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INTENTION TO REVISE WHOLESALE ESTIMATES: The unadjusted and adjusted merchant wholesale sales, inventories, and stock/sales
ratio estimates will be revised utilizin? the results of the 1994 Annual Trade Survey. Revised sales and stock/sales ratios for January 1993
or January 1994 through January 1996 are scheduled for release during the week of April 1.

Sales. January 1996 sales of merchant wholesalers, after
adjustment for seasonal variation and trading-day differ-
ences but not for price changes, were $193.0 billion, down
0.6 (£1.1) percent from the revised December level but
were 5.7 (£1.7) percent above January 1995. The Decem-
ber preliminary estimate was revised upward by $0.8 billion
or 0.4 percent. January sales of durable goods decreased
1.4 (£2.1) percent from December but increased 5.0 (+2.6)
percent from last January. Among nondurable goods, sales
of paper and paper products were down 3.9 percent from
December to $6.3 billion, while farm-product raw materials
were up 7.4 percent from last month to $10.3 billion.

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price
changes, were $257.5 billion at the end of January, up 0.7
(£0.4) percent from the revised December level and were
8.0 (+1.3) percent above January 1995. The December

Figure 1.

preliminary estimate was revised upward by $2.0 billion or
0.8 percent. End-of-month inventories of durable goods
wholesalers were up 1.1 (£0.6) percent from December
and were 8.8 (+1.8) percent above last January. Compared
to last month, inventories of electrical goods were up 2.1
percent to $23.8 billion, and lumber and other construction
materials increased 1.9 percent to $7.3 billion. Among
nondurable goods wholesalers, inventories of petroleum
and petroleum products were up 2.3 percent from Decem-
ber to $4.8 billion, and groceries and related products
increased 1.9 percent over last month to $16.7 billion.

Stock/Sales Ratio. The January stock/sales ratio for
merchant wholesalers, based on seasonally adjusted data
was 1.33.

Data in this report are based on a sample and, therefore,
are subject to sampling and nonsampling variability. A
discussion of the reliability of the data and general survey
methodology appears in BW/34-RV Current Business Report.

Monthly Sales and inventories of Merchant Wholesalers: 1989 to 1996
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Monthly Wholesale Trade for February is scheduled to be released April 9, 1996, at 10:00 a.m.

Address inquiries concerning this report to Services Division, Bureau of the Census, Washington, DC 20233, or call Ronald Piencykoski,

Telephone 301-457-2779 or 457-2764.

For sale by the Superintendent of Documents, U.S. Government Printing Office, Washington, DC 20402,
This report is available on day of issue through the Department of Commerce’s online Economic Bulletin Board (N-8-1)(202-482-3870) and through the

Census Bureau's online information service - CENDATA™, Further information about accessing CENDATA™ ¢

an be obtained from Dialog Information

Services, Inc. (1-800-334-2564) and CompuServe (1-800-848-8199). The CENDATA™ staff at the Bureau of the Census (301-457-1214) can provide

content information and general guidance.



Table 1. Estimated Monthl

1996 and 1995

[in millions of dollars}

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

SIC

Seasonally adjusted!

Not seasonally adjusted

e Kind of business Monthly Percent change Monthly Percem change Year-to-date
Jan.P Dec. Jan.f JanJ/ Dec./ Jan.96/ § JanP Dec. Jan. Jan./ Jan.g6/
1996 1995 1995 Dec. Now. Jan.g5 1996 1995 1995 Dec. Jan.95 1996 1995
Sales,Total . ........covnnninan. 192,997 | 194,198 | 182,641 -6 1.8 57§ 186,289 | 186,918 | 171,808 -3 8.4 186,289 171,808
50 Durablegoods ........... saeenesa) 101,431] 102,852 | 96,614 ~1.4 2.2 503 95618] 98,133] 89,014 -2.6 74| 95618 89,014
501 | Motor vehicles & auto. equip. 18,0491 17,859 16,832 1.1 4.3 72] 16,551 17,0731 15,014 -3.4 10.2] 16,551 15,014
602 | Furniture & home furnishings . . . 3,212 3,248 3,251 ~1.1 1.2 -1.2 2,878 3,077 2,845 -6.5 1.2 2,878 2,845
503 { Lumber & other constructionmat. . ........ 6,396 6,217 6,342 29 1.8 9 5,680 §,222 5,486 8.8 35 5,680 5,486
504 | Professional and commercial equipment and
supplies R R R 16,900 17,129 14,809 -1.3 3.1 14.1 17,018 17,660 14,587 ~3.6 16.7 17,018 14,587
505 | Metals & minerals, ex. petroleum ......... 8,597 8,596 8,834 .0 -3.0 -2.7 8,511 7,668 8,595 11.0 -1.0 8,511 8,595
506 Electrical goods . ........... SRR 14,838 14,844 13,513 0 1.7 9.8 13,948 13,953 12,459 .0 12.0 13,948 12,459
507 | Hardware, plumbing & heating equipment . . . §,817 5,889 5,606 -1.2 2.6 3.8 5,218 5,383 4,978 -3.1 4.8 5,218 4,978
508 | Machinery, equip. & supplies . .. ......... 16,6681 17,253 16,008 -3.4 2.7 41 15835| 16,494 14,807 -4.0 6.9 15,835 14,807
509 | Miscellaneous durable goods . . ... ........ 10,954 11,816 11,419 =73 1.9 -4.1 9,979 11,603 10,243 -14.0 -26 9,979 10,243
51 Nondurable goods ........c.cnau.. 91,566 | 91,346 | 86,027 2 1.4 641 90,671 88,785| 82,794 2.1 951 90,671 82,794
511 Paper & paper products ....... TR 6,278 6,531 6,114 -39 2.5 27 6,466 6,270 6,151 3.1 5.1 6,466 6,151
512 Drugsd. drug proprietaries and druggists’ 7.475 7521 6716 s 6 . 0
SUNDMES & . i et inii e . s} N -6 7 . ,066 7,408 7,01 8.9 15.0 8,066 7,012
513 Apparel, piece goods & notions 5,788 6,097 5,941 -5.1 8 ~2.6 5,284 4,786 5,436 10.4 -2.8 5,284 5,436
514 Groceries & related products . 25,576 25,575 24,629 .0 17 3.8 25,346 25,345 23,693 .0 7.0 25,346 23,693
515 fFarm-product raw materials . 10,347 9,633 8,954 7.4 -2.9 15.6 11,661 9,758 9,903 19.5 17.8 11,661 9,903
516 | Chemicals & allied products 4,127 4,127 3,855 .0 1.3 7.1 4,061 3,608 3,697 9.8 98 4,061 3,697
517 | Petroleum & petroleum products . 13,143 12,901 12,107 1.9 6.4 868 13498 12,901 11,901 4.6 1341 13,498 11,901
518 | Beer, wine, & distilled beverages ..... .. 4,662 4,542 4,510 2.6 K:} 3.4 3,720 4,892 3,450 -24.0 7.8 3,720 3,450
518 Misc. nondurable goods . . ............. 14,170 14,419 13,201 ~1.7 1 7.3 12,569 13,727 11,551 -8.4 8.8 12,569 11,551
Inventories, Total .................| 257,548 ] 255641 | 238,399 7 1 8.08 263,327 | 257,488 | 243572 23 8.1 {X) {X)
50 Durablegoods .........000uue cooo| 164,674 | 162,846 | 151,421 11 2 8.8 164,458 | 160,910 151,331 2.2 8.7 X) )
501 | Motor vehicles & auto. equip. ........... 26,5191 26,268 25544 1.0 -1.0 38§ 26996 260051 26,004 3.8 3.8 {X) {X)
502 Furniture & home fumishings . . ... ....... 4,983 4,970 4,904 3 =1.9 16 4,913 4,876 4,835 . 1.6 {X) (X)
503 | Lumber & other constructionmat. . . ... .... 7,288 7,155 6,872 19 -8 6.1 7,281 7,033 6,879 35 58 {X) X)
504 | Professional and commercial equipment and
supplies R L L R L L T . 23,107 22,952 20,320 g T 137 23,477 22,929 20,645 2.4 13.7 {X (X)
505 | Metals & minerals, ex. petroleum ... .. 13,221 13,275 13,511 -4 ~1.1 2.1 13,314 13,448 13,619 ~1.0 ~2.2 {X (X)
506 |Electricalgoods ................ 23,8271 23,345 20,443 2.1 2 1668 236361 23,0421 20,300 2.6 16.4 (X (X
507 | Hardware, plumbing & heating equipment . . . 10,802 10,892 10,476 A -3 4.1 10,684 10,750 10,287 -6 3.9 (X (X
508 | Machinery, equip. & supplies . .. . ......... 37,1841 36,751 33,196 1.2 1.9 1208 36,849| 36,089{ 32930 2.1 1.8 (X (X)
509 | Miscellaneous durable goods ... ......... 17,6431 17,238 16,155 2.3 8 92§ 17,308| 16,738] 15,832 3.4 9.3 (X {X)
51 Nondurable goods ..... Cesesmeenan 92,874 92,795 86,978 A -2 6.8 98,869 96,578 92,241 24 7.2 {X) (X)
511 Paper & paperproducts . .............. 8,852 8,960 7,561 -1.2 6 1741 9,038 9,166 7,712 -1.4 172 {X) (X)
512 Drugs, drug proprietaries and druggists’
SUNAHES ..t i 12,237 12,289 11,165 - -1.2 2.6 13,326 12,707 12,159 4.9 8.6 (X {X)
513 | Apparel, piece goods & notions . ......... 11,937 11,705 12,212 2.0 ~2.1 ~2.3 12,486 11,863 12,762 44 -2.2 (X (X)
514 | Grocerles & related products .. .. ........ 16,667 16,361 16,409 1.9 ~7 16] 16,917 16,852 16,622 4 1.8 X {X)
515 Farm-product raw materials . . . ........... 12,296 12,514 10,698 ~1.7 ~2.0 14.9 16,059 15,342 13,918 4.7 15.4 {X {X}
516 | Chemicals & allied products . ........... 4,654 4,680 4,168 -6 2.8 1.7 4,580 4,610 4,101 -7 1.7 iX Xg
517 Petroleum & petroleum products . ... 4,762 4,654 4,710 23 35 1.1 4,605 4,733 4,555 2.7 1.1 X X
518 Beer, wine, & distilled beverages . . 4,461 4,505 4,550 -1.0 -1.5 2.0 4,238 4,181 4,318 1.4 -1.9 (X, {X)
519 | Misc. nondurabie goods . ... .... 17,008 | 17,127] 15,505 -7 1.9 97f 17,620} 17.024] 16,094 3.5 9.5 (X) X)
Stock/sales ratios, Total ............ 1.33 1.32 1.31 (X) [49] X 1.41 1.38 1.42 X X) X) {X)
50 Durablegoods ............. [T 1.62 1.58 1.57 [4] 9] [04] 1.72 1.64 1.70 X) X) {X) X)
501 Motor vehicles & auto. equip. . .......... 1.47 1.47 1.52 (X; Xg X 1.63 152 1.73 (X; {X) (X) (X)
502 | Furniture & home furnishings . . . . 1.55 1.53 1.51 {X X {X 1.7 1.58 1.70 (X {X) (X) (X)
503 | Lumber & other construction mat 1.14 1.15 1.08 X) X) X 1.28 1.35 1.25 X) X) (X) X)
504 | Professional and cemmercial equipment and
supplies . . ...l e 1.37 1.34 1.37 {X) X) {X) 1.38 1.30 1.42 (X} {X) (X} {X)
505 Metals & minerals, ex. petroleum . ..,..... 1.54 1.54 1.53 (X) X sx 1.56 1.75 1.58 (Xg X} X) (X)
506 |Electricalgoods .............. .. ..., 1.61 157 1.51 X X X 1.69 1.65 1.63 X {X X) (X
507 | Hardware, plumbing & heating equipment . . . 1.87 1.85 1.87 X X X 2.05 2.00 2.07 X ﬁx X X
508 | Machinery, equip. & supplies . .. ......... 223 2.13 2.07 X X X 2.33 2.19 2.22 X X X X)
509 | Miscellaneous durable goods . . 1.61 1.46 1.41 X X X 1.73 1.44 1.55 {X) {X) X) X)
51 Nondurable goods ........ 1.01 1.02 1.01 X) X X) 1.09 1.09 111 %) X) X (X)
511 Paper & paperproducts . .............. 1.41 1.37 1.24 X} X) ) 1.40 1.46 1.25 (X) X) (X) x)
512 Drugsa drug proprietaries and druggists’ 164 163 166 " « ) 165 172 173 « x ) %
SUNAMES . vt K . ‘ K . §
513 | Apparel, piece goods & notions . . ........ 2.06 1.92 2.06 EXE X 2X 236 2.50 2.35 éxz (Xg EX) Exg
514 Groceries & related products . . .......... .65 B4 67 ﬁx X {X .87 66 70 (X (X) X) X
515 Farm-product rawmaterials . .. .......... 1.19 1.30 1.19 X X gx 1.38 1.57 1.41 X) X; {X} {X}
516 | Chemicals & allied products . ........... 1.13 113 1.08 X X X) 1.13 1.25 111 X} X éx (X)
517 Petroleum & petroleum products . ........ .36 .36 39 (X X X) 34 37 .38 X} {X) X {X)
518 | Beer, wine, & distilled beverages . ........ 96 99 1.01 (X X X} 1.14 85 1.25 X} (X) (X) (X)
519 | Misc. nondurable goods . .............. 1.20 1.19 117 X X X} 1.40 1.24 1.39 {X) (X) (X} {X)

'Data adjusted for seasonal variations and, in the case of sales, also for trading-day differences. See table 3 for seasonal adjustment factors used.

PPreliminary estimate.

'Revised. (X) Cumulative data are not applicable for inventories or ‘stock/sal

ratios, cumulati

seasonally adjusted sales estimates are not tabulated.



Table 2. Coefficients of Variation of Sales and Inventories
[In percent]

" . Current
. Ratio of 2 Cumulative year
Preliminary Final consecutive Year-to-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 ........ PR Cenan 1.3-1.6 1.5 1.3-1.6 1.4 0.3-0.7 0.4 0.7-1.0 0.9 1.4 1.4 1.0
50 Durable goods .....cvovenneaen e 1.8-2.2 2.0 1.8-2.1 2.1 0.4-1.2 0.7 0.9-1.5 1.2 1.8 2.1 1.5
501 | Motor vehicles & auto, equip. . .......... 3.0-6.8 3.5 29-5.7 3.3 1.0-4.0 15 1.9-5.8 2.6 3.3 2.8 3.0
502 | Fumniture & home fumishings . . .......... 10.1-13.8 120] 11.1-131 12.0 1.6-4.0 2.5 2.9-5.8 4.3 10.4 12.0 4.4
503 | Lumber & other constructionmat. . ........ 3.1-6.0 3.9 2.9-4.0 3.5 0.9-2.9 1.2 2.0-3.8 2.6 6.0 3.7 38
504 | Professional and commercial equipment and
SUPPIES » v v v v it e 4.8-6.3 6.1 5.1-6.7 6.0 1.2-25 2.1 2.5-5.7 3.7 6.2 8.1 5.7
505 | Metals & minerals, ex. petroleum ......... 3.7-4.3 4.1 3.7-43 4.0 0.9-2.0 1.4 1.3-2.7 22 3.8 4.9 22
506 | Electrical goods ... .. ... ihiiiaan ‘. 3.1-4.8 4.0 3.2-4.6 3.5 0.6:2.5 1.4 2.1-4.0 2.9 4.8 3.3 34
507 | Hardware, plumbing & heating equipment . . . 4.1-6.2 4.8 4.1-5.0 4.4 1.4-6.8 2.0 2.5-3.9 3.1 6.2 3.8 3.9
508 | Machinery, equip. & supplies . ........... 4.7-6.9 6.3 5.2-6.8 6.3 1.1-3.9 2.3 2.6-4.2 3.2 4.7 5.1 2.8
509 | Miscellaneous durablegoods . . .......... 58-7.3 6.6 5.2-6.8 5.8 2.8-48 3.6 3.5-7.1 5.0 6.6 6.4 71
51 Nondurablegoods ...........00nu 1.9-2.2 21 1.9-2.1 2.0 0.5-0.7 0.5 0.8-1.4 1.1 2.2 1.7 1.4
511 | Paper&paperproducts .......:.c0nn.. 4384 4.9 4.4-5.6 4.9 1.0-6.5 2.0 1.5-5.4 22 4.6 59 3.3
512 | Drugs, drug proprietaries and druggists’
sundries .. ... e e 7.1-8.1 77 7.4-8.0 77 0.7-2.0 1.4 1.4:3.6 2.7 8.1 6.8 31
513 | Apparel, piece goods & notions .......... 3.0-85 4.6 2585 3.3 1.9-6.0 2.4 3.1-6.7 44 8.4 5.4 5.3
514 | Groceries & related products . ... ........ 3.2-42 34 3.1-4.0 3.7 0.7-1.3 1.0 2.1-2.9 23 3.9 3.6 2.9
515 Farm-product rawmaterials . . . .......... 4.1-4.9 4.4 4.0-5.1 4.4 1.5-3.7 2.3 2.9-45 3.6 4.1 3.7 3.6
516 | Chemicals & alliedproducts . ........... 4.8-8.5 6.0 4776 6.0 1.4-5.3 2.0 2.9-8.5 3.4 8.5 5.2 8.5
517 | Petroleum & petroleum products . ........ 5.6-7.9 6.6 5.4-8.1 6.2 0.6-1.7 1.0 1.7-3.2 2.4 7.0 5.4 24
518 | Beer, wine, & distilled beverages ......... 6.4-7.5 6.9 6.4-7.3 7.0 0.7-3.7 1.9 1.6-3.6 23 6.6 6.4 2.0
518 | Misc. nondurablegoods ... ....... ... 5.7-8.5 9.0 6.5-8.0 7.3 1.1-33 1.9 2.3-5.1 3.2 6.9 9.4 4.8
inventories, Total . ......... ceeene 1.6-1.8 1.6 1.6-1.8 1.7 0.2-0.4 0.3 0.6-0.9 0.7 X) {X) X)
50 Durablegoods .........cc00uuunn . 23-25 23 2.2-2.6 2.4 0.3-0.5 0.4 0.7-1.1 1.0 X} (X) X
501 Motor vehicles & auto. equip. .. ......... 3.8-4.8 4.2 3.7-4.5 4.4 0.4-1.5 1.0 1.4-3.2 2.4 X; (X (X
502 | Fumiture & home fumnishings . .. ......... 8.6-11.6 10.1 9.2-11.2 10.4 0.8-1.3 1.1 2.3-4.1 3.1 X (X X
503 | Lumber & other constructionmat. . ... ..... 4.6-6.1 5.6 4.8-6.2 5.2 0.4-0.9 0.6 1.4-2.9 1.9 X} (X X
504 | Professional and commercial equipment and
supplies . .. ... e s 5.2-6.8 5.6 5.1-6.5 6.1 0.5-1.2 0.9 2.1-2.8 2.4 X X X
505 | Metals & minerals, ex. petroleum ......... 6.0-7.0 6.5 5.9-7.1 6.5 0.6-1.5 0.8 1.6-41 2.4 X X X
506 |Electricalgoods .........v.ciieann. 3.8-4.4 4.0 3.7-4.3 4.0 0.3-0.8 0.7 1.1-31 19 X X X
507 | Hardware, plumbing & heating.equipment . . . 4.0-4.7 46 4.1-4.8 4.5 0.5-0.9 038 1.7-34 2.4 X X X
508 | Machinery, equip. & supplies ... ......... 3.8-4.2 4.1 3.9-4.2 4.0 0.8-1.3 1.0 1.6-3.0 2.0 X X X
508 | Miscellangous durablegoods . . .......... 4.8-7.1 6.5 4.3-7.0 6.5 0.4-1.7 1.1 2.1-4.1 2.9 X X X
51 Nondurable goods 2.0-24 23 2.0-2.5 2.2 0.3-0.6 0.4 0.8-1.4 1.0 (X) Xy (X)
511 Paper & paper products 3.8-4.4 42 3.744 41 0.2-0.9 0.5 1.0-2.8 1.5 (X} {X) X}
512 | Drugs, drug proprietaries and druggists’
SUNAMES v u vt iv i i, 8.6-95 9.1 8.9-9.4 9.1 0.5-1.7 0.8 1.1-35 2.6 X X X
513 | Apparel, piece goods & notions .. ........ 5.0-7.0 6.0 5.1-7.1 5.8 0.6-1.9 1.2 2.8-4.6 3.4 X X X
514 | Groceries & related products ... ......... 4.6-6.4 5.9 4.6-6.7 6.1 0.9-1.8 0.9 1.8-4.4 3.0 X X X
515 | Fam-productrawmaterials . . .. ......... 3.1-43 3.7 2.9-3.8 33 08-2.9 1.5 2.2-41 3.2 X X X
516 | Chemicals & allied products . ........... 5.8-7.9 6.5 56-7.6 6.9 0.7-1.4 0.9 3.0-5.4 3.8 X X X
517 | Petroleum & petroleum products ......... 1.8-25 21 1.323 1.8 0.4-1.2 1.1 1.9-3.4 2.3 X X X
518 | Beer, wine, & distilled beverages ......... 4.9-5.4 5.2 4.9-5.3 5.2 0.8-1.4 1.2 1.7-2.4 23 X X X
519 | Misc. nondurablegoods ............... 6.3-6.3 5.7 5.2-5.9 5.6 0.6-1.2 0.9 1.7-3.4 23 Xg (X (X

{X) Not applicable.

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
the most recent 6 months of data.
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As calculated for this report, the coefficient of variation
estimates sampling variation but does not measure all
nonsampling error in the data. Nonsampling error consists
of both a variance component and a bias component. Bias
is the difference, averaged over all possible samples of the
same size and design, between the estimate and the true
value being estimated. Nonsampling errors are usually
attributed to many possible sources: (1) coverage error
(failure to accurately represent all population units in the
sample), (2) inability to obtain information about all sample
cases, (3) response errors, possibly due to definitional
difficulties or misreporting, (4) mistakes in recording or
coding the data obtained, and (5) other errors of coverage,
collection and nonresponse, response, processing, or imput-
ing for missing or inconsistent data. These nonsampling
errors also occur in complete censuses. Although no direct

measures of these errors have been obtained, precaution-
ary steps were taken in all phases of the collection,
processing, and tabulation of the data to minimize their
influence. :

Coverage error has an effect on the accuracy of esti-
mates for this survey to the extent that the administrative
records system, which forms the basis of our. survey
universe frame, does not contain all legal businesses.

A major source of nonsampling error in the published
estimates is due to the need to impute data for nonrespon-
dents and for late and inconsistent reports. For all kinds of
businesses combined, imputed sales amount to about 26
percent of the total monthly wholesale sale estimates and
28 percent of the total monthly wholesale inventory esti-
mates.

Table 3. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

Sales Inventories
SIiC " .
code Kind of business 1996 1995 1996 1995
Feb. Jan. Dec.” Oct. Jan.” Feb. Jan. Dec.” Nov. Oct. Jan.f
Totall .oiiiieiiiiaenanes 948 963 959 1.000 1.058 939 1.016 1.023 1.007 1.010 1.006 1.023
50 Durablegoods .....ovvvnnnnas, 942 841 952 995 1.073 919 1.003 999 .988 995 .999 1.000
501 Motor vehicles & auto. equip. ....... 944 917 956 .993 1.049 892 1.041 1.018 .990 1.023 1.002 1.018
502 Fumiture & home fumishings ....... 922 896 947 1.048 1.107 875 992 .986 981 .989 991 .986
503 Lumber & other construction mat. ... .868 .888 .840 969 1.096 865 1.004 999 .983 .853 857 1.001
504 Professional and commercial equip-
ment and supplies .............. .947 1.007 1.031 977 1.057 .985 991 1.018 .999 1.000 1.007 1.016
505 Metals & minerals, ex. petroleum . ... .962 990 .892 932 1.032 8973 .988 1.007 1.013 .966 087 1.008
506 Electrical goods . ..........cun... 954 940 840 1.028 1.102 922 895 992 .987 991 998 993
507 Hardware, plumbing & heating equip-
TOBM . o vevees s ene s enoransans 911 .897 914 1.006 1.104 .888 1.001 .880 987 985 .998 .982
508 Machinery, equip. & supplies ....... 943 .950 956 .939 1.040 925 1.004 991 .982 997 .995 992
509 Miscellaneous durable goods ....... 028 911 .982 1.109 1.145 .897 969 .981 971 1.005 1.025 980
51 Nondurable goods ............ 956 987 970 1.007 1.044 963 1.037 1.061 1.038 1.035 1.017 1.060
511 Paper & paper products ........ el .969 1.030 960 1.009 1.065 1.006 .999 1.021 1.023 1.020 .999 1.020
512 Drugs, drug proprietaries and
druggists’ sundries .............. .962 1.079 .985 1.021 1.084 1.044 1.041 1.089 1.034 1.008 1.017 1.089
513 Apparel, piece goods & notions ... .. 1.051 913 .785 1.010 1.178 915 .998 1.046 1.022 972 993 1.045
514 Groceries & related products ....... .938 .991 991 1.023 1.013 962 .980 1.015 1.030 1.042 1.045 1.013
518 Farm-product raw materials ........ 1.010 1.127 1.013 1.035 1.068 1.106 1.251 1.306 1.226 1.198 1.029 1.301
516 Chemicals & allied products . ....... 990 .984 896 1982 .998 2959 1.015 .984 .985 974 976 .984
517 Petroleum & petroleum products . ... 963 1.027 1.000 1.010 1.062 .983 967 .967 1.017 1.030 1.047 967
518 Beer, wine, & distilled beverages .... 840 798 1.077 1.092 1.021 765 969 .950 .928 1.069 1.092 949
519 Misc. nondurable goods ........... 937 .887 852 .938 1.009 875 1.056 1.036 .994 1.003 979 1.038

'Revised.

Adjusted sales and inventory data shown in table 1 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 1996 sales of merchant wholesalers,
after adjustment for seasonal variation and trading-day
differences but not for price changes, were $194.4 billion,
up 0.8 (30.7) percent from the revised January level and
were 4.8 (+1.0) percent above February 1995. The January
preliminary estimate was revised downward by $0.9 billion
or 0.5 percent. February sales of durable goods were up
0.8 (+1.1) percent from January and were 3.6 percent
above last February. Sales of lumber and other construc-
tion materials were up 2.3 percent from January to $6.5
billion. Among nondurable goods, sales of groceries and
related products were 1.6 percent above January to $26.2
billion, and petroleum and petroleum products increased
1.6 (+1.6) percent from last month to $14.0 billion.

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price
changes, were $255.8 billion at the end of February, down
0.2 (+0.4) percent from the revised January level but were

Figure 1.

6.7 (+1.4) percent above February 1995. The January
preliminary estimate was revised downward by $0.3 billion
or 0.1 percent. End-of-month inventories of durable goods
wholesalers were down 0.2 (+0.6) percent from January
but were 6.5 (+1.7) percent above last February. Invento-
ries of professional and commercial equipment and sup-
plies were down 2.0 percent from January to $22.5 billion.
Among nondurable goods wholesalers, inventories of farm-
product raw materials were down 3.6 percent from January
to $11.5 billion, while paper and paper products were 1.2
percent above the previous month to $8.7 billion.

Stock/Sales Ratio. The February stock/sales ratio for
merchant wholesalers, based on seasonally adjusted data,
was 1.32. The February 1995 ratio was 1.29.

Data in this report are based on a sample and, therefore,
are subject to sampling and nonsampling variability. A
discussion of the reliability of the data and general survey
methodology appears in BW/95-RV Current Business Report.

Monthly Sales and Inventories of Merchant Wholesalers: 1989 to 1996

(Seasonally adjusted)
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Monthly Wholesale Trade for March is scheduled to be released May 8, 1996, at 10:00 a.m.

Address inquiries concerning this report to Services Division,
Telephone 301-457-2779 or 457-2764.

Bureau of the Census, Washington, DC 20233, or call Ronald Piencykoski,

For sale by the Superintendent of Documents, U.S. Gevernment Printing Office, Washington, DC 20402.
This report is available on day of issue through the Department of Commerce’s online Economic Bulletin Board (N-8-1)(202-482-3870) and through the

Census Bureau’s online information service - CENDATA™. Further information about accessing CENDATA™
Services, Inc. (1-800-334-2564) and CompuServe (1-800-848-8199). The CENDATA™

content information and general guidance.

can be obtained from Dialog Information
staff at the Bureau of the Census (301-457-1214) can provide



Table 1. Estimated Monthl

1996 and 1995

[In millions of dollars]

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

SiC

Seasonally adjusted’

Not seasonally adjusted

ool Kind of business Monthiy Percent change Monthly Percent change Year-to-date
Feb.P Jan, Feb." Feb./ Jan/ Feb.96/ FebP Jan. Feb. Feb./ Feb.g6/
1996 1996 1985 Jan. Dec. Feb.95 1996 1996 1995 Jan. Feb.95 1996 1995
Sales, Total ,.......... remaaiaa 194,353 192,878 | 185,456 .8 -1.0 4.8 § 184,391 ] 186,013 | 168,121 -9 97| 370,404 | 340,641
50 Durable goods . .............. . 100,503 | 99,737 | 96,966 .8 -2.3 36F 94212] 93,859] 86,888 4 84| 188,071 175,216
501 | Motor vehicles & auto. equip. ........... 17,621 17,335 | 16,162 1.1 ~.8 B4% 16502] 158447 14,627 4.7 1341 32,436 29,281
502 | Fumiture & home fumishings . . .......... 3,416 3,259 3,243 48 -2.2 53 ,184 2,904 2,867 9.6 114 6,088 5,784
503 | Lumber & other constructionmat. . . ... .... 6,503 6,357 6,453 23 2 .8 5,684 5,620 5,427 1.1 7 11,304 11,040
504 | Professional and commercial equipment and
supplies . . ... .. 17,409 | 16,874 15,072 32 -2.0 15.5 16,591 16,908} 13,700 -19 214 33,499 28,365
505 1 Metals & minerals, ex. petroleum . ........ 8,230 ,2 8,482 -2 -7 -30 7,958 8,161 7.829 -25 16 16,119 16,093
506 | Electricalgoods .................... 14,992 | 15,083 | 14,035 -6 -9 6.8 14,197 ] 14,2081 12,758 -.1 11.3| 28,405 25,517
507 | Hardware, plumbing & heating equipment ... . 5,636 5,876 58617 -4.1 -15 3 5,112 5,294 4,892 -3.4 451 10,406 9,919
508 | Machinery, equip. & supplies . ........... 15,439 | 15,448 15,157 -1 -36 19F 14,558]| 14,660| 13,687 -7 64| 29219 27,437
509 | Miscellaneous durable'goods . ... ........ 11,357 11,262 | 12,745 .8 ~76 -1088 10,335] 10,260 11,101 7 -6.9] 20595 21,780
51 Nondurable goods ................| 94,850| 93,141| 88,490 8 3 6.1 90,179} 92,154 81,233 -2.1 11.0 182,333 | 165,425
511 Paper & paperproducts ............... 6,737 6,639 6,647 1.5 -3.5 1.4 6,562 6,825 6,168 -39 64| 13,387 12,659
512 | Drugs, drug proprietaries and druggists’
sundries ... ... 8,074 8,047 7,534 3 -1.2 7.2 7.735 8,667 6,924 -10.8 1.7 16,402 14,512
513 | Apparel, piece goods & notions . ......... 5,586 5,686 6,079 ~1.8 ~-52 -8.1 5,821 5,208 6,006 11.8 -3.1 11,029 11,374
514 | Groceries & related products . ........... 26,208 | 25,790 24,399 16 -.3 748 24662| 25455| 22,008 -3.1 12.1 50,117 45,962
5§15 | Farm-product raw materials . . ... ........ 10,126 | 10,312 9,208 -1.8 6.8 1008 10,278 11,632 8,849 -11.6 16.1 21,910 18,733
516 | Chemicals & allied products . ........... 4,087 4,083 3,830 A 3 8.7 4,018 4,018 3,612 .0 11.2 8,036 7,266
517 | Petroleum & petroleum products ......... 14,0401 13,824 12,832 1.6 2.3 948 13,703} 14,170 11,998 -3.3 142 | 27,873 24,446
518 | Beer, wine, & distilled beverages ......... 4,816 4,713 4,474 22 3.6 76 ,060 3,733 3,570 8.8 13.7 7,793 7,022
519 | Misc. nondurable goods ... ............ 14,176 | 14,047 13,487 .9 -1.0 5.1 13,340 2448 | 12,098 7.2 103 25,786 23,451
Inventories, Total . ................ 256,756 | 256,258 | 239,785 -2 .6 6.7§ 259,770 | 261,964 | 243,323 ~.8 6.8 0 04
50 Durable goeds ........ Pareaaeee . 162,730 | 163,082 | 152,793 -2 7 658 162,923 | 162,855 | 153,023 0 6.5 X (X)
501  1Motor vehicles & auto. equip. .. ......... 27,754 | 27,493 | 26,932 9 1.6 3.1F 289751 27960| 28,117 3.6 3.1 X X)
502 | Fumiture & home fumishings . . .......... 4,955 4,935 965 4 -1.0 -2 4,910 4,846 4,925 1.3 -3 X X)
503 | Lumber & other construction mat. . .. ...... 7.621 7,588 7,646 4 -6 -3 7,682 7,550 7,692 1.7 -1 X) X)
504 | Professional and commercial equipment and
supplies . . ... ... e e 22,467 | 22,9331 20,976 -2.0 -1.5 7.1 22,1521 23,323| 20,703 -5.0 7.0 X X)
505 | Metals & minerals, ex. petroleum . ........ 12,736 | 12,796 13,123 -5 -1.0 -29§ 12558| 12,873| 12,952 ~24 ~3.0 X X
606 | Electricalgoods .................... 23,926 24,070 20,7689 -6 3.0 1528 23,7591 23,926 20,624 -7 15.2 X X;
507 | Hardware, plumbing & heating-equipment . . . 11,205 11,2031 10,743 .0 5 43 11,184 11,001 10,743 1.8 4.2 X X
508 | Machinery, equip. & supplies . ........... 35,401 35,3831 32,002 A .9 106 35578 | 35029] 32,130 1.6 10.7 X X
509 | Miscellaneous durable goods . .. ......... 16,665 | 16,681 15,637 -1 1.3 6.6 16,115 | 16,347 15,137 ~-1.4 6.5 X) X
51 Nondurable goods ...... Ceriaa . 93,026 | 93,176 | 86,992 -.2 .6 694 96847] 99,109 90,300 -2.3 73 (X) *x)
511 Paper & paper products 8,653 8,548 7,412 1.2 -1 16.7 8,705 8,745 7,434 -5 174 (X) X)
512 .| Drugs, drug proprietaries and druggists’
sundiies . ... ... e, 12,808 | 12,836 11,464 5 5 125§ 13427 13,940] 11,945 -37 124 X; X
513 | Apparel, plece goods & notions . .. ....... 12,271 12,083 12,709 1.7 5 -34f 12357 12,521 12,773 ~-1.3 -33 X X
514 Groceries & related products . ........... 16,586 16,446 15,872 9 1.8 4.5 16,321 16,643 15,602 -19 46 X; X
515 | Farm-product raw materials . . .. ......... 11,453 11,886 10,167 -36 ~1.1 1264 14,236| 15594 12,627 -8.7 12.7 X X
516 | Chemicals & allied products ............ 4,697 4,646 4314 14 -1.9 8.9 4777 4,562 4,387 4.7 8.9 X X
517 Petroleum & petroleum products . ........ 5,027 5,074 5,023 -9 2.9 1 4,866 4,907 4,852 -.8 3 X X
518 | Beer, wine, & distilied beverages ......... 4,493 4,518 4,606 -.6 -1.2 -25 4,363 4,283 4,468 1.9 -24 X X
519 | Misc. nondurablegoods . ... ........... 16,948 17,159 15425 ~-1.2 1.5 99 17,795] 17,914} 16,212 -7 9.8 X X
Stocl/sales ratios, Total ............ 1.32 1.33 1.29 {X) X X) 1.41 1.41 1.45 X) X} X [¢4]
50 Durablegoods ................... 1.62 1.64 1.58 X) X) {X) 1.73 174 1.76 [1.¢] x) X) (X)
501 Motor vehicles & auto. equip. 1.58 1.59 1.67 X) X} X 1.75 1.76 1.92 X X X X
502 | Furniture & home fumishings . 1.45 1.51 1.53 X X X 1.54 1.67 1.72 X X X X
503 | Lumber & other construction m 1.17 1.19 1.18 X X X 1.35 1.34 1.42 X X X X
504 | Professional and commercial equipment and
SUPPHES . . oL e i 1.29 1.36 1.39 X X; X 1.34 1.38 1.51 X §X X; EX;
505 | Metals & minerals, ex. petroleum . ........ 1.55 1.556 1.55 X X X 1.58 1.68 1.65 X X X X
506 |Electricalgoods ................ 0., 1.60 1.60 1.48 X} X} X 1.67 1.68 1.62 X X X) X
507 | Hardware, plumbing & heating equipment . . . 1.99 1.91 1.81 X Xg X 2.19 2.08 220 X X X; X
508 | Machinery, equip. & supplies .., ......... 2.29 2.29 21 X X X 2.44 2.39 2.35 X X X X
509 Miscellaneous durable goods . .. ......... 1.47 1.48 123 X; X) X, 1.56 1.59 1.36 X) X {X) X)
51 Nondurable goods ......... e .99 1.00 .98 [¥:4] x) *x) 1.07 1.08 111 {X) X) X) (X)
511 Paper & paperproducts ............... 1.28 1.29 1.12 X) X} [64] 1.33 1.28 1.21 X) X) X) X)
512 | Drugs, drug proprietaries and druggists'
sundries . ................ N 1.60 1:60 1.52 X X X 1.74 1.61 1.73 X {X X X
513 | Apparel, piece goods & notions . 220 2.12 2.09 X X X 212 2.40 213 X X X X
514 | Groceries & related products ... ......... .63 64 85 X X X 66 .65 71 X X X X
515 | Farm-product raw materials . . .. ......... 1143 1.16 1.10 X X X 1.39 1.34 1.43 X X X X
516 | Chemicals & allied products ............ 1.15 1.14 1.13 X X X 1.19 1.14 1.21 X X X} X
517 | Petroleum & petroleum products ......... .36 a7 .39 X X X .36 .35 40 X X Xg X
518 | Beer, wine, & distilied beverages ......... .93 .96 1.03 X X X 1.07 1.15 1.25 X X X X
518 | Misc. nondurablegoods . .............. 1.20 1.22 1.14 X, X) X, 1.33 1.44 1.34 X X) X) X)

P Preliminary estimate. *Revised. (X) Cumulative data are not applicable for inventories or stack/sales ratios, cumulative seasonally adjusted sales estimates are not tabulated.
"Data adjusted for seasonal variations and, in the case of sales, also for trading-day differences. See table 3 for seasonal adjustment factors used.



Table 2. Coefficients of Variation of Sales and Inventories
[In percent]

Ratio of 2 Cumulative Current
Praliminary Final consecutive Year-to-year sales cumulative
SiC i " estimates estimates months estimates estimates
Kind of business o
code previous
ear
Range Median Range Median Range Median Range Median CcY PY cumulative
Sales, Total ............. s 1.2-1.6 14 1.2-1.6 1.4 0.3-0.7 04 0.6-1.0 0.8 1.2 14 0.6
50 Durablegoods .........vvnennennn 1.8-2.3 21 1.9-21 2.1 0.4-1.2 07 0.9-1.5 1.2 21 2.1 1.2
501 | Motor vehicles & auto. equip. ........... 3.0-6.8 3.7 3.2:6.7 3.5 1.0-4.0 1.7 1.9-5.8 25 3.6 2.6 1.8
502 | Fumiture & home fumishings . . .......... 10.1-13.5 120§ 11.0-13.1 1.4 1.6-4.0 2.6 2.2-58 3.7 12.1 12.4 2.5
503 | Lumber & other constructionmat. . ........ 3.1-6.0 3.9 29-47 35 0.9-2.8 1.2 2.0-3.8 25 4.5 3.9 2.1
504 ] Professional and commercial equipment and .
supplies . .o .. 4.8-7.9 6.1 5.1-6.7 6.1 1.2-25 2.1 2.5-5.7 3.7 7.2 7.7 5.1
505 Metals & minerals, ex. petroleum . ........ 3743 441 3.8-43 4.0 0.92.0 1.1 1.3-25 1.8 4.0 4.5 1.3
506 |Electricalgoods .............00.0inn 3.1-4.8 4.4 3.2-4.6 3.8 0925 14 2.2-4.0 29 44 31 28
507 | Hardware, plumbing & heating equipment . . . 4.1-6.2 4.8 4.1-5.0 4.4 1.4-6.8 1.6 2.5-45 3.3 4.7 3.9 3.1
508 | Machinery, equip. & supplies . ........... 4.7-6.9 6.3 4.8-6.8 6.3 1.5-3.9 23 2.6-4.2 3.3 4.8 5.2 3.0
509 | Misceilaneous durable goods . . . ......... 5.1-7.3 66] '~ 5268 5.8 2548 36 3.5-7.1 47 5.2 5.0 4.9
51 Nondurable goods ........ ceerease 1.9-2.2 2.1 1.9-2.1 1.8 0.5-0.6 05 2.8-1.4 1.4 21 1.7 1.2
511 | Paper & paperproducts ............... 4.2-5.3 46 4.4-5.6 4.9 1.0-2.3 17 1.5-3.3 2.2 4.3 5.7 22
512 | Drugs, drug proprietaries and druggists’ ¥
SUNDMES .. it 7.0-8.1 75 7.4-8.0 7.6 0.9-2.0 14 1.4-3.2 2.6 7.2 6.5 2.3
513 | Apparel, piece goods & notions . ......... 3.0-8.5 52 2.5-8.5 3.7 1.9-6.0 24 3.1-6.7 4.3 5.6 5.0 42
514 | Groceries & related products . ... ........ 3242 3.9 3.1-40 3.6 0.7-1.3 0.9 2.1-29 2.3 3.8 3.4 24
515 | Famm-product raw materials . . ........... 4.1-4.9 4.4 4.0-5.1 4.4 1.8-3.7 23 2.9-4.5 3.5 4.2 3.4 3.0
516 | Chemicals & allied products . ........... 4.8-8.5 6.0 4.7-76 6.0 1.4-5.3 25 2985 3.6 58 4.7 5.1
517 | Petroleum & petroleum products ......... 5.6-7.9 6.7 5.5-8.1 6.8 0.91.7 1.0 1.7-3.2 24 6.9 5.4 2.4
518 | Beer, wine, & distilled beverages ......... 6.4-75 6.9 6.4-7.3 7.0 1.4-3.7 2.0 2.0-3.6 2.5 6.5 6.2 19
519 | Misc. nondurable goods . ... ........... 5.7-8.3 6.9 6.2-8.0 6.9 1.1-3.3 1.9 2.9-5.1 a9 6.2 8.7 3.6
inventories, Total .............. - 1.5-1.8 1.6 1.5-1.8 17 0.2-0.4 0.3 0.6-0.9 0.7 0 X) 0
50 Durable goods .......... 23-25 23 2.2-2.6 T 24 0.3-0.5 0.4 2.7-1.0 1.0 [04] xX) 00
501 .| Motor vehicles & auto. equip. 3.8-4.8 4.2 3.7-4.5 4.4 0.7-1.5 1.0 1.4-2.8 23 X (X
502 | Fumiture & home furnishings . 8.6-11.6 10.1 9.2-11.2 10.4 0.8-1.3 11 2.3-4.1 3.1 X X X
503 | Lumber & other construction m 4.6-6.1 49 4.8-6.2 4.9 0.4-0.8 0.6 1.4-23 1.7 X X X
504 | Professional and commercial equipment and
supplies .. ............... 5.2-6.8 58 5.1-6.5 6.1 0.5-1.2 0.9 2.1-2.8 2.4 X (X X
505 | Metals & minerals, 6.0-6.9 6.4 6.0-7.1 6.6 0.6-1.2 0.8 1.6-4.1 24 X X X
506 | Electrical goods 3.5-4.4 4.0 3.7-43 4.0 0.3-0.8 0.7 1.1-3.1 1.5 X X X
507 | Hardware, plumbing & heating equipment 4.0-4.7 46 4.1-4.6 4.4 0.4-0.9 0.8 1.7-3.4 2.8 X X X
508 | Machinery, equip. & supplies . PR 3.9-4.2 441 3.9-4.2 4.0 0.7-1.3 1.0 1.7-3.0 2.0 X X X
508 | Miscellaneous durable goods . 4.8-7.1 6.4 4370 8.0 0.4-1.7 1.1 2.1-4.1 3.6 X] X X
51 Nondurable goods .......... e 1.9-24 2.1 1.9-2.5 2.2 0.2-0.6 0.4 0.8-1.4 1.0 (0 ) 0
511 Paper & paperproducts ... ............ 3.8-44 4.2 3.7-43 41 0.2-0.5 0.5 1.0-2.8 1.5 X X) [04]
512 | Drugs, drug proprietaries and druggists'
sundries ........... ST 8.4-9.5 9.0 8.3-9.4 9.1 0.6:1.7 0.8 1.1:3.5 25 X X (X
513 | Apparel, piece goods &notions . ......... 55-7.2 6.4 53-7.1 6.1 0.6-1.9 1.2 28-46 34 X X X
514 | Groceries & related products . .. ......... 4662 58 4.6-6.4 5.6 0.6-1.8 0.9 1.8-4.4 26 X X X
515 Farm-product raw materials . . .. ......... 3.1-4.3 3.7 2.9-38 3.4 0.82.9 1.5 22-47 3.2 X X X
516 | Chemicals & allied products . ........... 5.8-7.9 6.5 5.6-7.6 6.3 0.7-1.8 1.0 3.0-54 3.8 X X X
517 Petroleum & petroleum products . ........ 1.8-25 22 1.3-23 1.8 0.4-1.2 11 1.8-24 22 X X X
518 | Beer, wine, & distifled beverages ......... 4.9-5.8 52 5.0-5.5 5.2 0.8-1.4 1.1 1.7-26 2.3 X X
519 | Misc. nondurable goods . .............. 5.3-6.3 5.7 5.2-59 5.6 0.6-1.2 1.0 1.7-34 2.6 X, X X

(X) Not applicable

Note: Coefficients of variation are based on dat:

the most recent 6 months of data.
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Figure 2.

Monthly Stock/Sales Ratios of Merchant Wholesalers: 1989 to 1996

(Seasonally adjusted)

a unadjusted for seasonal variations or trading-day differences. The range and-median coefficients of variation are based on
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As calculated for this report, the coefficient of variation
estimates sampling variation but does not measure all
nonsampling error in the data. Nonsampling error consists
of both a variance component and a bias component, Bias
is the difference, averaged over all possible samples of the
same size and design, between the estimate and the true
value being estimated. Nonsampling errors are usually
attributed to many possible sources: (1) coverage error
(failure to accurately represent all population units in the
sample), (2) inability to obtain information about all sample
cases, (3) response errors, possibly due to definitional
difficulties or misreporting, (4) mistakes in recording or
coding the data obtained, and (5) other errors of coverage,
collection and nonresponse, response, processing, orimput-
ing for missing or inconsistent data. These nonsampling
errors also occur in complete censuses. Although no direct

measures of these errors have been obtained, precaution-
ary steps were taken in all phases of the collection,

processing, and tabulation of the data to minimize their
influence.

Coverage error has an effect on the accuracy of esti-
mates for this survey to the extent that the administrative
records system, which forms the basis of our survey
universe frame, does not contain all legal businesses.

A major source of nonsampling error in the published
estimates is due to the need to impute data for nonrespon-
dents and for late and inconsistent reports. For all kinds of
businesses combined, imputed data amount to about 26
percent of the total monthly wholesale sales estimates and
28 percent of the total monthly wholesale inventory esti-
mates.

Table 3. Seasonal Adjustment Factors for Sales and Inventories of Merchant Whoiesalers

Sales Inventories
SiC . ;
code Kind of business 1996 1995 1996 1995
Mar. Feb. Jan. Dec. Nov. Feb." Mar. Feb. Jant Dec. Nov. Feb.*
L 1.014 850 963 958 1.000 808 1.005] 1.015 1.023 1.007| 1.009 1.015
50 Durable goods ................ 1.024 941 840 953 995 901 1.001 1.002 999 .988 994 1.002
501 Motor vehicles & auto. equip. . ...... 1.061 947 914 954 .991 905 1.012 1.044 1.017 930 1.021 1.044
502 Fumiture & home fumishings . ...... 1.010 932 .891 947 1.045 .884 1.001 .991 .982 .981 .987 992
503 Lumber & other construction mat. . . . .988 874 .884 842 a7 841 1.055 1.008 .995 .983 953 1.006
504 Professional and commercial equip-
ment and supplies .............. 1.036 953 1.002 1.031 .978 .909 .996 .986 1.017 .999 .998 987
505 Metals & minerals, ex. petroleum . . .. 1.050 .967 .890 .888 932 .923 1.005 986 1.006 1.011 .966 .987
506 Electrical goods ........ e e 994 947 .942 .939 1.028 909 974 993 994 .987 992 .993
507 Hardware, plumbing & heating equip-
ment. ... ... i iiiiiininnnn.. .939 .807 .901 a1t 1.008 871 1.010 .999 982 287 .985 1.000
508 Machinery, equip. & supplies ....... 1.043 .943 .949 .956 .939 .803 1.004 1.005 .990 .982 .994 1.004
509 Miscellaneous durable goods . ... ... .988 910 911 .993 1.105 871 958 967 .980 971 1.002 .968
51 Nondurable goods ............ 1.002 960 087 987 1.006 917 1.018 1.037 1.061 1.038 1.034 1.037
511 Paper & paper products ........... .989 974 1.028 962 1.006 928 1.007 1.006 1.023 1.024 1.022 1.003
512 Drugs, drug proprietaries and
druggists’ sundries . . ... ereeeaas 969 958 1.077 984 1.022 919 .994 1.041 1.086 1.037 1.009 1.042
513 Apparel, piece goods & notions . . ... 1.063 1.042 916 .788 1.022 .988 979 1.007 1.038 1.022 969 1.005
514 Groceries & related products ....... 992 941 987 991 1.022 .802 978 984 1.012 1.030 1.041 .983
515 Farm-product raw materials ... ... .. 1.046 1.015 1.128 1.009 1.031 961 1.132 1.243 1.312 1.226 1.201 1.242
516 Chemicals & allied products ........ 1.024 .983 .984 .898 .980 943 1.019 1.017 982 .985 .973 1.017
517 Petroleum & petroleum products . . . . .961 976 1.025 999 999 935 .948 .968 967 1.017 1.028 966
518 Beer, wine, & distilled beverages . . .924 .843 792 1.076 1.091 .798 .986 971 .948 .928 1.069 970
519 Misc. nondurable goods ........... 1.012 941 .886 .951 939 .897 1.061 1.050 1.044 .994 1.003 1.051

"Revised.

'Adjusted sales and inventory data shown in table 1 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 1996 sales of merchant wholesalers, after
adjustment for seasonal variation and trading-day differ-
ences but not for price changes, were $194.9 bitlion, up 0.4
(£0.6) percent from the revised February level and were
6.0 (+1.3) percent above March 1995. The February pre-
liminary estimate was revised downward by $0.3 billion or
0.2 percent. March sales of durable goods were up 0.1
(£0.9) percent from February and were 4.5 percent above
last March. Compared to last month, sales of electrical
goods increased 3.8 percent to $15.6 billion, while sales of
metals and minerals, except petroleum, declined 6.7 per-
cent to $7.7 billion. Among nondurable goods, sales of
apparel, piece goods and notions were up 6.5 percent from
February to $6.1 billion. Sales of petroleum and petroleum
products rose 3.7 percent from last month to $14.7 billion.

Inventories. Total inventories of merchant wholesalers,

after adjustment for seasonal variation but not for price
changes, were $255.3 billion at the end of March, down 0.1

Figure 1.

(£0.3) percent from the revised February level but 5.0
(£0.9) percent above March 1995. The February prelimi-
nary estimate was revised downward by $0.2 billion or 0.1
percent. End-of-month inventories of durable goods whole-
salers were down 0.4 (£0.6) percent from February but
were 4.7 (+1.6) percent higher than last March. Inventories
of motor vehicles and automotive equipment declined 3.0
percent from February to $26.8 billion. Among nondurable
goods wholesalers, inventories of groceries and related
products were up 2.2 percent in March to $16.9 billion, and
drugs, drug proprietaries and druggists’ sundries increased
1.9 percent from the previous month to $13.2 billion.

Stock/Sales Ratio. The March stock/sales ratio for mer-
chant wholesalers, based on seasonally adjusted data,
was 1.31.

Data in this report are based on a sample and, therefore,
are subject to sampling and nonsampling variability. A
discussion of the reliability of the data and general survey
methodology appears in BW/95-RV Current Business Report.

Monthly Sales and Inventories of Merchant Wholesalers: 1989 to 1996

(Seasonally adjusted)
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Table 1. Estimated Monthly Sales, Inventories,

1996 and 1995

{In millions of dollars]

and Stock/Sales Ratios of Merchant Wholesalers:

" Seasonally adjusted’

Not seasonally adjusted

c?)l& Kind of business Monthly Percent change Monthly Percent change Year-to-date
Mar.P Feb. Mar Mar./ Feb./| Marg6/ Mar.P Feb. Mar. Mar/} Mar.96/
1996 1998 1995 Feb. Jan.| Mar95 1996 1996 1995 Feb.| Mar9s 1996 1995
Sales, Total ......... Ceereeaaena 194,907 | 194,053 | 183,828 4 6 6.0] 196,886 | 184,082 | 194,626 7.0 1.2 | 566,981 535,267
50 Durable goods ............ . 100,594 | 100,493 ] 96,293 R 8 45F 102,738 | 94,256 | 102,587 9.0 .1] 290,853 | 277,803
501 Motor vehicles & auto. equip. ........... 17,106 17,161 16,394 -3 -1.0 4.3 17,995 16,234 17,951 10.8 2 50,073 47,232
502 | Fumiture & home furnishings . ........... 3,280 3,342 3,418 -1.9 25 -4.0 .31 3,108 3,623 6.7 -85 9,328 9,407
503 | Lumber & other constructionmat. , . ....... 6,464 6,494 €,369 -5 22 1.5 6,406 5,669 6,560 13.0 23 17,695 17,600
504 | Professional and commercial equipment and
SUPPLIES . v e e 17,801 17,607 15,243 1.1 4.3 16.8 18,620 16,779 16,615 1.0 1241 §2,307 44,980
505 | Metals & minerals, ex. petroleum ......... 7,664 8,215 8,514 8.7 -3 -10.0 8,032 7,960 ,32; .9 ~13.8( 24,153 25,416
506 |Electricalgoods .............c...0.. 15,602 15,028 13,912 3.8 -4 121 15,680 14,141 14,538 10.9 7.9 44,029 40,055
507 | Hardware, plumbing & heating equipment . . . 5,678 5,717 5,718 -7 2.7 =7 ,303 5,197 5,575 2.0 4.9 15,794 15,494
508 | Machinery, equip. & supplies . .. ......... 15,358 15,292 14,973 4 -1.0 2.6 15,896 | - 14,497 16,321 9.7 26 45,053 43,758
509 | Miscellaneous durable goods . .. ......... 11,641 11,637 1,752 .0 3.3 -9 11,490 10,671 12,081 7.7 -4.91 32421 33,861
51 Nondurablegoods ............. P 94,313} 93,560 87,535 8 4 77 94,148 89,826 92,039 4.8 231} 276,128 | 257,464
511 Paper & paperproducts ... ............ 6,844 8,777 6,724 1.0 21 1.8 6,803 6,574 7,040 3.5 -3.4| 20,202 19,689
512 1 Drugs, drug proprietaries and druggists’
sUndries ... ... e 8,098 8,062 7,669 4 2 5.6 7,847 7,723 7,991 1.6 -1.81 24,237 22,503
513 Apparel, plece goods & notions . ......... 6,126 5,754 5,795 6.5 1.2 5.7 6,663 5,978 6,543 1.3 1.7 17,839 17,917
514 | Groceries & related products .. .......... 25,840 25,869 24,492 -1 3 55 25,5821 24,291 25,276 5.3 1.2 75,328 71,238
515 | Farm-product raw materials . .. .. ... ..... 10,159 10,129 8,823 3 -1.8 151 10,565 10,291 9,829 2.7 7.5 32,488 28,562
516 | Chemicals & allied products .. .......... 4,068 4,054 3,751 3 -7 8.5 4,178 3,985 4,047 4.8 3.2 12,181 11,313
517 | Petroleum & petroleum products ......... 14,672 14,163 12,450 3.7 2.4 17.8 14,232 13,771 12,674 3.3 1231 42,473 37,120
518 | Beer, wine, & distilled beverages ......... 4,734 4,747 4,337 -3 7 9.2 4,351 4,011 4,376 8.5 -6 12,095 11,398
519 | Misc. nondurable goods ............... 13,772 14,015 13,494 ~1.7 -2 2.1 13,837 13,202 14,263 5.6 -23 39,585 37,714
inventories, Total .................| 255,297 | 255,569 | 243,169 -1 -3 5.03 255,980 259,770 243,897 -1.5 5.0 (44 (X)
50 Durable goods ............ 162,057 | 162,637 | 154,853 -4 ~3 47] 161,018 | 163,100 | 154,094 -1.3 45 X X)
501 Motor vehicles & auto. equip. 26,839 27,665 27,282 -3.0 6 -1.8 26,678 28,993 27,227 -8.0 -2.0 X X
5§02 | Furniture & home fumishings . . . . ,037 5,007 5,007 6 1.5 6 5,057 4,957 5,022 2.0 7 X X
508 | Lumber & other constructionmat. . . ....... 7,592 7,614 7477 -3 3 15 7994 7,728 7,873 3.4 1.5 X X,
504 | Professional and commercial equipment and
supplies . .. ve i 22,864 22,746 21,279 5 -8 7.4 22,841 22,473 21,258 1.6 74 X X
505 | Metals & minerals, ex. petroleum 12,523 12,707 13,304 -1.4 -7 -5.9 12,561 12,529 13,344 3 ~5.9 X X
506 | Electricalgoods ................. 24,184 23,922 | 21,028 11 -6 16.0 23,483 23,778 20,439 -1.2 149 X X
507 | Hardware, plumbing & heating equipment 11,238 11,228 11,109 4 2 1.2 11,350 1,228 11,220 1.1 1.2 X X
508 | Machinery, equiip. & supplies . . 35,505 35,281 32,338 6 -3 9.8 35,576 35,457 32,435 3 9.7 X X
509 | Misceflaneous durable goods.. . 16,2751 16,467 ] 16,029 -1.2 -1.3 1.5 15,4781 15957 15276 -3.0 13 X X
51 Nondurablegoods ................ 93,240 92,932 88,316 3 -3 5.6 94,962 | 96,670 89,803 -1.8 57 X) )
511 | Paper&paperproducts . .............. 8,503 8,462 7,519 5 ~-1.0 13.1 8,554 8,487 7,564 .8 1341 X) )
512 | Drugs, drug proprietaries and druggists’
sundries . ... ... 13,199 12,948 12,278 1.9 9 7.5 13,107 13,427 12,204 ~2.4 7.4 X X’
513 Apparel, piece goods & notions . ......... 11,803 12,171 12,689 -3.0 9 ~7.0 11,496 12,256 12,384 -6.2 =7.2 X X
514 | Groceries & related products . . .......... 91 16,552 16,012 22 6 5.6 16,780 16,171 15,852 3.8 5.9 X X
815 Farm-product rawmaterials . . .. ......... 11,610 11,613 10,267 .0 -23 13.1 13,119 14,446 11,602 -9.2 13.1 X X
516 | Chemicals & allied products . ........... 4,712 680 4,346 5 9 8.4 4,778 4,765 4,416 3 8.2 X X
517 | Petroleum & petroleum products ......... 5,166 5,058 5,124 21 -3 B 4,928 4,896 4,873 7 1.1 X X
518 | Beer, wine, & distilled beverages ......... 4,630 4,543 4,517 1.9 6 2.5 4,579 4,398 4,472 4.1 24 X X
519 | Misc.nondurablegoods ............... 16,702 16,895 15,564 -1.1 -1.5 7.3 17,621 17,824 16,436 -1.1 7.2 X X;
Stock/sales ratios, Total ............ 1.31 132 1.32 49 4] X) 1.30 141 1.25 {X) x) X {X)
50 Durablegoods .............. s 1.61 1.62 1.61 x) X} X) 157 1.73 1.50 {X) ) {X) X)
501 { Motor vehicles & auto. equip. ........... 1.57 1.61 1.66 X) X! X 1.48 1.79 1.52 X X X X
502 | Fumiture & home fumishings .. ... ....... 1.54 1.50 1.46 x; (X X 1.63 1.59 1.39 X X X X
503 | Lumber & other constructionmat. . ... ..... 1.17 117 1.17 X X X 1.25 1.36 1.20 X X X X
504 | Professional and commercial equipment and
supplies . ..o ii i e e i 1.28 1.29 1.40 X) X X 1.23 1.34 1.28 X (X X X
505 | Metals & minerals, ex. petroleum . ........ 1.63 1.55 1.56 (X X 1.56 1.57 1.43 X X X
506 |Electricalgoods . .......0.iiiiina... 1.55 1.59 1.51 X X X 1.50 1.68 1.41 X X X
507 | Hardware, plumbing & heating equipment . . . 1.98 1.96 1.94 X X X 2.14 216 2.01 X X X X
508 | Machinery, equip. & supplies ............ 2.31 2.31 2.16 (X X X 2.24 245 1.99 X X X X
509 | Miscellaneous durable goods . ... ......... 1.40 1.42 1.36 X, X X 1.35 150 1.26 X X X X
51 Nondurable goods ........... e .99 99 1.01 x) X) X) 1.01 1.08 .28 ) X) X) [44]
511 Paper & paper products 1.24 1.25 1.12 X) 1. (X) ($9] 1.26 1.29 1.07 ) (X) {X) X}
512 | Drugs, drug proprietaries and drug
sundries ..., ... 1.63 1.61 1.60 X (X X 1.67 1.74 1.53 X) X X X
513 | Apparel, piece goods & notions 1.93 2.12 219 X! X X, 173 2.05 1.89 X X X X
514 | Groceries & related products 85 64 65 (X X X 66 87 63 X X X X
516 | Farm-product raw materials . i.14 1.15 1.16 X X X) 1.24 1.40 1.18 X X X X
516 | Chemicals & allied products . . . 1.16 1.16 1.16 X X X 1.14 1.20 1.09 X X X X
517 | Petroleum & petroleurn products 35 .36 41 (X X X .35 36 .38 X X X X
518 | Beer, wine, & distilled beverages .08 .86 1.04 X X X 1.05 1.10 1.02 X X X X
519 | Misc.nondurablegoods ............... 1.21 1.21 1.15 X, X, X 1.26 1.35 1.15 X; X X X

PPreliminary estimate. "Revised. (X) Cumulative data are not applicable for inventories or stock/sales ratios, cumulative seasonally adjusted sales estimates are not tabulated.
*Data adjusted for seasonal variations and, in the case of sales, also for trading-day differences. See table 3 for seasonal adjustment factors used.



Table 2. Coefficients of Variation of Sales and Inventories

[In percent]
Ratio of 2 Cumulative Cu;r:::
Preliminary Final consecutive Year-to-year sales cumulative
SIC Kind of business estimates estimates months estimates estimates to
code previous
year
Range Median Range Median Range Median Range Median cY PY | cumulative
Sales, Tofal .................... 1.14-1.6 1.4 1.2-1.6 1.4 0.3-0.7 04 0.6-1.0 0.8 1.2 1.4 0.6
50 Durablegoods ........cvnv [ 1.8-2.3 2.0 1.9-2.2 2.1 0.4-1.2 0.7 0.9-1.5 1.2 1.9 2.0 1.4
501 Motor vehicles & auto. equip. . .......... 3,0-6.8 3.5 3.2-5.7 3.4 0.7-4.0 1.7 1.7-5.8 25 3.3 2.6 1.5
502 | Furniture & home fumishings . .. ......... 10.1-13.5 128 11.0-13.1 11.4 1.8-4.0 2.6 2.2-5.8 3.7 12.3 12.3 2.6
503 |Lumber & other constructionmat. . ... ..... 3.3-6.0 41 2.9-4.7 3.6 0.9-2.9 1.2 2.0-38 2.6 4.3 3.9 2.0
504 | Professional and commercial equipment and
Supplies . . . ..o 4.8-7.9 6.2 5.1-6.9 6.1 1.2-2.5 17 25-5.7 3.7 6.6 7.5 4.4
505 | Metals & minerals, ex. petroleum . 3.7-4.2 4.0 3.8-43 4.0 1.0-2.3 1.4 1.3-27 1.8 3.8 4.4 1.6
506 |Electricaigoods ........... 3.6-49 4.6 3.24.6 4.0 1.3-25 17 2.2-4.0 2.9 4.5 3.0 2.8
507 | Hardware, plumbing & heating equipment . . . 4.1-6.2 4.8 4.1-5.0 4.3 1.4-6.8 1.6 2.3-4.5 3.1 4.3 4.2 2.1
508 | Machinery, equip. & supplies . .. ......... 4.7-6.9 6.3 4.8-6.8 6.3 1.5-3.9 2.1 2.6-4.8 3.4 4.8 4.9 35
509 | Miscelianeous durable goods . ... ........ 5.1-7.3 6.6 4.96.8 5.5 2.5-4.8 2.8 4.7-71 5.0 49 4.7 4.9
51 Nondurablegoods ................ 1.9-2.3 22 1.9-2.1 2.0 0.5-0.6 0.5 0.8-1.8 1.3 2.1 17 13
511 Paper & paperproducts ... ............ 4.2-5.3 43 4451 45 0.8-2.3 15 1.5-3.3 2.2 4.3 55 1.8
5§12 | Drugs, drug proprietaries and druggists’
SURAMES .. v e e 7.0-8.1 75 7.1-8.0 7.6 0.6-2.0 1.3 1.4-3.2 2.6 7.3 6.9 2.0
513 | Apparel, piece goods & notions . ......... 4.3-8.5 5.8 2.5-85 4.1 1.2-6.0 24 3.1-6.7 4.8 5.5 4.5 3.9
514 | Groceries & related products . ... ........ 3.2-42 39 3.1-4.0 3.7 0.7-1.3 0.9 2.1-29 2.4 3.6 3.4 21
515 | Farm-product raw materials . . .. ......... 3.6-4.9 4.3 3.7-5.1 4.4 1.8-3.7 23 3.2-45 3.6 3.8 3.5 2.9
516 | Chemicals & allied products ............ 4.8-85 6.6 4.8-7.6 6.0 1.4-5.3 2.1 2.9:8.5 5.2 5.8 4.8 4.9
517 | Petroleum & petroleum products ......... 6.5-7.9 7.0 6.0-8.1 6.9 0.8-1.7 1.0 1.7-3.2 27 7.1 5.3 2.5
518 | Beer, wine, & distilled beverages ......... 6.3-75 6.9 8.3-7.3 7.0 1.3-3.7 2.0 2.0-3.6 2.5 6.4 6.3 1.7
519 | Mise. nondurable goods . ... ........... 5.7-8.3 6.7 5.8-7.4 6.8 1.1:33 1.9 2.9-5.1 4.8 5.8 8.6 4.0
inventories, Total .. .............. 15-1.8 1.6 1.5-1.8 1.7 0.2-0.4 0.3 0.5-0.8 0.7 X) X) X)
50 Durablegoods ..........conuuvnn. 2325 24 2.2-2.6 2.4 0.3-0.5 0.4 0.7-1.0 0.9 ) X {X)
501 Motor vehicles & auto. equip. .. ......... 3.8-5.0 4.2 3.7-4.6 4.4 0.8-1.5 1.0 1.4-2.8 2.4 X) X {X)
502 | Fumniture & home furmishings .. .. ... ..... 8.6-10.5 10.1 9.1-10.9 10.1 0.8-1.3 1.1 2.3-38 2.8 X) X (X)
503 | Lumber & other construction mat. .. ....... 4.6-6.1 4.9 48-6.2 4.9 0.4-0.9 06 1.4-23 1.7 X) [£8] [64]
504 | Professional and commercial equipment.and
supplies . ... .. ... e 5.2-6.8 5.8 5.1-6.5 5.9 0:5-1.2 0.9 2.1-2.9 25 X) X (X)
505 Metals & minerals, ex. petroleum . ... ..... 6.0-6.6 6.3 6.0-6.7 6.5 0.6-1.2 0.9 1.6-3.7 2.4 X X X
506 |Electricalgoods .................... 35-4.4 4.0 3.7-43 4.0 0.4-1.0 Q.7 1.1-3.1 1.5 X X X
507 Hardware, plumbing & heating equipment . . . 4.3-4.7 4.6 4.2-4.6 4.5 0.4-0.9 0.7 1.7-34 2.7 X X
508 | Machinery, equip. & supplies . .. ......... 3.9-4.8 4.1 3.9-45 441 0.6-1.3 0.9 1.7-2.6 2.0 X (X X
509 Miscellaneous durable goods . . . ......... 4.8-6.8 5.4 43-6.7 5.4 0.4-1.7 1.1 21-4.4 3.6 é)() (X} (x;
51 Nondurablegoods ................ 1.9-24 2.0 1.9-25 2.2 0.2-0.6 04 0.8-1.1 1.0 X) ) (X)
511 Paper & paperproducts ............... 3.8-4.8 42 3.7-486 4.1 0.2-05 0.4 1.0-2.9 1.7 (X} X} X)
512 | Drugs, drug proprietaries and druggists’
sundries . .......... e r e eeeaaaa 8.1-9.5 8.7 8.3-9.4 9.1 0.6-1.7 0.7 1.1-3.1 22 X (X} (X
513 | Apparel, piece goods & notions . .. ....... 55-7.5 6.5 5373 6.4 0.6-1.9 1.2 2.8-46 3.4 X; X éX
514 | Groceries & related preducts . ... ........ 4.6-5.9 5.5 4.6-6.4 5.3 0.6-1.8 0.9 1.8:3.7 2.6 X} Xg X
515 | Farm-product raw materials . ... ......... 3.1-4.3 37 2938 3.4 0.8-2.9 15 2.2:4.7 3.2 X X) X)
6516 | Chemicals & allied products ............ 58-7.9 6.5 5.6-7.6 6.3 0.7-1.8 1.1 3.0-54 3.6 X X} X
517 | Petroleum & petroleum products .. ....... 1.9-2.5 24 1523 1.8 0.4-1.6 i.2 1.9-24 2.2 X X X
518 | Beer, wine, & distilled beverages ......... 4.9-5.8 5.2 5.1-5.7 5.2 0.9-1.4 1.2 1.7-2.6 241 X X iX)
519 | Misc. nondurablegoods ............... 5.1-6.3 55 4.8-5.9 56 0.6-1.2 0.9 1.7-34 2.4 (X} X X)

{X) Not applicable

Note: Coefficients of variation are based on data unadj

the most recent 6 months of data.
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As calculated for this report, the coefficient of variation
estimates sampling variation but does not measure all
nonsampling error in the data. Nonsampling error consists
of both a variance component and a bias component. Bias
is the difference, averaged over all possible samples of the
same size and design, between the estimate and the true
value being estimated. Nonsampling errors are usually
attributed to many possible sources: (1) coverage error
(failure to accurately represent all population units in the
sample), (2) inability to obtain information about all sample
cases, (3) response errors, possibly due to definitional
difficulties or misreporting, (4) mistakes in recording or
coding the data obtained, and (5) other errors of coverage,
collection and nonresponse, response, processing, or imput-
ing for missing or inconsistent data. These nonsampling
errors also occur in complete censuses. Although no direct

measures of these errors have been obtained, precaution-
ary steps were taken in all phases of the collection,

processing, and tabulation of the data to minimize their
influence.

Coverage error has an effect on the accuracy of esti-
mates for this survey to the extent that the administrative
records system, which forms the basis of our survey
universe frame, does not contain all legal businesses.

A major source of nonsampling error in the published
estimates is due to the need to impute data for nonrespon-
dents and for late and inconsistent reports. For all kinds of
businesses combined, imputed sales amount to about 26
percent of the total monthly wholesale sales estimates and

28 percent of the total monthly wholesale inventory esti-
mates,

Table 3. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

Sales Inventories
siC A :
code Kind of business 1996 1995 1996 1995
Apr. Mar. Feb." Dec. Mar. Apr. Mar. Feb." Jan Dec Mar.”
Total' ..o 1008 1.014| .950 963 959 | 1.062] 1.007| 1.003} 1.016| 1.023| 1.007| 1.004
50 Durablegoods .......cvvevennn 1.007 1.023 941 940 953 1.067 1.007 996 1.004 999 988 997
501 Motor vehicles & auto. equip. ....... 1.043 1.052 946 914 954 1.095 1.024 994 1.048 1.017 990 .998
502 Fumiture & home fumishings ....... 1.003 1.011 930 947 1.060 992 1.004 990 982 981 1.003
503 Lumber & other construction mat. . .. 1.039 991 873 884 842 1.030 1.045 1.053 1.015 995 983 1.053
504 Professional and commercial equip-
ment and supplies .............. .958 1.046 953 1.002 1.031 1.090 1.002 .999 988 1.017 999 .999
505 Metals & minerals, ex. petroleum .. .. 1.031 1.048 .969 990 888 1.095 1.010 1.003 986 1.006 1.011 1.003
506 Electrical goods ................. 969 1.005 941 942 939 1.045 985 971 994 994 987 972
507 Hardware, plumbing & heating equip-
[411: 3] SN .993 934 .909 § 911 975 1.010 1.010 1.000 982 987 1.010
508 Machinery, equip. & supplies ....... 1.064 1.035 .948 949 956 1.090 1.016 1.002 1.005 990 982 1.003
509 Miscellaneous durable goods ....... 944 .987 917 911 993 1.028 981 .951 969 930 971 953
51 Nondurable goods ........:.... 1.013 .999 .960 987 .967 1.050 1.008 1.018 1.037 1.061 1.038 1.018
511 Paper & paper products ........... .985 994 970 1.028 962 1.047 1.023 1.006 1.003 1.023 1.024 1.0086
512 Drugs, drug proprietaries and
druggists’ sundries .............. 1.022 .969 958 1.077 984 1.042 993 993 1.037 1.086 1.037 994
513 Apparel, piece goods & notions ..... 910 1.086 1.039 916 788 1.129 938 974 1.007 1.038 1.022 976
514 Groceries & related products ....... 1.002 .990 939 987 991 1.032 990 .992 977 1.012 1.030 990
515 Farm-product raw materials ........ .988 1.040 1.016 1.128 1.009 1.114 1.010 1.130 1.244 1.312 1.226 1.130
516 Chemicals & allied products ........ 1.031 1.027 .983 984 898 1.079 1.002 1.014 1.016 982 985 1.016
517 Petroleum & petroleum products .. .. .999 .970 973 1.025 999 1.018 973 954 968 967 1.017 951
518 Beer, wine, & distilled beverages .. .. 1.016 919 845 792 1.076 1.009 1.007 .989 968 948 928 890
519 Misc. nondurable goods ........... 1.114 1.012 942 886 951 1.057 1.070 1.0585 1.0585 1.044 994 1.056

‘Revised.

Adjusted sales and inventory data shown in table 1 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 1996 sales of merchant wholesalers, after
adjustment for seasonal variation and trading-day differ-
ences but not for price changes, were $197.5 billion, up 1.1
(£0.7) percent from the revised March level and were 6.6
(£1.1) percent above April 1995. The March preliminary
estimate was revised upward by $0.5 billion or 0.2 percent.
April sales of durable goods increased 1.3 (£1.0) percent
from March and were 7.2 (+1.8) percent higher than last
April. Compared to last month, sales of metals and miner-
als, except petroleum, were up 4.9 percent to $8.1 billion,
and professional and commercial equipment and supplies
increased 4.7 percent to $18.9 billion. Among nondurable
goods, sales of chemicals and allied products increased
3.6 percent from March to $4.3 billion, while drugs, drug
proprietaries, and druggists’ sundries declined 2.4 percent
to $7.8 billion.

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price
changes, were $259.9 billion at the end of April, up 1.3

Figure 1.

(£0.5) percent from the revised March level and 5.8 (+1.3)
percent above April 1995. The March preliminary estimate
was revised upward by $1.1 billion or 0.4 percent. End-of-
month inventories of durable goods wholesalers were up
0.8 (£0.6) percent from March and were 5.5 (+2.2) percent
higher than last April. Inventories of motor vehicles and
automotive equipment were 2.5 percent above March to
$27 .8 billion. End-of-month inventories of nondurable goods
were 2.2 percent higher than March and 6.4 percent above
last year. Inventories of farm-product raw materials increased
5.9 percent above March to $12.4 billion.

Stock/Sales Ratio. The April stock/sales ratio for mer-
chant wholesalers, based on seasonally adjusted data,
was 1.32.

Data in this report are based on a sample and, therefore,
are subject to sampling and nonsampling variability. A
discussion of the reliability of the data and general survey
methodology appears in BW/95-RV Current Business Report.

Monthly Sales and inventories of Merchant Wholesalers: 1989 to 1996

(Seasonally adjusted)
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Table 1. Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:

1996 and 1995

[In millions of dollars]

Seasonally adjusted!

Not seascnally adjusted

;Ige Kind of business Monthly . Percent change Monthly Percent change Year-to—datg
AprP Mar, Aprt Aprs Mar./ Apr.96/ AprP Mar, Apr. Apr/ Apr.96/
1996 1996 1995 Mar. Feb. Apr.95 1886 1996 1995 Mar. Apr.95 1996 1995
Sales, Total ..........ccovvuun. .| 197,465| 195379 | 185,208 14 7 6.68 198,117 | 197,717 | 177,538 .7 12,2 ] 766,929 712,805
50 Durable goods ..... eies e . 102,622 ] 101,303 95,697 1.3 .8 7.24 102,818 103,749 | 91,168 -9 12,8} 394,652 | 368,971
501 | Motor vehicles & auto. equip. . .......... 17,130 17,3181 16,593 -1.1 9 32¢ 17,815f 18,374 | 16,394 -3.0 8.7} 68,267 63,626
502 Furniture & home furnishings . .. ......... 3,497 3,309 3,250 57 -1.0 7.6 3,546 3,322 3,146 8.7 127 12,880 12,553
503 | Lumber & other construction mat. ... ...... 6,637 6,502 8,206 24 R 6.9 6,863 6,430 6,020 8.7 14.0| 24,582 23,620
504 | Professionat and commercial equipment and
supplies .. ... i i 18,894 | 18,052} 15,079 4.7 2.5 253§ 18,308 18,756{ 13,903 24 31.7| 70,751 58,883
505 Metals & minerals, ex. petroleum ......... 8,051 7,672 8,480 4.9 -8.6 ~5.1 8,317 8,071 8,353 3.0 — 32,509 33,769
506 | Electrical goods ... ...iuiiieieeannn.n 14,9271 15,352 13,991 -2.8 2.2 67§ 14,330| 154131 12,928 ~71.0 10.8] 58,002 52,983
507 | Hardware, plumbing & heating equipment . . . 794 5,857 5,626 -1.1 2.4 3.0 5,707 5,523 5,266 3.3 84| 21,721 20,760
508 | Machinery, equip. & supplies . ........... 158171 15321 14,475 3.2 2 9.3f 16,639 16,041 14,301 3.7 16.3| 61,837 58,059
509 | Miscellaneous durable goods . .. ... 11,875 11,920 11,997 -4 24 ~1.0 11,283 11,7891 10,857 4.2 40| 44,013 44,718
51 Nondurablegoods . ...............| 94843| 94076]| 89,601 8 6 598 96,299| ©3,998| 86,370 24 11.5] 372,277 | 343,834
511 Paper & paperproducts ... .....c..u... 6,920 6,862 6,677 k:} 1.3 3.6 6,837 6,800 6,256 5 9.3} 27,038 25,955
512 Drugs, drug proprietaries and druggists’
T 7,827 8,018 7,887 —24 -5 -8 7,984 7,785 7,374 2.6 83| 32,159 29,877
513 | Apparel, piece goods & notions . ......... 6,336 6,179 5,880 2.5 74 7.8 5918 6,630 5,227 ~10.7 132 | 23,734 23,144
514 | Groceries & related products .. .......... 25,2231 25591 24,765 -1.4 -14 188 25046| 25361 23,849 -1.2 5.0 100,153 95,087
515 | Farm-product raw materials . . .. .., ...... 10,470| 10,379 9,087 9 25 1528 10,439 | 10,815 8,569 -35 21.8| 43,177 37,131
516 | Chemicals & allied products . ........... 4,284 4,136 3,814 36 2.0 12.3 4,494 4,223 3,776 6.4 19.0| 16,720 15,089
517 | Petroleum & petroleum products ......... 14,820 14,737 | 13,387 K] 4.1 10.74 14,864 | 14,3391 12,597 3.7 18.0| 57,144 49,717
518 | Beer, wine, & distilled beverages ,........ 4,614 46 4,368 -9 -2.0 5.6 4,646 4,282 ,093 8.5 135 16,672 15,491
519 | Misc. nondurable goods . .. .. ... ... ... 14,3491 13,520{ 13,736 6.1 =35 458 16,071 13,7631 14,629 16.8 9.9 55482 52,343
inventories, Total ..... saraseenaesd ) 2598041 256444 | 245,596 1.3 3 581 262,300 256,816 | 247,650 2.1 5.9 x) X)
50 Durable goods + ... .. eevasenaaead] 164,223 1 162,867 | 155,676 8 1 5.5§ 165487 | 161,835 | 156,929 2.3 55 x) (44
501 | Motor vehicles & auto. equip. ........... 27,7841 27079 27,556 2.5 =2.1 8§ 28486 26,944 280272 57 8 ) X
502 | Furniture & home furnishings . . . 4,984 5,041 5,046 -1 4 -1.2 4,929 5,056 4,980 -2.5 ~1.2 (X) G
503 | Lumber & other construction mat. .. ....... 7,713 7,555 7,302 241 -8 5.8 8,088 7,940 7,646 1.6 55 ) (X)
504 | Professional and commercial equipment and
supplies . . ...l e 23,211 23,016 21,317 8 1.2 89R 23,350 | 22,9471 21,424 1.8 8.0 X) {X)
505 | Metals & minerals, ex. petroleum .. ....... 12,4687 | 12,5891 13,322 -1.0 ~9 —6.48 12542| 12,638] 13415 ~8 —6.5 (X) 0]
506 |Electricalgoods ..........cc0iiiiaan. 24,095| 23,985| 21,306 .5 3 13.4 23,708 { 23,241 20,986 2.0 13.0 X) [4.9]
507 | Hardware, plumbing & heating equipment .. . 11,451 11,351 10,878 9 1.4 5.3 11,566 11,4871 10,998 7 5.2 (X} (X}
508 | Machinery, equip. & supplies . ........... 356771 35725] 32,828 -4 1.3 B7Y 36212} 85832 33,320 11 8.7 [0¢] 9]
502 | Miscellaneous durable goods . .. ... ... ... 16,861 16,5261 16,121 2.0 4 46§ 16625] 15749 15879 56 4.7 () 00
51 Nondurable goods .. .....000.n vaa o 85,681 93,5771 89,920 2.2 g 648 96813| 94,981 80,721 1.9 6.7 x) X
511 Paper & paper products . .............. 8,490 8,520 7811 -4 7 8.7 8,719 8,563 8,006 1.8 8.9 [14] [44]
512 Drugs, drug proprietaries and druggists’
SUNAN@S o vttt 13,343 | 13,191 12,646 1.2 1.9 554 13263 13,085] 12,557 1.4 5.6 xX) X)
513 | Apparel, piece goods & notions . ......... 12,399 11,820 12,970 4.9 -2.9 4.4 11,742 11,489 | 12,270 2.2 -4.3 X} i)()
514 | Groceries & reiated products ............ 17,0921 16,961 16,342 .8 25 468 16,938| 16,707| 16,195 14 4.8 X) X)
515 | Farm-product raw materials . .. .......... 12,427 11,739 9,927 59 14 25.2 12,676 13,159 10,135 3.7 251 (X) X)
516 | Chemicals & allied produets ............ 4,812 4,727 4,407 1.8 .8 9.2 4,838 4,788 4,429 1.0 8.2 EX Q
517 | Petroleum & petroleum products ......... 5,163 5,159 5216 A 2.0 -1.0 5,065 4,922 5,006 29 -6 X
518 | Beer, wine, & distilled beverages ......... 4,738 4,665 4,532 1.6 27 45 4,790 4,600 4,582 4.1 4.5 X {X)
519 | Misc. nondurablegoods . .............. 17,2171 16,795| 16,089 2.5 -6 74 18,784 | 17,668 17,451 6.3 7.6 x) X)
Stocl/sales ratios, Total . ........... 1.32 131 133 [b4) 18] X) 1.32 1.30 1.39 ) {X) (¢4] (X)
50 Durablegoods ........000vannnnn . 1.60 1.61 1.63 X X) X) 1.61 1.56 1.72 x) [44] ) 0
501 Motor vehicles & auto. equip. 1.62 1.56 1.66 (03] (X} (X) 1.60 147 1.72 (X) X <) [4.0]
502 | Furniture & home furnishings . . . 1.43 1.52 1.55 0 (X) (X} 1.39 1.52 1.59 (0 X ) (X)
503 | Lumber & ather construction mat 1.16 1.16 1.18 (X) [4¢] Xy 1.18 1.23 1.27 [4.4] X} [0.4] 0
504 | Professional and commercial equipment and
supplies ... ... e i 1.23 1.27 141 (X) X) ) 1.28 1.22 154 (X) 0] [6:9] 6]
505 | Metals & minerals, ex. petroleum .. ....... 1.55 1.64 1.57 X) (X} (X} 1.51 1.57 1.61 ) [¢] %X) {X)
506 | Electrical goods .. .....ieieoeiinaan. 1.61 1.56 1.52 (X} (X} X} 1.65 1.51 1.62 X} ) X} [04]
507 | Hardware, plumbing & heating equipment .. . 1.98 1.84 1.93 X) ) X) 2.03 2.08 2.09 (X) (6] (X) (9]
508 | Machinery, equip. &supplies . ........... 2.26 233 2.27 X) { Xy 2.18 2.23 2.33 X) [09] (x) Xy
509 | Miscellaneous durable goods . . . .. v .u v 1.42 1.39 1.34 X} X) [4.4] 1.47 134 146 X) X (1] [£4)
51 Nondurable goods . ....o0iivnuweaas 1.01 .99 1.00 X) X) X} 1.01 1.01 1.0 x) [44] 2 4] x
511 Paper & paperproducts ............... 1.23 1.24 147 X X) X) 1.28 1.26 1.28 [48] * [74] X
512 | Drugs, drug proprietaries and druggists’ ;
SUNAABS .o it i s iinncannaennan 1.70 1.65 1.60 X} X) (X) 1.66 1.68 1.70 X) [£4] (X) 0
513 | Apparel, piece goods & notions .......... 1.96 1.81 2.21 X) X) X) 1.98 1.73 235 X) (X %) {X)
514 | Grogeries & related products . .68 06 .66 X} {X) X) .68 .66 68 (X) %) 29 {X)
515 | Farm-product raw materials . . . 1.19 1.13 1.09 X) {X) X 1.21 1.22 1.18 X (X) (X} (X)
516 | Chemicals & allied products . ........... 1.12 114 1.16 X) {X) (X) 1.08 1.13 147 [049] X) (X}
517 | Petroleum & petroleum products .. ....... 35 35 .39 (X) v 4] X} 34 34 40 X (X {X) X)
518 | Beer, wine, & distifled beverages ......... 1.03 1.00 1.04 {X) X) (X} 1.03 1.07 1.12 (X} Xy {X) {X)
51¢ 1 Misc. nondurablegoods . .......c...... 1.20 1.24 117 K] . 0 X) 1.17 1.28 118 X) (X} (X} X

PPrefiminary estimate. 'Revised. (X) Cumulative data are not applicable for inventories or stock/sales ratios, cumulative seasonally adjusted sales estimates are not tabulated.

'Data adjusted for seasonal variations and, in the case of sales, also for trading-day differences. See table 3 for seasonal adjustment factors used.



Table 2. Coefficients of Variation of Sales and Inventories
[In percent]

. ., Current
Ratio of 2 Cumulative year
Preliminary Final consecutive Year-to-year sales cumulative
o%lc?e Kind of business estimates estimates months estimates estimates to
previous
year
Range Median Range Median Range Median Range Median cYy PY cumulative
Sales, Total ........ [ 1,146 13 1216 13 0.3-0.7 04 0.6-1.0 0.7 1.2 13 0.6
50 Durable goods .. ...... Aesaaereaan 1.8-2.3 2.0 1.9-2.2 2.0 0.4-1.2 0.7 0.9-1.5 1.2 1.9 2.0 0.9
501 | Motor vehicles & auto. equip. ........... 2868 3.3 3.1-5.7 34 0.7-4.0 1.7 1.7-5.8 2.5 3.1 2.8 1.5
502 | Furniture & home furnishings . .. ......... 10.1-13.5 28| 11.0-1341 120 1.8-4.0 2.6 2.2-4.4 3.7 12.2 121 22
503 | Lumber & other constructionmat. . . . ... ... 3.3-6.0 4.2 2.9-4.7 39 0.9-2.9 1.2 2.3-3.8 2.6 4.2 3.9 1.4
504 | Professional and commercial equipment and
supplies . ... iii it i 4.8-7.9 8.2 5.1-6:9 6.4 1.2-2.5 1.5 2.5-5.7 3.7 6.4 7.3 37
505 |:Metals & minerals, ex. petroleum 3.7-4.3 4.0 3.84.3 4.0 1.0-2.3 14 1327 1.8 4.0 4.4 1.5
506 JElectricalgoods ......i.oviiiuiiniians 3649 46 3.5-4.6 4.0 1.3-2.5 1.8 2.2-4.0 2.9 3.9 3.1 2.4
507 | Hardware, plumbing & heating equipment ... 4.4-62 4.5 4.1-5.0 4.3 1.4-6.8 1.6 2.2-4.5 2.8 42 4.4 1.8
508 | Machinery, equip. & supplies . ........... 4.7-6.9 5.4 4.8-6.8 6.3 1.6-3.9 24 2.6-4.8 34 47 5.0 3.2
509 Miscellaneous durable goods . .. . ........ 51-73 5.8 439-6.8 55 2.5-4.7 2.8 4.7-7.1 5.0 4.8 4.5 4.8
51 Nondursblegoods ................ 1.9-2.3 2.2 1.8-2.2 241 0.5-0.7 0.5 0.8-1.8 1.3 21 1.8 1.2
511 Paper & paperproducts ............... 4.2-53 4.3 4.4-51 44 0.8-2.3 14 1.5-3.9 2.2 4.4 54 2.2
512 Drugs, drug proprietaries and druggists’
SUNAMBS it i i et et 7.0-82 7.7 7.1:8.0 77 0.6-2.0 1.3 1.4-3.2 2.6 7.6 7.0 2.3
513 | Apparel, piece goods & notions . ......... 4.3-85 6.1 3385 4.9 1.2-6.0 34 3.1-6.7 4.8 53 4.5 3.9
514 | Groceries & related products ... ......... 3.34.2 3.9 3.6-4.1 37 0.8-1.3 0.9 1.8-2.9 2.4 37 3.5 1.9
515 | Farm-product raw materials . . .. ......... 3.64.8 4.2 3.5-5.1 43 1.8-3.7 2.3 3.54.7 3.7 35 3.6 2.7
516 | Chemicals & aliied products 5585 6.9 52-7.6 6.4 0.9-5.3 2.1 3.385 5.3 8.2 4.6 4.7
517 Petroleum & petroleum products 6.5-7.9 7.0 8.2-8.1 7.0 0.8-1.7 1.0 1.7-3.2 2.4 7.0 53 2.3
518 | Beer, wine, & distilled beverages 6.3-7.5 6.6 6.3-7.3 7.0 1.33.7 1.9 2.0-36 2.5 6.3 8.2 1.7
519 { Misc. nondurable goods . ..... 5783 8.5 5.8-74 8.5 1.1-3.3 2.1 2.9-5.0 3.9 5.8 8.2 3.5
Inventorles, Total . ..... 1.51.8 1.6 1.5-1.8 17 0.2-04 0.3 0.5-0.8 0.7 X} 0 {X)
50 Durablegoods ............ PSP 2326 24 2,226 24 0.3-04 04 0.7-1.2 0.9 [1,8] (X) X}
501 | Motorvehicles & auto. equip. .. ......... 3.8-5.0 4.2 3.7-4.6 44 0.8-1.5 1.0 1.4-2.8 2.4 he] [00) [0 8]
502 | Furniture & home furnishings . . . . 8.6-10.9 10.1 9.1-10.9 104 0.8-1.3 14 2.3-3.3 2.8 (X} (X) (X
503 | Lumber & other construction mat. ... ...... 4.6-6.1 5.6 4.8-6.2 5.2 0.4-0.9 0.6 1.4-2.3 1.8 (X) (% (X}
504 | Professional and commercial equipment and
supplies . .. ... . il 5.1-6.8 5.6 5.1-6.5 54 0.5-1.1 0.8 2.1-4.2 2.5 ) (X) X)
505 | Metals & minerals, ex. petroleum ......... 5766 8.2 5.9-6.6 6.3 0.6-1.2 0.9 1.6:3.0 2.2 {X) {X) {X)
506 | Electricalgoods ..........cciiianan. 3.54.2 3.8 3.7-4.0 38 0.4-1.0 0.7 1.1-2.8 1.5 XY i)xg
507 Hardware, plumbing & heating equipment .. . 4.3-56 4.6 4.2-5.1 4.6 0409 0.7 1.7-34 2.7 X3 2)(
508 | Machinery, equip. & supplies . ........... 3948 4.1 3.9-4.8 4.1 0.6-1.3 0.8 1.7-2.6 2.0 (X} X (X
509 i Miscellaneous durablegoods . .. ......... 4866 5.1 4.2-6.7 5.1 0.4-1.8 1.1 2.1-48 3.6 [%4] X} [64]
51 Nondurable goods ....... (SO 1.9-24 2.0 1.9-2.5 2.2 0.2-0.6 04 0.8-1.1 1.0 0 (30 X
514 Paper & paperproducts ............... 3.84.8 4.3 3.7-4.9 4.3 0.3-0.9 0.5 1.0-3.3 22 [44] (6] X
512 Drugs, drug proprietaries and druggists’
SUNAHES .. iiu v it e e 8.1-9.5 8.6 8.29.4 8¢ 04-1.7 0.7 1.1-34 2.2 ) [49] (X}
513 | Apparel, piece goods & notions . ......... 5576 7.0 5373 66 0.8-3.1 i2 2846 3.6 (X} (4] )
514 | Groceries & related products . ........... 4665 55 4.6-64 53 0.6-1.8 0.9 1.8-3.7 2.6 (X) (X} {X)
515 1 Farm-product raw materials . ............ 34-5.1 4.0 3.1-4.7 35 0.8-2.9 1.5 2.7-4.7 3.3 (X} (X) 6]
516 | Chemicals & alfied products . ........... 58-7.9 7.0 6.1-7.6 6.8 0.5-1.8 1.0 3.0-54 3.8 (X} (X) X
517 Petroleqm & petroleum products .. ....... 1.9-3.3 24 1.7-34 1.8 0.4-1.8 1.1 1.9-2.9 2.2 X) X} {X}
518 | Beer, wine, & distilled beverages ......... 4958 52 5.1-57 5.3 0.6-1.4 1.4 1.7-2.6 24 Xy (X [64]
519 | Misc. nondurablegoods ... ............ 4.66.3 5.3 4.7-5.9 8.5 0.5-1.2 0.9 1.7-3.0 2.0 ) (X )

(X) Not applicable.

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 the most recent 6 months of data.
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As calculated for this report, the coefficient of variation
estimates sampling variation but does not measure all
nonsampling error in the data. Nonsampling error consists
of both a variance component and a bias component. Bias
is the difference, averaged over all possible samples of the
same size and design, between the estimate and the true
value being estimated. Nonsampling errors are usually
attributed to many possible sourcies: (1) coverage error
(failure to accurately represent all population units in the
sample), (2} inability to obtain information about all sample
cases, (3) response errors, possibly due to definitional
difficulties or misreporting, (4) mistakes in recording or
coding the data obtained, and (5) other errors of coverage,
collection and nonresponse, response, processing, or imput-
ing for missing or inconsistent data. These nonsampling
efrors also occur in complete censuses. Although no direct

measures of these errors have been obtained, precaution-
ary steps were faken in all phases of the collection,

processing, and tabulation of the data to minimize their
influence.

Coverage error has an effect on the accuracy of esti-
mates for this survey to the extent that the administrative
records system, which forms the basis of our survey
universe frame, does not contain all legal businesses.

A major source of nonsampling error in the published
estimates is due to the need to impute data for nonrespon-
dents and for late and inconsistent reports. For all kinds of
businesses combined, imputed data amount to about 26
percent of the total monthly wholesale sales estimates and
28 percent of the total monthly wholesale inventory esti-
mates.

Table 3. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

Sales Inventories
SIC
code Kind of business 1996 1995 1996 1995
May Apr. Mar." Feb. Jan, Apr.” May Apr. Mar.” Feb. Jan. Apr.”
Total' .......cviiinianae 1.035 1.010 1.013 950 963 861 994 1.009 1.002 1.016 1.023 1.008
50 Durablegoods ................ 1.024 1.004 1.023 941 940 954 1.007 1.008 996 1.004 999 1.008
501 Motor vehicles & aute. equip. ... 1.061 1.040 1.061 946 914 988 1.010 1.026 995 1.048 1.017 1.026
502 Furniture & home furnishings ... 1.030 1.014 1.004 .930 .891 968 1.016 .989 1.003 890 982 .989
503 Lumber & other construction mat. ... 1.085 1.034 .989 873 884 970 1.028 1.046 1.051 1.015 995 1.047
504 Professional and commercial equip-
ment and supplies .............. 962 969 1.039 953 1.002 922 998 1.006 997 988 1.017 1.005
505 Metals & minerals, ex. petroleum . ... 1.057 1.033 1.052 969 890 985 .998 1.006 1.004 986 1.006 1.007
506 Electrical goods . ............. . .996 960 1.004 941 942 924 1.000 984 969 984 894 985
507 Hardware, plumbing & heating equip-
Ment . e 1.027 .985 943 909 901 936 1.021 1.010 1.012 1.000 982 1.011
508 Machinery, equép. &supplies ....... 1.048 1.052 1.047 948 949 988 1.013 1.015 1.003 1.005 990 1.015
509 Miscellaneous aurable goods ....... 082 951 989 917 91 805 1.012 986 953 969 .980 985
51 Nondurable goods ............ 1.049 1.016 997 960 087 968 969 1.009 1.016 1.037 1.061 1.009
511 Paper & paper products ........... 1.007 088 991 970 1.028 937 979 1.027 1.005 1.003 1.023 1.025
512 Drugs, drug proprietaries and
druggists’ sundries . ............. 1.003 1.020 971 958 1.077 935 943 994 992 1.037 1.086 993
513 Apparel, plece goods & notions ..... 843 934 1.073 1.039 916 .889 962 947 972 1.007 1.038 946
514 Groceries & related products ....... 1.061 - .993 991 939 987 963 889 891 985 977 1.012 991
515 Farm-product raw materials ........ 1.068 .997 1.042 10161 1.128| 943 866 | 1.020 1121 12441 1312 1.021
516 Chemicals & allied products ........ 1.079 1.049 1.021 983 984 990 1.023 1.005 1.013 1.016 982 1.005
517 Petroleum & petroleum products .. .. 1.044 1.003 973 973 1.025 941 972 981 954 968 967 977
518 Beer, wine, & distilled beverages .. .. 1.107 1.007 920 845 792 937 985 1.011 986 968 948 1.011
519 Misc. nondurable goods ........... 1.138 1.120 1.018 942 886 1.065 1.010 1.091 1.052 1.055 1.044 1.086

"Revised.

'Adjusted sales and inventory data shown in table 1 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 1996 sales of merchant wholesalers, after
adjustment for seasonal variation and trading-day differ-
ences but not for price changes, were $197.6 billion,
unchanged (+0.5%) from the revised April level but were
5.7 percent (+1.0%) above May 1995. The April preliminary
estimate was revised upward by $0.04 billion or 0.02
percent. May sales of durable goods increased 0.6 percent
(£1.0%) from April and were 5.1 percent (+2.3%) higher
than last May. Compared to last month, sales of profes-
sional and commercial equipment were up 4.4 percent to
$19.3 billion, while motor vehicles and automotive equip-
ment decreased 3.2 percent to $16.6 billion. Among non-
durable goods, sales of farm-product raw materials were
down 5.4 percent from April to $9.9 billion and beer, wine,
and distilled beverages were up 3.0 percent to $4.8 billion.

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price
changes, were $259.0 billion at the end of May, down 0.2

Figure 1.

percent (+0.4%) from the revised April level but 4.9 percent
(+1.4%) above May 1995. The April preliminary estimate
was revised downward by $0.3 billion or 0.1 percent.
End-of-month inventories of durable goods wholesalers
were down 0.7 percent (+0.6%) from April and were 3.5
percent (+1.7%) below last May. Inventories of professional
and commercial equipment were down 1.4 percent from
last month to $22.5 billion. Among nondurable goods,
inventories of chemicals and allied products declined 5.3
percent from April to $4.5 billion, while inventories of paper
and paper products increased 3.9 percent from last month
to $8.9 billion.

Stock/Sales Ratio. The May stock/sales ratio for mer-
chant wholesalers, based on seasonally adjusted data,
was 1.31.

Data in this report are based on a sample and, therefore,
are subject to sampling and nonsampling variability. A
discussion of the reliability of the data and general survey
methodology appears in BW/95-RV Current Business Report.

Monthly Sales and Inventories of Merchant Wholesalers: 1989 to 1996

(Seasonally adjusted)
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Source: U.S. Bureau of the Census, Monthly Wholesale Trade.
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Monthly Wholesale Trade for June is scheduled to be released August 7, 1996, at 10:00 a.m.
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Telephone 301-457-2779 or 457-2764.
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Table 1. Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:

1996 and 1995

[In millions of dollars]

SIiC

Seasonally adjusted!

Not seasonally adjusted

Monthty

code Kind of business Percent change Monthly Percent change Year-to-date
May? Apr. May" May/ Apr/ | May 96/ May? Apr. May May/ | May 96/
1996 1996 1995 Apr. Mar. | May 95 1996 1996 1995 Apr.| May 95 1996 1995
Sales, Total ..............cvo0tn 197,592 | 197,507 | 186,946 .0 11 S.7§ 204,388 | 199,229 | 193,864 26 54| 971,429 ] 906,669
50 Durablegoods ........:. [ 102,594 | 101,968 | 97,582 .6 7 51§ 104,828 | 101,934 | 100,165 2.8 4.7 498,596 | 469,136
501 | Motor vehicles & auto. equip. .. ......... 16,656 | 17,107 | 17,095 -3.2 ~1.2 ~32Q 17,300} 17,928 | 18,018 -35 -4.01 858680 81,644
502 | Fumiture & home fumishings . .. ......... ,55 3,433 3,306 3.6 3.7 7. 3,726 3,433 3,438 8.5 8.4 16,493 15,991
503 | Lumber & other constructionmat. . ........ 6,728 6,672 6,247 2.4 11 7.7 7,340 6,756 6,890 8.6 65| 31815 30,510
504 I Professional and commercial equipment and i
supplies . . ... e 19,327 | 18,521 15,991 4.4 2.6 2099 18,844| 17,669| 15335 6.7 229| 88,956 74,218
505 | Metals & minerals, ex. petroleum . ........ 8,309 8,169 8,192 1.7 6.5 1.4 ,799 8,414 8,725 4.8 8 41,405 42,494
506 | Electricalgoods ............ ... ... 14,459 | 14,940 14,186 -3.2 2.7 198 14387 14402| 14,158 =1 16} 72551 67,141
507 | Hardware, plumbing & heating equipment . . . 5,820 5,857 5,697 -6 0 22 5,960 5,798 5,885 2.8 1.3) 27,772 26,645
508 | Machinery, equip. & supplies . ........... 15,398 15,604 14,976 -1.3 18 238 16,091 16,509 15,979 —2.5 7 77,798 74,038
509 | Miscellaneous durablegoods . ... ........ 12,443 11,786 | 11,892 5.8 -1.3 46§ 12,381 11,025 | 11,737 12.3 55| 56,126 56,455
51 Nondurablegoods ............ L.o..| 94998 95538 | 89,364 -6 1.6 63F 99560| 97,295| 93,699 23 6.3 | 472,833 437,533
6511 | Paper & paperproducts .. .. ............ 6,853 6,804 6,849 7 -8 A 6,901 6,688 6,897 3.2 1} 33788 32,852
512 | Drugs, drug proprietaries and druggists’
SUNAMES ... i it 8,183 8,048 7,669 1.7 4 6.7 8,240 8,233 7776 B 6.0] 40,648 37,653
513 | Apparel, piece goods & notions .. ........ 6,284 6,3 ,133 -6 2.3 25 5,297 5,886 5,176 -10.0 23 8,999 28,320
514 | Groceries & relatedproducts . ........... 24,973 25260 25,011 =11 -1.3 -2% 26297 | 25235| 26462 4.2 -6 126,639 | 121,549
515 | Farm-product raw materials . .. .......... 9,851 10,408 8,743 5.4 3 127§ 10,353 | 10,408 9,208 -5 125| 53,499 ,337
516 | Chemicals & alliedproducts ............ 4,389 4,280 3,844 25 35 14.2 4,788 ,451 4,225 7.6 133] 21,465 19,314
517 | Petroleum & petroleum products . ........ 15,1387 15,126 | 13,121 A 2.6 1549 15804] 15262| 13,738 3.6 1501 73,346 63,455
518 Beer, wine, & distilled beverages ......... 4,762 4,623 4,437 3.0 -7 7.3 5,276 ,632 4,832 13.9 9.2 21,934 20,323
519 | Misc. nondurable goods ... ............ 14,565 | 14,667 | 13,557 -7 8.5 748 16,604| 16,500 15,387 6 79} 72515 67,730
Inventories, Total ....... eraeeen...]| 259,000 259,592 | 246,823 -2 1.2 498 257,437 | 261,547} 245,446 -1.6 49 X) 44
50 Durablegoods ...........co0iuue. 162,411 | 163,491} 156,891 -7 4 35f 163,662 | 164,640 | 158,038 ~.6 36 ) x)
501 | Motor vehicles & auto. equip. ........... 27,692 | 27,682 | 28,126 .0 22 -1.5] 28,080 28,402 | 28,464 ~1.1 -131- X X
502 | Furniture & home fumishings . .. ......... 4,917 4,950 5,090 -7 ~1.8 -3.4 4,951 4,896 5,136 141 -3.6 X X
503 | Lumber & other constructionmat. . ... ..... 7,488 7,527 7,481 -5 —.4 4 7,668 7,813 7,648 -1.9 3 X X
504 | Professional and commercial equipment and
SUPPliES « o v o e e 22,453 | 22,761 21,425 -1.4 —-1.1 488 22296) 22,852) 21,296 -2.4 47 X X
505 | Metals & minerals, ex. petroleum ......... 12,396 12,437 13,310 -3 -1.2 —6.9 12,371 12,499 13,283 -1.0 -6.9 X X
506 | Electricalgoods .................... 24,147 24,266 | 21,489 ~5 1.2 124§ 24,123| 23,926| 21,468 8 124 X, X
507 -] Hardware, plumbing & heating equipment . . . 11,516 11,446 10,925 E] E:] 5.4 11,758 11,549 11,154 1.8 5.4 X X
508 | Machinery, equip. & supplies . ........... 35,802 | 35,658 32,877 4 -2 893 36303| 36,157| 33,304 4 9.0 X X
509 | Miscellaneous durable goods .. . ... ....... 16,000} 16,764 | 16,188 ~4.6 1.4 -12] 16,112] 16,546| 16,285 -2.6 -1.1 X X
51 Nondurable goods ........ cea-eea.) 965981 96,101 89,932 5 27 744 93,775| 96,907 | 87,408 -3.2 73 X) (0
511 Paper & paperproducts .. .. ............ 8,891 8,558 7874 3.9 .4 129 8,749 8,781 7,732 -4 13.2 (28] X}
512 | Drugs, drug proprietaries and druggists’
sundries . .....ii e 13,432 13,5061 12,907 -5 2.4 4.1 12,680 | 13,4651 12,171 -58 4.2 X X
513 | Apparel, piece goods & notions . . ........ 12,4171 12,4451 12,729 -2 5.3 25 11,883 | 11,736 12,233 1.3 29 X X
514 | Groceries & relatedproducts . .. ......... 17,244 17,068 16,292 1.0 6 5.8 17,020 16,897 16,113 7 5.6 X X
515 | Farm-product rawmaterials . . . .. ........ 12,647 | 12,458 9,851 1.5 6.1 284% 11,205| 12,583 8,728 ~11.0 284 X X
516 | Chemicals & allied products .. .......... 4,523 4,774 4,466 -53 1.0 1.3 4,627 4,798 4,560 3.6 15 X X
517 | Petroleum & petroleum products . ........ 5,102 5,165 5,380 1.2 B -5.2 4,974 5,082 5,229 2.1 -4.9 X X
518 | Beer, wing, & distilled beverages ......... 4,760 4,756 4,621 A 2.0 3.0 4,703 4,804 4,561 2.1 3.1 X X
519 | Misc. nondurablegoods . .............. 17582 17,371 15,812 12 34 1128 17,934] 18,761 16,081 ~4.4 1.5 X X
Stock/sales ratios, Total ............ 1.3t 1.31 1.32 [44] X) x 1.26 1.31 1.27 ) x) [09) o0
50 Durablegoods ...........c00uuuns 1.58 1.60 1.61 [04] X X 1.56 1.62 1.58 (X) [49] x) x)
501 Motor vehicles & auto. equip. 1.67 1.62 1.65 X X X 1.62 1.58 1.58 X X X X!
502 | Fumiture & home fumishings . . . . Cees 1.38 1.44 1.54 X X X 1.33 1.43 1.49 X X X X
503 | Lumber & other construction mat. . ........ 1.1 1.15 1.19 X X X 1.04 1.16 1.1 X X X
504 | Professional and commercial equipment and .
SUPPUIBS . v v i 1.16 1.23 1.34 X (X X 1.18 1.29 1.39 X X X X
505 { Metals & minerals, ex. petroleum .. ....... 1.49 1.52 1.62 X X X 1.41 1.49 1.52 X X X X
506 | Electricalgoods ................ . ... 1.67 1.62 1.51 X X 1.68 1.66 1.52 X X X X
507 | Hardware, plumbing & heating equipment . . . 1.98 1.95 1.92 X X X 1.97 1.99 1.90 X X X X
508 { Machinery, equip. & supplies . . .......... 233 2.29 2.20 X X X, 2.26 2.19 2.08 X X X X
509 | Miscellaneous durablegoods . . . ......... 1.29 1.42 1.36 X X X 1.30 1.50 1.39 X X X,
51 Nondurablegoods ............0000 1.02 1.01 1.01 [v3] (84 X) 94 1.00 93 X) ) x) X
511 Paper & paperproducts .. ............. 1.30 1.26 1.15 [b4] {X) {X) 1.27 1.31 1.12 X) X) X x)
512 | Drugs, drug proprietaries and druggists’
sundries ... .. ..ienieiin e 1.64 1.68 1.68 X X X) 1.54 1.64 1.57 X X X
513 | Apparel, piece goods & notions . 1.98 1.97 2.08 X X X 224 1.99 236 X X X X
514 | Groceries & related products . ........... 69 .68 .65 X X X .85 87 61 X X X X
515 | Farm-productrawmaterials . . ........... 1.28 1.20 1.13 X X X 1.08 1.21 85 X X X X
516 | Chemicals & allied products . ........... 1.03 1.12 1.16 X X 97 1.08 1.08 X X X X
517 | Petroleum & petroleum products ......... 34 .34 41 X X X W31 33 .38 X X X X
518 | Beer, wine, & distilled beverages ......... 1.00 1.03 1.04 X X X .89 1.04 94 X X X X
518 | Misc. nondurablegoods .. ............. 1.21 1.18 1.17 X X X 1.08 1.14 1.058 X (X X X

PPreliminary estimate. "Revised. (X) Cumulative data are not applicable for inventories or stock/sales ratios, cumulative seasonally adjusted sales estimates are not tabulated.
'Data adjusted for seasonal variations and, in the case of sales, also for trading-day differences. See table 3 for seasonal adjustment factors used.



Table 2. Coefficients of Variation of Sales and Inventories
[In percent]

; . Current
Ratio of 2 Cumulative year
Preliminary Final consecutive Year-to-year sales cumulative
csolc?e Kind of business estimates estimates months estimates estimates 1o
previous
year
Range Median Range Median Range Median Range Median cY PY | cumulative
Sales, Total .. ........... Ceneaas 1114 13 1.2-1.4 13 0.3-0.7 0.4 0.6-1.0 0.7 1.2 1.3 0.5
50 Durable.goods . ....vvvrvavnneeans 1.8-2.3 2.0 1.9-2.2 20 04-1.2 0.6 0.9-1.5 1.2 2.0 2.0 1.0
501 | Motor vehicles & auto. equip. . .......... 2.8-6.8 3.3 3.0-5.7 3.4 0.74.0 1.7 1.7-5.8 2.8 31 2.9 1.3
502 | Furniture & home furnishings . . .......... 10.4-13.7 132} 11.0-13.3 12.8 1.84.0 2.6 2.2-44 3.7 12.7 12.2 2.2
503 | Lumber & other construction mat. ... ...... 3.0-6.0 42 2947 39 0.9-2.9 1.2 1.8-3.8 2.6 36 3.8 14
504 | Professional and commercial equipment and
SUPPHiES . . v i 4.8-7.9 6.2 5.1-6.9 6.6 1.22.5 1.5 2,557 37 6.6 7.2 35
505 { Metals & minerals, ex. petroleum ......... 3.7-4.3 4.0 3.8-4.5 4.0 1.0-2.3 14 1.3-2.7 2.1 3.9 4.3 1.5
506 |Electricalgoods .........c0000uniin.n 3.6-4.9 44 3.3-4.6 4.0 1.0-2.5 1.7 2.2-40 2.8 3.7 3.0 1.9
507 | Hardware, plumbing & heating equipment . . . 3.9-6.2 4.4 3.74.7 4.2 1.4-6.8 1.5 2.2-45 2.8 3.9 4.3 1.9
508 | Machinety, equip. & supplies . ...... 4566 4.8 4.5-6.8 5.0 1.6-3.9 2.0 2.6-4.8 3.4 4.5 5.0 3.1
509 | Miscellaneous durable goods . .. .. 5.1-7.3 58 4.9-6.8 5.4 2.54.7 2.8 4774 53 5.1 4.3 4.6
51 Nondurablegoods .........:.... . 1923 22 1.9-2.2 2.0 0.5-0.7 0.5 0.8-1.8 1.3 2.0 1.7 1.0
511 Paper & paperproducts ............... 4.2-53 46 4.4-4.9 44 0.8-2.3 1.1 1.5-3.9 2.2 44 54 2.1
512 Drugs, drug proprietaries and druggists’
sundries ... i e 6.7-8.2 75 7.1-8.0 7.6 0.6-2.0 1.2 1.4-3.2 2.6 7.3 741 2.1
513 | Apparel, piece goods & notions . ... ...... 5.2-8.5 6.2 3.7-85 56 1.2-6.0 34 4.4-6.7 5.0 52 4.3 39
514 | Groceries & related products . . ... ... ... 3.3-4.2 3.8 3.6-4.1 37 0.8-1.2 0.9 1.8-2.9 24 a6 34 1.8
515 | Farm-product raw materials . . ........... 3.6-4.9 4.2 3.5-5.1 4.0 1.8-3.7 2.3 3.4-4.7 3.6 3.6 3.6 2.5
516 | Chemicals & allied products . ........... 5.2-8.5 6.6 5278 6.0 0.9-5.3 28 3.3-85 5.3 6.5 4.4 4.0
517 | Petroleum & petroleum products ......... 6.7-8.8 7.3 6.6-8.1 73 0.8-1.7 1.0 2.1-4.2 2.7 7.5 5.3 2.8
518 | Beer, wine, & distilled beverages ......... 6.1-7.5 6.4 6.3-7.3 6.7 1.3-2.1 1.7 2.0-31 2.2 6.3 6.1 1.7
519 | Misc. nondurablegoods ... ..., . 0.... 5.7-8.0 6.2 5.6-74 6.2 1.1-3.3 2.2 2.6-5.0 3.9 57 78 2.9
Inventorles, Total . ........0vunuss 1.5-1.8 1.6 1.5-1.7 1.7 0.2-04 0.3 0.5-0.8 0.7 X) {X} X)
50 Durablegoods .. ..cvovvivninnanns 2.3-2.6 25 2,2-2.6 24 0.3-04 04 0.7-1.2 1.0 x) {X) {X)
501 Motor vehicles & auto. equip. ........... 3.8-5.3 4.5 3.7-46 4.4 0.8-1.5 1.2 1.4-3.2 2.8 X) 0 (X)
502 | Fumniture & home furnishings . . . . 8.6-11.4 10.3 9.1:11.3 10.4 0.8-1.3 1.4 2.3-34 adq (X} (%) {X)
503 | Lumber & other construction mat 4.6-6.1 48 4.6-6.2 4.9 0.4-0.9 0.6 1423 1.7 X) [64] (X)
504 | Professional and commercial equipment and . ‘ .
supplies ... .. i 5.1-6.8 5.8 5.1-6.5 5.9 0.5-1.1 0.7 2.1-4.2 2.6 (X) 0] %
505 | Metals & minerals, ex. petroleumn . . 5.7-6.6 6.0 5.9-6.6 6.1 0.6-1.2 0.8 1.6-3.0 2.3 X) (X) (X}
508 |Electricalgoods ... ... ... .0...n.. 3.5-4.2 3.8 3.6-4.0 3.8 0.5-1.0 07 1.1-2.8 1.6 X X)
507 | Hardware, plumbing & heating equipment . . . 4.3-8.6 4.6 4.2-5.1 46 0.4-0.9 0.6 2.2-3.7 2.7 X EX) 88
508 | Machinery, equip. & supplies . ........... 39-4.8 4.1 3.9-4.8 4.1 0.6:1.3 0.7 1.9-2.8 2.1 X} (X) (X)
509 | Miscellaneous durable goods . .. ......... 4.8-64 8.1 4.2-66 5.1 0.8-1.9 1.1 2848 3.6 X} {X) X)
51 Nondurable goods 1.9-24 2.0 1.9-2.2 2.1 0.2-0.6 04 0.8-1.1 1.0 X 6.8} (X)
511 Paper & paper products 3.8-4.8 4.3 3.74.9 4.3 0.3-0.9 04 1.0-3.3 2.5 (X
512 | Drugs, drug pro?:rietaries and druggists’ ® « 0
sundries ........... e 7.7-9.3 B4 7.6-94 8.5 04-1.7 0.8 1.1-3.1 2.3 X) {X) Xy
513 | Apparel, piece goods & notions ... ....... 6.4-76 7.2 6.1-7.6 8.9 1.0-3.1 1.2 2.84.6 3.6 X) {X) [0,9]
514 | Groceries & related products . ........... 4.6-6.5 55 4.6-6.0 53 0.6-1.8 0.9 1.9-3.7 28 X (X) (X)
5§15 | Farm-product raw materials . . ... ... ...... 3.4-54 4.0 3.1-5.1 37 0.8-2.4 1.2 2.7-4.8 4.1 X) (X} (x)
516 | Chemicals & alfied produgts . ........... 5.8-7.1 8.5 6.1-7.0 6.4 0.5-1.8 1.4 3.0-54 3.8 (X3 [09] (X)
517 | Petroleum & petroleum products .. ....... 1.9-3.3 2.4 1.7-3.1 1.8 0.7-1.6 1.1 1.9-2.9 24 X) 0 {X)
518 | Beer, wine, & distilled beverages ......... 4.9-5.8 54 5.2-6.0 55 0.6-1.4 14 1.7-3.2 2.3 (X} (X) (X)
519 | Misc. nondurablegoods . ... ........... 4.6-6.3 53 4.7-5.9 55 0.5-1.2 0.9 1.9-3.0 24 (X} (X) X)

{X) Not applicable

Note: Coefficients of variation are based on data unad]

the most recent 6 months of data.
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As calculated for this report, the coefficient of variation
estimates sampling variation but does not measure all
nonsampling error in the data. Nonsampling error consists
of both a variance component and a bias component. Bias
is the difference, averaged over all possible samples of the
same size and design, between the estimate and the true
value being estimated. Nonsampling errors are usually
attributed to many possible sources: (1) coverage error
(failure to accurately represent all population units in the
sample), (2) inability to obtain information about all sample
cases, (3) response errors, possibly due to definitional
difficulties .or misreporting, (4) mistakes in recording or
coding the data obtained, and (5) other errors of coverage,
collection and nonresponse, response, processing, or imput-
ing for missing or inconsistent data. These nonsampling
errors also occur in complete censuses. Although no direct

measures of these errors have been obtained, precaution-
ary steps were taken in all phases of the collection,
processing, and tabulation of the data to minimize their
influence.

Coverage error has an effect on the accuracy of esti-
mates for this survey to the extent that the administrative
records system, which forms the basis of our survey
universe frame, does not contain all legal businesses.

A major source of nonsampling error in the published
estimates is due to the need to impute data for nonrespon-
dents and for late and inconsistent reports. For all kinds of
businesses combined, imputed sales amount to about 26
percent of the total monthly wholesale sale estimates and
28 percent of the total monthly wholesale inventory esti-
mates.

Table 3. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

Sales Inventories
SiC Kind of business 1996 1995 1996 1995
code
June May Apr.” Feb. May" June May Apr.f Mar. Feb. May"
Total' .. ..., .986 1.035 1.010 1.013 950 1,039 984 994 1.009 1.002 1.016 993
50 Durablegoods .......ccvvuennn 993 1.023 1.002 1.023 941 1.029 998 1.007 1.008 996 1,004 1.006
501 Motor vehicles & auto. equip. ....... .986 1.045 1.048 946 1.054 970 1.014 1.026 995 1.048 1.012
502 Furniture & home furnishings ....... .965 1.048 1.000 1.004 930 1.040 1.023 1.007 .989 1.003 .990 1.009
503 Lumber & other construction mat, ... 1.031 1.091 1.028 989 873 1.103 1.019 1.024 1.038 1.051 1.015 1.025
504 Professionai and commercial equip-
ment and supplies .............. 973 975 .954 1.039 953 959 .989 993 1.004 997 .988 994
505 Metals & minerals, ex. petroleum .. .. 1.022 1.059 1.030 1.052 869 1.065 1.028 .998 1.005 1.004 986 .998
- 506 Electricalgoods ................. .980 995 .964 1.004 941 998 1011 999 .986 969 994 999
507 Hardware, plumbing & heating equip-
MMt i i 1.041 1.024 .990 943 909 1.033 994 1.021 1.009 1.012¢{ 1.000 1.021
508 Machinery, equip. & supplies ....... 1.011 1.045 1.058 1.047 948 1.067 1.001 1.014 1.014 1.003 1.005 1.013
509 Miscellaneous durable goods ....... .970 995 937 .989 917 987 999 1.007 .987 953 969 1.006
51 Nondurablegoods ............ 975 1.048 1.019 997 960 1.050 960 972 1.011 1.016 1.037 972
511 Paper & paper products ........... 970 1.007 .983 970 1.007 886 984 1.026 1.005 1.003 982
512 Drugs, drug proprietaties and .
druggists’ sundrles ... ........... 926 1.007 1.023 . .958 1.014 959 944 997 992 1.037 943
513 Apparel, plece goods & notions ... .. 962 843 931 1.073 1.03¢ 844 1.023 957 .943 972 1.007 961
514 Groceries & related products ....... .983 1.053 999 R .939 1.058 990 987 990 985 977 .989
515 Farm-product raw materials ........ .895 1.051 1.000 1.042 1.016 1.053 770 .886 1.010 1121 1.244 .886
516 Chemicals & allied products ........ 1.021 1.091 1.040 .983 1.099 1.017 1.023 1.005! 1.013 1.016 1.021
517 Petroleum & petrofeum products . ... 935 1.044 1.009 973 973 1.047 088 975 .984 954 .968 972
518 Beer, wine, & distitled beverages .. .. 1.036 1.108 1.002 920 845 1.089 .982 088 1.010 .086 .968 087
519 Misc. nondurable goods ........... 1.041 1.140 1.125 1.018 942 1.135 971 1.020 1.080 1.052 1.055 1.017

'Revised.

*Adjusted sales and inventory data shown in table 1 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 1996 sales of merchant wholesalers, after
adjustment for seasonal variation and trading-day differ-
ences but not for price changes, were $198.8 billion, up 0.3
percent (20.7%) from the revised May level and were 5.5
percent (+1.7%) above June 1995. The May preliminary
estimate was revised upward by $0.7 billion or 0.3 percent.
Among durable goods sales, metals and minerals, exclud-
ing petroleum, were down 3.3 percent from May to $8.0
billion. June sales of nondurable goods increased 0.5
percent (+1.1%) from May and were 6.3 percent (£2.6%)
above a year ago. Compared to last month, sales of
farm-product raw materials were up 10.3 percent to $10.8
billion, while paper and paper products declined 1.3 per-
cent to $6.7 billion.

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price
changes, were $258.7 billion at the end of June, unchanged
(10.5%) from the revised May level but 3.8 percent (+1.4%)

Figure 1.

above June 1995. The May preliminary estimate was
revised downward by $0.2 billion or 0.1 percent. Among
durable goods wholesalers, inventories of electrical goods
were down 3.1 percent from last month to $23.5 billion,
while machinery, equipment and supplies increased 1.3
percent to $36.0 billion. Among nondurable goods, inven-
tories of beer, wine, and distilled beverages were up 4.6
percent from May to $5.0 billion, while petroleum and
petroleum products were down 3.8 percent from last month
to $4.8 billion.

Stock/Sales Ratio. The June stock/sales ratio for mer-
chant wholesalers, based on seasonally adjusted data,
was 1.30. o

Data in this report are based on a sample and, therefore,
are subject to sampling and nonsampling variability. A
discussion of the reliability of the data and general survey
methodology appears in BW/95-RV Current Business Report.

Monthly Sales and Inventories of Merchant Wholesalers: 1989 to 1996

(Seasonally adjusted)
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Source: U.S. Bureau of the Census, Monthly Wholesale Trada.

Monthly Wholesale Trade for July is scheduled to be released September 10, 1996, at 10:00 a.m.

Address Inquiries concerning this report to Services Division, Bureau of the Census, Washingfon, DC 20233, or call Ronald Piencykoski,

Telephone 301-457-2779 or 457-2764.

For sale by the Superintendent of Documents, U.S. Government Printing Office, Washington, DC 20402.
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Table 1. Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1996 and 1995

[In millions of dollars]

Seasonally adjusted’ Not seasonally adjusted
csoli% Kind of business Monthly Percent.change Monthly Percent change Year-to-date
JuneP l\ggg June' June/ May/| JuneSe/ JuneP May June June/ | Junegs/
1996 1 1995 May Apr. | Juneds 1996 1996 1995 May | June95 1896 1995
Salos, Total ............ rees-a..] 198,812| 108,258 | 188,359 3 4 55§ 195,157 | 205,333 | 194,455 5.0 411,167,531 | 1,101,124
50 Durablegoods ............ov0v0..} 102,728 102,653 | 97,944 R 7 49 101,809 | 104,835 | 101,892 -2.9 =1 600,412| 571,028
501 Motor vehicles & auto. equip. .. ......... 16,766 16,707 17,094 4 ~2.3 =18 16,548 17,609 17,624 -6.0 -6.1 102,637 99,268
502 | Fumiture & home fumishings . . . .. e 3,481 3,489 3,288 -2 1.6 5.9 3,331 3,629 3,308 ~8.2 7 19,727 19,299
503 Lumber & other constructionmat. . .. ...... 6,943 6,844 6,183 14 4.1 123 7.207 7474 6,764 -3.6 6.5 39,156 37,274
504 | Professional and commercial equipment and
SUpplies . . v v i e i iiei e e 19,556 19,224 15,929 1.7 3.8 228 19,087 18,628 16,486 2.5 15.8 107.827 80,704
505 | Metals & minerals, ex. petroleum ......... 7,983 8,259 8,202 -33 1.1 -2.7 8,079 8,771 8,678 ~7.9 ~6.9 49,456 51,172
506 |Electricalgoods ........... . .v00uunn 14,877 14,631 14,370 1.7 -2.1 35 14,624 14,455 14,629 1.2 .0 87,243 A7
507 | Hardware, plumbing & heating equipment . . . 5017 5,888 5,838 5 5 1.4 6,160 6,035 6,363 2.1 —-3.2 34,007 33,008
508 | Machinery, equ‘iip. supplies ............ 14,640 15,207 | 14,803 -3.0 -2.0 20 14,692 16,092] 15,558 -8.7 ~5.6 92,491 89,596
509 Miscellanecus durablegoods . .. . ........ 12,365 12,314 12,237 4 47 1.0 12,081 12,142 12,482 -5 -3.2 67,968 68,937
51 Nondurablegoods ................ 96,084 85,605 20,415 5 B 8.3 93,348 | 100,498 92,563 ~7.1 8 567,119 | 530,096
511 | Paper & paper products 6,674 6,765 6,958 -1.3 -6 4.1 6,434 6,826 7,097 5.7 ~8.3 40,147 39,949
512 | Drugs, drug propristaries and drugg
sundries . ... 8,420 8,186 7,776 4 1.7 5.7 7,579 8,243 7,753 -8.1 ~2.2 48,230 45,406
513 | Apparel, plece goods & notion: R ,468 6,010 ~-1.8 23 5.7 6,084 5,517 6,028 10.3 9 35,303 34,348
514 | Groceries & related products . 25,1171 25314 25048 -8 2 24,615 26,833 X ~8.3 -291 151,780 | 146,898
515 | Farm-product raw materials . . A ,815 9,135 10.3 -5.7 18.5 9811 ] 10,276 8,687 -4.5 129 63,233 55,024
516 | Chemicals & allied products . . . 4,379 3,858 1.9 2.3 15.7 4,560 4,751 4,116 -4.0 10.8 25,988 23,430
517 | Petroleum & petroleum products 14,804 15,081 13,288 -1.7 -4 1.3 13,768 15,784 13,178 -12.8 45 87,094 78,
518 | Beer, wine, & distilled beverages . . 4,695 4,718 . 4,497 -5 2.1 44 4,878 5,223 : 6.6 ~4.3 26,759 25,418
519 | Misc. nondurable goods ........ .. 14,932 14,809] 13,835 2 16 79} 15619] 17,045| 15,260 -8.4 24 88,575 82,
Inventories, Total .................] 258,735 258,834 | 249,252 0 -3 3.8% 253,976 257,3211 245,165 -1.3 36 [49] [44]
50 Durablegoods ...................| 162,684 162,648 | 158,093 20 -5 29 162,331 | 163,974 | 157,740 -1.0 29 [49] [49]
501 Motor vehicles & auto. equip. ........... 27,881 27,584 | 28,088 1.1 -4 -7R 27,288 27,915 27,414 -2.3 -5 X
502 { Fumiture & home fumishings . .. ......... 5,062 5,013 5,283 1.0 13 ~4.4 5,204 5,068 5,431 27 —4.2
503 | Lumber & other constructionmat. . ... ..... 7,737 7,659 7,348 1.0 1.8 53 7,807 7,858 7,502 6 5.4 X
504 | Professional and commercial equipment and
LT P 22,390 22,476} 21,790 -4 -1.3 288 22,054 22,364 | 21,485 -1.4 26 X X
505 | Metals & minerals, ex. petroleum ......... 12,113 12,373 ] 13,163 ~2.1 -5 -8.0 12,234 12,385 13,321 -1.2 ~8.2 X X
506 Electricalgoods . ........c00evinnnnn 23,461 24,215 21,995 -3.1 -2 6.7 23,672 24,239 22,183 -2.3 6.7 X X
507 | Hardware, plumbing & heating equipment . .. 11,578 11,505| 10,958 E:} 5 578 11,5201 11,735] 10,903 -1.8 57 X X
508 1 Machinery, equip. & supplies . .. ......... ,981 35,5201 33,204 1.3 -4 848 35881 35,911 33,237 2 8.3 X X
509 |} Miscellangous durablegoods . .. ......... 16,491 16,303 16,254 1.2 2.7 15§ 16,491 16,499 | 16,254 £ 15 X X
51 Nondurablegoods ..........o000.. 96,041 5,186 91,159 -2 .1 5.4 91,645 93,347 87,425 -1.8 4.8 9.4 (44
511 Paper & paperproducts ............... 8,766 8,733 7,956 41 . 20 10.2 8,635 8,593 7,845 5 101 {X) X)
6§12 | Drugs, drug proprietaries and druggists’
SUNDMES .« v v vt 13,433| 13,3081 13,061 9 -15 280 12896 12563| 12,538 2.7 238 X (X)
513 | Apparel, piece goods &notions . ......... 11,948 12,279 12,781 ~-2.7 -1.3 -85 11,972 11,812 12,870 1.4 ~7.0 X X
514 | Groceries & related products ... ......... 17,073 17,118 16,360 ~3 3 4.4 16,868 16,913 16,164 -3 4.4 X X
515 | Farm-product raw materials . . .. ......... 12,751 12,578 10,692 1.4 1.0 183 9,767 10, 8,222 -1 18.8 X (X
516 { Chemicals & alliedproducts ............ 4,571 ,590 4,563 -4 -3.9 2 4,621 4,677 4,618 -1.2 B X X
517 | Petroleum & petroleum products . ........ 4,825 5,016 5,154 -3.8 -2.9 ~5.4 4,719 4,951 5,046 -4.7 —6.5 X X
518 | Beer, wine, & distilled beverages ......... 4,955 4,736 4,592 4.6 —4 7.9 4,891 4,655 4,537 5.1 7.8 X X
519 Misc. nondurablegoods . .............. 17,719 17,828 16,000 -6 2.6 10.7 17,278 18,202 15,584 «~5.1 109 X X
Stocl/sales ratios, Total ............ 1.30 1.31 132 [14) X) 0 1.30 1.25 1.28 ) 00 {X) [44]
50 Durablegoods ..........ccvenuuen 158 1.58 1.61 x) X x) 1.59 1.56 1.55 X) [24] [£9] [t4]
501 Motor vehicles & auto. equip. . 1.66 1.65 1.64 X X) 1.65 1.59 1.56 X X X
502 | Fumiture & home {fumishings . 1.45 1.44 1.61 X X 1.56 1.40 1.64 X X X X
503 | Lumber & other construction mat. . 1.1 112 1.19 X} X 1.10 1.05 1.1 X X X; X
504 | Professional. and commercial equipment and .
SUPPBS « o v i v v i e 1.14 117 1.37 X X X 1.16 1.20 1.30 X X
505 | Metals & minerals, ex. petroleum . 1.52 1.50 1.60 X X) 1.51 1.41 1.54 X X X X
506 | Electricalgoods ........... e 1.58 1.66 1.53 X X X 1.62 1.68 1.52 X X X X
507 | Hardware, plumbing & heating equipment 1.96 1.95 1.8 X X 1.87 1.94 1.71 X X X X
508 | Machinery, equip. & supplies ........ 242 2.32 2.24 X X) 2.45 223 214 X) X X (X
508 | Miscellaneous durable goods . . 1.33 1.32 1.33 X X X 1.37 1.36 1.30 X X X X
51 Nondurablegoods ................ 1.00 1.01 1.01 x) X) x) 98 83 84 ) 4] X) 114
511 Paper & paperproducts .. ............. 1.31 1.29 1.14 ) X) X} 1.34 1.26 1.1 X) X) {X) (1]
512 | Drugs, drug proprietaries and druggists’
SUNdHEsS . ... it 1.63 1.63 1.68 X X 1.70 1.52 1.62 X X) (X
513 | Apparel, piece goods & notions . ......... 1.88 1.80 213 X X X) 1.97 2.14 214 X X X
514 | Groceries & related products ... ......... .68 .68 .65 X .69 83 X X X X
515 | Farm-productrawmaterials . . ........... 1.18 1.28 1.17 X X X 1.00 1.07 95 X X X X
516 | Chemicals & allledproducts ............ 1.02 1.05 1.18 X X X 1.01 88 112 X X X X
517 | Petroleum & petroleum products ......... .33 33 .39 X) X 34 31 38 X X X X
518 | Beer, wine, & distilled beverages ......... 1.08 1.00 1.02 X X X 1.00 89 .89 X X X
519 |Misc.nondurablegoods ............... 1.19 1.20 1.186 X] X 11 1.07 1.02 X X, X X;
PPreliminary estimate. 'Revised. (X) Cumulative data ara not applicable for inventories or stock/sales ratios, cumulative seasonally adjusted sales esti are not tabulated

Data adjusted for seasonal variations and, in the case of sales, aiso for trading-day differences. See table 3 for seasonal adjustment factors used.



Table 2. Coefficients of Variation of Sales and Inventories
[In percent]

Ratio of 2 Cumulative c”;’g;‘}
Preliminary Final consecutive Year-to-year sales cumulative
Sléi Kind of business estimates estimates months estimates estimates o
code previous
year
Median Median Range |- Median Range Median cY PY | cumulative
Sales, Total ............. [ . 13 13 0.3-0.8 0.4 0.6-1.0 0.7 1.2 1.3 0.5
50 Durable goods ........ eseaa e 2.1 24 0.6-1.2 0.6 1.0-1.5 1.2 2.0 1.9 0.9
501 | Motor vehicles & auto. equip. ........... 32 2.8-5.7 3.3 0.7-3.0 1.2 1.7-3.0 2.3 29 2.9 1.2
502 | Fumiture & home fumishings . .. ......... 13.1] 11.0-135 13.1 1.3-4.0 26 2.2-4.4 3.9 12.7 12.1 22
503 | Lumber & other constructionmat. . .. ...... 4.2 3.2-4.7 4.0 0.9-2.9 1.2 1.8-3.8 26 3.7 3.8 1.3
504 | Professional and commercial equipment and
SUPPHBS - . vt v 6.1-7.9 6.8 5.5-7.1 6.7 1.4-25 1.8 2.8-5.7 4.5 6.7 6.9 3.6
505 Metag & minerals, ex. petroleum .. ....... 3.7-4.3 4.0 3.6-45 4.0 1.0-2.3 1.3 1.4-2.7 22 a8 4.2 1.5
506 ] Electricalgoods .........cveinnana.n 3.7-4.9 4.6 3.34.6 44 1.0-2.3 1.5 2.3-37 3.1 3.8 3.0 2.1
507 | Hardware, plumbing & heating equipment . ... 3.9-6.2 4.5 3.7-47 4.2 0.9-6.8 1.6 22-45 2.8 3.9 4.3 1.7
508 | Machinery, equip. & supplies .. .......... 4.4-51 4.8 4.5-6.3 4.9 1.6-3.8 1.8 2848 3.8 4.6 5.0 33
509 | Miscellaneous durablegoods . ... .. ....... 5.1-7.3 5.6 4.9-7.2 5.3 2552 3.2 4.7-71 5.8 4.9 4.4 4.3
51 Nondurable goods ..... Ceiaeeiaaen 2.1-23 22 1.9-2.2 2.1 0.5-0.7 0.6 0.6-1.8 14 2.1 1.8 1.1
511 Paper & paperproducts . .............. 4.2-5.3 48 4.4-5.0 4.6 0.7-1.5 0.8 1.7-39 2.7 4.6 5.3 1.8
512 | Drugs, drug proprietaries and druggists’
SUNANBS . . .v i 6.7-8.2 7.3 7.1-8.0 7.4 0.4-1.3 0.9 2.3-32 2.7 7.3 7.2 2.0
513 | Apparel, piece goods & notions . .. ....... 5.8-6.8 6.1 4.9-8.5 5.8 1.2-4.9 1.9 4.3-53 4.9 5.2 4.0 39
514 | Groceries & related-products . ... ........ 3.4-4.1 3.8 3.5-4.1 3.6 0.8-1.2 0.9 1.8-2.9 2.6 3.6 35 1.8
515 Farm»&raoduct rawmaterials . . .. ... ... ... 3.6-4.3 4.1 3.5-4.5 3.9 1.8-2.8 2.4 3.4-4.7 3.7 35 3.6 2.7
516 | Chemicals &alliedproducts ............ 52:8.5 6.4 5.2-7.6 6.4 0.9-2.8 2.1 4.0-8.5 5.7 5.5 4.6 4.0
517 | Petroleum & petroleum products ......... 6.7-8.8 7.1 6.9-8.1 73 0.8-1.5 1.0 2.1-4.2 2.9 77 5.3 3.0
518 | Beer, wine, & distilled beverages ......... 6.0-6.6 6.3 5.9-7.0 6.4 1324 1.8 2.0-2.5 2.3 6.1 6.2 1.4
519 | Misc. nondurablegoods ............... 5.9-6.9 6.2 5.4-65 5.9 1.1-2.7 22 2.6-4.9 441 5.5 7.7 3.1
Inventories, Total . ... ... .000uune 151 1.6 1.5-1.8 17 0.2-0.3 0.3 0.5-0.8 0.8 X) )
50 Durable goods ....evvrecnravonsas 25 2227 2.4 0.3-0.4 0.4 0.9-1.3 1.0 [b4] 4]
501 Motor vehicles & autc. equip. .. ......... 4.8 3.7-5.3 4.4 0.5-1.4 1.1 2.3-35 2.8 X X’
502 | Fumiture & homefumishings . ... ......... 10.1 .1-11.3 10.2 0.8-1.3 1.0 26-3.8 3.2 X X
503 | Lumber & other constructionmat. .. ....... 4.9 4.6-6.2 49 0.4-0.8 0.6 1523 2.0 (X X
504 | Professional and commercial equipment and
SUPPlIBS . . . . i e s 5.1-6.2 5.8 5.1-6.1 5.6 0.5-1.0 0.8 2.5-4.2 2.9 X’ X
505 | Metals & minerals, ex. petroleum ......... 5.7-6.6 5.9 5.6-6.6 6.1 0.6-1.2 0.9 2.2-3.7 2.5 X X
506 |Electrical goods .........iieainaaan 3.5-4.1 3.9 3.6-4.0 3.8 0.5-1.0 0.5 1.5-2.8 21 X X
507 | Hardware, plumbing & heating equipment 4.3-56 4.8 4.253 4.8 0.4-0.8 0.7 2.2-37 29 X X
508 | Machinery, equip. & supplies 4.0-4.8 4.3 3.9-4.8 4.4 0.6-0.8 0.6 2.0-28 26 X X
509 | Miscellaneous durable goods 4.9-6.0 52 4.2-6.1 5.1 0.9-1.9 1.4 3.4-46 3.6 X X
51 Nondurable goods . ............... 19-24 22 1.9-2.2 2.1 0.2-0.5 0.4 0.9-1.1 1.0 [¢4] X) X)
511 Paper & paper products ...... e e 4.3-48 45 4.3-49 4.4 0.3-0.8 05 22-33 2.8 X} X) )
512 | Drugs, drug proprietaries and druggists’
sundries . ... ... ek 7.7-8.6 8.2 7.6-9.4 8.3 0.4-1.7 0.8 2.2-31 25 X X X
513 | Apparel, piece goods & notions . ......... 6.4-7.6 74 6.4-7.6 7.0 1.0-3.1 1.5 3.1-4.6 41 X X X
514 | Groceries & related products .. .......... 5.2-6.5 5.9 5.2-6.0 5.6 0.4-1.0 0.6 1.7-3.7 2.3 X X X
515 | Farm-product raw materials . ... ......... 3.2-5.1 4.1 3.1-5.1 4.1 0.8-2.4 1.4 2.7-4.8 4.2 X X X
516 | Chemicals & allied products ............ 5.8-7.1 6.8 5.9-6.9 6.3 0.5-1.8 1.4 3.6-5.4 4.2 X X X
517 | Petroleum & petroleum products ......... 2.0-3.3 24 1.7-3.1 2.0 0.7-1.6 1.4 1.8-2.9 2.2 X X X
518 | Beer, wine, & distilled beverages ......... 4.9-5.8 5.6 5.2-6.0 55 0.6-1.4 1.1 1.7-3.2 24 X X X
518 | Misc. nondurablegoods . ... ........... 4.6-5.6 52 47-5.6 4.9 0.5-1.4 0.8 1.9-29 2.4 X X X

(X) Not applicable

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
the most recent 6 months of data.

Figure 2.
Monthly Stock/Sales Ratios of Merchant Wholesalers: 1989 to 1996
(Seasonally adjusted) :
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Source: U.S. Bureau of the Census, Monthly Wholesale Trade.
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As calculated for this report, the coefficient of variation

estimates sampling variation but does not measure all
nonsampling error in the data. Nonsampling error consists
of both a variance component and a bias component. Bias
is the difference, averaged over all possible samples of the
same size and design, between the estimate and the true
value being estimated. Nonsampling errors are usually
attributed to many possible sources: (1) coverage error
(failure to accurately represent all population units in the
sample), (2) inability to obtain information about all sample
cases, (3) response errors, possibly due to definitional
difficulties or misreporting, (4) mistakes in recording or
coding the data obtained, and (5) other errors of coverage,
collection and nonresponse, response, processing, orimput-
ing for missing or inconsistent data. These nonsampling
errors also occur in complete censuses. Although no direct

measures of these errors have been obtained, precaution-
ary steps were taken in all phases of the collection,
processing, and tabulation of the data to minimize their
influence.

Coverage error has an effect on the accuracy of esti-
mates for this survey to the extent that the administrative
records system, which forms the basis of our survey
universe frame, does not contain all legal businesses.

A major source of nonsampling error in the published
estimates is due to the need to impute data for nonrespon-
dents and for late and inconsistent reports. For all kinds of
businesses combined, imputed data amount to about 26
percent of the total monthly wholesale sale estimates and
28 percent of the total monthly wholesale inventory esti-
mates.

Table 3. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

Sales Inventories
siC . :
code Kind of business 1996 1995 1986 1995
July June May" Apr. Mar. June" July June May" Apr. Mar. June”
Total' ... 1.005 983| 1.035] 1.010] 1.013( 1.030 992 983 9951 1.009| 1.002 983
50 Durablegoods ........cc0uuaes 998 991 1.023 1.002| 1.023{ 1.038 1.011 998! 1.007f{ 1.008 996 998
501 Motor vehicles & auto. equip. ....... 1.029 9871 1.054 1.048 1.061 1.031 .981 .978 1.012 1.026 .995 976
502 Fumniture & home fumishings ....... 974 9571 1.040 1.000 1.004 1.006 1.010 1.028 1.011 .989 1.003 1.026
503 Lumber & other construction mat. ... 1.067 1.038] 1.092 1.028 .989 1.094 1.001 1.022 1.026 1.038 1.051 1.021
504 Professional and commercial equip-
ment and supplies .............. 979 .976 969 .954 1.039 1.035 1.024 .985 .995 1.004 997 .886
505 Metals & minerals, ex. petroleum . . .. .987 1.0121 1.062 1.030 1.052 1.058 1.015 1.010 1.001 1.005 1.004 1.012
506 Electrical goods . ................ 997 983 .988 964 1.004 1.018 1.029 1.009 1.001 .986 969 1.009
507 Hardware, plumbing & heating equip-
23T PPN 1.067 1.041 1.025 990 943 1.090 1.001 .995 1.020 1.009 1.012 995
508 Machinery, equip. & supplies ....... 1.017 .990 1.052 1.058 1.047 1.051 1.008 1.000 1.011 1.014 1.003 1.001
509 Miscellaneous durable goods . ...... .923 977 .986 937 .989 1.020 1.041 1.000 1.012 .087 953 1.000
51 Nondurable goods ............ 1.008 976] 1.050; 1.019 897 | 1.023 .960 859 972 1.011 1.016 959
511 Paper & paper products ........... 1.003 .964 1.009 283 991 1.020 1.001 985 984 1,026 1.005 986
512 Drugs, drug proprietaries and
druggists’ sundries .............. 1.003 922 1.007 1.023 971 997 .984 .960 944 997 992 .960
513 Apparel, piece goods & notions ... .. 1.015 958 .853 931 1.073] 1.003 1.027 1.002 .962 .943 972 1.007
514 Groceries & related products ....... 1.030 9801 1.060 999 991 1.012 977 .988 .988 990 .985 .988
515 Farm-product raw materials ........ 935 .906 1.047 1.000 1.042 951 756 766 873 1.010 1121 769
516 Chemicals & allied products ........ 1.003 1.022 1.085 1.040 1.021 1.067 997 1.011 1.019 1.005 1.013 1.012
517 Petroleum & petroleum products .. .. 1.019 .930 1.048 1.009 973 991 1.017 .978 .987 .984 954 979
518 Beer, wine, & distilled beverages .. .. 1.064 1.039 1107 1.002 .820 1.133 1.009 .987 .83 1.010 986 988
519 Misc. nondurable goods ........... 1.007 1.046 1.144 1.125 1.018 1.103 .952 975 1.021 1.080 1.052 974

"Revised.

Adjusted sales and inventory data shown in table 1 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 1996 sales of merchant wholesalers, after
adjustment for seasonal variation and trading-day differ-
ences but not for price changes, were $203.2 billion, up 2.4
percent (20.8%) from the revised June level and were 8.3
percent (+1.3%) above July 1995. The June preliminary
estimate was revised downward by $0.3 billion or 0.1
percent. Among durable goods sales, professional and
commercial equipment and supplies were up 3.1 percent
from June to $19.9 billion. July sales of nondurable goods
increased 3.5 percent (£0.9%) from June and were 9.3
percent (+2.0%) above a year ago. Compared to last
month, sales of farm-product raw materials were up 8.3
percent to $11.5 billion and groceries and related products
increased 6.5 percent to $26.7 billion.

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price
changes, were $259.4 billion at the end of July, up 0.1
(£0.3%) from the revised June level and 3.3 percent

Figure 1.

(+1.8%) above July 1995. The June preliminary estimate
was revised upward by $0.5 billion or 0.2 percent. Among
durable goods wholesalers, inventories of lumber and
other construction materials were up 2.9 percent from last
month to $8.1 billion, while electrical goods declined 0.9
percent to $23.2 billion. Among nondurable goods, inven-
tories of farm-product raw materials were down 10.7 per-
cent from last month to $11.4 billion, while drugs, drug
proprietaries and druggists’ sundries were up 2.3 percent
from June to $13.8 biilion.

Stock/Sales Ratio. The July stock/sales ratio for mer-
chant wholesalers, based on seasonally adjusted data,
was 1.28. The July 1995 ratio was 1.34.

Data in this report are based on a sample and, therefore,
are subject to sampling and nonsampling variability. A
discussion of the reliability of the data and general survey
methodology appears in BW/95-RV Current Business Report.

Monthly Sales and Inventories of Merchant Wholesalers: 1989 to 1996

(Seasonally adjusted)
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Source: U.S. Bureau of the Census, Monthly Wholesale Trade.

1993 1994 1995 1996

Monthly Wholesale Trade for August is scheduled to be released October 9, 1996, at 10:00 a.m.

Address inquiries concerning this report to Services Division, Bureau of the Census, Washington, DC 20233, or call Ronald Piencykoski,

Telephone 301-457-2779 or 457-2764.

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

This report is availab!e on day of' issue through the Department of Commerce’s online Economic Bulletin Eoard (N-8-1)(202-482-3870) and through the
Census Bureau's online information service - CENDATA™. ‘Further information about accessing CENDATA™ can be obtained from Dialog Information
Services, Inc. (1-800-334-2564) and CompuServe (1-800-848-8199). The CENDATA™ staff at the Bureau of the Census (301-457-1214) can provide

content information and general guidance.



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

1996 and 1995

[In millions of dollars]

Seasonally adjusted’

Not seasonally adjusted

cso‘t% Kind of business Monthly Percent change Monthly Percent change Year-to-date
July? June July July/ June/ | Julyse/ July? June July July/ { Julyoe/
1936 1896 1995 June May ! Julyss 1996 1996 1995 June | July9s 1996 1995
Sales, Total .........covvnvnvens 203,214 | 198,543 | 187,591 24 B 8.38 203,993 | 194,716 | 179,681 4.8 13.5| 1,371,083 | 1,280,805
50 Durablegoods ...........ovuuunn. 103,941 | 102,603 96,752 13 0 74Q 103,838 101,535| 92,255 2.3 12.6 703,976 | 663,283
50 Motor vehicles & auto. equip. .. ......... 17,082 17,113 16,258 -2 2.4 5.1 17,560 16,942 15,917 3.6 10.3 120,491 115,185
502 Furmniture & home fumishings . .. ......... 3,586 3,565 253 6 2.2 10.2 3,496 3,433 3,042 1.8 149 23,325 22,341
503 | Lumber & other constructionmat, . ... ..... 7,203 7,014 ,048 2.7 2.5 19.1 7,722 7,267 6,096 6.3 26.7 46,938 43,370
504 Professional and commercial equipment and .
supplies . ... 19,899 | 19,297 | 16,017 31 A4 2428 19,561 18,718 15,088 45 29.6 127,019 | 105,792
505 | Metals & minerals, ex. petroleum ... ...... 8,041 7,856 8,304 24 ~4.9 ~3.2 7,880 7,974 7,698 -1.2 2.4 57,231 58,870
5068 | Electricalgoods . ....... . ... 14,768 14,7851 14,380 -1 1.1 271 14,679 14,4891 13,690 1.3 7.2 101,787 95,460
507 | Hardware, plumbing & heating equipment .. . 6,051 6,008 5,840 7 2.1 3.6 6,469 6,261 ,939 3.3 8.9 40,577 38,947
508 | Machinery, equip. & supplies . ........... 14,6921 14,852 14,834 -1 -2.9 -1.04 14,824 14,763| 14,196 4 4.4 107,386 1 103,792
509 Miscellaneous durablegoods.. .. ... ...... 12,619 12,112 11,818 4.2 -1.6 6.8 11,647 11,688 10,589 -4 10.0 79,222 79,526
51 Nondurablegoods ................ 99,273 | 95,940 | 90,839 35 4 937 100,155 93,181 87,426 7.5 14.6 667,107 | 617,522
511 Paper & paperproducts . .............. 6,912 6,703 7,086 31 -9 -2.5 7,030 6,442 6,774 9.1 3.8 47,185 46,723
512 Drugs, drug proprietaries and druggists’ sun-
dries .. e 8,298 8,223 7,726 9 5 74 8,364 7,573 7.224 10.4 15.8 56,588 52,630
513 | Apparel, piece goods & notions 6,966 6,590 6,150 5.7 1.9 133 7,189 6,326 6,027 136 19.3 42,734 40,375
514 Groceries & related products .. 26,679 25,053 24,979 6.5 ~1.0 6.8 27,373 24,677 24,804 10.9 104 179,225 171,702
515 | Farm-product raw materials . ... ... ...... 11,541 10,658 9,191 8.3 8.6 258] 10,733 9,528 8,162 12.6 31.5 73,683 63,186
516 | Chemicals & allied products . ........... 4,547 4,340 3,809 4.8 -9 19.4 4,579 4,379 3,638 4.6 25.9 30,386 27,088
517 | Petroleum & petroleum products . ........ 14,689 14,704 12,943 -1 24 13.5 14,909 13,689 12,386 8.9 20.4 101,924 88,019
518 | Beer, wine, & distilled beverages ......... 4,608 4,652 4,413 -9 ~1.4 4.4 4,885 4,829 4,320 1.2 13.1 31,595 29,738
519 | Misc. nondurable goods . .............. 15,033 15,017 14,542 A 8 34F 15093 15738 14,091 -4.1 741 103,787 97,081
inventories, Total ............v.... 259,445 | 259,262 | 251,179 A 2 3.3 258,200 254,326 | 249,763 1.6 3.4 X) [44]
50 Durable goods ...... T 163,341 | 162,974 | 158,605 2 2 3.0} 165743] 162,410 | 160,748 2.1 3.1 X X}
501 | Motor vehicles & auto. equip. .. ......... 28,332{ 28,009] 27,901 1.2 1.5 158 28,049} 27,337| 27,538 2.6 1.9 X X
502 | Furniture & home fumishings . . . ......... 5,198 5,096 5,245 2.0 17 = 5,297 5,188 5,334 2.1 -7 X X
503 Lumber & other.construction mat. . ... ... .. 8,074 7,850 7,183 29 25 2.4 B,139 8,015 7,240 1.5 124 X, X
504 | Professional and commercial equipment and )
supplies . . ... . .ol 22,2621 22549 22,175 -1.3 3 4] 22819| 22,233| 22,707 2.6 5 {X X
505 Metals & minerals, ex. petroleum 12,221 12,106 13,265 9 -2.2 -7.9 12,429 12,227 13,477 1.7 -7.8 {X X
506 Electricalgoods . ................... 23,237 23,455 22,087 -9 3.1 5.2 23,911 23,619 22,705 1.2 5.3 {X) X
507 | Hardware, plumbing & heating equipment . . . 11,649 11,598 10,851 4 8 7.4 11,649 11,552 10,862 .8 7.2 §X X
508 | Machinery, equip. &supplies ............ 359311 35792] 33,623 A 8 693 36290 35720| 33926 1.6 7.0 X X
509 | Miscellaneous durablegoods . .. ......... 16,437 16,519 16,275 -5 1.3 1.0 17,160 16,519 16,959 3.9 1.2 (X X
51 Nondurablegoods ................ 96,104 96,288 92,574 -2 J 3.8 92,547 91,916 89,015 7 4.0 xX) {X)
511 Paper & paper products . .............. 8,700 8,778 8,139 -9 5 6.9 8,726 8,655 8,155 .8 7.0 (Xy {X)
512 | Drugs, drug proprietaries and druggists' sun-
dies .. .. e 13,765 13,458 12,912 2.3 1.1 668 13,6141 12906 12,757 5.5 6.7 {X) X
513 Apparel, piece goods & notions . ......... 12,084 12,157 12,866 -6 -1.0 -6.1 12,362 12,279 13,162 7 —6.1 %X X
514 | Groceries & related products . ... ........ 17,6671 17,279 16,669 22 9 608 17437 17,072| 16419 21 6.2 X X
515 | Farm-product raw materials . . .. ......... 11,358 | 12,716 11,666 -10.7 1.1 ~2.6 8,530 9,766 8,773 -127] -28 X} X
516 | Chemicals & allied products . ........... 4,563 4,553 4,550 2 -8 3 4,536 4,608 4,532 ~1.6 A X; X
517 Petroleum & petroleum products 4,832 4,837 5,062 -1 -3.6 —4.5 4,919 4,735 5,148 3.9 —4.4 X X!
518 | Beer, wine, & distilled beverages . 4,888 4,899 4,718 -2 3.4 3.6 4,942 4,830 4,763 23 3.8 X X)
519 ] 'Misc. nondurable goods . ... ... 18,247 17,611 15,994 3.6 -1.2 14.1 17,481 17,065 | 15,306 2.4 14.2 X X}
Stock/sales ratios, Total ............ 1.28 1.31 134 (X) X) [04) 1.27 1.31 1.39 X) (X) [63] X)
50 Durablegoods .........covvvvnnnn 1.57 1.59 1.64 {X) X) X) 1.60 1.60 1.74 X) x) (X} (X)
501 | Motor-vehicles &-auto. equip. ........... 1.66 1.64 1.72 ﬁX) X) (X) 1.60 1.61 1.73 X {X) X) X;
502 | Furniture & home fumishings . . .......... 1.45 1.43 1.61 X X) {X) 1.52 1.51 1.75 X X) X; X
503 | Lumiber & other constructionmat. . ........ 112 1.12 119 X X) (X} 1.05 1.10 1.19 X (X) X X)
504 | Professional and commercial equipment and
SUPPHES . .ot e 1.12 117 1.38 éX) X) {X 1147 1.19 1.50 {X) (X; X; X
505 Metals & minerals, ex. petroleum . ........ 1.52 1.54 1.60 X X) X 1.58 1.53 1.75 X; X X X
506 | Electricalgoods ...............c.... 1.57 1.59 1.54 X X) X 1.63 1.63 1.66 X X} X} X
507 { Hardware, plumbing & heating equipment . . . 1.93 1.93 1.86 X X; X 1.80 1.85 1.83 X X &X; éX
508 Machinery, equip. & supplies .. .......... 2.45 2.41 2.27 X X X 2.45 2.42 2.39 X X X X,
509 | Miscellaneous durablegoods . . .......... 1.30 1.36 1.38 X {X) (X 1.47 1.41 1.60 {X; X) {X) (X)
51 Nondurablegoods ................ 97 1.00 1.02 x) [¢4] X .92 .89 1.02 {X) b8} X) [04]
511 | Paper & paperproducts ............... 1.26 1.31 1.15 (X) X) (X) 1.24 1.34 1.20 () X} (b4] X)
512 | Drugs, drug proprietaries and druggists’ sun-
ArBS v i e 1.66 1.64 1.67 {X) X (X) 1.63 1.70 1.77 (X) X} EX X)
513 { Apparel, piece goods & notions . ......... 1.73 1.84 2.09 {X) X (X) 1.72 1.94 2.18 {X) X X Xg
514 | Groceries & related products . ... ........ 66 .68 87 {X) X X) 64 69 .66 éX X X X
515 | Farm-product raw materials . ... ......... .88 1.19 1.27 (X; }X X) .79 1.02 1.07 X (X X
516 | Chemicals & alied products .. .......... 1.00 1.05 1.19 (X X} X) .89 1.05 1.25 {X X X) X
517 | Petroleum & petroleum products . ........ .33 .33 .39 §X EX) X) .33 .35 42 X (X; Xg X
518 | Beer, wine, & distilled beverages ......... 1.06 1.05 1.07 X X) X) 1.01 1.00 1.10 X} ix X X;
519 | Misc. nondurable goods ..., ........... 1.21 1.17 1.10 X (X) X) 1.16 1.08 1.09 X) X} X) X

PPreliminary estimate. "Revised. (X) Cumulative data are not applicable for inventories or stock/sales ratios; cumutative seasonally adjusted sales estimates are not tabulated.

"Data adjusted for seasonal variations and, in the case of sales, also for trading-day differences. See table 3 for seasonal adjustment factors used.



Table 2. Coefficients of Variation of Sales and Inventories

[In percent]

. L Current
Ratio of 2 Cumulative year
Preliminary Final consecutive Year-to-year sales curhulative
csolge ] Kind of business estimates estimates months estimates estimates “to
previous
yeat
Range Median Range Median Range Median Range Median cY PY | cumulative
Sales, Total 1.1-1.5 1.3 1.241.5 1.3 0.3-0.5 0.4 0.6-1.0 0.7 1.3 1.3 0.5
50 Durable goods 1.9-2.3 2.2 1.9-2.3 2.1 0.6-0.7 0.6 1.0-1.3 1.2 2.0 1.9 0.9
501 Motor vehicles & auto.equip. ........... 2.7-38 3.0 2.6-3.5 3.1 0.7-1.7 1.1 1.7-2.8 23 2.9 2.9 1.3
502 | Fumniture & home furnishings .. .......... 11.0-13.7 1314} 11.0-135 12.9 1.3-3.1 .25 2.2-42 3.7 12.3 12.2 1.9
503 | Lumber & other constructionmat. . ... .... . 3.0-55 4.2 3.2-47 43 0.9-1.7 1.2 1.8-3.0 2.6 4.0 37 1.2
504 | Professional and commercial equipment and
SUPPHBS . . L. e 6.1-7.9 74 6.6-7.1 6.8 1.4-2.2 1.6 2.8-52 4.1 6.7 6.8 3.3
505 | Metals & minerals, ex. petroleum .. ....... 3.7-4.3 4.1 3.6-4.5 4.0 1.0-2.3 1.3 1.4-3.2 2.2 3.8 42 1.4
506 |Electricalgoods .................... 3.7-4.9 45 3.346 43 0.6-1.8 12 2.3-3.7 29 3.8 3.0 2.0
507 | Hardware, plumbing & heating equipment . . . 3.9-4.8 4.5 3.7-47 4.2 0.9-2.1 1.5 2.2-4.5 2.8 3.9 4.2 1.9
508 | Machinery, equip. & supplies ... ......... 4.3-5.1 4.6 4.2-5.5 4.8 1.6-2.2 1.8 3.4-4.8 3.8 4.4 5.1 3.2
509 | Miscellaneous durablegoods . . . ......... 4.4-7.3 5.4 4972 5.1 2552 3.1 4.3-6.2 5.4 4.6 4.5 39
51 Nondurablegoods ................ 2.1-2.3 22 1.9-2.3 2.1 0.5-0.7 0.6 0.8-1.8 13 2.1 1.8 1.0
511 | Paper & paperproducts ............... 4258 49 4.4-5.2 4.6 0.7-1.1 0.9 1.7-3.9 27 4.7 5.3 241
512 | Drugs, drug proprietaries and druggists’
sundries ... 6.7-8.3 7.3 7179 7.4 0.4-1.6 11 2.3-3.2 2.7 75 7.2 21
513 | Apparel, plece goods & notions . ......... 5.8-6.8 6.1 4.9-6.1 5.6 1.2-4.5 1.9 4.3-6.0 4.9 . 52 3.6 4.0
514 | Groceries & related products .. .......... 3.4-41 37 3.5-4.1 3.7 0.8-1.0 0.9 1.8-2.9 2.2 3.6 3.4 1.7
515 Farm-product raw materials . . .. ......... 3.6-4.3 4.2 3.5-4.5 3.9 1.4-2.8 23 3.4-4.7 4.0 3.5 3.6 2.8
516 | Chemicals & ailied products ............ 5.2-7.0 59 5.2-7.0 6.3 0.9-2.8 2.1 4.0-6.7 5.2 55 45 3.8
517 | Petroleum & petroleum products ......... 6.7-8.8 7.2 6.9-9.1 7.6 0.8-1.5 1.2 1.9-4.2 2.9 7.6 5.4 2.7
518 Beer, wine, & distilled beverages ......... 6.0-6.4 6.2 5.9-6.7 6.4 1.3-2.8 1.8 2025 2.3 6.1 6.2 1.4
519 Misc. nondurable goods . ... ........... 5.9-6.9 6.2 54-6.2 59 1.8-2.7 22 2.6-4.9 3.7 5.7 7.7 2.9
Inventories, Total . ............... 1.5-1.9 17 1.5-1.8 1.7 0.2-0.3 0.2 0.5-1.1 0.8 Xy ) X)
50 Durablegoods ............... reea 2.3-2.8 2.6 2.3-2.7 25 0.2-0.4 0.4 0.9-1.6 1.2 X) X) (X)
501 Motor vehicles & auto. equip. . .......... 4.1-5.6 5.2 4.2-5.. 4.6 0.5-1.4 0.9 2.3-42 3.0 (X) (X; iX
502 | Fumiture & home furnishings . .. ... ...... 9.3-11.5 10.7 9.1-11.3 10.3 0.8-1.6 1.0 2.6-3.8 3.3 §X) X X
503 | Lumber & other construction mat. . ... ..... 4.6-5.9 49 4.6-5.7 4.9 0.4-0.8 0.5 1.5-2.6 2.0 X) X} [&:4)
504 | Professional and commercial equipment and
SUPPlieS . . .o e e 5.1-6.2 5.8 5.1-6.1 5.6 0.5-0.8 0.8 2.5.5.6 3.2 X) X) X)
505 | Metals & minerals, ex. petroleum . . 5.4-6.2 5.7 5.6-6.6 5.9 0.6-1.2 0.8 2.2-3.7 2.8 X) X X}
506 {Electricalgoods .................... 3.5-4.1 39 3.6-3.8 3.8 0.5-1.0 0.5 1.5-2.8 22 X (X X
507 | Hardware, plumbing & heating equipment . . . 4.3-5.6 52 4.2-53 5.0 0.4-1.1 Q.7 2:7-8.7 29 X X (X
508 | Machinery, equip. & supplies . ........... 4.0-4.8 46 4.0-4.8 4.6 0.8-0.7 0.6 2.1-2.9 2.6 X X X
509 | Miscellaneous durable goods . . .......... 4.9-6.0 5.2 4.2-6.1 53 0.9-1.9 1.3 3.4-46 3.6 (X) X (X
51 Nondurable goods 1.9-2.6 2.3 1.9-25 2.1 0.2-0.5 0.4 0.9-1.1 1.0 (X) (X) [44)
511 | Paper & paper products 4.3-48 47 4.3-49 4.5 0.3-0.9 0.4 2.2-3.3 27 (X) X) (X)
512 | Drugs, drug proprietaries and druggists’
sundries . ... L. 7.7-8.4 8.0 7.6-8.5 8.0 0.4-0.9 0.7 2.2-3.9 2.6 (%) X) X
513 | Apparel, piece goods & notions . ......... 6.7-7.6 74 6.6-7.6 7.0 1.0-3.1 1.2 3.1-486 3.8 (X X) X
514 | Groceries & related products .. .......... 52-72 6.0 5.2-6.7 6.0 0.4-1.0 0.6 1.7-27 2.0 (X X} X
515 Farm-product raw materials . ... ......... 3.2-5.1 4.1 3.1-5.1 4.1 0.8-2.4 14 2.7-4.8 3.5 X) X X
516 | Chemicals & allied products ............ 5.8-7.1 6.8 5.9-6.8 6.3 0.5-1.8 1.4 3.6-5.4 3.8 §X) X X
517 | Petroleum & petroleum products . ........ 2.0-34 2.4 1.7-3.1 2.0 0.7-1.6 1.0 1.8-3.3 2.2 {X) X) {X
518 | Beer, wine, & distilled beverages ......... 5.0-5.8 5.6 5.3-6.0 5.6 0.6-1.4 1.1 1.7-3.2 2.4 (X X) . X;
519 | Misc. nondurable goods . ... ........... 4.6-5.6 5.1 4.7-5.6 49 0.5-1.4 0.9 1.9-29 2.4 (X; (X) 2X)

(X) Not applicable.

Note: Coefficients of variation are based on data unadj

the most recent 6 months of data.

Figure 2.

Monthly Stock/Sales Ratios of Merchant Wholesalers: 1989 to 1996
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As calculated for this report, the coefficient of variation
estimates sampling variation but does not measure all
nonsampling error in the data. Nonsampling error consists
of both a variance component and a bias component. Bias
is the difference, averaged over all possible samples of the
same size and design, between the estimaie and the true
value being estimated. Nonsampling errors are usually
attributed to many possible sources: (1) coverage error
(failure to accurately represent all population units in the
sample), (2) inability to obtain information about all sample
cases, (3) response errors, possibly due to definitional
difficulties or misreporting, (4) mistakes in recording or
coding the data obtained, and (5) other errors of coverage,
collection and nonresponse, response, processing, or imput-
ing for missing or inconsistent data. These nonsampling
errors also occur in complete censuses. Although no direct

measures of these errors have been obtained, precaution-
ary steps were taken in all phases of the collection,
processing, and tabulation of the data to minimize their
influence.

Coverage error has an effect on the accuracy of esti-
mates for this survey to the extent that the administrative
records system, which forms the basis of our survey
universe frame, does not contain all legal businesses.

A major source of nonsampling error in the published
estimates is due to the need to impute data for nonrespon-
dents and for late and inconsistent reports. For all kinds of
businesses combined, imputed data amount to about 26
percent of the total monthly wholesale sales estimates and
28 percent of the total monthly wholesale inventory esti-
mates.

Table 3. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

Sales Inventories
SiC . . ;
code Kind of business 1996 1995 1996 1995
Aug. July June” May Apr. July® Aug. July June® May Apr. July”
Total' ...t 1.035 1.004 .985 1.035 1.010 960 978 .994 .983 995 1.009 993
50 Durablegoods ................ 1.047 998 990 1.023 1.002 .951 1.001 1.014 997 1.007 1.008 1.012
501 Motor vehicles & auto. equip. ....... 1.031 1.028 990 1.054 1.048 .979 .960 .990 976 1.012 1.026 .987
502 Furniture & home furnishings ....... 1.066 975 963 1.040 1.000 935 1.020 1.019 1.018 1.011 .989 1.017
503 Lumber & other construction mat. ... 1.113 1.072 1.036 1.092 1.028 1.008 979 1.008 1.021 1.026 1.038 1.008
504 Professional and commercial equip-
ment and supplies .............. 1.036 883 .970 .969 .954 .942 .997 1.025 .986 995 1.004 1.024
505 Metals & minerals, ex. petroleum . ... 1.035 .980 1.015 1.062 1.030 927 995 1.017 1.010 1.001 1.005 1.016
506 Electricalgoods ................. 1.038 .994 .980 .988 .964 952 1.029 1.029 1.007 1.001 .986 1.028
507 Hardware, plumbing & heating equip-
ment. ... i 1.069 1.069 1.042 1.025 990 1.017 1.007 1.000 996 1.020 1.009 1.001
508 Machinery, equip. & supplies ....... 1.029 1.009 994 1.052 1.058 957 1.005 1.010 .998 1.011 1.014 1.009
509 Miscellaneous durable goods ....... 1.082 .923 .965 .986 .937 .896 1.035 1.044 1.000 1.012 .987 1.042
51 Nondurable goods ............ 1.022 1.011 975| 1.050 1.019 965 .940 960 .959 972 1.011 960
511 Paper & paperproducts ........... 1.036 1.017 961 1.009 .883 956 :965 1.003 .986 984 1.026 1.002
512 Drugs, drug proprietaries and
druggists’ sundries .. ............ 972 1.008 921 1.007 1.023 935 957 .989 .959 944 897 .988
513 Apparel, piece goods & notions ..... 1.147 1.032 960 .853 931 .980 1.026 1.023 1.010 .962 .943 1.023
514 Groceries & related products ..... .. 1.014 1.026 985 1.060 999 .993 .960 .987 .988 .088 .990 .985
515 Farm-product raw materials ........ 947 830 .894 1.047 1.000 .888 .706 .751 .768 .873 1.010 752
516 Chemicals & altied products .......... 1.013 1.007 1.009 1.085 1.040 .955 1.017 994 1.012 1.019 1.005 .996
517 Petroleum & petroleum products . ... 1.047 1.015 931 1.048 1.009 .957 1.042 1.018 979 .987 984 1.017
518 Beer, wine, & distilled beverages .. .. 1.067 1.060 1.038 1.107 1.002 .979 .990 1.011 .986 .983 1.010 1.010
519 Misc. nondurable goods ........... .999 1.004 1.048 1.144 1.125 .969 .923 .958 .969 1.021 1.080 .957

"Revised.

1Adjusted sales and inventory data shown in table 1 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 1996 sales of merchant wholesalers, after
adjustment for seasonal variation and trading-day differ-
ences but not for price changes, were $200.2 billion, down
0.9 percent (£0.6%) from the revised July level but 6.4
percent (+1.5%) above August 1995. The July preliminary
estimate was revised downward by $1.2 billion or 0.6
percent. August sales of durable goods decreased 1.3
percent (+1.1%) from July but were 4.4 percent (+2.3%)
higher than last year. Sales of motor vehicles and automo-
tive equipment were down 3.0 percent from last month to
$16.4 billion. Among nondurable goods, sales of apparel,
piece goods and noticris were down 5.5 percent (+4.0%)
from July to $6.5 billion, while paper and paper products
were up 2.3 percent from last month to $7.1 billion.

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price
changes, were $260.3 billion at the end of August, up 0.5
percent (+0.3%) from the revised July level and 3.3 percent

Figure 1.

(+£1.9%) above August 1995. The July preliminary estimate
was revised downward by $0.3 billion or 0.1 percent.
End-of-month inventories of durable goods wholesalers
were up 0.4 percent (£0.3%) from July and were 2.9
percent (+2.4%) above last August. Compared to last
month, inventories of metals and minerals, except petro-
leum, were up 1.8 percent to $12.5 billion, while inventories
of furniture and home furnishings were down 1.3 percent to
$5.1 billion. Among nondurable goods, inventories of petro-
leum and petroleum products were up 4.8 percent from last
month to $5.1 billion.

Stock/Sales Ratio. The August stock/sales ratio for mer-
chant wholesalers, based on seasonally adjusted data,
was 1.30.

Data in this report are based on a sample and, therefore,
are subject to sampling and nonsampling variability. A
discussion of the reliability of the data and general survey
methodology appears in BW/95-RV Current Business Report.

Monthly Sales and Inventories of Merchant Wholesalers: 1989 to 1996

{Seasonally adjusted)
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Table 1. Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:

19986 and 199E

[In millions of dollars]

SIC

Seasonally adjusted’

Not seasonally adjusted

Monthly

code Kind of business Percent change Monthly Percent change Year-to-date
Aug.P July Aug.f Aug./ July/ | Aug.96/ Aug.P July Aug. Aug./ |Aug.96/
1996 1996 1985 July June | Aug.95 1896 1996 1985 July | Aug.95 1996 1995
Saleg, Total ,...................] 200,186} 202,057 ]| 188,162 -9 1.8 647 206,573 | 203,016 | 198,926 1.8 38| 1,576,679 | 1,479,731
50 Durable goods ........ccvvviinins 101,982 | 103306} 97,641 -1,3 7 44F 106,389 | 103,359 | 104,129 2.9 22 809,886 | 767,412
501 | Motor vehicles & auto. equip. ........... 16,423 16937 16,604 3.0 -1.0 -11 16,735} 17.462| 17,218 -42| -28 137,128} 132,403
502 | Fumniture & home furnishings . .. ... ...... 3,442 ,542 3,220 2.8 -6 6.9 3,624 3471 3,481 4.4 4.1 26,024 25,822
503 | Lumber & other construction mat. .. ....... 7,023 7,087 6,276 - 1.0 11.9 7,788 7,590 7,148 286 9.0 54,504 50,518
504 | Professional and commercial equipment and
supplies - . ... .ie . e s e 19472 15,937 -2 9 2208 20,040 19,0837 16,654 50 203 146,581 122,446
5056 | Metals & minerals, ex. petroleum ......... 8,043 8,134 1.0 24 =1 8,382 7,890 8,757 62| -43 65,623 67,627
506 |Electricalgoods .................... 14,963 14,514 -4 1.2 27F 154751 14,8181 15545 37 ~5 117,501 111,005
507 | Hardware, plumbing &-heating equipment . 6,033 5,7 -4 4 4.2 6414 45! 6,346 ~6 14 877 ,293
508 | Machinery, equép. & supplies . .. .. - 14,7841 15,194 -1.8 -5 ~4.58 14,887 | 14,994 156,923 -71 -85 122,440 118,715
509 | Miscellaneous durable goods . .. ......... 12445 12,001 =27 27 98 13, 11,489 | 13,057 134 -1 92,118 92,583
51 Nondurable goods ................| 98,214| 98751 90,521 -5 29 851 100,184 09,657 | 904,797 E 5.7 766,793 | 712,319
511 Paper & paper products . .............. 7,079 6,921 6,979 2.3 33 1.4 7,419 6,983 7,551 62 -17 54,557 54,274
512 Drugs, drug proprietaries and druggists’
sUNAHES ...t ir i 8,249 8,257 7,985 -1 4 3.3 8,035 8,315 8,007 -34 -8 64,574 60,727
513 | Apparel, piece goods & notions .. ........ 6,498 6,876 6,027 ~5.5 4.3 7.8 7,336 7,130 7,142 29 2.7 50,011 47,517
514 | Groceries & related produets .. ......... 26,1521 26,573 25,129 -1.6 6.1 4.1) 266491 27211 ,034 -2.1 2.4 205,712 1 197,736
5156 | Farm-product raw materials . . .. ......... 11,246 11,262 9,374 =1 57 2008 10,661 10,530 9,271 1.2 15.0 84,141 72,457
516 | Chemicals & allied products . ........... 4,497 4,424 3,854 1.7 18 16.7 4,582 415 4,070 3.8 12.6 34,804 31,138
517 | Petroleum & petroleum products . ........ 14,503 14,605 12,698 -7 =7 142§ 15,185| 14,838 13,474 2.3 12.7 117,039 | 102,493
518 | Beer, wine, & distilled beverages ......... 675 4,645 4,580 6 -2 2.4 5,002 4,924 5111 16] -241 36,636 34,849
518 | Misc. nondurablegoods . ... ........... 15,315} 15,188 13,804 8 1.4 102F 153151 15310 14,047 0 9.0 119,319 111,128
inventories, Total ,................| 260,314 | 259,100 | 252,078 5 -1 3.3 254,880 | 257,410 246,438 ~1.0 34 X) [04)
50 Durablegoods ........e000. ceeeo.| 163,714 | 163,080 | 159,068 4 B 29§ 164,041 ] 165184 | 159,315 -7 3.0 ) 0
501 | Motor vehicles & auto. equip. ........... 28,326 | 28,194 | 27,959 5 7 130 27,250 27,8271 26,869 ~2.1 14 X} Xy
502 | Furniture & home furnishings . . . ......... 5,064 5,133 3 -1.3 7 =37 5,180 5,225 5,368 -8| -85 (X3 (X
5038 | Lumber & cther construction mat. ... ...... 8,040 7,922 7,355 1.5 ] 9.3 7,895 7,874 7,223 3 9.3 X} [0,4]
504 | Professional and commercial equipment and .
SUPPIIBS . . i ir i e 22,338 | 22,061 22,303 1.3 ~2.2 2§ 22,271 22,546 22,258 -1.2 A ) X)
505 | Metals & minerals, ex. petroleum ... ...... 12,4961 12272} 13,277 1.8 1.4 ~-598 124714 12,456 | 13,224 .1 5.7 ) (X)
506 |Electricalgoods .................... 23,0241 23281 22,502 ~1.1 -7 238 23,784 23933 28,200 -6 2.5 X) (X)
507 | Hardware, plumbing & heating equipment . . . 11,883 11,782 10,846 8 1.6 9.6 11,980 11,794 | 10, 1.7 9.6 ) X)
508 | Machinery, equip. & supplies . ........... 35,990 | 35968} 33,662 A 5 698 36,134| 36328 33,797 -5 8.8 (X) )
509 | Miscellaneous durable goods . . ... ....... 16,553 | 16476} 15,907 5 ~3 4.1 17,066 | 17,201 16,432 -8 3.9 (X) [49]
51 Nondurable goode .......... veeae o] 96,600] 96,011 93,000 .6 ~3 39%F 90848 92,226 87,123 -1.5 4.3 e8] Xy
511 Paper & paperproducts . ... .. i, 8,994 8,754 8,183 2.7 -3 2.9 8,697 8,772 7,921 -9 9.8 x) X)
512 Drugs, drug proprietaries and druggists’
SUNANES .. iv i i e 13,8231 13,729 13,101 7 2.0 558 13,2841 13,551 12,577 -2.0 5.6 [0:¢] {X)
513 | Apparel, piece goods & notions . ......... 11,9541 12,039 12,696 -7 -1.0 -58% 12,304 12,328 13,026 -2 586 (X) {X)
514 | Groceries & related products . .. ......... 18,0851 17775} 16,521 1.6 2.9 9.3 17433 17473 158943 -2 9.3 [69] (X)
515 | Farm-product raw materials . . .. ......... 11,183 11421 12,427 2.1 -10.2 -10.0 7,716 8,509 8,587 -23) —104 X} ()
516 | Chemicals & allied products . ........... 4,623 4,563 4,513 1.3 2 2.4 4,706 4,526 4,594 - 4.0 24 ixg 88
517 | Petroleum & petroleum products . ........ 5,098 4,866 4,891 4.8 6 4.2 5,333 944 5,116 7.9 4.2 X
518 | Beer, wine, & distilled beverages ......... 4,857 4,923 4,831 -1.3 5 5 4,779 5,007 4,749 4.6 B X) (X)
519 | Misc. nondurable goods . ... ... ... .a ... 18,0031 17,941 15,846 3 1.9 136§ 16,589 17,116 | 14,610 3.0 13.6 (X) xX)
Stock/sales ratios, Total . ........... 1.30 1.28 1.34 (X) x) 0.8} 1.23 1.27 1.24 ) [b.¢) X) 49}
50 Durablegoode .........00vvvunann 1.61 1.58 1.63 [04] X) X) 1.54 1.60 153 x) (X} [t8) X
501 | Motor:vehicles & auto, equip. .. ......... 1.72 1.66 1.68 {X) Xy X} 1.63 1.59 1.56 [0,¢] (%) [r.8] Xy
502 | Furniture & home furnishings . .. ......... 1.47 1.45 1.63 (X) X} (X) 1.43 1.51 1.54 X [00] (X3 20
503 | Lumber & other construction mat. .. ....... 1.14 1.12 147 {X) X) X) 1.01 1.04 1.01 (X) (0] X} X)
504 | Professional and commercial equipment and
SUPPHES v vt e e 1.15 1.43 1.40 (X) X) Xy 1.1 1,18 1.34 (X} X) (X) (X)
505 | Metals & minerals, ex. petroleum . 1.54 1.53 1.63 (X) (X} {X) 1.48 1.58 1.51 {X) ) X) (X)
506 |Electricalgoods ................. . 1.54 1.56 1.55 (X) {X) (X) 1.54 1.60 1.49 {X) ) X) (X)
507 | Hardware, plumbing & heating equipment . . . 1.98 1.85 1.88 (X) X) (X) 1.87 1.83 1.72 {X) [04] (X) 0
508 | Machinery, equip. & supplies . ........... 2.48 2.43 2.22 [64] {X) X) 2.43 2.42 212 X} X (X) 0
509 | Miscellaneous durable goods . .. ......... 137 1.32 1.33 {X) {X) X) 1.31 1.50 1.26 X} {X) ) (48]
51 Nondurablegoods . ........00000. .88 87 1.03 X} X) [3.4] 1 83 82 X) % [¢.¢] X»
511 Paper & paperproducts ............... 1.27 1.26 147 [,4] X) (X) 1.17 1.26 1.05 X) X) X} [44]
512 | Drugs, drug proprietaries and ‘druggists’
SUNATIBS .. is v eve i 1.68 1.66 1.64 Xy X) (X) 1.65 1.63 1.55 X} X Xy (X
513 | Apparel, piece goods & notions . . 1.84 1.75 2.11 (X} X) X) 1.68 1.73 1.82 (X} (X X {X}
514 | Grooceries & related products . . .69 87 66 (X} ?() {X) 65 64 61 (X) X {X) §X)
515 | Farm-product raw materials . . 99 1.01 1.33 {X) X} X) T2 .81 93 X) [0,4] X} X)
516 | Chemicals & allied products . e 1.03 1.03 147 (%) (X) [0.8] 1.03 1.03 1.13 {X) {X) . () (X)
517 | Petroleum & petroleum products ... ...... .35 33 .38 (X) {X) (X} .35 .33 38 (X) {X) (X) (X
518 | Beer, wine, & distilled beverages ......... 1.04 1.06 1.05 (X) (X} (X} 86 1.02 93 (X} {X) (X} {X)
519 | Misc. nondurablegoods ... ............ 1148 1.18 1.14 X xX) X 1.08 1.142 1.04 X} X X} X}

PPreliminary estimate. ‘Revised. (X) Cumulative data are not applicable for inventories or stock/sales ratios, cumulative seasonally adjusted sales estimates are net tabulated.

'Data adjusted for seasonal variations and, in the case of sales, also for trading-day differences. See table 3 for seasonal adjustment factors used.



Table 2. Coefficients of Variation of Sales and Inventories
[In percent]

: . Current
Ratio of 2 Cumulative year
Preliminary Final consecutive Year-to-year sales cumulative
SiC Kind of business estimates estimates months estimates estimates to
code .
previous
year
Range Median Range Median Range Median Range Median cY PY | cumulative
Sales, Total .................... 1115 1.3 1.2-1.5 13 0.3-0.5 0.4 0.6-1.0 0.7 1.2 13 0.5
50 Durablegoods . ........uvuvvninas 1.9-2.3 2.2 1.8-2.3 2.1 0.6-0.7 0.6 1.0-1.4 1.2 2.0 1.9 0.9
501 Motor vehicles & auto. equip. ........... 2.7-37 3.0 2.6-34 341 0.7-1.5 1.1 1.7-3.3 2.5 29 2.9 1.3
502 | Furniture & home furnishings . .. ......... 11.0-14.4 131 11.8-135 12.9 1.3-34 25 3.2-4.6 3.9 127 124 2.1
503 | Lumber & other construction mat. . .. ...... 3.0-5.5 44 3.24.5 41 1.0-1.7 1.2 1.8-3.0 2.7 37 3.5 1.2
504 | Professional and commercial equipmient and
SUPPHES . . oL 6.1-7.8 7.1 6.6-7.5 70 14-2.5 1.6 2852 3.9 6.8 6.7 3.2
505 | Metals & minerals, ex. pstroleum . . 3.743 4.0 3.64.5 3.8 1.0-2.3 1.3 2.1-3.2 2.2 37 44 1.4
508 |Electricalgoods ..............0.0..... 3.74.9 4.3 3346 4.1 0.6-1.8 1.3 2337 2.9 37 3.0 2.0
807 | Hardware, plumbing & heating equipment . . . 3.94.7 4.3 3.743 4.2 0.9-2.1 1.2 2.2-4.3 2.7 38 4.2 1.9
508 | Machinery, equip. & supplies . ........... 4.0-5.1 44 4.0-5.5 4.7 1.6-2.2 1.8 3.7-48 4.0 4.3 5.2 3.2
509 | Miscellaneous durable goods .. .. ......... 4473 5.6 4.8-7.2 5.0 2.5-5.2 3.4 4,362 57 46 4.6 3.7
51 Nondurable goods . ,............ . 2,0-2.3 2.2 2.0-2.3 21 0.4-0.7 0.5 0818 13 20 1.8 1.0
511 Paper & paper products 4358 5.1 4.4-5.3 4.9 0.7-1.2 0.9 1.7-3.8 2.7 4.7 5.3 1.9
512 | Drugs, drug proprietaries and druggists’
sundries .. ... e 6.7-8.3 7.3 7.1-7.8 7.5 0.4-1.6 0.8 2.3-3.2 2.9 74 7.2 2.0
513 | Apparel, piece goods & notions .. ........ 5.6-6.8 6.1 4.9-6.5 59 1.2-4.5 24 4.8:6.0 5.1 5.0 3.3 4.0
514 | Groceries & related products .. .......... 3.34.1 3.6 3.5-4.1 37 0.7-1.0 0.9 1.8-2.9 2.1 3.6 3.3 1.7
515 | Farm-product raw materials . . ........... 3.6-4.6 4.2 3.5-4.0 37 1.4-2.8 2.2 3.0-4.7 4.0 3.6 3.7 2.6
516 | Chemicals & allied produgts . ........... 5.2-7.0 5.9 47-7.0 8.0 0.9-2.6 2.0 4.0-6.7 4.9 5.3 4.5 34
517 | Petroleum & petroleum products ... .... 6.7-8.8 7.2 6.9-9.1 76 0.4-1.5 1.2 1.9-4.2 2.8 7.5 5.4 286
518 | Beer, wine, & distilled beverages ......... 5.6-6.3 6.1 5.9-6.5 6.3 1.3-2.8 1.7 2.0-2.7 2.3 6.0 6.2 1.5
519 | Misc. nondurable goods . ... .... ... ... . 5.9-7.1 6.2 5.4-6.7 5.9 14-2.7 22 2.64.9 3.4 5.8 7.8 2.7
inventorles, Total . . ......... PR 1.6-1.9 1.8 1.6-1.8 17 0.2-0.3 0.2 0.5-1.1 0.8 X) (X) [04]
50 Durablegoods ............. FSPITRITN 2,5-2.8 2.6 2427 27 0.2-04 0.3 0.9-1.6 1.2 Xy (X} (X)
501 Motor vehicles & auto. equip. ........... 4.1-5.9 54 4.3-5.9 4.9 0.5-14 0.8 2.84.2 3.3 {X) X X
502 | Furniture & home furnishings ... ......... 9.3-11.9 11.2 &.1-12.1 10.4 0.7-1.6 1.0 2.6-3.8 3.4 (X} (64] (X)
503 | Lumber & other construction mat. . .. ...... 4,759 4.9 4.6-5.7 49 0.4-0.8 0.4 1.6-2.6 2.0 X) ) (X)
504 Professional and commercial equipment and
supplies .. ... . i e 5.1-6.2 5.8 5.1-6.1 5.6 0.5-0.8 0.8 2656 34 X) [64] (X)
505 Metails & minerals, ex. petroleum . ........ 5.4-6.0 57 5.6-6.3 5.8 0.6-1.0 0.7 2237 3.1 {X) {X) (X}
506 {Electricalgoods .................. 3.6-4.1 3.9 3.6-3.9 3.8 0.4-1.0 0.5 1.6-2.8 2.2 (X) (X) (X)
507 | Hardware, plumbing & heating equipment 4.7-5.6 54 4.6-5.3 5.1 0.4-1.1 0.7 2.7-3.7 3.1 X é
508 | Machinery, equip, & supplies . ........ 4.2-4.8 4.8 4348 4.7 0.4-0.7 0.6 2.6-3.1 2.7 zX X)
509 | Miscellaneous durable goods . .. ......... 4.9-6.0 53 4.2-6.1 52 1.1-1.9 1.3 3.4-46 3.5 X) (X) X)
51 Nondurable goods ........ e . 1.9-2.6 24 1.9-2.5 2.2 0.3-0.5 0.4 0.9-1.1 1.0 ) X (X)
511 Paper & paper products ... ............ 43438 47 4.34.9 4.5 0.3-0.9 0.4 1.5-3.3 2.7 X} ) X
512 Drugs, drug proprietaries and druggists’
SUNAMES Wit e et e 7.7-8.2 7.8 7.4-85 7.7 0.4-0.9 0.8 2.2-3.9 2.9 Xy (X) {X)
513 1 Apparel, piece goods & notions . ......... 6.7-7.6 7.5 6.6-7.8 7.2 1.0-3.1 1.5 3.1-4.6 4.0 (X} (X) X
514 | Giroceries & related products . .. ......... 5.5-7.8 6.3 5.2-6.8 8.0 0.4-1.5 0.8 1.7-2.7 2.0 (X} X (X)
515 | Farm-product raw materials . . .. ......... 3.2-5.8 46 3.1-5.1 4.5 1.0-2.4 1.5 2.7-4.8 3.5 X} (X) (X)
518 | Chemicals & allied products . ........... 5.8-7.0 6.4 5968 6.5 0.5-2.0 1.4 2.9-4.7 3.7 (X} x) (X)
517 | Petroleum & petroleum products ......... 2.0-34 2.7 1.7-34 2.4 0.7-1.6 1.0 1.8-33 24 (X} (X) (X)
518 | Beer, wine, & distilled beverages ......... 5.0-5.7 55 4.9-6.0 56 0.6-1.4 1.1 1.7-3.2 2.4 X} {X)
519 | Misc. nondurablegoods . ... ........... 4.6-5.6 5.1 4.7-5.2 4.9 0.5-1.4 0.9 1.9-2.7 2.4 X} ) (X)

(X) Not applicable.

Note: Coefficients of variation are based on data unad

justed for seasonal variations or trading-day differences. The range and median coefficients of variation are based on
the most recent 6 months of data.

Figure 2.
Monthly Stock/Sales Ratios of Merchant Wholesalers: 1989 to 1996

(Seasonally adjusted)
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Source: U.S. Bureau of the Census, Monthly Wholesale Trade.
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As calculated for this report, the coefficient of variation
estimates sampling variation but does not measure all
nonsampling error in the data. Nonsampling error consists
of both a variance component and a bias component. Bias
is the difference, averaged over all possible samples of the
same size and design, between the estimate and the true
value being estimated. Nonsampling errors are usually
attributed to many possible sources: (1) coverage error
(failure to accurately represent all population units in the
sample), (2) inability to obtain information about all sample
cases, (3) response errors, possibly due to definitional
difficulties or misreporting, (4) mistakes in recording or
coding the data obtained, and (5) other errors of coverage,
collection and nonresponse, response, processing, or imput-
ing for missing or inconsistent data. These nonsampling
errors also occur in complete censuses. Although no direct

measures of these errors have been obtained, precaution-
ary steps were taken in all phases of the collection,

processing, and tabulation of the data to minimize their
influence.

Coverage error has an effect on the accuracy of esti-
mates for this survey to the extent that the administrative
records system, which forms the basis of our survey
universe frame, does not contain all legal businesses.

A major source of nonsampling error in the published
estimates is due to the need to impute data for nonrespon-
dents and for late and inconsistent reports. For all kinds of
businesses combined, imputed data amount to about 26
percent of the total monthly wholesale sales estimates and

- 28 percent of the total monthly wholesale inventory esti-
mates.

1

Table 3. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

Sales Inventories
SIC Kind of business 1996 1995 1996 1995
code
Sept. Aug July* June May Aug.’ Sept. Aug July® June May Aug.'
Total' ... i 995 1.037 1.004 .985 1.035 1.060 .980 979 993 983 .995 979
50 Durablegoods ................ 1.013 1.042 999 990} 1.023 1.068 993 1.001 1.012 997 1.007 1.001
501 Motor vehicles & auto. equip. .. ..... 931 1.019 1.031 990 1.054 1.037 979 962 987 976 1.012 961
502 Furniture & home furnishings ....... 1.036 1.0563 .980 963 1.040 1.081 1.014 1.023 1.018 1.018 1.011 1.021
503 Lumber & other construction mat. 1.021 1.109 1.071 1.036 1.092 1.139 976 0282 994 1.021 1.026 .982
504 Professional and commercial equip-
ment and supplies .............. 1.037 1.031 .980 870 969 1.045 .980 897 1.022 986 .895 .98
505 Metals & minerals, ex. petroleumn .. .. 998 1.032 981 1.015 1.062 1.077 .995 .888 1.015 1.010 1.001 .996
506 Electticalgoods ................. 1.067 1.038 .997 980 .988 1.071 1.011 1.033 1.028 1.007 1.001 1.031
507 Hardware, plumbing & heating equip-
Ment ..o i 1.041 1.068 1.070 1.042 1.025 1.101 1.006 1.009 1.001 996 1.020 1.009
508 Machinery, equip. & supplies ....... 985 1.026 1.014 994 1.052 1.048 984 1.004 1.010 998 1.011 1.004
509 Miscellaneous durable goods ....... 1.058 1.077 924 965 986 1.088 1.028 1.031 1.044 1.000 1.012 1.033
51 Nondurable goods ............ 977 1.026 1.009 975 1.050 1.049 957 941 .960 .959 972 941
511 Paper & paper products ........... .988 1.048 1.009 961 1.009 1.082 959 967 1.002 986 984 968
512 Drugs, drug proprietaries and
druggists’ sundries .............. 880 974 1.007 921 1.007 1014 089 961 987 859 944 960
513 Apparel, piece goods & notions . .. .. 1.118 1.129 1.037 960 .853 1.185 1.023 1.029 1.024 1.010 962 1.026
514 Groceries & related products ....... 980 1.019 1.024 985 1.060 1.036 1.008 965 983 988 .988 .965
515 Farm-product raw materials ........ .902 .948 935 894 1.047 .989 728 680 745 .768 .873 691
516 Chemicals & allied products ........ 987 1.019 .998 1.009 1.085 1.056 895 1.018 .992 1.012 1.019 1.018
517 Petroleum & petroleum products . . .. 962 1.047 1.016 931 1.048 1.061 1.033 1.046 1.016 879 .887 1.046
518 Beer, wine, & distilled beverages .... 955 1.070 1.060 1.038 1.107 1.116 1.038 984 1.017 986 .983 .983
519 Misc. nondurable goods ........... 977 1.000 1.008 1.048 1.144 1.011 931 922 954 869 1.021 922

"Revised.

‘Ad]usted sales and Inventory data shown In table 1 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 smalt 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 1996 sales of merchant wholesalers,
after adjustment for seasonal variation and trading-day
differences but not for price changes, were $202.0 billion,
up 0.9 percent (+0.5%) from the revised August level and
6.8 percent (+1.5%) above September 1995. The August
preliminary estimate was revised downward by $0.1 billion
or 0.1 percent. September sales of durable goods increased
2.1 percent (£1.0%) from August and were 5.8 percent
(£2.0%) above last year. Among nondurable goods, sales
of beer, wine and distilled beverages decreased 2.5 per-
cent to $4.6 billion from August and groceries and related
products were down 1.9 percent to $25.8 billion. Sales of
petroleum and petroleum products were up 4.6 percent to
$15.4 billion from last month.

Inventories. Total inventories of merchant wholesalers,
after adjustment for seasonal variation but not for price
changes, were $255.5 billion at the end of September,
down 1.3 percent (+0.3%) from the revised August level but

Figure 1. ]

0.9 percent (+1.7%) above September 1995. The August
preliminary estimate was revised downward by $1.5 billion
or 0.6 percent. Among durable goods wholesalers, inven-
tories of motor vehicles and automotive equipment were
down 4.0 percent to $26.9 billion from August while profes-
sional and commercial equipment were up 1.8 percent to
$23.2 billion. End-of-month inventories of nondurable goods
wholesalers declined 3.0 percent from August and were 1.3
percent below last year. Compared to last month, invento-
ries of farm-product raw materials were down 13.5 percent
to $9.3 biliion and drugs, drug proprietaries and druggists’
sundries were down 3.3 percent to $13.3 billion.

Stock/Sales Ratio. The September stock/sales ratio for
merchant wholesalers, based on seasonally adjusted data,
was 1.27. The September 1995 ratio was 1.34.

Data in this report are based on a sample and, therefore,
are subject to sampling and nonsampling variability. A
discussion of the reliability of the data and general survey
methodology appears in BW/95-RV Current Business Report.

Monthly Sales and Inventories of Merchant Wholesalers: 1989 to 1996

(Seasonally adjusted)

Millions of dollars
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Source: U.S. Bureau of the Census, Monthly Wholesale Trade.
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Monthly Wholesale Trade for October is scheduled to be released December 10, 1996, at 10:00 a.m.

Address inquiries concerning this report to Services Division, Bureau of the Census, Washington, DC 20233, or call Ronald Piencykoski,

Telephone 301-457-2779 or 457-2764.

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

NOTE THE FOLLOWING CHANGE: Beginning November 15, 1996, this document will no longer be available on CENDATA, FASTFAX, or the
CENSUS/BEA Forum. This document and all future releases can be retrieved on the day of issue from the Census Bureau's World-Wide-Web site,

gttgzllw;v\:/.gcensus.gov/ftp/pub/indicator/www/mwts.html and through the Department of Commerce’s online Economic Bulletin Board (STAT-USA)—
02-482-1986.



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

1996 and 1995

[In millions of dollars]

Seasonally adjusted’

Not seasonally adjusted

c%l& Kind of business Monthly Percent change Monthty Percent change Year-to-date
Sept.P Aug. Sept.” Sept/ AugJ.| Sept. 96/ Sept.P Aug. Sept. | Sept/ | Sept. 96/
1996 1966 1995 Aug. July | Sept. 85 1996 1996 1995| Aug. | Sept. 95 1996 1995
Sales, Total ............0000ve..| 201,974} 200,086 | 188,171 9 —1.0 6.8 § 201,586 | 206,277 | 188,689 -2.3 6.8} 1,777,969 | 1,668,420
50 Dursble goods . ....... eeesseswaaa| 103,808 101,803 98,157 24 ~1.5 58§ 106,163 | 105846 | 100,399 3 57 915,506 | 867,811
501 | Motorvehicles & auto. equip. ........... 16,721 16,570 | 16,441 9 ~2.2 170 15517] 16,801 15,783 -B.2 17 152,811 148,186
502 | Furniture & home furnishings . . . . 3,428 3400 3,182 8 -4.0 7.7 3,545 3,584 3,300 -1.4 74 30,429 20,122
503 | Lumber & other construction mat. . . 7,286 7,156 6,163 1.8 1.0 18.2 7,432 7,972 6,409 -68 16.0 62,210 56,927
504 | Professional and commercial equipment and
SUPPHEBS « . vt v e . 19,741 18,173} 16,459 3.0 -15 189F 20,590) 19,6714 17,266 4.7 19.3 166,802 | 138,712
505 | Metals & minerals, ex. petroleum . 7,952 8,102 8,315 -1.9 7 ~4.4 7,836 8,377 8,340 -53 -4.8 73,554 75,
506 |Electricalgoods ...........00u.n 14,931 14,769 14,924 1.1 -1.3 Of 16,036 15227 | 15,900 5.3 .8 133,289 | 126,914
507 | Hardware, plumbing & heating equipment ,21 5,992 5,832 3.6 -7 6.5 6,564 6,358 6,129 3.2 7.4 53,485 51,422
508 | Machinery, equip. & supplies ., ...... 14,6391 14574 14,894 4 -1.4 ~1.78 14,440 | 14,953 14,611 -3.4 -1.1 136,055 | 134,326
508 | Miscellaneous durable goods ... ... .. 12,9801 12,0671 11,947 7.6 3.0 87§ 14,004| 12,803} 12,652 101 11.4 105,971 105,235
51 Nondurable goods . ...............|] 98,076| 98283] 91,014 -2 -] 78§ 95423| 100431 88,280 -5.0 8.1 862,463 | 800,609
511 Paper & paper products . .............. 6,929 6,988 7,126 -8 1.0 ~-2.8 6,874 7,309 7,076 ~-6.0 ~2.9 61,321 61,350
512 | Drugs, drug proprietaries and druggists’
SUNANBS o it e 8,580 8,392 7,967 2.3 1.6 7.9 8,530 8,165 7,782 5.4 10.3 73,284 68,509
513 | Apparel, piece goods & notions ... ........ 6,693 6,445 5,957 38 -6.3 124 7,516 7,283 6,559 3.2 14,6 57,474 54,076
514 1 Groceries & rejated products . .. ......... 258081 26300{ 25412 -1.9 -1.0 16f 2513 26,0571 24980| -6.8 6 231,157 | 222,716
515 | Farm-product raw materials , . . .......... 11,050 11,1507 10,062 -9 -1.0 8.8 99121 10,581 8,724 -6.3 13.6 93,973 81,181
516 | Chemicals & allied produets . ........... 4,428 4444 3,859 -4 5 14.7 4, 4,52 3,728 4.1 16.5 9,084 34,866
517 | Petroleum & petroleum products ......... 15367 14,693 | 12,612 4.6 K:} 2184 14,891 15,295| 12,4351 -2.6 19.8 132,040 | 114,928
518 | Beer, wine, & distilled beverages ......... 4,566 4,685 4,532 -2.5 K:} 8 4,329 5,036 43191 -14.0 2 40,999 39,168
519 | Misc. nondurable goods . ... .. [ . 15,186 13,497 -3.6 .0 85§ 13,840] 15277| 12,687 -84 9.1 133,121 123,815
Inventorles, Total ,................ 255,522 | 258,822 | 253,245 -1.3 -1 Of 250,727 | 253,450 | 247,831 -1.1 1.2 x) [9.4]
50 Durablegoode ........... . v oo} 163,239 163,657 | 159,718 -3 3 22§ 162,252 | 163,888 | 158,761 -1.0 22 x) 0
501 | Motor vehicles & auto. equip. ........... 26,861) 27987 27,778 -4.0 -7 -3.3fF 26,163 26,951 27,111 ~2.9 -35 X} X
502 | Furniture & home furnishings . .. . .. ... ... 5,219 5,171 5,154 9 7 13 5,334 5,305 5,262 .5 1.6 (X) (%)
503 | Lumber & other construction mat. .. . ... ... 8,164 8,081 7,546 1.0 2.0 8.2 8,001 7,936 7,388 .8 83 [44] xX)
504 | Professional and commercial equipment and
supplies . .. ... e 23,182 | 22,766 | 22,402 1.8 3.2 35§ 22672 22,620| 21,932 2 34 (X) )
505 | Metals & minerals,.ex. petroleun ......... 12,273 12,388 | 13,123 -1.0 1.0 -850 12,199 | 12,386 13,044 -15 -6.5 (X) [0]
506 | Electricalgoods ...........cc00ni.n. 22,670} 22,958 22,658 -1.3 -14 A8 22965(| 23671 228301 -3.0 2 X) (X}
507 | Hardware, plumbing & heating equipment . . . 11,753 11,752 10,977 0 -3 7.1 14,824 11,846 11,043 -2 74 (X} X
508 | Machinery, equip. & supplies . ........... 36,5221 35919} 33,874 1.7 -1 788 36,084| 35991 133,434 3 7.9 X} (X)
509 Miscellaneous durablegoods . .. ......... 16,595 16,624 16,206 -2 8 24 17,010 17,173 16,627 -9 23 {X) {X)
51 Nondurablegoods ..........c00uuue 92,283 | 95,165| 93,527 -3.0 -9 -1.3F 88475] 89,562 89,070 -1.2 -7 x) (4.4}
511 Paper & paper products . .............. 8,973 8,806 8,245 1.9 8 8.8 8,569 8,471 7,907 1.2 8.4 ) [0]
512 Drugs, drug proprietaries and druggists’
SUNGMBS . . it i 13,337 | 13,787} 13,292 -3.3 A SR 13,097 13,304| 13,066 -1.6 2 (X) X
513 | Apparel, piece goods & notions . ......... 11,463 11,634 12,552 ~15 34 -8.7 11,692 11,948 12,790 -2.1 -8.6 {X) [0.4]
514 | Groceries & related products ............ 17,673 | 17,940 16,788 -2.0 .9 478 17,714 17,330| 16,880 2.2 4.9 (X) (X)
515 | Farm-product raw materials . . . ... ... .... 8,340 10802 ] 12,281 -13.5 -54 -23.9 6,762 7,464 8904| -84 -24.1 X) [04]
516 | Chemicals & allied products . ........... 4,610 841 4,652 -7 1.7 -9 4,605 4,715 4638 -2.3 -7 (X 88
517 | Petroleum & petroleum products ... ...... 5,097 5,074 4,866 5 4.2 4.7 5,275 5,304 5,046 -5 4.5 X
518 | Beer, wine, & distilled beverages ......... 4,863 4,840 4,760 5 -1.7 2.2 5,062 4,758 4,946 6.4 2.3 X) (X}
519 | Misc. nondurablegoods . ... ........... 17,027 17,644 16,080 -3.5 -1.7 58§ 15608| 16,268| 14,883} -3.5 55 X) [44]
Stock/sales ratios, Total , .. ........ . 1.27 1.29 1,34 (X) [1.9] X} 1.24 1.23 1.31 [+ 8] [04] X) (X)
50 Durablegoods .....cicevansnncsnas 1.57 1.61 1.63 xX) [t4] X) 1.53 1.55 1.58 X) [0.4] x) X
501 | Motoer vehicles & auto..equip. ........... 1.61 1.69 1.68 X (X) X) 1.69 1.59 1.72 SX) ?() X) (X
502 | Furniture & home furnishings . .. ... [P 1.52 1.52 1.62 [¢ (X) [#4] 1.50 1.48 1.59 X} ))g (X} (X
503 | Lumber & other construction mat. ... ... ... 1.12 1.13 1.22 { X} X) 1.08 1.00 1.15 (X} [¢ (X} [64]
504 | Professional and commercial equipment and
SUPPHES o o v vt vt i ve i e 1.47 1.19 1.36 X) {X) X} 1.10 1.15 1.27 [+3] §X) X) (X)
505 [ Metais & minerals, ex. petroleum ... ...... 1.54 1.63 1.58 X) X {X) 1.54 1.48 1.56 X} X} {X) X}
506 | Electricaigogds .........c0c0viaenn. 1.52 1.55 1.52 (X3 (X) {X) 1.43 1.65 1.44 (X) {X) {X) (X}
507 | Hardware, plumbing & heating equipment ... 1.89 1.96 1.88 X) (X) {X) 1.80 1.86 1.80 {X) {X) (X3 (0]
508 | Machinery, equip. & supplies . .. ......... 248 248 2.27 X) ﬁX) ?() 2,50 2414 2.29 {X) {X) (X) (0]
509 | Miscellaneous durable goods . .. ......... 1.28 1.38 1.36 X) X) (X) 1.21 1.34 1.31 (3] x) X} [£4]
51 Nondurable goods . .......v0uvsuns L84 .87 1.03 {X) X) {X) .83 89 1.01 {X) [¢4) x) {X)
511 Paper & paper products . .......000ienn 1.28 1.26 116 X) X) Xy 1.25 1.16 1.12 X) X X) [0,4]
512 | Drugs, drug proprietaries and druggists’
SUNANES . v ittt ii et 1.55 1.64 1.67 [0.9] (X) (X) 1.53 1.63 1.68 X) X (X) X)
513 | Apparel, piece goods & notions . ... ...... 1.71 1.84 2.11 (X} (X ?() 1.56 1.64 195 () (X (X} X)
514 | Groceries & related products ... ......... .68 .68 66 iX) X X} .70 .64 .68 {X) [04] (X) X}
515 | Farm-productrawmaterials . . .. ......... B85 97 1.22 X) X) (X} .68 a1 1.02 (X) [09] X) X)
516 | Chemicals & allied products . ........... 1.04 1.04 1.21 (X) (X) (X) 1.08 1.04 1.24 {X) X 2)() (X)
517 | Petroleum & petroleum products ......... .33 .35 .39 2X) (X) X) 35 35 4 (X) {X) X) (X)
518 | Beer, wine, & distilled beverages ......... 1.07 1.03 1.05 X) (X) (X) 147 94 1.15 (X} (X} (X} [04]
519 | Misc. nondurable goods . ... . .h i vh e 1.16 1.16 1.19 x) {X) (X) 1.13 1.06 1.17 X) X X) (X)

PPreliminary estimate.

Data adjusted for seasonal variations and, in the case of sales, aiso for trading-day differences. See table 3 for seasonal adjustment factors used.

‘Revised. (X} Curnuiative data are not applicable for inventories or stock/sales ratios, cumulative seasonally adjusted sales estimates are not tabulated.



Table 2. Coefficients of Variation of Sales and Inventories
[in percent]

: . Current
Ratio of 2 Cumulative year
Preliminary Final consecutive Year-to-year sales cumulative
c%lge Kind of business estimates estimates months estimates estimates Tto
previous
year
Range Median Range Median Range Median Range Median cY PY | cumulative
Sales, Total .......... seea e 1.2-1.6 14 1.2-1.5 1.3 0.3-0.5 04 0.6-1.0 08 1.3 14 0.5
50 Durablegoods ......ovnventnnenns 1.9-2.3 2.3 1.82.3 2.2 0.6-0.7 0.6 1.0-1.4 1.2 2.0 1.9 0.8
501 | Motor vehicles & auto. equip. 2.7:3.7 2.9 2.6-3.1 3.0 0.9-1.5 1.2 2.0-3.3 2.6 2.8 2.9 1.2
502 | Furniture & home furnishings . . 11.0-14.4 13.0] 11.8-145 13.2 1.3-34 3.0 3.2-46 44 127 1.9 2.2
503 | Lumber & other construction mat. ... .. .. ... 3.0-6.5 4.1 3.24.5 41 1.0-1.7 1.2 1.8-3.3 28 38 3.5 1.3
504 | Professional and commercial equipment and
supplies .. ...... 6.1-7.8 7.3 6.6-7.5 70 1425 1.8 2.8-5.2 3.8 6.8 8.5 3.0
505 | Metals & minerals, ex. petroleum 3.74.3 4.0 3.64.5 3.8 1.0-1.8 1.3 2.1-3.2 2.2 a7 4.1 1.4
506 | Electrical goods .. ......... v 3.74.8 4.2 3.34.5 4.1 0.6-1.8 1.0 2337 2.9 3.8 3.1 2.1
507 | Hardware, plumbing & heating equipment 3.9-5.1 43 3.7-4.2 42 0.8-2.1 1.2 2.2-4.3 2.8 3.9 4.2 17
508 | Machinery, equip. & supplies . 4.04.9 4.4 4.0-5.5 45 1.6-2.2 1.7 3.7-4.8 4.0 44 53 3.3
509 | Miscellaneous durable goods . 4.4-7.3 5.6 4.6-7.2 5.1 1.8-5.2 34 4,362 5.7 4.6 4.6 3.7
51 Nondurable goods ........ e 2.0-23 2.2 2023 2.1 0407 0.5 0.8-1.5 1.3 21 1.8 1.0
511 Paper & paper products . ... ........c... 4.9-58 53 4.4-53 50 0.7-1.5 1.1 2.1-3.9 2.8 47 5.2 1.7
512 | Drugs, drug proprietaries and druggists’
SUNAABS L u i aae s 6.7-8.3 74 7.4-7.9 7.5 0.4-1.6 1.1 2.3-35 3.0 7.3 7.3 2.0
513 | Apparel, piece goods & notions . ......... 54-68 6.0 4.7-6.5 59 1.5-4.5 23 4.3-6.0 5.1 4.9 3.2 3.8
514 | Groceties & related products . ........... 3.34.1 3.6 34441 3.6 0.7-1.0 0.8 1.8-3.0 24 3.6 3.3 1.7
515 | Farm-product raw materals . . ........... 4.0-4.6 4.3 3.54.2 39 14-2.8 2.2 3.0-4.7 3.8 3.6 3.6 2.4
516 | Chemicals & allied products . ........... 5.2-7.0 5.6 4.7-7.0 6.0 0.9-2.6 2.0 4.0-6.9 53 52 4.7 3.5
517 | Petroleum & petroleum products .. ....... 6.7-8.8 7.8 7.2:91 78 0.4-1.5 1.2 1.9-4.2 2.6 77 5.5 2.7
518 | Beer, wine, & distilled boverages .. ... . ... 5.6-6.3 6.1 5.5-6.5 6.1 1.52.8 1.7 2.0-2.7 2.1 6.0 6.3 1.3
519 | Misc. nondurablegoods . ... ... . 0. 5971 6.1 54-6.7 6.0 1.4-2.7 2.0 2.6-4.3 3.2 5.6 7.5 2.7
Inventories, Total .. .... e e 1.7-1.9 1.8 1.7-1.9 1.8 0.2-0.3 0.2 0.7-14 0.8 [¢.4] {X) X)
50 Durablegoods .......... et ae e 26-2.8 2.7 2.5-2.8 27 0.2-04 03 1.1-1.6 1.3 x) (X) X
501 Mator vehicles & auto. equip. ........... 4.1-5.9 54 4.3-5.9 53 0.5-1.4 0.8 2842 3.5 X} (X) (%)
502 | Furniture & home furnishings . .. ... ...... 9.3-11.9 2] 10.0-12.1 10.6 0.7-1.6 1.2 3.3-3.8 3.5 (X) (X) (X)
503 | Lumber & other construction mat. ......... 4459 4.9 45-5.7 4.8 0.4-0.8 0.5 1.6-2.6 2.3 X} X) x)
504 | Professional and commercial equipment and
Supplies . ... e 5.1-6.2 5.9 5.1-6.1 59 0.5-0.8 0.7 2.6-5.6 3.8 (X) (X) X)
505 | Metals & minerals, ex. petroleum ......... 54-57 5.6 5.4-6.0 5.7 0.3-1.0 0.6 2.2-4.1 3.3 (X) [¢.4] (X)
506 | Electrical goods .........¢c0000iiunn 3.6-4.4 3.8 3.6-4.1 38 0.4-0.5 0.5 1.6-2.4 2.1 Xy (X} (X)
507 Hardware, plumbing & heating equipment .. . 5.0-5.6 54 5.0-5.3 52 0.4-1.1 0.7 2,037 3.1 X
508 | Machinery, equip. & supplies . ........... 4.2-54 4.8 4.3-5.2 4.8 0.4-0.7 0.6 2.6-3.1 2.8 §X; 88
509 |‘Miscellaneous durable goods . .. ......... 5.0-6.0 5.5 4.2-8.1 5.4 0.8-1.9 1.3 3454 3.5 ) (X) (X3
51 Nondurablegoods . ............... 2226 2.5 2.1-2.5 23 0.2-0.5 0.4 0.9-1.1 1.0 ) Xy (X}
511 Paper & paperproducts . .............. 4348 4.5 4.34.9 4.4 0.3-0.9 0.4 1.5-3.3 25 X) X X
512 Drugs, drug proprietaries and druggists’
sundries ... ... 7.7-8.2 78 7.4-8.2 77 0.4-1.2 0.8 2.3-3.9 3.2 X) {X) X
513 | Apparel, piece goods & notions . ......... 6.7-7.6 7.5 £.6-7.8 7.0 0.7-3.1 1.5 3.1-4.5 3.7 {X) X {X)
514 | Groceries & related products ... ......... 6.0-7.3 6.8 59-7.2 6.4 0.4-15 0.8 1.7-2.8 2.0 X) (X} {X)
515 | Farm-product raw materials . . .. ... ...... 3.2-5.6 4.9 3.8-5.1 4.5 1.0-2.4 1.4 2.7-4.8 3.9 X} (X) (X}
516 | Chemicals & allied products . ........... 6.2-7.0 6.6 59-6.8 6.5 0.5-2.0 1.1 2947 3.8 Xy (X) (X)
517 | Petroleum & petroleum products ... ...... 2.0-34 3.0 1.8-3.1 2.7 0.7-1.3 1.0 1.8-3.3 2.8 (X) {X) {X)
518 | Beer, wine, & distilled beverages ......... 5.0.5.7 54 4.9-6.0 54 0.6-1.4 0.8 1.7-3.2 2.7 {X) {X) X)
519 | Misc. nondurablegoods . ... ........... 4.6-5.7 5.2 4.7-5.3 5.0 0.5-1.4 0.9 1.9-2.7 2.4 x) (X) X)

(X) Not applicable.

Note: Coefficients of variation are based on data unad

the most recent 6 months of data.
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As calculated for this report, the coefficient of variation
estimates sampling variation but does not measure all
nonsampling error in the data. Nonsampling error consists
of both a variance component and a bias component. Bias
is the difference, averaged over all possible samples of the
same size and design, between the estimate and the true
value being estimated. Nonsampling errors are usually
aftributed to many possible sources: (1) coverage error
(failure to accurately represent all population units in the
sample), (2) inability to obtain information about all sample
cases, (3) response errors, possibly due to definitional
difficulties or misreporting, (4) mistakes in recording or
coding the data obtained, and (5) other errors of coverage,
collection and nonresponse, response, processing, orimput-
ing for missing or inconsistent data. These nonsampling
errors also occur in complete censuses. Although no direct

measures of these errors have been obtained, precaution-
ary steps were taken in all phases of the collection,

processing, and tabulation of the data to minimize their
influence.

Coverage error has an effect on the accuracy of esti-
mates for this survey to the extent that the administrative
records system, which forms the basis of our survey
universe frame, does not contain all legal businesses.

A major source of nonsampling error in the published
estimates is due to the need to impute data for nonrespon-
dents and for late and inconsistent reports. For all kinds of
businesses combined, imputed data amount to about 26
percent of the total monthly wholesale sales estimates and
28 percent of the total monthly wholesale inventory esti-
mates.

Table 3. Seasonal Adjustment Factors for Sales and inventories of Merchant Wholesalers

Sales inventories
Sic Kind of business 1996 1995 1996 1995
code
Oct Sept. Aug.f July June Sept.” Oct. Sept. Aug." July June Sept.”
Total' ... 1.086 997 1.034 1.004 985 999 1.006 978 980 993 983 978
50 Durablegoods ................ 1.101 1.019 1.038 999 990 1.021 999 992 1.001 1.012 997 992
501 Motor vehicles & auto. equip. ....... 1.077 928 1.020 1.031 990 .960 1.002 974 963 987 976 976
502 Furniture & home furnishings ....... 1.144 1.034 1.054 .980 963 1.037 994 1.022 1.026 1.018 1.018 1.019
503 Lumber & other construction mat. 1.116 1.020 1114 1.071 1.036 1.040 956 980 .982 994 1.021 979
504 Professional and commercial equip-
ment and supplies .............. 1.082 1.043 1.026 980 870 1.049 1.007 978 8994 1.022 986 979
505 Metals & minerals, ex. petroleum . ... 1.076 998 1.034 981 1.015 1.003 .989 994 999 1.015 1.010 994
506 Electricaigoods ................. 1.132 1.074 1.031 997 980 1.066 996 1.013 1.031 1.028 1.007 1.012
507 Hardware, plumbing & heating equip-
ment . ..o iiiin e, 1.128 1.057 1.061 1.070 1.042 1.051 997 1.006 1.008 1.001 996 1.006
508 Machinery, equlp. & supplles ....... 1.060 987 1.026 1.014 994 981 997 988 1.002 1.010 .998 .987
509 Miscellaneous durable goods ....... 1.159 1.085 1.061 924 .965 1.059 1.023 1.025 1.033 1.044 1.000 1.026
51 Nondurable goods ............ 1.070 974 1.026 1.009 975 975 1.021 956 .940 960 959 956
511 Paper & paper products ......... .. 1.092 992 1.046 1.009 961 993 1.003 955 962 1.002 986 .959
512 Drugs, drug proprietaries and
druggists’ sundries .............. 1.112 999 973 1.007 921 978 1018 982 965 987 959 .983
513 Apparel, piece goods & notlons .. ... 1.211 1.123 1.130 1.037 .860 1.101 995 1.020 1.027 1.024 1.010 1.019
514 Groceries & related products ....... 1.042 974 1.025 1.024 985 983 1.050 1.008 966 983 .988 1.006
515 Farm-product raw materials ........ 1.092 897 949 835 .894 867 1.053 724 691 745 .768 725
516 Chemicals & allied products ........ 1.020 981 1.019 .998 1.009 966 975 999 1.016 992 1.012 997
517 Petroleum & petroleum products .. .. 1.066 969 1.041 1.016 931 .086 1.034 1.035 1.046 1.016 979 1.037
518 Beer, wine, & distilled beverages .... 1.084 948 1.075 1.060 1.038 953 1.099 1.041 .983 1.017 .986 1.039
519 Misc. nondurable goods . .......... 1.024 945 1.006 1.008 1.048 940 984 922 922 954 969 925

"Revised.

'Adjusted sales and inventory data shown in table 1 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 cuirent month preliminary estimates.
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Sales. October 1996 sales of merchant wholesalers, after
adjustment for seasonal variation and trading-day differences
but not for price changes, were $202.0 billion, up 0.3 percent
(+/-0.8%) from the revised September level and 6.5 percent
(+/-1.5%) above October 1995. The September preliminary
estimate was revised downward by $0.6 billion or 0.3 percent.
Among durable goods, sales of machinery, equipment and
supplies were up 2.9 percent from September to $15.3
billion. Among nondurable goods, sales of petroleum and
petroleum products increased 3.3 percent from September to
$16.0 billion, and paper and paper products declined 1.4
percent to $6.9 billion. ‘

Inventories. Total inventories of merchant wholesalers, after
adjustment for seasonal variation but not for price changes,
were $258.6 billion at the end of October, up 0.6 percent (+/-
0.7%) from the revised September level and 1.6 percent {+/-
1.7%) above October 1995. The September preliminary
estimate was revised upward by $1.4 billion or 0.6 percent.

Among durable goods wholesalers, inventories of professional

and commercial equipment and supplies were down 4.8 percent

from September to $22.1 billion, while metals and minerals,
except petroleum, increased 1.3 percent to $12.4 billion. End-
of-month inventories of nondurable goods wholesalers were up
2.0 percent {+/-0.6%) from September and were 1.3 percent
(+/-1.6%) above last year. Compared to last month,
inventories of petroleumn and petroleum products increased 8.2
percent to $5.5 billion and farm-product raw materials rose 7.0
percent to $10.2 billion.’

Inventories/Sales Ratio. The October inventories/sales ratio for
merchant wholesalers, based on seasonally adjusted data, was
1.28. The October 1995 ratio was 1.34.

Data in this report are based on a sample and, therefore, are
subject to sampling and nonsampling variability. A discussion
of the reliability of the data and general survey methodology
appears in BW/95-RV Current Business Report.

Monthly Inventories/Sales Ratios of Merchant Wholesalers: 1987 to 1996

(Data adjusted for seasonal, and trading-day differences, but not for price changes)
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Monthly Wholesale Trade for November is scheduled to be released January 9, 1997 at 10:00 a.m.

Address inquiries concerning this report to Services Division, Bureau of the Census, Washington, DC 20233, or call Ronald

Piencykoski, (301) 457-2779 or 457-2764. For sale by the Superintendent of Documents, U.S. Government Printing Office,
Washington, DC 20402,

This report is available on day of issue through the Department of Commerce’s online Economic Bulletin Board (202-482-1986).
The data are also available on the internet - http://www.census.gov/svsd/www/mwts.html.



2

Table 1. Estimated Monthly Sales, Inventories, and Inventories/Sales Ratios of Merchant Wholesalers: 1996 and 1995

[In millions of dollars]

Sales Inventories Inventories/Sales
Monthly Percent change Monthly Percent Change Ratios
SIC' | Kind of Business Oct. Sep. Oct. Oct./ Sep./ Oct.96] Oct. Sep. Oct. Oct./ Sep./ Oct.96] Oct. Sep. Oct.
Code 1996 1996 1995 | Sep. Aug. Oct.95| 1996 1996 1995 | Sep. Aug. Oct.95| 1996 1996 1995
{p) {n {r) {p) {r) {r) {p) {r) {r)
Adjusted®
U.S. Total 201,981 201,404 189,589 0.3 0.7 6.5{ 258,612 256,959 254,563 06 07 16 128 128 134
50 Durable 103,216 103,471 98,355 0.2 1.6 4.9 163,733 163,922 160,884 -0.1 0.2 18/ 159 158 1.64
501 Auto_motive 16,855 17,035 16,346] -1.1 28 3.1 27,856 27,241 27,285 23 27 21 165 1.60 1.67
502{Furniture 3466 3513 3212 -1.3 33 79| 5336 5228 5,063 2.1 1.1 5.4 1.54 149 1.58
503]Lumber 7,277 7,253 6,286 0.3 1.4 158 8,324 8,276 7,453 0.6 24 117} .14 114 119
504 Prof. equip. 19,322 19,434 16,560 -0.6 1.4 167 22,072 23,183 22,858 -4.8 1.8 34/ 114 119 138
505|Metals 7999 7,907 8319 1.2 24 -3.8] 12423 12262 13,029 13 11 47155 155 157
506 Electrical 14,403 14,716 14,838 -21 -04 -29 22421 22642 22930 -1.0 -1.4 -22| 156 154 155
507|Hardware 6,150 6,215 5808 -1.0 37 659 11,821 11,713 11,1700 09 03 58| 192 18 192
508} Machinery 15,261 14,834 14,985 29 1.8 1.8| 36,316 36,605 34,732 -08 1.9 46| 238 247 232
509|Other Durable 12483 12,564 12,001 -0.6 4.1 40| 17,164 16,772 16,364 2.3 0.9 49] 1.37 133 1.36
51 Nondurable 98,765 97,933 91,234 08 -04 8.3| 94,879 93,037 93,679 20 -22 1.3 096 0.95 1.03
511|Paper 6866 6963 6,790 -1.4 -04 1.1 8912 8,032 8533 -1.3 2.6 44 1.30 130 1.26
512{Drugs 8517 8562 7,860 -05 20 84 13986 13,284 13,057 53 -36 7.1} 164 155 1.66
513 Appare} 6,766 6,666 5,972 1.5 34 133 11,4%0 11,652 12383 -1.4 02 721170 175 207
514 Groceries 26,140 25,736 25,999 1.6 21 05| 17558 17,619 16687, -03 -1.8 5.2| 0.67 0.68 0.64
515 Farm-products 10,494 10814 9791 30 30 72| 10,151 9,485 12,325 7.0 -122 -176| 097 088 1.26
516|Chemicals 4486 4,338 3,975 34 24 129 4,625 4574 4570 11 1.4 12| 103 1.05 1.15
517|Petroleum 16,013 15,506 12,397 3.3 55 29.2] 5518 5,102 4,822 8.2 06 144| 034 033 o039
518| Alcohol 4,554 4567 4565 -03 -25 02| 4878 4,836 4,634 09 01 5.3 1.07 1.06 1.02
519 Other Nondur. 14,929 14,781 13,885 1.0 27 7.5 17,761 17453 16,668 1.8 -1 6.6/ 1.19 1.18 1.20
Not Adjusted Sales to date
1996 1995
U.S. Total | 219,287 200,677 200,642 93 27 9.3] 260441 251,975 256,394 34 06 1.6] 1,996,347 1,869,062
50 Durable 113,711 105479 105,741 78 04 75| 163566 162,732 160,741 05 0.7 1.8| 1,028,533 973,552
501 Automotive 18,018 15,894 16,951 134 -6.0 6.3 27912 26451 27,367 55 -1.9 2,0 171,206 165,137
502{Furniture 3,979 3,664 3,553 8.9 20 120, 5341 5,327 5,058 03 0.4 5.6 34,517 32,675
503! Lumber 8,165 7,391 6864 105 -7.3 19.00 7966 8,135 7,140 -2.1 25 116 70,334 63,791
5041 Prof. equip. 20,868 20,211 17,438 33 28 197 22,138 22650 22904 -23 01 33| 187291 . 157,150
505 | Metals 8,639 7,867 8,660 98 61 -0.2] 12,298 12,176 12,899 1.0 1.7 -47 82,124 84,627
506 | Electrical 16,232 15,805 16,337 2.7 38 0.6 22219 22914 22769 -3.0 3.2 24| 149,290 143,251
507{Hardware 6,937 6,569 6,400 5.6 3.3 84{ 11,821 11,772 11,170 04 -06 5.8 60,427 57,822
508{Machinery 16,268 14,582 15689 11.6 -25 3.7 36243 36,166 34,628 0.2 05 47] 153,356 150,015
509 Other Durable 14,605 13,506 13,849 8.1 55 55| 17,627 17,141 16,806 28 0.2  49; 119988 119,084
51 Nondurable 105,576 95,198 94,801 109 52 11.2| 96,875 89,243 95,653 86 -04 13| 967,814 895,510
511|Paper 7402 6935 7,130 67 5.1 38 8912 8671 8,542 2.8 24 43 68,784 68,480
512|Drugs 9,454 8,545 8,504| 106 47 11.2| 14294 13,071 13,331 94 -1.8 7.2 82,703 77,013
513 Appare} 8,194 7433 7,023 102 21 167 11,387 11,920 12272} 45 -02 -7.2 65,585 61,099
514|Groceries 27,473 25015 26,467 98 7.2 3.8 18436 17,778 17.505 3.7 2.6 5.3| 258508 249,183
515 | Farm-products 11,260 9,765 10,320 153 -7.7 9.1 10,699 6,886 12,991 654 7.7 -17.6| 105,086 91,501
516 Chemicals 4,607 4199 3,983 97 73 1567 4509 4551 4456 09 -35 1.2 43,556 38,849
517 Petroleum 17,038 14,886 12,868 145 -27 324] 5689. 5245 4,991 85 -1.1  14.0] 149,073 127,796
518 Alcohol 4,905 4,334 4,638 132 -13.9 58/ 5366 5029 5,097 6.7 5.7 5.3 45,909 43,806
519|Other Nondur. 15,243 14,086 13,968 82 -78 9.1 17,583 16,092 16,468 93 1.1 6.8 148,610 137,783
p Prefiminary estimate. r Revised.

1 For a full description of the SIC Codes shown above see the "1987 Standard Industrial Classification Manual” or the Current Business Reports

"Combined Annual and Revised Monthly Wholesale Trade" publication.

2 Data adjusted for seasonal variations and, in the case of sales, also for trading-day differences. See Table 3 for seasonal adjustment factors used.



Table 2. Coefficients of Variation of Sales and Inventories (in percent)

Current
Ratio of two Cunulative year
Preliminary Final consecutive Year to year Sales cuulative
SIC estimates estimates months estimates estimates ; “;o
code Kind of business - prev
i ian| R ; Med o PY -
Range Median| Range | Median ange | Median] Range ian la*{?\a/e
Sales, Total............ 1216 14| 1.215] 13| 0305 04| os1.0] o8 | 13 | 14 0.5
50 | Durablegoods .......... 1923 | 23| 1923| 22| 0607| o6l 1014 1.2 | 20 | 19 0.8
- ; 2.73.7| 29] 2.63.4| 30] 0915| 12| 2033 26 | 29 | 29 1.2
302 [P & Fome i | 15010 | 150 |nams| B | V52| 38| 8333 | &5 |43 2.2
503 |Lumber & other constr mag .|  3.0-5.5 | 4.1 | 3.2-43) &1 | 107 12| 18338 3o | 56 | 32 75
o |Epmisamin s | 6178 73| ee7s| 79| 1a2s| 18| zesal 38 | oes | 63| a0
% |H Mc &mml.s. oepem -l 3748| 42| 3548 21| osis| 13| 53335 55| 34 | 3 2.1
507 ware, plumbingand
vt 39511 43| 3.74.2] 42 0921 12| 2243 28 | 39 | 42 1.7
& 049 45| woss| 45| 1632| 17| 57wl o | 14 | 9% 33
305 [Nachinery, cqup & supplies .| 30431 &1 4203| &3| 1§24 LI 2EES| A9 | 44 | 33 37
51 | Nondurable goods ....... 2023 22| 2.023] 21| 0407| o5 os1s5| 13| 21 | 18 1.0
511 |Paper & paper products ... 495.8| 53| 4453 50| 0715] 1.4)] 2139 28 | 47 | 52 1.7
o ]()ixrtllggsglslsdmgmpmmnpm.?.n.e.s.?? 6783 74| 7079 75| 04-16] 14| 2335] 30| 73 | 73 2.0
513 | Apparel, pieces & rofions 54-68| 60| 4765 59 1545] 23| 23ed] 51 | 42 | 53 58
314 |Grocerics & related 1 3341 38| 3441| 36| o7id| 69| B30l 21 | 32 | 3% 17
515 |Farmproduct raw miaterials .| 54.0-4.6 | 43| 3542| 39| 1428| 22| 3047 59 | 38 | 33 2%
6 |Chemicals & allied procuos | 5270 | 5% | L7710 g0 | 0526| 20| z0dg| 33 | 53 | 47 55
317 |Petroleum & wais | | 87-88 | 78| 79| 78| 04Ts| T2| Tesz| 28 | 77 | 55 7
o8 |Beer, wme &dstiedbev.... | 63| 61| s5es| 61| 1528| 17| Zodf| 27 | o | 83 i3
Rl [ et ety 5971 e1| 567| 6ol 1257] 20| 5eqs| 2| 56 | §% 27
Taventories, Total. ... ... 1.7-1.9| 18] 1719) 18] 0.203) 02| o711 o9 | w | o 00
50 | Dumblegoods .......... 2628| 27| 2528| 27| 0204] 03] 1116] 13 ] 0 | w o
i ; 4159 54l 4359] 53| 0514 o8| 2842] 35| w0 | ® o0
305 Mo vetiches & amo-euip. | o130 | 33 [oiwn| wa | S3iE| 08| 34| 32 o | @™ 0
503 |Lumber & other constr. mat. . 4.4-5.9 4.9 ) 4.5-5.7 4.8 | 0.4-0.8 0.5 1.6-2.6 2.3 o ) 0
504 |Professional and commercial
equipment and supplies .. 5962 59| 5.1-64| 59| 0508] 07| 26560 38| w | o 00
| 5457] 58| 54e0| 57| o310l 06| 5225 35| K | & o0
08 bﬁ/fgcuicﬁi e mls e | 3407 28| 34601 B 0z-05| o8| TE2al 21| B | & o0
507 (Rt eqﬁi%ne?nmgm 5.05.6 | 54| 5.053| 52| 0s11| 07| 2037 31| o | w0 0
508 [Machinery, oquip. & sippies .| 4-2-5.4 | 48| 4332| 28| o4o7| o6l 5634l 3| B | B o0
309 [Misc. durable gads - T¥. 5.0-6:0 | 55| 42-611| 54| o819| 13| S4s4| S5 w0 | & 00
51 | Nondurable goods ........ 2226 25| 21425] 23] 0205| 04| 0911 10 ] w | o 0
511 Paper& paper products . .... 4.3-4.8 451 4.3-4.9 4.4 | 0.3-0.9 0.4 1.5-3.3 2.5 X) ) (¢}
and
e apnimesand | a0l 78| 7as2| 77| 0wtz osl| 2339 32 o | oo o0
313 |Appare], pieces & notions . ... 6.7-7.6 75| 6.6-7.8 7.0 | 0.7-3.1 1.5 1 3.1-4.5 3.7 X) ) (¢9]
514 |Groceris & lawd proqucs. |  6.0-73 | 68| 5972 64| oéds| oB| 1r2R| 01 KB | W o0
515 {Famm-product raw materials .. 3.2-5.6 49 ] 3.85.1 4.5 1.0-2.4 1.4 2.7-6.8 3.9 X) (X) [¢8)
516 |Chemicals & allied products .| 6.2-70 | 66| 5:948] 63| o55g| 11| 5647 32| N | N o
37 |Peloum & petro producss | 20-54 | 36| 81| 27| 07| 10| 1835 28 | & | 8 o0
518 |Beer, wine & distilled be i
319 |Misc. nondurable goods ... ..

ot applicable.
g%TE Kéjcefﬁmems of variation are based on data unadjusted for seasonal variations or trading-day differences. The range and median coefficients of variation are based

on the most recent six months of data.

As calculated for this report, the coefficient of
variation estimates sampling variation but does not
measure all nonsampling error in the data. Nonsampling
error consists of both a variance component and a bias
component. Bias is the difference, averaged over all
possible samples of the same size and design, between
the estimate and the true value being estimated.
Nonsampling errors are usually attributed to many
possible sources: (1) coverage error - failure to
accurately represent all population units in the sample,
(2) inability to obtain information about all sample
cases, (3) response errors, possibly due to definitional
difficulties or misreporting, (4) mistakes in recording or
coding the data obtained, and (5) other errors of
coverage, collection and nonresponse, response,
processing, or imputing for missing or inconsistent data.
These nonsampling errors also occur in complete

censuses. Although no direct measures of these errors
have been obtained, precautionary steps were taken in
all phases of the collection, processing, and tabulation
of the data to minimize their influence.

Coverage error has an effect on the accuracy of
estimates for this survey to the extent that the
administrative records system, which forms the basis of
our survey universe frame, does not contain all legal
businesses.

A major source of nonsampling error in the published
estimates is due to the need to impute data for
nonrespondents and for late and inconsistent reports.
For all kinds of businesses combined, imputed data
amount to about 26 percent of the total monthly
wholesale sales estimates and 28 percent of the total
monthly wholesale inventory estimates.
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Table 3. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

sic Sales . Inventories
Code Kind of Business 1996 1995 1996 19956
Nov. Oct. Sep.r Aug. Jul. Oct.r § Nov. Oct. Sep.r Aug. Jul. Oct.r
U.S. Total® |0.976 1.085 0.995 1.034 1.004 |1.057 §1.009 1.008 0.978 0.980 0.993 |1.007
50 Durable 0.978 1.099 1.014 1.038 0.999 |1.071 §0.994 0.999 0.992 1.001 1.012 |0.998
501 |Automotive 0.985 1.069 0.933 1.020 1.031 |1.037 §1.018 1.002 0.871 0.963 0.987 |1.003
502 |Furniture 1.010 1.148 1.040 1.054 0.980 |1.106 §0.988 1.001 1.019 1.026 1.018 |0.999
503 {Lumber 0.968 1.122 1.019 1.114 1.071 |1.092 §0.957 0.957 0.983 0982 0.994 [0.958
504 |Prof. equip. 0.961 1.080 1.040 1.026 0.980 |1.053 §1.002 1.003 0.977 0.994 1.022 }|1.002
505 |Metals 0.906 1.080 0.995 1.034 0.981 |1.041 §0.967 0.990 0.993 0.999 1.015 |0.990
506 |Electrical 0.998 1.127 1.074 1.031 0.997 |1.101 §0.990 0.881 1.012 1.031 1.028 | 0.993
507 |Hardware 0.985 1.128 1.057 1.061 1.070 }1.102 §0.986 1.000 1.005 1.008 1.001 {1.000
508 |Machinery 0922 1.066 0983 1.026 1.014 ]11.047 §0.996 0998 0.988 1.002 1.010 |0.997
509 jOther Durable 1.081 1.170 1.076 1.061 0.924 |1.154 §1.001 1.027 1.022 1.033 1.044 }|1.027
51 Nondurable 0.976 1.069 0972 1.026 1.009 |1.041 §1.034. 1.022 0.956 - 0.940 0,960 | 1.021
511 |Paper 0.973 1.078 0.996 1.046 1.009 |1.050 §1.022 1.000 0.960 0.962 1.002 |1.001
512 |Drugs 0982 1.110 09098 0.973 1.007 [1.082 §1.008 1.022 0.984 0.965 0.987 |1.021
513 |Apparel 0969 1.211 1.115 1.130 1.037 (1.176 §0.967 0.991 1.023 1.027 1.024 | 0.991
514 1Groceries 1.000 1.051 0.972 1.025 1.024 }1.018 §1.039 1.050 1.009 0.966 0.983 |1.049
515 {Farm-products 0.976 1.073 0.903 0.949 0.935 |1.054 £1.210 1.054 0.726 0.691 0.745 | 1.054
516 |Chemicals 0.948 1.027 0.968 1.019 0.998 |1.002 §0.974 0.975 0.995 1.016 0.992 |0.975
517 |Petroleum 0.973 1.064 0960 1.041 1.016 |1.038 §1.018 1.031 1.028 1.046 1.016 | 1.035
518 |Alcohol 1.032 1.077 0.949 1.075 1.060 {1.016 §1.069 1.100 1.040 0.983 1.017 | 1.100
519 |Other Nondur. 0.916 1.021 0.953 1.006 1.008 j1.006 §1.001 0.990 0.922 0.922 0.954 |0.988

r Revised

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

Note: The seasonal factors shown have been computed based on monthly estimates through the current
month preliminary estimates.
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Sales. November 1996 sales of merchant wholesalers, after
adjustment for seasonal variation and trading-day differences
but not for price changes, were $204.6 billion, up 0.9
percent (+/-0.9%) from the revised October level and 6.9
percent {+/-1.7%) above November 1995. The October
preliminary estimate was revised upward by $0.8 billion or
0.4 percent. November sales of durable goods increased 1.5
percent (+/-1.2%) from October and were 5.9 percent
{+/-2.1%) above last year. Compared to last month, sales
of metals and minerals, except petroleum, were up 5.5
percent to $8.6 billion and furniture and home furnishings
increased 5.1 percent to $3.6 billion. Among nondurable
goods, sales of petroleum and petroleum products increased
4.5 percent from last month to $16.9 billion.

Inventories. Total inventories of merchant wholesalers, after
adjustment for seasonal variation but not for price changes,
were $258.0 billion at the end of November, up 0.1

percent (+/-0.6%) from the revised October level and 1.3
percent {+/-1.6%) above November 1995. The October
preliminary estimate was revised downward by $0.8 billion
or 0.3 percent. Among durable goods wholesalers,
inventories of metals and minerals, except petroleum, were
up 2.3 percent from October to $12.7 billion. Among
nondurable goods, inventories of farm-product raw materials
declined 5.1 percent from last month to $9.6 billion, while
chemicals and allied products increased 4.7 percent to $5.0
billion.

Inventories/Sales Ratio. The November inventories/sales ratio
for merchant wholesalers, based on seasonally adjusted data,
was 1.26. The November 1995 ratio was 1.33.

Data in this report are based on a sample and, therefore, are
subject to sampling and nonsampling variability. A
discussion of the reliability of the data and general survey
methodology appears in BW/95-RV Current Business Report.

Monthly Inventories/Sales Ratios of Merchant Wholesalers: 1987 to 1996

(Data adjusted for seasonal, and trading-day differences, but not for price changes)
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Monthly Wholesale Trade for December is scheduled to be released February 7, 1997 at 10:00 a.m.

Address inquiries concerning this report to Services Division, Bureau of the Census, Washington, DC 20233, or call Ronald
Piencykoski, (301) 457-2779 or 457-2764. For sale by the Superintendent of Documents, U.S. Government Printing Office,

Washington, DC 20402.

This report is available on day of issue through the Department of Commerce’s online Economic Bulletin Board {202-482-1986).
The data are also available on the internet - http://www.census.gov/svsd/www/mwts.html.



Table 1. Estimated Monthly Sales, Inventories, and Inventories/Sales Ratios of Merchant Wholesalers: 1996 and 1995

lIn millions of dollars]

Sales Inventories Inventories/Sales
Monthly Percent change Monthly Percent change Ratios
SiC? Kind of Nov. Oct. Nov. Nov./ Oct./ Nov.9§ Nov. Oct. Nov. Nov./ Oct./ Nov.9§ Nov. Oct. Nov.
Code Business 1996 1996 1995 Oct.  Sep. Nov.99 1996 1996 1995 Oct.  Sep. Nov.95 1996 1996 1995
{p) {r) {r) {p) r) {r) {p) (r) r
Adjusted?
U.S. Total | 204,578 202,790 191,349 0.9 0.7 6.9] 258,015 257,770 254,686 0.1 0.3 1.3} 1.26  1.27 1.33
50 Durable 105,347 103,823 99,505 15 0.3 5.9| 163,583 163,166 161,643 03 -05 1.2} 1.55 157 1.62
501 |Automotive 16,862 16,910 16,721} -03 -0.7 0.8| 27589 27,482 27,462 0.4 0.9 05| 1.64 163 164
502 |Furniture 3,692 3,418 3,289 51 .27 9.2 5,128 5149 5,097, 04 15 0.6 1.43 151 155
503 |Lumber 7,065 7,160  6,247] 1.3  -1.3  13.1 8,026 8048 7,645 03 -28 50 1.14  1.142  1.22
504 |Prof. equip. 19,986 19,204 16,621 41 -2 202 22,163 22,117 23,044 02 46 -38] 1.11 115 1.39
505 Metal_s 8,564 8,115 8,442 5.5 2.6 1.4] 12,736 12,444 12,994 2.3 1.5 20| 149 183 154
506 |Electrical 14,812 14,745 14,957 0.5 0.2 -1.0] 22976 22,860 23,296 0.5 1.0 -1.4| 155 155 156
507 |Hardware 6,310 6,247 5,768 1.0 0.5 9.4 11,989 11,890 11,152 0.8 1.5 75| 1.90 190 1.93
508 [Machinery 15,798 15,487 15,373 2.0 4.4 2.8 36,089 36,060 34,477 0.1 -156 47 228 233 224
509 {Other Durable 12,358 12,537 12,087] -1.4 -02 2.2 16,887 17,116 16,476{ -1.3 2.1 25| 1.37 137 1.36
51 Nondurable 99,231 98,967 91,844 0.3 1.1 8.0 94432 94,604 93,043 -0.2 1.7 15| 0.95 096 1.01
511 |Paper 6,885 6,901 6,805 02 -09 1.2 8,966 8,976 8,612 -0.1 0.6 53] 1.30 1.30 1.25
512 |Drugs 8,606 8577 8,030 0.3 0.2 7.2 14,193 14,078 12,958 0.8 6.0 95 1.65 164 1.61
513 {Apparel 6,404 6,675 5964 -4.1 0.1 74 11,418 11468 12315 04 -16 -7.3} 178 172 206
514 |Groceries 25,822 26,132 25466 -1.2 1.5 1.4] 17,303 17,537 16,394 -13 -05 5.5 0.67 0.67 0.64
515 {Farm-products 10,906 10,528 9,886 36 -26 103 9,562 10,079 12,178] -5.1 6.3 -215| 0.88 096 1.23
516 {Chemicals 4,423 4,496 4,037] -1.8 3.6 9.6 4,987 4,762 4,594 4.7 4.1 86| 113  1.06 1.14
517 |Petroleum 16,945 16,208 12,909 45 45 31.3] 5494 5436 4,819 1.1 65 140| 0.32 034 0.37
518 |Alcohol 4,613 4,597 4,512 0.3 0.7 2.2 4,943 4,905 4,630 0.8 1.4 6.8f 1.07 1.07 1.03
519 |Other Nondur. 14,627 14,8563 14,235 -15 0.5 2.8 17566 17363 16643 1.2 05 55 120 1.17 117
Not Adjusted Sales to date
1996 - 1995
U.S. Total 199,877 220,154 191,900 9.2 9.7 4.2| 260,142 259,614 257,287 0.2 3.0 1.1 2,197,091 2,060,962
50 Durable 103.317 114,195 99,602 95 8.3 3.7| 162,876 163,017 160958, -0.1 0.2 1.2} 1,132,334 1,073,154
501 | Automotive 16,609 18,128 16,587 -84 141 0.1 28,058 27,427 27,956 2.3 3.7 0.4] 187,825 181,724
502 jFurniture 3,649 3873 3450 58 6.0 58] 5,051 5128 5026{ -15 -37 0.5 38,060 36,125
503 {Lumber 6,797 8,034 6,053 -154 87 123 7,713 7,686 7,332 04 55 5.2 77,000 69,844
504 | Prof. equip. 19,306 20,529 16,322 -60 1.6 183| 22252 22,294 23113 0.2 -16 -37| 206,258 173,472
505 Metals 7879 8707 7.944] 95 107 0.8 12,367 12307 12,604 0.5 1.1 1.9 90,071 92,571
506 |Electrical 14,753 16,721 15,361 -11.8 58  -40{ 22,792 22,654 23,110 06 -1.1 -1.4] 164,632 158,612
507 |Hardware 6,215 7,065 5831 -120 7.6 6.6 11,845 11902 11,018 -05 1.1 7.5 66,770 63,653
508 |Machinery 14,787 16,432 14,650 -10.0 127 0.9] 35945 36,024 34339 -02 -04 4.7 168,307 164,665
509 |Other Durable 13,322 14,706 13,404 94 89 -06| 16853 17595 16,460 4.2 2.6 24} 133411 132,488
51 Nondurable 96,5660 105,959 92,298 -89 11.3 46 97,266 96,597 96,329 0.7 8.2 1.0} 1,064,757 987,808
511 |[Paper 6,623 7,474 6,785/ -11.4 78 -24] 9,154 9,003 8,682 1.7 3.8 5.4 75,479 75,265
512 |Drugs 8,451 9,546 8,255/ -11.5 117 2.4 14,335 14,374 13,075 -03 100 9.6 91,246 85,268
513 |Apparel 6,141 8,104 6,030 -24.2 2.0 1.8 11,064 11,353 11,921 -25 48 7.2 71,636 67,129
514 |Groceries 25,770 27,700 26,001 -70 107 -0.9] 17,857 18466 16,951] -3.3 3.9 5.3 284,505 275,184
515 |Farm-products 10,677 11,297 10,252 55 157 41 11,560 10,643 14,699 86 546 -21.4| 115800 101,753
516 [Chemicals 4,180 4,622 3,956 9.6 10.1 5.7 4,872 4,657 4,484 4.6 2.3 8.7 47,751 42,805
517 [Petroleum 16,657 17,067 12806] -24 147 301 5582 5621 4911 07 7.2 137, 165759 140,602
518 | Alcohol 4,765 4,969 4,932 41 147 34| 5294 5395 4963 -1.9 7.3 6.7 50,738 48,738
519 | Other Nondur. 13,296 15,180 13,281} -12.4 7.8 0.1y 17,548 17,085 16,643 2.7 6.2 54| 161,843 151,064
p Preliminary estimate. r Revised.

1 For a full description of the SIC Codes shown above see the "1987 Standard Industrial Classification Manual” or the Current Business Reports

"Combined Annual and Revised Monthly Wholesale Trade” publication.

2 Data adjusted for seasonal variations and, in the case of sales, also for trading-day differences. See Table 3 for seasonal adjustment factors used.



Table 2. Coefficients of Variation and Standard Error for Sales and Inventories

Coefficients of{ Standard
Coefficients of Variation for Level Variation for Error for
{x 100) Standard Error for Trend Level {(x 100) Trend
Current
year
sic Kind of Business Ratio of Two Cumulative cumulative
Code Preliminary Consecutive Year to Year Sales to
Estimates Final Estimates Months Estimates Estimates previous
Sales inv Sales Inv Sales Inv Sales Inv year
Median | Median | Median | Median | Median | Median | Median | Median | CY PY |cumulative
U.S. Total 1.4 1.8 1.4 18 0.5 0.2 1.0 1.0 1.3 1.3 0.5
50 Durable 2.3 2.8 2.2 2.7 0.6 03 | 13 1.4 2.0 1.9 0.8
501 |Automotive 29 5.4 29 5.4 14 07 25 35 2.9 2.9 12
502 |Furniture 3.0 15 25 0.6 27 13 45 36 27 138 2.1
503 |Lumber 39 49 4.1 49 12 05 33 23 37 34 12
504 |Prof. equip. 78 57 7.1 58 20 0.7 45 37 6.9 6.3 3.1
505 |Metals 41 56 38 56 14 06 29 36 3.8 4.1 16
506 |Electrical 45 42 42 40 12 05 3.2 2.1 3.8 341 24
507 jHardware 4.4 54 4.2 52 15 0.8 2.7 3.5 3.8 42 17
508 |Machinery 45 5.1 44 5.0 17 06 48 3.0 43 5.4 35
509 |Other Durable 5.2 52 5.0 5.2 3.1 12 45 36 4.4 45 3.0
51 Nondurable 2.2 2.5 2.1 2.5 0.6 0.4 1.3 1.0 2.1 1.8 1.0
511 |Paper 5.3 45 52 44 11 0.4 22 2.3 48 5.0 16
512 |Drugs 7.8 78 76 7.7 15 0.9 3.1 3.7 75 73 20
513 |Apparel 5.7 7.1 5.7 7.0 2.3 14 5.4 3.7 5.2 3.0 4.3
514 |Groceries 38 74 36 6.7 10 0.9 2.1 2.5 36 3.3 17
515 |Farm-products 44 48 39 46 2.2 18 46 25 36 36 24
516 |Chemicals 57 6.5 54 6.4 241 14 58 38 5.2 47 37
517 |Petroleum 8.2 3.2 8.3 2.8 10 0.9 2.9 3.4 7.8 5.8 2.8
518 |Alcohol 6.1 5.4 6.2 5.4 20 12 2.4 29 6.0 6.4 14
519 |Other Nondur. 7.0 56 6.4 52 2.1 0.9 34 25 5.9 74 25
Note: The median measures of variability are based on the most recent 6 months of data.

Sample Design and Reliability of Data

There are two types of errors possible in an estimate
based on a sample survey: sampling and nonsampling.

Sampling errors occur because observations are made on
a sample, not on the entire population, and different
samples could have led to different estimates. Standard
errors and coefficients of variation, as calculated for this
report, are measures of sampling variation. The margin
of sampling error, as used on page 1, gives a range about
the estimate which is a 90% confidence interval. If, for
example, the trend estimate is up 1.2% and the standard
error is 0.9%, then the margin of sampling error is + 1.65
x 0.9% or £1.5%, and the 90% confidence interval is -
0.3% to +2.7%. If the interval contains O, it cannot be
stated with certainty whether there was an increase or
decrease. For monthly level, the coefficient of variation
(CV) is given. The resulting confidence interval is the
estimated value +1.65 x CV x (the estimated value).

Nonsampling errors are usually attributed to many
possible sources: (1) coverage error - failure to
accurately represent all population units in the sample,

(2) inability to obtain information about all sample cases,
{3} response errors, possibly due to definitional difficulties
or misreporting, (4) mistakes in recording or coding the
data obtained, and (5) other errors of collection or
processing, or in imputing for missing or inconsistent
data. Coverage error has an effect on the accuracy of
estimates for this survey to the extent that the
administrative records system, which forms the basis of
our survey universe frame, does not contain all legal
businesses. A major source of nonsampling error in the
published estimates is due to the need to impute data for
nonrespondents and for late and inconsistent reports. For
all kinds of businesses combined, imputed data amount
to about 26 percent of the total monthly wholesale sales
estimates and 28 percent of the total monthly wholesale
inventories estimates.

Nonsampling errors also occur in complete censuses.
Although no direct measures of these errors have been
obtained, precautionary steps were taken in all phases of

the collection, processing, and tabulation of the data to
minimize their influence.
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Table 3. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

sic Sales Inventories

Code | Kind of Business 1996 1995 1996 1995
Dec. Nov. OQOctr Sep. Aug. | Nov.r} Dec. Nov. Octr Sep. Aug. | Novr
U.S. Total' | 0984 0.976 1.085 0.995 1.034 {1.001 [1.006 1.009 1.007 0.978 0.980 | 1.009

50| Durable 0979 0980 1.008 1014 1038 |0.099 |0.988 00994 0998 0992 1.001 |0.994
501 |Automotive 0979 0985 1.072 0933 1.020 |0992 {0987 1.017 0998 0971 0.963 |1.018
502 |Furniture 0973 1016 1.133 1.040 1.054 | 1.049 {0.979 0985 0996 1.019 1.026 | 0.986
503 |Lumber 0.865 0962 1.122 1.019 1.114 [0.969 |0.988 0961 0.955 0.983 0.982 |0.959
504 |Prof. equip. 1.044 0966 1.069 1.040 1.026 |0.982 [1.004 1.004 1.008 0.977 0.994 |1.003
505 |Metals 0915 0920 1.073 0995 1.034 |0.941 }1.016 0971 0989 0.993 0.999 |0.970
506 |Electrical 0971 0996 1.134 1.074 1.031 {1.027 §0.983 0992 0991 1.012 1.031 {0.992
'507 |Hardware 0945 00985 1.131 1.057 1.061 {1.011 J0.987 0988 1.001 1.005 1.008 |0.988
508 |Machinery 0987 0936 1061 0983 1.026 |0.953 {0.984 0996 0999 0.988 1.002 |0.996

509 |Other Durable 1.018 1078 1.173 1.075 1.061 | 1.109 §0.973 0.998 1.028 1.022 1.033 | 0.999
51 Nondurable 0990 0.974 1.070 0.972 1.026 |1.005 }1.036 1.033 1.021 0.956 0.940 }1.033

511 |Paper 0.990 0.962 1.083 0.996 1.046 |[0.997 11.024 1.021 1.003 0.960 0.962 {1.020
5121{Drugs 1.032 0982 1.1413 0.998 0.973 {1.028 §1.032 1.010 1.021 0.984 0.965 | 1.009
513 |Apparel 0816 0.959 1.214 1.115 1.130 {1.011 §1.021 0969 0990 1.023 1.027 |0.968
514 |Groceries 1.009 0998 1.060 0972 1.025 |1.021 §1.026 1.032 1.053 1.008 0.966 | 1.034
515 |Farm-products 1.052 0979 1.073 0.903 0.949 ;1.037 81.231 1.209 1.056 0.726 0.691 |1.207
516|Chemicals 0930 0.945 1.028 0.968 1.019 |0.980 §0.987 0977 0.978 0.995 1.016 {0.976
517 |Petroleum 1.005 0.983 1.053 0960 1.041 {0.992 §1.009 1.016 1.034 1.028 1.046 |1.019
518|Alcohol 1.108 1.033 1.081 0949 1.075 |1.093 §0.9256 1.071 1.100 1.040 0.983 | 1.072

519 |Other Nondur. 0.969 0.909 1.022 0.953 1.006 {0.933 §0.992 0.999 0.984 0.922 0.922 |1.000

r Revised

1 Adjusted sales and inventories data shown in table 1 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 wili
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. December 1996 sales of merchant wholesalers, after
adjustment for seasonal variation and trading-day differences
but not for price changes, were $204.3 billion, up 0.2 percent
{(+0.8%) from the revised November level and 4.9 percent
{+1.8%) above December 1995. The November preliminary
estimate was revised downward by $0.6 billion or 0.3 percent.
Among durable goods, sales of electrical goods were down 3.1
percent from November to $14.2 billion, and hardware,
plumbing and heating equipment declined 2.8 percent from last
month to $6.1 billion. Among nondurable goods, sales of
petroleum and petroleum products increased 1.3 percent from
November to $17.1 billion.

Inventories. Total inventories of merchant wholesalers, after
adjustment for seasonal variation but not for price changes,
were $256.3 billion at the end of December, down 0.6 percent
{£0.5%) from the revised November level but 0.5 percent
(+1.6%) above last year. The November preliminary estimate
was revised downward by $0.1 billion or 0.03 percent. Among

durable goods wholesalers, inventories of motor vehicle and
automotive equipment were down 4.0 percent from November
10$26.5 billion, while machinery, equipment and supplies
increased 0.7 percent {:0.7%) to $36.0 billion. End-of-month
inventories of nondurable goods wholesalers were down 0.6
percent {+ 0.8%) from November but were 0.9 percent
{£1.4%) above last year. Compared to last month, inventories
of farm-product raw materials declined 6.0 percent to $9.0
billion, while petroleum and petroleum products increased 4.1
percent to $5.8 billion.

Inventories/Sales Ratio. The December inventories/sales ratio for
merchant wholesalers, based on seasonally adjusted data, was
1.25. The December 1995 ratio was 1.31.

Data in this report are based on a sample and, therefore, are
subject to sampling and nonsampling variability. A discussion
of the reliability of the data and general survey methodology
appears in BW/95-RV Current Business Report.

Monthly Inventories/Sales Ratios of Merchant Wholesalers: 1987 to 1996

(Data adjusted for seasonal, and trading-day differences, but not for price changes)

1.40

1.35 [~

1.30

1.25 |-

]_20 DAL L L I L ) I st 3 E) e I P it LLLLII LU Rl et et 3t 1iusgredagany INEEEREEENRE!

1987 1988 1989 1990

1991

1992 1993 1994 1995 1996

Monthly Wholesale Trade for January is scheduled to be released March 11, 1997 at 10:00 a.m.

Address inquiries concerning this report to Services Division, Bureau of the Census, Washington, DC 20233, or call Ronald
Piencykoski, (301) 457-2779 or 457-2764. For sale by the Superintendent of Documents, U.S. Government Printing Office,

Washington, DC 20402,

This report is available on day of issue through the Department of Commerce’s online Economic Bulletin Board (202-482-1986).
The data are also available on the internet - http://www.census.gov/svsd/www/mwts.htmi.



Table 1. Estimated Monthly Sales, Inventories, and Inventories/Sales Ratios of Merchant Wholesalers: 1996 and 1995

['n-millions of .dollars}

Sales Inventories Inventories/Sales
Monthly Percent change Monthly Percent change ratios
SIc? Kind of Dec. Nov. Dec. Dec./ | Nov./ |Dec. 96| Dec. Nov. Dec. Dec./ | Nov./ {Dec.96] Dec. | Nov. | Dec.
code business 1996 1996 1995 Nov. | Oct. |Dec.95] 1996 1996 1995 Nov. | Oct. |Dec.95| 1996 | 1996 | 1995
{p) r) (r) (p} (r} {r) {p) (r) {r)
Adjusted? )

U.S. Total 204,339| 203.932| 194,839 0.2 0.6 49| 256,335 257,929 254,963 0.6 0.1 0.5] 1.25 | 1.26 | 1.31

50 Durable 104,421| 104,548| 101,817 0.1 0.7 2.6] 162,436| 163,481 161,934 -0.6 0.2 03] 1.56 | 156 | 1.59
501 |Automotive 17,435 17,038 17,196 2.3 0.8 1.4} 26,462 27,576 27,313 -4.0 03 3.1} 152 | 162 | 1.59
502 [Furniture 3,454 3,558 3,325 -2.9 41 3.9 5,070 5,167 5,026] -1.9 0.3 0.9] 1.47 | 1.45 | 1.51
503 |Lumber 7,028 7,083 6,376 -08] -1.1] 102 7,752 8,002 7,589 -3.1 0.6 21| 1.10 | 1.13 | 1.19
504 |Prof. equip. 19,801 19,734] 17,155 0.8 28] 159| 22,822] 22,622} 23,044 0.9 23] -10] 115 | 115 | 1.34
505 Metal_s 8,321 8,537 8,275 25 5.2 0.6 12,691 12,668 12,877 0.2 1.8 -1.4] 183 | 1.48 | 1.56
506 |Electrical 14,183 14,633] 15,217 3.1 0.8 -6.8! 23,004] 23,118 23,489 05 1.1 211 1.62 | 1.58 | 1.54
507 |Hardware 6,063 6,239 5,967 -2.8 -0.1 1.6] 12,093 12,018] 11,114 0.6 1.1 8.8 1.99 | 1.93 | 1.86
508 |Machinery 15,684 15,692] 16,123} -0.1 1.3 -27] 36,011 35744] 34,974 077 09 3.0] 230 | 2.28 | 2.17
509 [Other Durable 12,362) 12,035] 12,183 2.7 -4.0 15| 16,5631 16,668 16,508 0.2 -3.2 0.1 1.34 | 1.38 | 1.36
51 Nondurable 99,918] 99,383} 93,022 05 0.4 7.4] 93,899] 94,448 93,029 08| -0.2 0.9 0.94 | 095 | 1.00
511 |Paper 7,035 6,930 6,877 1.5 0.4 2.3 8,940 8,881 8,574 07 -1 431 127 | 128 | 1.25
512 [Drugs 8,758/ 8687 8,163 0.8 1.3 7.3] 14,571 14,297 12,837 1.9 1.6/ 135| 1.66 | 1.65 | 1.57
513 |Apparel 6,595 6.454] 6,028 2.2 -33 9.4 11,091 11,174 12,090 -07| -26{ -83] 1.68 | 1.73 | 2.01
514 |Groceries 25,624 25,872 25,831 -1.0 -1.00 -0.8] 17,372 17,369] 16,248 00 -1.0 6.9] 0.68 | 0.67 | 0.63
515 |Farm-products 10,975 10,882 9,662 0.9 3.4 13.6| 8,996 9,666/ 12,068/ -6.0] -5.1] -255| 0.82 | 0.88 | 1.25
516 |Chemicals 4,422 4,367 4,070 1.3 -29 8.6] 4,946/ 5,084] 4696 -21 6.1 53] 1.12 | 1.16 | 1.15
517 |Petroleum 17,141 16;924] 13,603 1.3 44] 260| 5,782 5553 4,933 4.1 2.2 17.2] 0.34 | 0.33 | 0.36
518 [Alcohol 4,574 4,635 4570  -1.3 0.8 0.1 4,862 4,918 4,591 -1.1 0.3 5.9/ 1.06 | 1.08 | 1.00
519 | Other Nondur. 14,794, 14,632] 14,218 1.1 15 4.1} 17.339] 17,636 16,992 -1.7 1.6 2.0 117 | 121 | 1.20

Not Adjusted Sales to date
1996 1995
U.S. Total 202,553 198,904 187,687 1.8 9.7 7.9{ 256,938] 260,050, 256,407] -1.2 0.2 0.2] 2,398,671| 2,248,649
50 Durable 102,841 102,253| 97,429 0.6 -105 5.6| 160,393] 162,754| 160,025 -1.5] -0.2 0.2| 1,234,111 1,170,583
501 | Automotive 17,313] 16,748| 16,663 3.4} .76 3.9 25,853 28,072| 26,794 -7.9 2.4f -3.5| 205,377 198,387
502 |Furniture 3,343 3,611 3,155| 7.4 -6.8 6.0 4918 5,110{ 4,890 -3.8] -04 0.6 41,365 39,280
503 |Lumber 6,058 6,835 5,343 -11.4] -14.9 134 7667] 7,708 7,506 -0.5 0.3 2.1 83,096 75,187
504 |Prof. equip. 20,925 18,925 17,755 10.6] -7.8{ 17.9] 23,060 22,712} 23,251 1.5 1.9] -0.9] 226,802 191,227
505 |Metals 7,622 7,854 7.373] 3.0/ -8.8 3.4] 12,881 12,313] 13,070 4.6 0.0 -1.4 97,668 99,944
506 |Electrical 13,672f 14,604] 14,289 -6.4{ -127] -4.3] 22,567| 22,933] 23,066 -1.6 1.2  -2.2] 178,055 172,901
507 |Hardware 5,717 6,168{ 5,438 -7.2| -12.8 5.2 11,984 11,860 11,003 1.0, -04 8.9 72,430 69,089
508 |Machinery 15,606 14,641 15,317 6.6 -10.9 1.9 35471 35530, 34,448 -02| -14 3.0 183,767 179,982
509 |Other Durable 12,585 12,877 12,098 -2.3| -12.4 4.0 16,002] 16,518 15,996 -3.1 6.1 0.0] 145,551 144,586
51 Nondurable 99,712] 96,651 90,258 3.2 -8.8| 10.5] 96,545 97,296/ 96,382 -0.8 0.7 0.2| 1,164,560| 1,078,066
511 |Paper 7,000] 6,674] 6,616 4.9 -107 5.8 9,137 9,04 8,763 1.1 0.4 4.3 82,630 81,881
512 {Drugs 9,030 8,5639] 8,016 58/ -105] 126 15008 14440| 13,248 3.9 0.5 13.3] 100,364 93,284
513 |Apparel 5,368 6,189 4,726 -13.3| -23.8| 136 11,224] 10,783] 12271 41 -5.0] -85 77,052 71,855
514 |Groceries 25,855 25,872] 25624 -0.1] -6.6 0.9 17,754] 17,960{ 16,638 -1.1] -2.7 6.7 310,462| 300,808
515 |Farm-products 11,657 10,621 9,739 8.8 -6.0 187f 11,002] 11,694 14,738 -5.1 8.9 -26.3] 127,301 111,492
516 {Chemicals 4,121 4,114] 3,655 0.2 -11.0f 127 4,921 4,933 4,663 -0.2 5.9 5.5 51,806 46,460
517 [Petroleum 17,347 16,569 13,494 47 -29] 2886 5,880 5,647 5,017 4.1 0.5 17.2} 183,018] 154,096
518 |Alcohol 5,054 4,802 4,895 52 -3.4 3.2 4,488 5,262 4,242| -147] -25 5.8 56,829 53,633
519 | Other Nondur. 14,380| 13,271] 13,493 8.4] -12.6 6.6] 17,1311 17,636 16,805 -2.9 3.2 1.9 176,198| 164,557

p Preliminary estimate. r Revised.

1 For a full description of the SIC Codes shown above see the "1987 Standard Industrial Classification Manual" or the Current Business Reports

"Combined Annual and Revised Monthly Wholesale Trade” publication.

2 Data adjusted for seasonal variations and, in the case of sales, also for trading-day differences. See Table 3 for seasonal adjustment factors used.



Table 2. Coefficients of Variation and Standard Error for Sales and Inventories

Coefficients of] Standard
Coefficients of variation for level variation for error for
{x 100) Standard error for trend level {x 100) trend
Current
i Ratio of two Year to Year Cumulative year
sic Kind of business Pre .|m|nary Final estimates consecutive Z i ¢ sales cumulative
code estimates months stimates estimates to
previous
Sales Inv Sales Inv Sales inv Sales Inv year
Median | Median | Median Median | Median | Median | Median | Median cy Py cumulative
U.S. Total 1.5 1.9 1.4 1.9 0.5 0.3 0.9 1.0 13 1.4 0.9
50 vDurabIe 2.3 2.8 2.2 2.7 0.6 0.3 1.2 1.4 2.0 1.8 1.0
501 |Automotive 33 54 3.0 5.4 17 0.7 2.7 31 3.1 3.3 2.2
502 {(Furniture 12.6 15 2.5 0.7 25 10 4.2 35 26 10.4 4.7
503 |Lumber 3.9 4.7 4.1 4.8 12 05 3.0 2.5 3.6 6.0 3.8
504 {Prof. equip. 7.6 56 74 56 19 0.7 4.3 4.1 6.7 6.2 2.8
505 |Metals 4.3 56 3.9 57 14 0.6 3.0 3.6 3.8 3.8 14
506 |Electrical 4.5 4.4 43 4.2 15 04 3.0 24 3.8 4.8 3.8
507 |Hardware 4.4 53 42 52 17 0.7. 2.8 33 3.8 6.2 4.5
508 |Machinery 4.6 54 4.4 52 17 0.6 4.8 3.1 4.3 47 18
509 |Other Durable 53 50 4.8 49 3.2 11 4.0 3.4 44 6.6 3.6
51 Nondurable 2.2 2.2 2.2 2.2 0.5 0.5 1.3 1.3 2.1 2.2 1.1
511 |Paper 5.4 5.4 5.2 52 11 11 2.3 23 4.8 4.6 18
512 |Drugs 79 7.9 7.8 7.8 16 15 3.2 32 75 8.1 24
513 |Apparel 6.1 6.1 5.7 57 25 2.5 55 55 53 64 4.6
514 iGroceries 38 3.8 38 38 12 12 24 21 36 39 2.1
515 |Farm-products 4.4 4.4 4.1 4.1 18 18 4.8 4.8 38 41 3.5
516 |Chemicals 57 57 54 5.4 22 22 58 5.8 5.1 8.5 6.5
517 |Petroleum 8.2 8.2 8.3 83 0.8 0.8 238 2.8 8.0 7.0 28
518 {Alcohol 6.1 6.1 6.5 6.5 2.2 2.2 2.3 23 6.0 6.6 2.5
519 {0Other Nondur. 7.0 7.0 6.4 6.4 18 18 34 3.4 57 6.9 36
Note: The median measures of variability are based on the most recent 6 months of data.
Sample Design and Reliability of Data
There are two types of errors possible in an estimate {2) inability to obtain information about all sample cases,

based on a sample survey: sampling and nonsampling.

Sampling errors occur because observations are made on
a sample, not on the entire population, and different
samples could have led to different estimates. Standard
errors and coefficients of variation, as calculated for this
report, are measures of sampling variation. The margin
of sampling error, as used on page 1, gives a range about
the estimate which is a 90% confidence interval. If, for
example, the trend estimate is up 1.2% and the standard
error is 0.9%, then the margin of sampling error is +1.65
x 0.9% or +£1.5%, and the 90% confidence interval is -
0.3% to +2.7%. If the interval contains 0, it cannot be
stated with certainty whether there was an increase or
decrease. For monthly level, the coefficient of variation
(CV) is given. The resulting confidence interval is the
estimated value +1.65 x CV x (the estimated value).

Nonsampling errors are usually attributed to many
possible sources: (1) coverage error - failure to
accurately represent all population units in the sample,

(3) response errors, possibly due to definitional difficulties
or misreporting, (4) mistakes in recording or coding the
data obtained, and {5) other errors of collection or
processing, or in imputing for missing or inconsistent
data. Coverage error has an effect on the accuracy of
estimates for this survey to the extent that the
administrative records system, which forms the basis of
our survey universe frame, does not contain all legal
businesses. A major source of nonsampling error in the
published estimates is due to the need to impute data for
nonrespondents and for late and inconsistent reports. For
all kinds of businesses combined, imputed data amount
to about 26 percent of the total monthly wholesale sales
estimates and 28 percent of the total monthly wholesale
inventories estimates.

Nonsampling errors also occur in complete censuses.
Although no direct measures of these errors have been
obtained, precautionary steps were taken in all phases of

the collection, processing, and tabulation of the data to
minimize their influence.
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Table 3. Seasonal Adjustment Factors for Sales and Inventories of Merchant Wholesalers

siIC Sales Inventories
code Kind of business | 1997 1996 1995 11997 1996 1995

Jan. | Dec. | Nov.r | Oct. | Sep. | Dec.r | Jan. | Dec. | Nov.r | Oct. Sep. | Dec.r
U.S. Total' 10.959 |0.988 {0.975 | 1.085 | 0.995 | 0.960 | 1.022 | 1.004 |1.010 | 1.007 | 0.978 | 1.005

50 Durable 0.937 10.985 | 0.978 | 1.098 | 1.014 | 0.959 §0.999 | 0.987 {0.995 | 0.998 | 0.992 | 0.987
501 |Automotive 0.911 10.993 10.983 | 1.072 }0.933 | 0.969 §1.016 | 0.977 | 1.018 | 0.998 | 0.971 | 0.981
502 |Furniture 0.895 | 0.968 | 1.015 1 1.133 | 1.040 {0.949 10.977 | 0.970 | 0.989 | 0.996 | 1.019 | 0.973
503 |Lumber , 0.875 1 0.862 | 0.965 | 1.122 | 1.019 | 0.838 }0.996 | 0.989 | 0.963 | 0.955 | 0.983 | 0.989
504 |Prof. equip. 1.008 |{1.052 [ 0.959 | 1.069 |1.040 | 1.035 11.018 | 1.010 | 1.004 { 1.008 | 0.977 | 1.009
505 |Metals 0.988 10.916 | 0.920 | 1.073 | 0.995 | 0.891 }1.010 | 1.015 | 0.972 ] 0.989 | 0.993 | 1.015
506 |Electrical 0.937 10.964 10.998 | 1.134 | 1.074 | 0.939 ]0.996 | 0.981 }0.992 | 0.991 | 1.012 | 0.982
507 |Hardware 0.895 10.943 10.987 | 1.131 | 1.057 | 0.911 }0.980 | 0.991 | 0.987 | 1.001 | 1.005 | 0.990
508 {Machinery 0.936 [0.995 | 0.933 | 1.061 | 0.983 | 0.950 §0.991 | 0.985 |0.994 | 0.999 | 0.988 | 0.985

509 |Other Durable 0.913 | 1.018 [ 1.070 [ 1.173 | 1.075 | 0.993 ]0.983 | 0.968 | 0.997 | 1.028 | 1.022 | 0.969
51 Nondurable 0.988 |0.994 | 0.974 | 1.070 | 0.972 | 0.968 §1.058 | 1.033 | 1.033 | 1.021 | 0.956 | 1.034

511 |Paper 1.026 | 0.995 10.963 | 1.083 | 0.996 [0.962 §1.025 | 1.022 | 1.018 | 1.003 | 0.960 | 1.022
512}Drugs 1.071 {1.031 | 0.983 | 1.113 | 0.998 | 0.982 | 1.078 | 1.030 | 1.010 | 1.021 | 0.984 | 1.032
513 |Apparel 0.904 10.814 1 0.959 | 1.214 | 1.115 | 0.784 §11.037 | 1.012 | 0.965 | 0.990 | 1.023 | 1.015
5141Groceries 0.989 | 1.009 | 1.000 | 1.060 | 0.972 | 0.992 }1.007 | 1.022 | 1.034 | 1.053 | 1.009 | 1.024
515 {Farm-products 1.139 {1.053 10.976 | 1.073 | 0.903 |1.008 §1.306 | 1.223 | 1.212 | 1.056 | 0.726 | 1.221
516 [Chemicals 0.978 10.932 1 0.942 {1.028 {0.968 |0.898 §0.983 | 0.995 | 0.976 | 0.978 | 0.995 | 0.993
517 |Petroleum 1.022 11.012 ;0.979 | 1.053 | 0.960 |0.992 }0.966 | 1.017 | 1.017 | 1.034 | 1.028 | 1.017
518|Alcohol 0.812 [ 1.105 | 1.036 | 1.081 10.949 | 1.071 10.942 | 0.923 | 1.070 | 1.100 | 1.040 | 0.924

519 |Other Nondur. 0.885 0.972 | 0.907 |1.022 |0.953 | 0.949 {1.044 | 0.988 | 1.000 | 0.984 | 0.922 | 0.989

r Revised

1 Adjusted sales and inventories data shown in table 1 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.




