981 1.012 998 1.032| 1.035| 1.022| 1.004| 1.005 .950 973 989 971
517 Petroleum & petroleum products 1.027| 1103} 1.091 862 970 929 955 973 981 9631 1.021 1.011 1.024 1.097
518 Beer, wine, & distilled beverages 1.043 907 943 9801 1.011] 1030 1.007| 1.030{ 1.001 9861 1.002| 1.060]| 1.042 909
519 Misc. nondurable goods ....... 9951 1.025{ 1.034| 1.064]| 1.106| 1.064 970 875 0821 924 944 968 997 1.033
"Revised

"Adjusted sales and inventory data shown in table 1A are obtained b
group.Adjusted data for the totals are obtained by adding the durable an

d nondurabl

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.

y dividing the unadjusted data by the adjustment factors shown abo;/e for the correspondina
e goods. Seasonal factors shown for the totals will provide an approximation of
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Intention to Revise Wholesale Estimates: The unadjus;ced and adjusted merchant wholesale sales, inventory, and stock/sales ratio
estimates will be revised utilizing the resuits of the 1987 Annual Trade Survey. Revised sales, inventory, and stock/sales ratio
estimates for January 1983 through December 1988 are scheduled for release during the week of April 3. Estimates shown in this

report do not reflect this revision.

8ales. December 1988 sales of merchant wholesalers, after
adjustment for seasonal variation and trading-day differences
but not for price changes, were $140.0 billion, down 0.8 percent
{+0.6 percent) from the revised November level but up 8.1
percent {+1.8 percent) from a year ago. The November pre-
liminary estimate was revised downward by $0.8 billion or
about 0.6 percent. December sales of durable goods were up
0.2 percent (+1.0 percent) from November, and were 13.2
percent (2.3 percent) above a year ago. December sales of
nondurable goods were down 1.8 percent (+0.9 percent) from
November but were up 5.2 percent (+ 2.4 percent) from Decem-
ber 1987. Sales of farm-product raw materials were down 11.0
percent to $9.6 billion.

Inventories. Total inventories of ‘merchant wholesalers, after
adjustment for seasonal variation but not for price changes,

were $181.4 billion at the end of December, up. 0.6 percent ‘

(0.6 percent) from the revised November level and up 9.6
percent (+2.3 percent} from a year ago. The November pre-
liminary estimate was revised downward by $0.7 billion or
about 0.4 percent. Inventories of durable goods wholesalers
increased 0.6 percent (+0.5 percent) from the November level

-and were 8.9 percent (£2.2 percent) above a year ago. Inven-

tories of nondurable goods wholesalers were up 0.6 percent
(+1.1 percent) from the November level and were 10.9 percent
(3.0 percent) above December 1987.

Stock/Sales Ratio. The December stock/sales ratio for mer-
chant wholesalers, based on seasonally adjusted data was
1.30, up from the November ratio of 1.28.

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: 1982-1988

Billions of dollars

(Seasonally adjusted)

Billions of dollars
185 L Stock/Sales Ratio 185
176 12— 175
165 | o I R 165
e
165 | 1.22 1 il 155
o Y
145 | 110 — i 145
- 1982 1983 1984 1085 1986 1987 1988 f—— INVENTORIES i
115 ‘v&-.mv- 115
105 SALES 105
85 85
75 TR IR I N I I T I T I T AT AT T I T I I T AT 75
1982 1983 1984 1985 1986 1987 1988

Monthly Wholessle Trade for January is scheduled to be released March 10, 1989 at 10:00.

Address inquiries concerning this report to Shirley Roberts, Business Division,

763-3916 or 763-5808.
For sale by the Superintendent of Documents, U.S. Government Printing Office, Washington, D.C. 20402.

Bureau of the Census, Washington, D.C. 20233. Telephons {301)



Table 1A. Adé'usted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1988 and 1987

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

s 1988 ' 1887
1 Kind of business
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. DecP Dec."
Sales, Totel . ...........c00vvun 129,720 | 131,622 | 132,885 | 133,015 133,284 | 138289 138,195 | 139,008 139,682 ( 142,420 | 141,088 | 139,953] 128,289
50 Durablegoods .............c00... 62486) ©3,785| €4,881] 66,081 65933] 66,242 67,262 €7,0685| 67,755] €9,275]| 70088 70,213 62,004
501 | Motor vehicles & auto, equip............ 12595 135501 13,348| 14,333{ 13913] 13735 138611 13486 13588| 14208 14478 14,225 13,141
502 | Fumiture & home furnishings ... ........ 2,267 2,318 2,264 2,208 2,137 2,139 2,180 2,218 2,228 2,342 2,480 2,460 2,141
503 I Lumber & other construction mat, ... ,.... 55,098 5,388 5,504 5,744 5,408 5,110 5,193 4,909 6,038 5,155 6,018 6,180 6,274

504 | Sporting, recreational, photographic & hobby

M?oods, toys G supplies .............. 1,730 1,715 1,727 1,731 1,765 1,824 1,867 1,914 1,933 1,988 2,059 2,180 1,627
505 etals & minerals, ex. pstroleum ........ 5,589 5,477 5,951 6,048 5,760 6,006 8,082 6,102 6,346 6,303 8,527 6,380 5,457
508 |Electricalgoods . ........000uh... e 1,738 7,897 8,263 8517 8,517 8,562 8,273 8,641 8,477 8,821 9,087 8,809 1547
507 - } Hardware, plumbing & heating equipment . . 4,125 3,803 4,183 4,165 4,165 4,378 4,655 4,472 4,252 4,410 4,284 4,249 4,110
£08 | Machinery, equip. & supplies ........... 18,568 16,701 16,818 16,937 17,318 17,568 17,806 | 18,452 19,129 19,286 19,216 19,261 15,449
509 | Miscellaneous durable goods . .. ........ 6,780 6,967 6,733 6,400 6,952 6,921 7,265 6,781 6,764 g,764 6,958 A8 25
51 Nondurablegoods .. ............... 67,2341 67,827 €8004| e8834) 67231| 70047 70923 71,943 7927 73184| 71,000 69,740 66,265
511 | Paper®& paperproducts ............... 4,207 4,158 4,228 4,137 4,194 4,331 4,468 4,427 4,597 4,607 4,497 4,376 4,154
512 | Drugs, drug proprietaries and druggists’
E T O 2,797 2,895 2,887 2,875 2,948 3,024 3,095 3,173 3,178 3,155 311 3,208 2,807
513 | Apparel, piace goods & notions . ........ 4,005 3,879 3,890 3,866 4,051 4,276 4,263 4,187 4,441 4,244 4,462 4,328 4,085
514 | Groceries & related products ........... 19,839 19,710 19,180 18,777 19,445 19,652 19,795 20,700 18,847 20,807 21,087 21,539 20,040
§15 | Farm-product raw materials ............ 9,876 9,553 9,800 10,056 | 10,108 11,028 11,294 11,654 12,163 12,875 10,757 9,576 8,248
616 | Chemicals & allied products ............ 2,233 2,381 2,648 2,684 2,788 2,850 2,849 2,748 2,649 2,584 2,688 2,539 2,254
§17 ] Petroleum & petroleum products ........ 11,508 12,225 12,5681 11,995 12,211 12477 12,748 12,817 11,888 11,623 1,329 | 11.325 11,983
618 | Beer, wine, & distilled bsverages ........ 3,588 3643 3,580 3447 3437 3521 3,450 3,495 3584 3,580 3618 3,649 3,498
618 | Misc. nondurable goods . ............. 9,381 9,402 9,312 8,087 8,151 8,888 8,881 9,342 9,492 9,669 9,453 9,300 9,118
lwventories, Total . ... ............ 166,388 170,632 171,732 | 173530 173,418 175,001 177,307 | 179,165 | 180,278 181,049 180,327 | 181,448 165,588
50 Durable goods .......cocevenunn.. M1,258( 112,661 | 113,694 | 114,812 | 113,888 | 112,674 1 14,702 116,685 117,294 | 118,026 | 117,544 118,285§ 108,619
601 | Motor vehicles & auto. equip. . ...l 21,733 22,591 22,5681 22,056 21,955 21,176 21,795 | 22,076) 22,672 22,492 22,480 | 22,872 21,581
502 | Fumniture & home furnishings . .......... 4,081 4,128 4,224 4,423 4,295 4428 4,393 4,353 4,384 4,382 4,235 L, 111 4,043
§03 | Lumber & other construction mat. . .. .. ... 7,289 7,003 7,018 7,075 6,855 6,320 6,414 6,254 6,373 6,508 6,192 8,188 6,332

504 | Sporting, recreational, photograph
goods, toys & supplies ...... 4,144 4,084 4,189 4,237 4,261 4,271 4,233 4,128 4,304 4,274 4,255 4,285 4,121
505 | Metals & minerals, ex. petroleum 7,687 7,822 8,204 8,648 8,559 7

.. 8,865 9,068 538
508 | Electrical goods . .. ......c00000unn.. 136061 13,709f 13716f 13.843| 13783| 13778| 13752| 1383 13,768 | 14,139 14,132] 14,711 13,482
607 | Hardware, plumbing & heating equi ,868

ic & hobby

ment . . 7,031 6,854 6,840 6,872 68271 6, 7,098 7,208 7,248 7,319 7,098 7,046 6,908
508 | Machirery, equip. & supplies ........... 38,2611 20,0401 39,1181 39,944| 39788 | 239517 | 403s0| 40,924 41,908 | 42,221 42,317] 42,601 36,838
508 | Miscellaneous durable goods . .. ..... .. 7,437 7,430 7,819 7,714 7.345 7451 7,589 7,867 7.558 7,434 7516 7,702 7,778
61 Nondurable goods .. .. ... v.cauuu.. 67129 57.971| 58038| 58718 59,752| 62327 62605] 63.480 62,984 | 63023| 62,783| 63,163 66,969
511 | Paper & paper products . .. ....uv.un ... 3,964 3,918 4,055 4,062 4,023 4,138 4,312 4,211 4,367 4,445 4,338 4,335 3,885

512 ] Drugs, drug proprietaries and druggists’
513 A;undries......a.sb‘..ﬁ.... ..
parel, piece goor notions
§14 | Groceries & related products . .
515 | Farm-product raw materials .
516 | Chemicals & allied products .
6§17 | Petroleum & patroleum products

5,052 4,927 4916 5,215 6,145 5,274 5,429 6,488 5,340 5,194 5,208 6,657 5,001
8,074 8,047 8,023 7,945 8,327 8,425 7.991 7,984 7,803 8,123 8,377 8,279 8,078
129101 12805 124911 12613| 12499 | 12398 125896 12,757 13071| 13,1881 13001] 13,083 12,889
6,822 7,717 7,532 7,764 84101 10,273| 10,282 10,539 10,176| 19,121 23 404

2,714 2,780 2,836 2,838 3,032 2,968 2,902 3,039 3,019 2,968 2 3281 2
3548 3,984 3,974 3,946 3,930 3,882 3,900 4,007 3,86

894 583
4 3,783 3673 3,591 3,422

§18 | Beer, wine, & distilled beverages .. 4,103 4,153 4,097 4,088 - 3,983 3,973 4,067 4,135 4,138 4,198 4,185 4,172 4,278
5§18 { Misc. nondumable goods 9,944 9882| 10,114 10,257 | 10,403| 10996] 11,026| 11,320| 11006| 11022] 1 1684} 11,481 9,839
Stock/gales ratios, Total .. ......... 1.30 1.30 128 , 130 1.20 1.28 1.28 1.29 1.29 1.27 1.28 1.30 1.29
50 Durablegoods ................... 1.78 177 1.75 174 1.72 1.70 1.1 172 173 1.70 1.68 1.88 175
§07 | Motor vehicles & auto. equip. . ... ... .. 1.73 1.67 1.69 1.64 1.58 154 1.52 1.64 1.67 158 156 1.80 1.64
802 | Fumniture & home fumishings . .... . .. 1.80 178 1.87 2.00 2.01 2.07 2.02 1.98 1.97 1.86 1.72 187 1.89
503 | Lumber & other construction mat. . . . . . e 143 131 1.25 1.23 1.27 1.24 1.24 1.25 1.28 1.26 1.23 1.20 1.20
504 | Sporting, recreational, photographic & hobby
Mgoods, toysEGsupplies .............. 2.40 238 2.43 2.45 2.41 2.34 2.27 2.18 2.23 2.15 2.07 1.98 2.53
505 etale & minerals, ex. petroleum ........ 1.28 143 1.38 143 1.49 1.48 1.49 1.48 1.43 1.47 143 1.38 138
508 |Electricalgoods .......,ve000nunn.., 1.76 174 166 1.63 1.62 1.61 1.66 1.62 1.62 1.80 1.66 165 179
607 | Hardware, plumbing & heating equipment . . 1.70 1.80 1.64 1.65 1.64 157 152 1.81 1.70 1.66 1.68 1.68 1.68
508 | Machinery, equip. & supplies ........... 2.31 2.34 2.33 236 2.30 2.25 2.26 2.22 2.18 2.19 2.20 .21 2.38
508 | Miscefianeous durable goods . .......... 1.10 1.07 116 1.21 1.08 1.08 1.05 1.16 1.2 1.10 1.08 1.04 1.07
51 Nondurable goods .. ... ...c.vuu... .85 85 85 .88 89 .89 .88 .88 .88 86 .88 91 .88
g:‘I; Paper &dpaper products . i s 84 84 .88 98 26 96 97 85 95 96 .98 99 93
, ietaries al I
:&:98 i mg. propn ......... rugg ....... 1.81 1.70 1.70 1.81 1.76 1.74 175 1.73 1.88 1.65 1.67 113 178
513 | Apparel, piece goods & notions . ........ 2.02 207 208 2,08 2.08 1.97 1.88 1.9 1.78 1.91 1.88 1.91 1.99
§14 | Groceries & related products ........... 65 .84 85 87 .64 83 64 63 66 83 B2 81 84
515 rm-product raw materials .. .......... 71 81 77 77 83 .93 91 £0 .84 .78 87 98 84
518 | Ch Is & sllied products ............ 1.22 1.18 1.11 1.08 1.09 104 1.02 1.1 1.14 1.16 11 1.29 115
517 | Petroleum & patroleum products ... .. ... . 32 32 33 32 .31 31 31 .33 32 32 .32 .29
618 | Beer, wine, & distilled beverages ........ 114 114 1.14 1.18 1.18 113 1.18 1.18 1.16 117 1.18 1.18 1.22
518 | Misc. nondurable goods .............. 1.08 105 1.09 113 1.28 124 1.23 1.21 1.18 1.14 1.24 1.23 108

Pereliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: December 1980 through December 1987,



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

1988 and 1987

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

sic 1988 Total 12 mos.
code Kind of business
Jan. Apr. June July Nov. 1888 1687
Sales, Total .............. 118,752 131,787 141,242 | 130,728 142,234 1837820 1520827
60 Durablegoods ............. 64,044 68,378 70,080 | 64,030 70,364 802,722] 739,277
501 Motor vehicles & auto. equip. .. ... 11,285 14,820 14,738 | 13,445 14,652 165,511 153,222
502 Furniture & home furnishings . ... . 1,847 2,135 2,278] 2,073 2,541 27,3011 24,702
503 Lumber & other construction mat. . . | 3,971 5,173 65,698 | 5,453 4,809 62,765 | 62,380
504 S| mng, recreational, photographic
hobby goods, toys & supplies . .| 1,479 1,665 1,775 1,693 2,358 22818 | 20,803
606 Metals & minerals, ex. petroleum ..| 6,304 5,969 68,3471 6,681 6,103 72,562 | 60,080
608 Electricalgoods . .........00u 6,862 7,846 8690 | 7992 9,569 102,041] 96,031
607 Hardwere, plumbing & heating
equUIPMent . ... vt vnsane 3,863 4,132 4,798 4,590 4,288 61,308 | 47,472
608 Machinery, equip. & supplies .. ... 14,711 17,360 18,429 | 16,769 18,793 215,919] 192,174
508 Miscellaneous durable goods . ... . , 8,778 7,308] 6334 7,151 82,608 2,433
81 Nondurable goods . .. ........ 63,808 65,409 71,182 | €6,696 71,870 £35,105| 781,550
611 Paper & paper products . ........ 3,948 4,029 4,498\ 4,173 4,551 52,268 | 44,741
612 Drugs, drug proprietaries and
druggists'sundries . .......... 2,730 2,808 3,087 2 3,114 38,363 | 32,955
513 Apparsl, piece-goods & notions ...| 3,456 3,308 4,404 4,342 4,542 49,900 1 45,283
614 Groceries & related products ..... 19,008 18,364 0,300 | 19,676 21,361 2 § 240,685] 235,033
515 Farm-product raw materials ...... 10,015 9,693 10,409 9,4 11,318 127,655 103,343
516 Chemicals & allied products ...... ,135 2,727 30721 2847 2,805 31,5271 233710
517 Petroleum & petroleum products . .| 12,187 11,371 11,9031 11,588 11,556 144,419 ,083
518 Beer, wine, & distilled beverages . . 65! 3,230 4,000| 3,428 3,797 42,4741 42,318
619 Misc. nondurable goods ........ 7,674 9,888 9,421} 8469 9,028 9,894} 105,524
Inventories, Total .. .. ...... 168,783 174,543 174,346 175,528 181,123 [89] [b4]
50 Durablegoods ............. 109,662 115,597 113,721| 116,596 116,802 X) (4]
601 Motor vehicles & auto. equip. . . . . . 21,646 22,078 21,3461 21,359 22,759 X} )
502 Furniture & home fumishings . . ... 4,164 4,379 4,379 4,397 4,121 {X) (X)
503 Lumber & other constfuction mat, . .| 86,803 7,294 8,522 6,606 8,000 X) {X)
504 Sporting, recreational, photographic
hobby goods, toys & supplies ..} 4,089 4,203 4,297 | 4,402 4,212 {X) X)
505 Motals & minerals, ex. petroleum ..| 7, 8,683 9,0961 9,159 ,94 88 ))8
508 Electrical goods . ....c.uevvun. 13,171 13,705 13,792 | 14,000 14,148
507 Hardware, plumbing & heating
equipment .. .......... 6,882 © 7,113 69441 7,183 6,921 (X} X
508 Machinery, equip. & supplies 37,807 40,343 39,873 | 40,643 42,232 iX) (X)
509 Miscellaneous durable goods . ... .| 7,102 7,799 7473 17847 7.554 X} (%)
51 Nondurable goods . .......... 69,121 58,046 60,626 | 59,932 84,231 {X) Xy
811 Paper & dpaper products . ......... 4,016 4,107 4,1381 4,308 4,290 X) 23]
612 Drugs, proprietaries and
druggists’ sundries . ....... 6,214 5,361 5,058 5,208 6,161 {X} {X)
613 Apparel, piece goods & notions 8,001 7,603 88721 8462 ,95% (X [+
514 Grogceries & related products 12,781 12,487 12,2741 12,569 13,6256 &; {X)
516 Farm-product raw materials . 8,378 ,669 8421 ,468 {X)
616 Chemicals & allied products .. .. 2,111 2,929 30 2914 2,949 &g 88
$17 Petroleum & petroleurn produc 3,889 666 3,7771 3828 3,769
518 Beer, wine, &r distilied beverages ..] 3,868 4,211 4,002] 4,071 4,377 X} {X)
519 Misc. nondurable goods ........ 10,282 10,913 10,721 | 10,185 11,614 x) x)
Stock/sales ratios, Total . ... . 1.42 1.32 1.23 134 1.27 X )
50 Durablegoods ............. 2.00 1.74 1.82 1.81 E 1.66 X 0
501 Motor vehicles & auto. equip. . ... . 1.92 151 1.45 1.59 L 1.80 K 1.55 X X {X)
502 Fumniture & home fumishings . . ... 213 2,08 1.92 2.72 4 1.86 . 1.62 E &; &;
503 Lumber & other construction mat. . . 1.74 1.26 1.14 1.21 1,08 114 a3 1.22 133
504 Sporting, recreational, photographic
hobby goods, toys & supplies . . 2.75 252 2.42 2.60 2.09 2.07 <] 1.79 233 0 X}
6505 Metals & minerals, ex. petroleum . . 1.48 1.45 1.43 1.81 1.40 1.29 .49 1.47 1.43 (%) (X)
606 Electricalgoods .............. 1.92 172 1.69 175 1.68 157 49 1.48 1.69 X} X
507 Hardware, plumbing & heating
OqUIPMENTL . . e vt en i asanes 1.87 172 1.45 1.56 1.55 1.65 .55 1.61 1.65 X) (X}
508 Machinery, equip. & supplies ..... 258 2.32 2.16 2.42 2.18 211 .21 2.25 220 {X) (X
509 Miscellaneous durable goods . . ... 1.24 115 1.02 1.24 1.23 1.07 03 1.06 1.05 [84] 4]
81 Nondureble goods . ., .....v.0 s 93 .80 85| 80 .82 .88 .88 .89 84 4] [44]
511 Paper & paper products . .. ...... 1.02 1.02 92 1.03 .89 20 .85 94 80 [44] 0
512 Drugs, drug proprietaries and
druggists sundries . .. ........ 1.91 1.91 1.64 1.80 1.61 1.67 1.66 1,78 174 9 (X)
513 Apparel, plece goods & notions . . . 232 2.24 2.01 1.9 176 1.70 175 288 256 88 88
514 Groceries & related products ..... 87 .68 .60 B84 .66 87 684 81 63
615 Farm-product raw materials ...... 84 .80 .82 89 .82 .82 83 99 .83 (X) (X)
616 Chemicals & allied products ...... 127 1.07 .89 1.10 1.05 1.10 1.13 1.42 1.22 {X) )
517 Petroleum & petroleum products .. . 32 .32 .32 33 341 34 33 32 .28 (X) (X}
518 Beer, wine, & distilled beverages . . 1.46 1.30 1.02 1.19 1,14 1.27 1156 92 9 X) (X)
618 Misc..nondurable goods .. ...... 1.34 110 .14 1.20 1 116 1.29 1.28 X} [#.¢]

PPreliminary estimate. Ses sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: December 1980 through Decembar 1987.

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?
Inventories, Inventories,
sIC Sales ond-of-month {at cost) Sales end-of-r . lat cost)
code Kind of business
12 months
Dec. 1988 | Dec. 1988 1988from| Dec. 1988 | Dec.1988] Dec. 1988| Dec.1988| Dec.1988| Dec. 1988
from from| 12 months from from from from from from
Nov, 1988 | Dec. 1987 1987 Nov.1988| Dec. 1987 | Nov. 1988| Dec. 1987 | Nov. 1988| Dec. 1987
Total ....... cosenessarrassas -9 +86.1 +7.7 +5 +9.7 -8 +9.1 +.8 +9.6
80 Durable goods ............. e -16 +10.5 +8.6 -2 +88 +.2 +13.2 +.6 +8.9
501 Motor vehicles & auto. equip. ....... ~1.7 +6.7 +8.0 +1.9 +5.7 -1.7 +8.2 +14 +6.7
502 Furniture & home furnishings ........ -84 +11.3 +105 -1.3 +14 0 +14.9 —-29 +1.7
603 Lumber & other construction mat. ..., -11.1 -4.8 +.6 -1.2 —2.7 +2.8 —-2.2 -1 ~23
504 Sggrﬁng, recreational, photographic & :
bby goods, toys & supplies ...... —-5.3 +31.0 +8.7 —-2.2 +3.6 +4.9 +32.8 +.7 +4.0
6505 Metals & rhinerals, ex. petroleum . .. .. -15 +13.1 +20.8 ~.8 +17.2 -23 +16.9 -5.2 +171
506 Electricalgoods .........cv00vennn -53 +144 +6.3 +33 +9.2 —-21 +179 +4.1 +9.1
507 Hardware, plumbing & heating
: equipment ...... 00 iinenaianas —~5.6 1 +8.1 -1.2 +2.1 -.8 434 -7 +2.0
508 Machinery, equip. & supplies ........ +4.7 +20.3 +124 -14 +154 +.2 +24.7 +.7 +15.8
509 Miscellaneous durable goods ......... +.6 0 +.3 -14 -1.0 +6.7 +2.2 +25 -10
51 Nondurable goods .............. ~4 +2.2 +6.9 +15 +114 -18 +5.2 +.8 +10.9
511 Paper & paper products ............ -43 +2.0 +16.9 +.7 +12.3 ~2.7 +5.3 ~.1 +12.2
512 Drugs, drug proprietaries and
druggists’ sundries .. ... ..ee... ... +3.2 +10.0 +10.3 +94 +11.2 +3.41 +14.3 +6.7 +11.1
513 Apparel, piece goods & notions ...... -~32.3 ~1.6 +10.2 +3.0 +2.6 -3.0 +6.5 -~1.2 +25
514 Groceries & related products . +35 +5.3 +2.4 -16 +1.7 +2.41 +75 +.5 +1.3
515 Farm-product raw materials . . -3.7 +11.2 +23.5 +34 +33.3 -~11.0 +14.7 +.9 +34.1
516 Chemicals & allied products ......... -14.1 +9.2 +34.9 +7.9 +28.9 —55 +12:6 +9.6 +27.0
517 Petroleum & petroleum products ... .. +6.2 -7.0 -3.1 +4.9 +5.4 0 -5.5 ~-2.2 +4.9
518 Beer, wine, & distilled beverages . .. .. +84 -3.2 +4 -135 —-2.6 -19 +1.5 -3 —-2.5
519 Misc. nondurable goods .. .......... +3.0 -1.3 +4.1 +24 +16.8 —~1.6 +20 -1.7 +16.7

'Adjumd for seasonal variation and, in the case of sales, also for wrading-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 Classi-
fication Manual' and the 1977 Supplement and as cov-
ered in the 1982 Economic Censuses, includes establish-
ments or places of business primarily engaged in selling
merchandise to retailers; to industrial, commercial, insti-
tutional, 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, voluntary group wholesalers, exporters, import-
ers, 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) main-
tained 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 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 inven-
tories 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 sam-
pling variability and nonsampling error. Sampling vari-
ability 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 per-
cent for sales and inventories at the level of detail
provided in this publication 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 2 out of 3 (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 (85 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. Muiltiplying
$10,750 million by 0.018 yields $1984 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
all possible samples of the same size and design, approx-
imately 2 out of 3 (67 percent) of these intervals would
contain the figure obtained from a complete enumera-
tion. Typical practice is to construct 90 or 95-percent
confidence intervals. Continuing with the illustration, a
90-percent confidence interval is $10,430 millionto $11,070
million ($10,760 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 variabil-
ity 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
nonsampling errors but does not measure any system-
atic 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 esti-
mated. .

A major source of bias in the published estimates is
due to imputing data for nonrespondents, for late report-
ers, and for data which fail edit. For all kinds of business
combined, imputed data amount to about 27 percent of
the sales estimates and 31 percent for inventories.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and
Inventories: December 1980 Through December 1987

for a full description of the sample design and estimation
procedures.

Benchmarking

Wholesale sales and inventory estimates reflect the
results of a benchmarking? operation which made use of
revised 1983 and 1984 annual estimates and 1985 and
1986 estimates tabulated from the 1986 Annual Trade
Survey. The sales estimates for the period January 1983
through December 1987 were derived so that the sum of
the 12 months for each of the years 1983 through 1986
were equal to the annual sales estimates computed for
1983 through 1986. The revision process minimized
changes to month-to-month trends of the original series.
The estimates for the original series were derived by
using composite estimation procedures. Monthly inven-
tory estimates for the period January 1983 through
December 1987 were revised to equate each December
inventory to the 1983 through 1986 end-of-year invento-
ries derived from the Annual Trade Surveys. The revision
minimized changés™to month-to-month trends of the
original series. Through the use of carry-forward factors,
the effect of the revision process was applied to com-
posite sales and inventory estimates subsequentto Decem-
ber 1986. Carry-forward factors for sales and inventories
are derived by dividing the revised December 1986
estimate by the composite estimate for December 1986.
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 esti-

. mates, 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) are 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

2For a more detailed description, see the section dealing with
revisions to published data in the Current Business Reports publication,

Revised Monthly Whaolesale Trade: December 1980 Through December
1987.



included in the monthly survey. The inventory estimates
for the years 1977 and 1982 were computed by multiply-
ing the stock/sales ratios obtained from the annual sur-
veys 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 individual use, though not for
publication.

Definition of Terms

Sales Sales include merchandise sold for cash or credit
atwholesale 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, mainte-
nance, 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 allow-
ances 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 invest-
ments, 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 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
primarily engaged in the distribution of goods classified
in SIC major group 50. This group includes establish-
ments 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 establish-
ments 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 Supple-
ment.

Adjustment for Seasonal and Trading-Day
Variation

We now use the X-11 ARIMA seasonal adjustment
program developed by Statistics Canada to derive sea-
sonal factors for adjusting data. The program derives
seasonal factors by using the method described in the
X-11 Variant of the Census Method Il Seasonal Adjust-
ment Program, U.S. Bureau of the Census Technical
Paper No. 15, Revised 1967. We do not use any forecast-
ing options as input to the X-11 ARIMA program. This
program has more accurate computations and diagnos-
tics than the previously used program. Trading-day fac-
tors for adjusting sales estimates were also derived from
the X-11 program. Seasonal adjustment of estimates is
an approximation based on current and past experi-
ences.

Therefore, the adjustments 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 proce-
dure may be found in Estimating Trading-Day Variation
in Monthly Economic Time Series, Bureau of the Census
Technical Paper No. 12, 1965. Additional details concern-
ing 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 1983 through January 1988. When
unadjusted preliminary and final estimates become avail-
able, all estimates will be used as input to the X-11
program and new factors will be applied to the prelimi-
nary and final (one month before the preliminary) esti-

. mates and to the previous year estimates that corre-

spond to the preliminary month.



Table 4 presents, by kind of business, the combined one month of projected factors are shown. These pro-
seasonal and trading-day factors that are used to adjust jected factors are estimates of the factors that will be
inventory and sales estimates. For all kind of business, 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 Iinventories
{in percent)

R BNAN B D hdhbal

. Ratio.of two Cumulative Cur;:::
sic Preliminary Final consecutive Year 1o year Sales cumulative
e Kind of business estimates estimatag months estimates estimates 10
; previous
ar
Range Median Range Median Range Median Range Median cY PY cumul!;ve
Sales, Total . ...........cc00nn . 1.4-1.8 15 1417 16 0.3-0.8 05 0.9-1.0 1.0 14 1.7 08
50 Durable goods ....... esesreenens 1419 1.8 1.7-1.9 17 0.5-0.8 0.8 1115 13 17 18 10
501 | Motor vehicles & auto. equip. + .. o ... ‘e 4.45.9 49 42565 5.1 1.2-2.0 14 2.8-5.0 37 6.0 6.7 3.7
602 | Furniture & home furnishings . .. ....v 0. 8.1-10.8 14 8.188 7 1.8-4.9 34 .9-8.2 856 6.8 71 6.4
503 | Lumber & other construction mat, . .. ..., 4.6.6.5 6.2 4763 8.1 0.9-2.1 1.6 4.1-8.2 5.2 4.8 5.1 23
504 | Sporting, recreational, photographic & hobby )
h‘;cmd:sx, toys & supplies ..... . 6.4-9.3 8.2 6593 6.8 2.8-7.0 4.1 4789 68 5.6 6.0 4
505 etals & minerals, ex. petroleum 4988 8.7 4279 6.4 1.2-3.8 1.8 4.0-74 49 6.2 . 4.2 4
508 - | Electrical goods «.....ns0en . 25-3.8 3.0 2838 3.0 1.0-1.7 1.3 2330 28 28 34 2.
6§07 | Hardware, plumbing & heating equipment . . 8.1-10.1 8.5 7988 8.5 1.3-2.7 2.2 2864 49 78 8.0 4.
508 | Machinery, equip. & supplies ........ e 2.5-3.7 35 2435 3.1 14-2.1 18 2435 29 2.7 37 2.
509 | Miscellaneous durablegoods . .. ........ 4.4-8.2 5.0 485.4 48 1.9-28 21 3.4-4.2 39 4.5 39 2
51 Nondurablegoods . ... ..ouvvvuvneen B 2732 3.0 2631 3.0 0.6-1.0 0.8 1.0-1.5 14 29 35 1.
611 [ Paper& paperproducts .« « .. voeseseann 5.1-84 54 6.28.8 53] ' 0827 1.7 3048 43 5.2 5.8 2
612 | Drugs, drug proprietaries and druggists’ sun-
F 1 T T T 6.2-8.5 6.1 4.78.7 6.0 08-1.8 1.1 2.0-80 38 5.5 5.2 1.
613 | Apparel, piece goods & notions ......... 8.5-10.2 9.7 8.2-10.2 9.3 2.34.7 3.0 5687 6.7 8.2 1086 6.
6514 | Groceries & related products ........... 5.4-7.2 6.2 4.9-7.2 8.3 0.7-1.7 13 1.84.1 30 6.1 8.4 2
6156 | Farm-product raw materials .......... - 4.6-6.4 6.1 4.15.9 4.8 2439 3.3 3.65.0 4.2 45 7.1 4.
618 | Chemicals & allied products +.....cc0uve 6.2-11.4 17 6.5-10.3 8.5 2.0-4.7 2.7 4988 5.9 6.9 8.0 3.
517 | Petroleum & petroleum products ........ 6.28.7 6.4 5487 6.4 0.9-1.8 1.2 3.1-4.0 38 5.4 44 2.
518 | Beer, wine, & distilled beverages ........ 2738 33 2.83.7 3.0 0.7-1.8 15 1.2-28 24 2.7 38 2.
619 | Misc. nondurablegoods .........vnn. 458.7 6.1 458.1 50 0.7-2.8 18 2037 29 48 4.7 3
inventorles, Total . . .............. 1.3-1.8 18 1.31.8 14 0.20.9 0.4 1117 13 (4] X} x)
50 Durable goods .. .. covnrenirneasin 1.6-2.4 1.7 1.4-2.2 1.8 0.31.3 0.5 1.1-2.2 1.3 x) x) 20
501 | Motor vehicles & auto. equip. . 6.3-6.9 6.7 8.2.8.9 6.8 0.6-1.2 0.7 2539 31 X} {X) PQ
602 | Fumiture & home furnishings . . 95-11.8 10.2 9.3-11.8 10.3 0.9-2.1 1.8 43-7.3 4.7 X} 88 {Q
§03 | Lumber & other construction mat. . .. .. ... 4.9-8.1 6.1 4.68.3 6.0 0.8-14 1.1 295.7 34 X
604 | Sporting, recreational, photographic & hobby
Mgoods, toys G supplies ...........c..0 5.2-8.2 6.0 65.7-8.3 5.8 0.7-1.7 14 4,7-10.2 75 X) X) X3
605 letals & minerals, ex, petroleum ........ 6.5-8.0 5.6 5.36.0 556 0.4-1.0 0.8 2.7-37 31 X} X) X)
608 |Electricalgoods . .......0nvuumneennn 3.4-4.0 3.4 3.3-3.9 3.4 0408 0.8 1.6-2.6 2.2 X) X) X}
507 | Hardware, plumbing & heating equipment . . 4,7-10.4 7.1 4.8-10.2 15 0.70.8 0.8 3.18.2 5.9 X) X} (%)
508 | Machinery, equip. & supplies . .. .....00 3.5-49 4.0 354.2 37 0534 1.0 1.9-4.6 27 Q X; 88
§09 | Miscellaneous durable goods . .......... 8.1-9.2 83 8.0-89 8.2 0.8-1.8 10 4258 48 X
61 Nondurable goods ... .ovevvenvvanas 2.7-3.2 3.0 2.83.2 3.0 0.20.8 05 1.6-2.4 2.2 X} 49} (X)
611 |Paper&paperproducts ......c0venenns 4.9-8.0 8.2 4,96.1 6.3 0.6-1.2 1.0 2331 25 {X) X) {X)
. 512 | Drugs, drug proprietaries and druggists’ sun-
A8 . ev v e ervonunnssnnsensnannns 6.6-7.4 69 8.173 6.8 0.5-1.4 0.8 2.16.3 36 X} X) )
513 | Apparel, piece goods & notions . . . ... . . u. 6.9-7.2 6.7 6.4-7.1 68 1.0-2.0 1.1 4,0-8.7 6.2 X} X} (
614 | Groceries & related products . ... . 4.48.2 5.8 4,685 5.7 0613 0.8 2838 34 Q ))8 {
516 | Farm-product raw materials .. .. 7.1-8.0 74 6.98.1 73 0.9-2.3 15 3.85.7 49
518 | Chemicals & allied products .. .. 7.0-8.1 7.4 7.0-76 7.4 0.8-35 16 4380 5.6 X) X} {X)
517 | Petroleum & petroleum products 5.2-88 8.0 4985 84 1.0-6.5 1.5 3379 4.8 X) [X) )
618 | Besr, wine, & distilled beverages .. 4.1-4.9 4.6 3946 4.3 0.8-1.1 0.9 15-2.8 23 X) X} {(X)
519 | Misc. nondurable goods 8.89,1 83 7888 8.8 1.1-2.1 1.5 3.27.6 5.9 () X) (8]

x Cumulative coefficients of variation are not applicable for inventories.

NOTE: Coefficients of variation are based on data unadjustedfor seasonal variations or trading-day differences. The range and median coefficients of variation are based
on data for July 1988 through December 1988.
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Table 4. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

sic 1967 1988 1889
code Kind of business

Dec!| Jan. Feb.| Mar.| Apr.] May| June July| Aug.| Sept. Qct.| Nov."| Dec.” Jan,

Salgs,’ Totol.............| 1020 918 852 1.068 8891 1.018| 1.037| .947| 1030} 1.014| 1025 1.011] 1000 248

50 Dureble goods .....cv000ee.| 1005 880 98311 1064} 1.005{ 1.013| 1.063 08561 1.036] 1.037] 1.049| 1.005 978 912
501 fotor vehicles & auto. i;l;lulp‘. ...| 1028 .89 9221 1.049| 1.020] 1.039] 1.073 970 | 1.606 9441 1.057| 1.012{ 1013 920
502 Furniture & home furnishings ... 876 859 839 1.015 .68 9941 1.064 851] 1084} 1067 1.119| 1033 946 891
503 Lumber & other construction

Mmat, o oioiiiiiiiirinnaasa 869 779 829 9881 1.0056| 1059} 1.116] 1.060) 1155 1.096]| 1.086 978 846 811
504 Sporting, recreational,

photographic & hobby goods,

toys & supplies .............| 1.048 855 958 | 1.023 862 876 973 8071 1061 11157 1144 1.145] 1.034 874
505 fMetals & minerals, ex. pstroleum 974 949 083 1.152 .987 884 | 1.057 0341 1027 1.084 867 935 042 986
508 Electricalgoods ..............| 1.049] .887 955 | 1.047 933| 952 1015 868 1.042] 1.062] 1.090! 1.053( 1018 900
507 Hardware, plumbing & heating

SQUIPIBNL . . v v ve v i 986 888 8331 1.018 992] 1035| 1.086 98871 1045! 1.020| 1.057] 1.001 953 912
508 Machinery, equip. & supplies ...| 1.059]| .888 841] 1.108| 1.025| 1034} 1.049 9371 10371 1.031 990 8781 1.022 912
509 Miscellaneous durable goods ... 891 844 915] 1.073] 1.069| 1.064} 1.066 873 974 1.070| 1.083{ 1.028 970 k
51 Nondurable goods ..........] 1.052] 952 969 1.066 9751 1.030| 1016 041 1,023 9941 1001{ 1.018] 1.020 880
511 Paper & paper products .......] 1.028 938 973 1.088 974 ‘971] 1.038 9341 10631 1.020| 1.004! 1012 .995 977
512 Drugs, drug proprietaries and

druggists’ sundries . .........] 1.041 976 9731 1.062 977 093] 1.021 933] 10271 1.031] 1.007] 1.001{ 1.002{ 1.010
513 Apparel, piece goods & notions . 7691 .863| 1.076] 1.09% 8791 915] 1.030{ 1021} 1.252| 1.050| 1.096{ 1.018] .711 924
514 Groceries & related products ...| 1.047]° .958 849 1.027 978| 1.033| 1.033 9941 1.040 983 8891 1.013]| 1.026 975
515 Farm-product raw materials ....| 1.174] 10356 1.015] 1.118 0954| 1.037 952 840 902 897 | 1.033| 1.052] 1138 1.076
516 Chemicals & allied products .... 809 956 888| 1.063] 1.016] 1.028| 1.078 9291 1.029] 1.036] 1.016 969 881 k

990
517 Pstroleum & petroleum products 11011 1.059( 1.015| 1.104 948 857 954 809 ..969 999 9701 10201 1.084 1.085
518 Beer, wine, & distilled beverages 1.216 741 8131 1.008 0371 1.058| 1.138 8931 1116 1.013 9761 1.050| 1.160 .763

519 Mise. nondurable goods .......] 1.034 818 906| 1.095] 1.087! 1.146| 1.060 843 10m 985 958 6551 1.000 851
inventories, Totel ........| 1.001] 1004| 1.006| 1.008| 1.006 .990 996 093 987 996| 1.008] 1.003| 1.001 1.004

50 Durable goods ......ovouune 985 986 9941 1.000{ 1.007| 1.003]| 1006| 1.008{ 1.002| 1.009| 1.002 994 984 .987
501 Motor vehicles & auto. equip. ...] 1.017 5961 1004 1.008( 1.001 0951 1.008 .980 8621 1.020 8971 1.012] 1.017 995
502 Furniture & home furnishings ... 992{ 1.018] 1.003 993 8901 1.007 989| 1.001| 1.016| 1.007 982 973 K 1.012
503 Lumber & other construction

L1 962 847 8841 1.015] 1.031] 1.011| 1.032] 1.030 994 986 o7 969 958 951
504 Sporfing; recreational, |

photographic & hobby goods,

toys & supplies ...... ceseses 864 982 088 999 992 982] 1.006]| 1040 1.026f 1.035| 1.026 890 961 977
505 Metals & minerals, ex. peroleum | 1.006] 1.021| 1.009] 1.004{ 1.004] 1.014] 1.026] 1.010 988 979 978 961 1.007 1.019
506 Electrical goods ......e0ueuuen 0292 968 976 989 990 9971 1001} 1.018; 1.016| 1.026| 1.015] 1.001 993 970
507 Hardware, plumbing & heating

equipment........ SN 969 976 998 1.026] 1035} 1.023| 1.011] 1.012] 1007 890 987 975 970 982
508 iachinery, equip. & supplies ... 979 991 096 1.003{ 1.010| 1.006] 1.009{ 1.007( 1.005 981 008 998 977 092
509 Miscellaneous durable goods ... 867 955 967 9701 1.011] 1010] 1.003] 1.034]| 1.036}) 1.026| 1.020{ 1.005 967 950
51 - Nondurable goods ..........} 1032 1.038] 1.032] 1.021| 1.002 867 979 064 954 873 1.018] 1.026{ 1.032 1.037

511 Paper & paper products ....... 99681 1.013| 1.010{ 1.016] 1.011 8941 1.000 898 989 970 880 089 897 1.019
512 Drugs, drug proprietaries and

druggists’ sundries ..........|] 1015] 1032 1.038| 1.031]| 1.028 972 959 959 957 9801 1.024 9911 1.018 1.040
513 Apparel, piece goods & notions . 089 991 978 953 9571 1015| 1.0563] 1059} 1.058| 1.037 971 950 990 988
514 Groceries & related products ...] 1.023 990} 1.006 987 890 987 990 090 0683 8961 1.043| 10481 1.026 996
515 Farm-product raw materials ....! 1.160| 1.228{ 1.168| 1.078 989 840 843 819 802 8741 1.082] 1.125] 1.153 1.216
516 Chemicals & allied products .... 971 9991 1.012 9981 1.032| 1.035{ 1.022| 1.004] 1.005 950 973 085 970 294

517 Potroleum & patroleum products | 1.096| 1.091| 92| 70| 820 es5| 973] @81| e53| 1021] 1011| 1028 1101] 1089

518 Beer, wine, & distilled beve 808 943 8801 1.011] 1.030| 1.007{ 1.030{ 1.001 286 1.002] 1.060| 1.046 907 044
519 Misc. nondurable goods .......| 1.035} 1034 1.084| 1.108] 1.064 9870 975 921 924 944 968 894] 1.038 1.034
"Revised

Adjusted sales and inventory data shown in table 1A are obtainad 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.




