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MANUFACTURING AND TRADE INVENTORIES AND SALES
March 2002

NOTICE OF REVISION: Retail and Wholesale adjusted and unadjusted monthly estimates have been revised based on the Annual Retail and
Wholesale Trade Surveys for 2000. Revised manufacturing data will be reflected in the May 2002 release. Revised historical data can be found
on the Internet at: http://www.census.gov/mti S'www/mtis.html

SPECIAL NOTICE: Manufacturing estimates exclude the semiconductor industry and therefore are also excluded from the total business
aggregate. For further information on this change see: http://www.census.qov/m3p.

Sales. The Census Bureau of the Department of Commerce announced today that the combined value of distributive
trade sales and manufacturers’ (excluding semiconductors) shipments for March, adjusted for seasonal and trading-
day differences but not for price changes, were estimated at $810.6 billion, up 0.3 percent (£0.2%) from February but
were down 1.9 percent (£0.2%) from March 2001.

Inventories. Manufacturers’ (excluding semiconductors) and trade inventories, adjusted for seasonal variations but not
for price changes, were estimated at an end-of-month level of $1,117.4 billion, down 0.3 percent (+0.1%) from
February and were down 5.9 percent (+£0.3%) from March 2001.

Inventories/Sales Ratio. The total business inventories/sales ratio based on seasonally adjusted data at the end of
March was 1.38. The March 2001 ratio was 1.44.

Total Business Inventories/Sales Ratios: 1993 to 2002

(Data adjusted for seasonal, holiday and trading-day differences but not for price changes)
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The Manufacturing and Trade Inventories and Sales Report for April is scheduled for release June 14, 2002 at 8:30 a.m.
Questions concerning this report may be addressed to: Nancy Piesto (301) 457-2706/2708 (Retail), Dan Sansbury (301) 457-4832
(Manufacturing), or Scott Scheleur (301) 457-2747/2764 (Wholesale). Electronic inquiries may be sent to: retail.trade@census.gov.

The wholesale and manufacturing data in this report also appear in the following monthly Census Bureau publications: Current
Industrial Reports (see M3 series for manufacturers data) and Current Business Reports (see BW series for merchant wholesalers).
Retail data are available on the Census website at http://www.census.gov/mrts/www/mrts.html. March data were released May 2 for
Manufacturers and May 7 for merchant wholesalers. The data are also available the day of issue on the Internet-
http://www.census.gov/mtis/www/mtis.html - and on Department of Commerce’s STAT-USA website; for information, call (202) 482-1986.




Table 1. Estimated Monthly Sales and Inventories for Manufacturers, Retailers, and Merchant Wholesalers
(In millions of dollars)

Sales Inventories® Inventories/Sales Ratios
Mear. 2002| Feb. 2002 | Mar. 2001| Mar.2002 | Feb.2002 | Mar.2001 | Mar.2002 | Feb.2002| Mar. 2001
(P) (n) ©) ) (n ©
Adjustec?
Total business®...............| 810618 808300 826,313 1,117372 1120440 1188039 138 139 144
Manufacturers™. .........| 3174959 315152 338754 4314871 434239 472074 136 138 129
RS | 268566 268410 250189 401441 401,693 412933 149 150 159
Madentwhoesalass..........| 2245571 224738 228370 284444 284508 08029 127 127 133
Not Adjusted
TEbHEES . ...............| 8312471 748100| 860202| 1115972 1118760 1186903 134 150 138
Manufacturers™............| 336313 305353| 360346] 428681 436626 460001 127 143 130
REBESS....oooeoeeven| 267132 237226 260835 403018 396,754 414687 151 167 159
Madentwhoesalss..........| 2278020 206623 239021 284273 285330 303130 125 129 127

See footnotes and notes at the end of Table 3.

(p) Preliminary.
(r) Revised.
(s) Adjusted data were revised due to concurrent seasonal adjustment. No revisions were made to Not Adjusted data.

Table 2. Percent Changes for Sales and Inventories —— Manufacturers, Retailers, and Merchant Wholesalers

Adjusted Not Adjusted
Sales Inventories Sales Inventories

Mar. 02/ Feb.02/| Mar. 02/ | Mar.02/| Feb. 02/ | Mar. 02/| Mar. 02/| Feb. 02/] Mar. 02/| Mar. 02/ Feb. 02/] Mar. 02/

Feb.02| Bn.02 | Mar.O1| Feb.02| Jan.02 | Mar.O1| Feb.02| lan. 02| Mar.O1 | Feb.02| Jan. 02 | Mar.O1

Todbueress..................] 03] 08| 19| 03] 02| 59| 111| 01| 34| 02| 02| 60
Menuleduess................] 07 | 29| 63| 06| 05| 86| 101| 45| 67| -18| 04 | -86
Retalers. 0.1 05 36| -01| 06 | 28| 127 -10| 24 | 16| 15| -28

Merdentwhoesgers..........] 01 08 | -1.7] 0O | 09| 61| 108| 46| 47| 04| -18| 62




Table 3. Estimated Monthly Retail Sales, Inventories, and Inventories/Sales Ratios, By Kind of Business
(In millions of dollars)

1

Sdes Inventories PeroentChenge Inventories/Sales
NACS Kind of Business In Inventories Ratios
Coe Mar. 2002 Feb. 2002 Mer. 2001 Mar. 2002 | Feb.2002 | Mar.2001 | Mar.02/ | Feb.02/ | Mar.02/| Mer.Q2 | Feb. 02| Mar.O1
(9] (0] ©] (e 0 © Feb.02 | Bn.02 | MarOL
Adusied?
RERH.....coveeeeeeeeeeenn | 208589 268410 290189 400441 401609 412933 01 06 28 | 149 | 10| 159
THedmomeh&ms..............] 19750 196759 190328 280041 280374 286974 01| 01 | 20| 142 | 142 | 150

15531 15542 14614  B532| 2549 %313 02 03 06 | 164 | 164 174
5830 25396 24378 4084 403 0649 14 07 06 | 158 | 159 | 167

14639 14635 141650 B3| 3215 HAA 06| 20| 69| 26| 26| 250
37985 37917 A5l 638/ 6439 6831 08 | 00 44 | 168 | 170 | 194

1924 19373 18853 40152| 40514 4313 09| 00 69 | 208 | 209 | 20

Not Acisted
REEECH ooooveoreoreoen | 26713 287126 28083€| 403018| 306754 41463 16 | 1E | 28 | 151 | 167 | 158
THedMOmen&Es.................| 193088 17085§ 188180 20| 2713 omod 18 | 07 | 2c | 143 | 180 | 181

441 |Moneib&masds.....................| 74061 800 7446 1678 153 17 11 | 33 | 45| 171 | 188| 178

a23|Rriehoretin st &qp s ..........| 15151 1406d 14482 B4 244 24815 25 | 09 | 09 | 165 | 174 | 17

44 Rbgneessgoneyp&aypks........| 280 20150 2415 4| 40571 4210 45 | 34 | 07 | 17| 200 | 180

205 |For0@ BRI oo w671 B2 203 B4 B13] B9 01 | -16 | 00 | os | 091 | os5

48 |ttigedtigaEs Qs ..............| 14164 11887 13199 97| 31459 Heu| 24 | 20 | 70| 227 | 265 | 263

42 |Grednedateses ..o OO 3 22| 6lsm| 603l e 20 | 27 | 45| 10| 18| 200

21| Dopssedesdds.............| 182010 15408 17308 37| ol ags] 25 | 20 | 71| 212 246 | 242

(p) Preliminary (r) Revised (s) Adjusted data were revised due to concurrent seasonal adjustment. No revisions were made to Not
Adjusted data.

1 Inventories are on a non-LIFO basis as of the end of the month.

2 Adjusted for seasonal variations and, in the case of sales, for trading-day differences and holiday variations. Concurrent seasonal
adjustment is being used to adjust all sales, shipment and inventory estimates. Concurrent seasonal adjustment uses all available
unadjusted estimates as input to the X-12-ARIMA program. The factors derived from the program are applied to the current and
previous month estimates and for retail and wholesale estimates a year ago as well. For retail sales, concurrent seasonal adjustment
is also used to adjust the advance estimates (published one month before the preliminary estimates) and the estimates one year
before the advance month. This explains the revision to retail estimates from a year ago.

3 Total business and manufacturers estimates exclude semiconductor manufacturers. The number of semiconductor manufacturers
choosing not to participate in the voluntary manufacturing monthly survey has risen to a level such that the Census Bureau can no
longer produce monthly estimates of semiconductor data.

4 Manufacturers sales refer to the value of shipments by manufacturers. The shipments data from individual manufacturers are
adjusted prior to tabulation for the number of trading days as well as for any variations in the length of the reporting period.

Note: U.S. and group totals include kinds of business not shown. The Manufacturing and Trade Inventory and Sales estimates are
based on data from three surveys: the Monthly Retail Trade Survey, the Monthly Wholesale Trade Survey, and the Manufacturers’
Shipments, Inventories, and Orders Survey. The sampling variability for retailers and merchant wholesalers can be used to construct a
90 percent confidence interval for the estimates. Over all possible samples, 90 percent of such intervals will cover the true estimate.
These intervals are given in parentheses for the estimates on the front page. If, for example, the estimate is up 0.8 percent and the
margin of sampling error is £1.2 percent, the 90 percent confidence interval is -0.4 percent to +2.0 percent. If the range contains O,
it is uncertain whether there was an increase or decrease. Measures of reliability for Retail and Wholesale sales and inventory levels
and changes are included in the detailed monthly press releases for those Industries. Manufacturers do not contribute to estimates of
sampling variability because the manufacturer’s mail panel is not a probability sample from a known frame and standard errors of the
industry estimates cannot be calculated. Estimates from all three surveys are also subject to nonsampling errors, which can arise in
any stage of the survey. Such errors include coverage error (failure to accurately represent all population units in the sample),
response errors, coding errors, and nonresponse. Although no direct measurement of these errors has been obtained, precautionary
steps were taken in all phases of the collection, processing, and tabulation of the data to minimize their influence.



