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NOTICE OF REVISION TO MONTHLY WHOLESALE SALES, INVEN-

Inventories Total inventories of merchant whole—

TORIES, AND STOCK/SALES RATIO ESTIMATES: Monthly
merchant wholesalers' sales, inventories, and stock/
sales ratios by kind of business for the United
States have been revised for the period January 1976
through January 1986 utilizing the results from the
1984 Annual Trade Survey. The data shown in this
report reflect this revision. Revised estimates for
other months are shown in the publication "Revised
Monthly Wholesale Trade, Sales and Inventories:
January 1976 through December 1985,"

Sales January 1986 sales of merchant wholesalers,
after adjustment for seasonal variation and trading-
day differences but not for price changes, were
$116.2 billion, little changed from the revised
December level and from a year ago. January sales
of durable goods were little changed from December
and were 3.5 percent above a year ago. Januaty
sales of nondurable goods were little changed from
December and from a year ago.

salers, after adjustment for seasonal variation but
not for price changes, were $137.7 billion at the
end of January, up 1.3 percent from the revised
December level and were up 4.5 percent from a year
ago. Inventories of durable goods wholesalers in—
creased 1.6 percent from the December Ilevel, and
were 2,9 percent above a year ago. Inventories -of
nondurable goods wholesalers were little changed
from the December 1level and were up 7.6 percent
from January 1985,

Stock/Sales Ratio The January stock/sales ratio for
merchant wholesalers, based on seasonally adjusted
data was 1.19, up from the December ratio of 1.16
and above the year ago ratio of 1.16.

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

Monthly Sales, Inventories, and Stock/Sales Ratios
of Merchant Wholesalers: 1978 — 1986
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Table 1A. Adjusted Estimated Monthley Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers: 1986 and 1985

(Sales ana inventories in millio~s of uollars)
193¢ 1985
513 Yiad of tusiness
cnut Jen. P Jan. l Fet. I Mar. I Apr. I tay l June l July Ang,. l Zep. I Cet. l hov. ] Lec.
Data ALJUSTEL for seasonal variation amid, in the case of sales, also for traciur~3ay differences

Sales, totalaseencasnnenccsse 110,1711113,728}113,58|113,759| 116,588 {11¢,712 {111,073 {113,301 115,146 (114,344 |113,075|115,762}116,352
50 Duralle 1004Sceicevsncecnncnnnan 52,57¢] 51,791| 5%,733| 52,031 52,284 53,575| 51,004] 50,99¢ 52,538 52,249 5.,469] 53,408) 53,y48
301 |Motor vehicles & auto. ecuip. ... 11,306 10,772 10,571 16,821 16,9721 11,657 10,979} 11,299 11,515 11,142{ 11,383] 11,726 11,700
302 |Furuiture 4 home furnishinis...... 1,990 1,799 1,878 1,774 1,341 1,992 1,9531 2,09C¢| 2,037 1,981 1,978 ,064 2,083
503 |Lumber ¢ otner censtruction nat,.. 4,038 3,509 3,584 3,784 3,853 3,807 3,743 3,756 3,810 3,834 3,823 3,900 3,814
305 |Fetals & ninerals, uX. petroleum.. 4,87C 5,272 5,044 5,065 5,040 53,0874 4,925 4,965 5,061 5,305] 5,0821 4,586 4,d%4
500 |Electrical ;00GE.ssssasscessannoan 7,88z 7,551 7,470 7,400 7,198 7,2321 6,9761 7,143] 7,222 7,481 7,726 7,771y 7,799
207 {haraware,plunbing & hegtinl equin. 3,472 3,398 3,567 3,407 3,562 3,540] 3,320 3,164 3,285 3,277{ 3,462| 3,643] 3,513
506 |Machinery, equip. % supplies.. . 13,58%5] 13,639 12,4€2| 14,172] 13,866 13,659] 13,123 13,283] 13,575 15,387] 13,451} 13,479 13,430
50y [Miscellaneous durable 700US.cese.. 4,646] 4,430 4,116] 4,608| 4,89 | 4,849 4,3767 4,187] 4,670 4,434 4,230] 4,555 4,721
51 Nonuuratle [00GS.eescanansnnsnns 62,575 61,947] 62,850 51,728 64,304 | 65,127 €0,069] 62,303 62,808 62,095 61,206| 62,354 62,904
311 |Faper & paper productSeesescescees 3,235 2,826( 2,890| z,9729f 2,972 2,914 2,927 2,934 2,963 2,91¢ 3,007 3,0151 3,080
31z |Drugs, aruy proprietaries and

dru gists’ sunfries..eacesececes 2,310 2,050 2,6?6) 1,096 2,150 2,131{ 2,045{ 2,257 2,203 2,17%1 2,215| 2,214] 2,211

314 |Groceries & re.atei products.. 1s,199] 17,6081 17,762 17,91¢] 17,7381 17,91¢{ 17,677 18,135| 17,93¢ 17,9741 18,124 18,676] 16,308
515 |Farnm-product raw materialS.sees... 7,3F27 9,534 9,493 &£,213| §,771 8,434] 7,696 7,081] 6,971 6,tl4f o,830] 7,464] 7,418
515 |feer, wine, & distilled beverasces. 3,316 3,094 2,202 3,19 3,300 3,271 3,278 3,34% 3,452 3,85% 2,917 3,201 3,313
513 |¥isc. r.oncuranle ;'90CS.sceeceocans 3,681 §,3721 £,615 &,729) 8,912 8,575| 8,4617 9,096) 9,202 9,626| 8,448 7,809 9,472

irventories, totalecesosasans 137,€°2|131,7521123,0931133,2671133,203 {133,667 |134,931 {134,949]134 869 134,410 134,0610(134,831 135,940
30 Duraple G00US.veenccensscsnnans 88,641 0,179} 87,243) 87,015| °7,275] 87,2722 87,445 87,282| 87,091 860,68 | A7,U37| 87,281 87,246
501 [Yotor vehicles & 2uto. e0uip. va.. 16,607} 14,883 15,150} 15,197| 15,472 15,53%( 15,912 15,647| 15,579 | 15,65¢ 15,6451 15,5324 16,023
50. [Furniture % home furnisninis...... 3,4F61  Z,8°9| 2,979 2,923 2,917 53,0721 3,051 3,352 3,273 3,230 3,357 3,282 3,3€8
503 |Metals & minerale, ex. petroleum.. 9,007 9,221} 9,15G| ©,13z] 8,988 8,071 8,599: 8,544 ©,548| €,555| 8,425] &,387] e,v55
305 |7lectrical §00JSesesesncrvcccnones 12,553 2,497| 12,815 12,746( 12,964 12,332{ 12,8734 12,834| 12,927 12,837 12,737 12,680 12,586
507 |Earcware,plumbinf & heatiny cquip. 5,660 35,8891 £,912] 6,023 6,106 0,261 6,06%, 6,035] 5,920} 5,852 5,871 5,836 5,775
50. [Machirery, ecuip. & supplieS.isess. 30,172 29,822 3G,(°6| 29,857] 29,341 25,51&| 29,4231 29,497 29,7851 2¢,495] 29,713| 30,469] 30,005
51 honcurable £00dS.ieeesesecaseanns 49,051] 45,573} 45,744| 46,252 45,928 46,435 47,485 47,667 47,778 | 47,722} 47,773| 47,550 | 48,6°4
311 |raper & paper productS.vesevencnss 3,174 2,810 2,879| £,89«| 3,007 Z,839| 2,953 2,9006| 2,374 2,9811 3,uls 3,010 3,102
514 |Groceries & reizted ProducSeseca. 16,572 9,1621 9,187| 9,309] 9,430| 9,551 9,666| 9,605| 9,743 9,65¢ 9,9701 9,913} 1C,2€5
315 (Farm-product raw materials.eeecess. 7,264 6,783 €,63u 6,881F €,597] 6,68, 6,7911 6,767| 6,591 6.83¢ 6,902 6,807| 7,150
513 |Zeer, wivre, & distilled bevercjes. 3,731 3,363 3,3%|  2,444| 3,489 3,494} 3,596 3,474! 3,595 3,595 3,532 3,566 3,632
512 [Misc. nohaurable £000Sesiesccacans 9,5¢91 8,837) %,823] 9,638| &,769 6,961 9,624} 9,404 9,48n] 9,674! 9,5321 9,586} 9,470

Steck/sales raties, total.... 1.19 1.76 1.17 1.17 l.le 1.15 1.21 1.19 1.17 1.1¢ 1.19 1.16 1.16
59 Duratle £0038aeeetesscensraanns 1.6% 1.€66 1.72 1.67 1.67 1.63 1.74 1.71 1.66 1.6¢ 1.66 1.63 1.62
50. tlotor vehicles & auto. e0uip. e... 1.67 1.28 1.43 1.40 1.41 1.35 1.45 1.38 1.35 1.40 1.37 1.32 1.37
502 |Furniture & home furnishiniS.ec... 1.74 1.61 1.63 1.65 1.58 1.5¢& 1.56 1.6¢ 1.6i1 1.63 1.70 1.61 1.62
505 |Metals & minerals, ex. petroleum.. 1.83 1.75 1.F1 1.8¢C 1.78 1.71 1.73 1.72 1.69 1.61 1.66 1.72 1.77
506 [Eilectrical ;00QSauaeveseeseasanness 1.79 1.60 1.7z 1.72 1.80 1.77 1.85 1.86 1.79 1.7, T.65 1.63 1.61
507 ldardware,plurbing % heatinz equir. 1.64 1.73 1.60 1.77 1.71 1.77 1.23 1.61 1.83 1.7% 1.70 1.60 l.64
53% |Nachinery, ecuip. & supplies..iun... 2.22 2.1% 2.24 2.11 2.13 2.1¢ 2.24 2.22 2.1y 2.2v 7.21 7.26 2.17
51 Nonuurable :000S..eesscencaccnse 6.73 0.74 0.73 0.75 .71 Q.74 0.73 0.77 0.7 ¢.77 .78 .76 0.77
511 jPaper & paver ProduCiSesessesceses .97 .29 1,00 0.99 1.01 5.99 1.01 .99 1.09 1.02 1.90 1.00 1.01
5314 |Groceries & related products. .- C.55 0.52 0.52 0.52 0.53 0.53 0.55 D.53 n.54 N.54 .35 .53 .55
515 |Farm-product raw materialSeesesca.. €.9¢ C.71 C.75 0.84 0.75 .79 0.88 .96 0.95 1.00 1.1 ~.91 0.96
513 lbeer, wine, & distilled beverzres. 1.12 1.09 1.05 1.08 1.06 1.07 1.1z 1.04 1.04 r.e2 T.23 1:11 1.10
519 (¥isc. nonaurable 500QS5eeccvencenen 1.10 1.06 1.03 1.04 0.9% 1.95 1.14 1.03 1.03 1.07 1.12 1.23 1.00

PERGLIMINGRY EFILIATZ. SEE S3kPLZi TESICN

NOTs:

ANE ESTIMATICN

HEKCHANT WhOLESALERS TOTALS AND GROUF TOTALS INCLUZT DATA FOR SOME PIND3 OF BI'SINESS NuT “hOWKN SEPRRATELY.

PROCTUUVRES I REVIRET YONTHLY WiOLFSALT TKAUE, SALES AMD INVENTCOFITS:
CRILIGINARY INVENIOF 1ES ESTInATES HAVE PLEN 5ODIFIED PRIUR TO PUBLICATION BAS D ON PAST iILATIONSEIRS & TW.Es PRIL

JAMUARY 1976-DECEXBEF 193%.

IMIMARY AND FINAL ESTIM®TES.



Table 1B. Unadjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers: 1986 and 1985

(Sales and inventories in aillions of dollars)

198F

1985 TUTAL

SIC hind of business -

Cout Jan.?P Jan. l Feb. I Mar. I Apr. | Hay 1 June I July ! Aug. ' Sep. ‘ Gct. l MNev. l Dec. 1985

Data NGT ADJUSTED for seasonal variation or traling-day differefces
Sales, totalesseosoeecanenann 112,321 116,972 103,203 115,647 [117,050(123,53¢ 110,634(113,211 |116,966 {111,775 [121,011}113,874 116,941 1,373,926
50 Lurable . 00ds.iesescinnesncnnn. 50,0591 48,8291 45,513 52,499 53,068 55,664 51,106} 51,406 | 54,272 52,04G| 57,296] 52,393] 52,653 626,749
391 }Motor vehicles & auto. eculp. .... 11,0351 10,567 §,4031{ 11,0271 11,301 12,507 11,418] 11,4454 11,495} 10,128) 12,294] 11,562 11,419 134,572
502 JFurniture & home furnishinis...... 1,788 1,646 11,6541 1,776 1,924 1,982| 1,65z 2,025 2,049} 1,599 2,293 2,046 1,975 23,321
303 |Lumber ¢ ot.uer construction mat... 3,464 22,9831 2,670] 3,466 3,853] 4,1%] 3,990 4,0901 4,281 4,060 4,354 3,857] 3,276 aS,Zﬁg
305 |Yetale ¢ ninerals, ex. petroleum,, 4,670 5,225} 4,716] 5,414l 5,171 53,4621 4,925{ 4,791| 5,188 5,347 5,163 4,417] 4,694 60,51
536 |Electrical 500US..susscacerccencnn 7,165] 7,065] e,686| 7,319] 6,879 7,00 7,0958 7,257 7,465| 7,78¢| 8,538{ 7,911} €,025 59,004
507 | Fardware,plumbing & beati.s equ 3,241 3,2451 5,128 2,216} 3,594 3,671 3,356 3,395) 3,512| 5,284 3,829| 2,563 3,307 41,094
505 | Machinery, equip. & supplies 12,675 12,821 12,277 14,455 | 14,262 14,574] 13,223 13,057 13,779 12,307 14,339} 12,819] 12,968 162,886
304 |Miscellaneous durabie 2po0ds.. .. 4,553} 4,266] 3,696 4,59C| 4,866] 5,001 »921{ 3,994| 5,058) 4,58c| 4,772} 4,591} 4,551 52,966
51 Kordurable 300dS.eecccenscncanas 5.,2621 62,1331 57,690 63,148 | €3,982] 67,872 59,523 61,805 61,794 | 59,735 63,715] 61,481 64,288 747,177
511 |Pdper & paper proQuCtS..vessissesss 3,2F4 1 2,866 2,696| 2,944 2,963| 2,998| 2,842] 2,899 3,115 2,8581 3,245 2,952 2,991 35,360
512 |Prugs, drug proprietaries and . .

dru gists? surdries..ciieacecsas £,3951 2,138 1,815) 2,067 2,212 2,174 2,018 2,171 2,19 | 2,194 2,403 2,130 2,207 25,823
514 |Groceries & related products. .. 10,996 | 17,485 16,353 | 17,713 17,849] 19,136 17,571| 18,6251 18,369 | 17,543 | 18,758] 1&,284| 18,601 216,092
315 |Farm-product raw materialS.eeeens. 7,9211 10,446 8,747| 8,878} &,420] 9,362 6,838 6,316 6,399] 5,799] 7,049| 8,210 N 94,764
513 JPeer, wine, & distilled teverares. 2,691 2,5251 2,472 2,913 3,175| 3,621 3,256 3,6901 '3,670| 3,813 3,109} 3,284 3,360 30,388
519 |1isc. 1.0ndUrablé £00d8.useessassas 7,830 7,418] 7,349} 5,973| 5,589 10,65C 8,859 9,142} 9,009 8,602] 8,473] 7,270 9,377 164,712
lnventories, totalesueeeennnas 135,257 1i32,359 {133,675 |134,418 |134,287 (132,425 (133,469 132,836(132,434 (133,784 [136,122{136,376| 137,139 X)
50 Durable $00dS.esesciscrcncevans 87,489 ] 85,145 | 86,645 | 87,102 | 87,624 87,358 87,883 87,457 | 87,176 | 87,642 | 87,298| 87,019] 86,984 x)
501 {Moter vehicles & auto. e0uaif. .... 16,574 | 14,873 | 15,226 | 15,273 | 15,627| 15,321 15,670 15,287 | 14,987 ] 15,932 | 15,080| 15,656 16,311 x)
502 |Furniture & home furnishings...... 3,456 1 2,B8C| 3,033| 2,946 | 2,873| 2,981{ 3,004 3,312 3,308 3,24t 3,337{ 3,239 3,375 (X)
565 |Metals & minerals, ex. petroleum.. 38,9171 9,129 9,666 5,050 6,754 38,6451 6,676| 8,655) 8,7lu| &,692| 6,349| 8,395 &,5658 (X)
306 JElectrical G00dSesvieeesseneneesas 12,2891 12,222 1 12,405 | 12,427 | 12,899 12,742 12,9641 13,180 13,160 | 13,184 | 15,055| 12,705 12,448 (X)
597 |Pardware,plumbirg & heating equip. 35,5521 3,789 5,974 6,131 | 6,363 6,411] 6.069 6,116 S314 | 5,770 ,7591 5,737 5,590 (X)
503 {Machinery, equip. & supplieS...... 29,7501 29,4041 29,825 | 30,066 | 29,777| 29,666 29,895 29,556 | 29,725 | 29,495 | 29,772] 3¢,134| 29,915 [6.9]
51 Nondurable z06GS.ueeececsicacenan 5u,7€8| 47,214 | 47,079 | 47,316 | 46,562 45,367 45,586 45,379 | 45,246 | 46,147 | 48,826| 45,357] 50,155 (%)
511 }Paper & paper Products..eeisseeas. 3,0771 2,7731 2,876 2,865 2,974| 2,924 2,9711 2,923 3,028 | 2,957{ 2,983 3,061 3,077 (X)
314 iGroceries & related pProductS...... 10,3271 6,932| 9,283 9,290] 9,260f 9,532 9,608 9,403( 9,441 9,610110,399| 10,419] 10,275 {¥)
515 i{Farp-product raw materials 9,072 8,4651 7,903 7,542 €,439] 5.404| 5.229 5,177 5,339 35,99¢| 7,357 ‘&,148| 8,759 (X)
518 |Reer, wine, & distilled beverar 3,510 3,19¢| 3,193| 5,385 3,545| 3,518 3,679] 3,575| 3,591| 3,509| 3,836] 3,808 3,312 (X)
519 {Misc. nonaurable goO0fS.sessan 4,912 $,19G 9,5221 16,104 9,655 &,31 9,095 8,924 8,737 9,025 9,237 9,174 9,451 X)
stock/sales ratios, total.... 1.73 1.1¢ 1.2 1.1¢ 1.15 1.97 1.21 1.17 1.14 1.26 1.12 1.20 1.17 (%)
59 Lurabtle ,008S.sscucecncocenecas 1.7 1.74 1.90 1.66 1.65 1.56 1.72 1.7¢0 1.61 1.68 1.52 1.66 1.65 (X)
304 |¥otor vehicles & auto. eauip. .... l.5¢ 1.41 1.62 1.39 1.22 1.39 1.34 1.30 1.57 1.29 1.35 1.43 (X)
502 fFurniture % home furnishings...... l.e4 1.75 1.23 1.66 1.50 1.59 1.64 1.61 1.62 1.46 1.58 1.71 (X)
53> [Metals o minerals, cx. petroleun.. i.P3 1.75 l.93 1.67 1.58 1.76 1.81 1.68 1.62 1.582 1.90 1.85 (¥)
506 1Flectrical g00d8uecierieencenrsens 1.7z 1.73 1.86 1.7 1l.82 1.83 1.02 1.76 1.6% 1.53 1.61 1.55 (%)
207 {Haraware,pluabing § heatinz eguir. 1.71 1.78 1.79 1.91 1.75 1.81 1.8C 1.63 1.7¢ 1.50 1.61 1.69 (x)
505 (lachinery, equip. & supplies...... 2,05 2,29 2.43 2.08 2.7 2.25 .28 .10 2.22 2.08 2.35 2.4 (¢4
51 Monduravle T000Ss..sieaneancenns 0.8z .76 0.82 0.75 0.73 0.67 0.77 G5.73 n.73 .77 .77 .80 0.78 . (%)
511 {Faper % paper Profucts.eeeeo.e.e.. G.9% 0.97 1.07 0.97 1.60 €.9t 1.03 1.01 n.97 1.02 .92 1.04 1.C3 (a)
514 |Groceriles % related produc .. .54 0.51 0.57 0.52 0.52 0.5C Q.55 0,50 0,51 £.55 .55 .57 0.55 )
915 {Farm~prodvct raw materials “re 1.14 D.21 0.91 D.85 D.7¢ G.5¢ v.70 0.8% n.83 1.03 1.04 0 1.76 (x)
51u Peer, wine, & distliled heversres. 1.3¢ 1.27 1.23 l.16 1.1z n.97 1.13 0.97 .93 .9 1.23 1.18 0.86 (X)
514 |Misc. noncurable 750dSe.vinasans. 1.27 1.74 1.35 1.13 1.01 .84 1.03 8.98 0.97 1.05 1.99 1.26 1.01 (X

T EReLIMINARY ESTIMATE.

k4

NARY IVITNIOTIZS LSTIMATRS h4VE TLZ
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CLAULATIVE DATA ARE 10T APCLICAPLY TOR TNVaNTrKI<
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Table 2. Percent Change in Sales and Inventories of Merchant Wholesalers

Unad justed Ad fusted?
Inventories, Inventories,
Sales end-of-morth fales end~of -month
. (at cost) {at cost)
SIC Xind of business
LoDE
Jan., Jan. Jan. Jan. Jan. Jan. Jan. Jan.
1986 1986 1986 ’ 1986 1986 1986 1986 1986
trom from from from from from from from
Dec. Jan. Dec. Jan. Dec. Jan. Tec. Jan.
1945 1985 1985 1985 1985 1985 1985 1985
Tota@lesssssassssnsesscasrnsns -4.0 +1.2 +0.8 +4.5 -0.6 +2.1 +1.3 +4.5
50 Durable 800G8icearecsscascrsscns 4.9 +2.5 +0.6 +2.8 -0.7 +3.5 +1.6 +2.9
501 |Motor vehicles & auto. equip. .... -3.4 +4 .4 +1.6 +11.4 -3.4 +5.0 +3.6 411.6
502 | Furniture & home furnishings...... -9.6 +8.4 +2.4 +20.0 ~4.5 +10.6 +2.9 +2C.0
503 | Lumber & other construction mat... +5.1 +15,.5 (S) {s) +5.9 +15.1 (S) (3)
505 {Metals & minerals, ex. petroleum.. +3.7 -6.8 +2.5 -2.3 -0.3 ~7.7 +4.1 -2.3
506 |[Flectrical 200dB.cecscseesasnsss ven ~10.7 +1.7 ~-1.3 +0.5 +1.1 +4 .4 -0.3 +0.4
507 |Hardware,plumbing & heating equip. -2.0 -C.1 -0.7 4.1 ~1.9 +1.6 -2.0 -3.9
508 |Machinery, equip. & supplies...... -9.3 -1.1 ~0.6 +1.2 -1.8 ~0.4 +0.6 +1.2
509 (Miscellaneous durable 200US.ceceas 0.0 +6.7 (8) (3) -1.6 +4.9 {S) {8)
51 Nondurable 200dSe.eeessncecess .. -3.2 +0.2 +1.2 +7.3 ~0.5 +1.0 +0.7 +7.6
511 {Paper & paper productS..... samanen +9.1 +13.9 0.0 +11.0 +5.0 +1&.5 +0.7 +11.2
512 {Drugs, drug proprietariés and
druggists? sundries.eeusee +8.5 +12.0 {S) {8) +4.5 +12.7 (8) 8)
514 |Groceries & related products +2.1 +8.6 +0.5 +15.6 +2.1 +9.0 +3.2 +15.9
515 {Farm-product raw materials.. . -4.1 -24.1 +3.0 +6.6 ~0.5 -Z2.6 +1.6 +741
518 {Beer, wine, & distilled heverages. -30.? +6.8 4+6.0 +9.8 +0.1 +7.2 - +2.0 +9.9
519 |Misc. nondurable B00dS.ceeeancnens -16.5 +5.6 +4.9 +7.9 -B.4 +3.7 +0.8 +8.1

S DATA DO NOT MEET EUBLICATION STANMDAKDS.

ADJUSTED FOR SEASCNAL VARTATICN ANB, IN THE CASE OF SALES, ALSO FOk TRADING-DAY DIFFERENCES.

EXPLANATORY MATERIAL

Scope.of Survey .

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

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

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

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

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

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 only on a sampile,
not on the entire population. Nonsampling errors can be
attributed to many sources in the collection and processing of
data. The accuracy of a survey result is determined by the joint
effects of sampling and nonsampling errors.

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

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

A major source of bias in the published estimates is due to
imputing data for nonrespondents, for late reporters, and for data
which fail edit. For all kinds of business combined, imputed data
amount to about 17 percent of the sales estimates and 23 per-
cent for inventories.

Differences between preliminary and final estimates? of
seasonally adjusted sales ranged from approximately -+0.6

2See Sample Design and Estimation Procedures in Revised Monthly
Wholesale Trade, Sales and Inventories: January 1976-December 1985.



percent to -0.5 percent for the past 12 months. During the same
period, the average of the absolute differences was 0.3 percent.
The corresponding range for inventories was approximately +1.1
percent to -0.4 percent for the past 12 months. The average of
the absolute differences was 0.3 percent.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inventories:
January 1976-December 1985 for a full description of the sample
design and estimation procedures.

Benchmarking

Wholesale sales and inventory estimates in this report reflect
the resuits of a benchmarking? operation which made use of 1983
and 1984 estimates tabulated from the 1984 Annual Trade
Survey. The sales estimates for the period January 1983 through
December 1985 were derived in a manner so that the sum of
the 12 months for 1983 and 1984 were equal to the results from
the 1984 Annual Trade Survey, and the differences between the
month-to-month trends from the original and derived series were
minimized. The estimates for the original series were derived
by using composite estimating procedures. Similarily, monthly
inventory estimates for the period January 1984 through
December 1985 were derived in a manner so that the end-of-
year 1984 estimates were equal to the results from the 1984
Annual Trade Survey, and differences between the original and
derived series were minimized.

Through the use of carry-forward factors, the effect of the
revision process was applied to composite sales and inventory
estimates subsequent to December 1984. These factors were
derived at various kind-of-business levels and are held constant
until the next benchmarking operation. Aggregate level estimates
were derived by summing appropriate three-digit kind-of-business
estimates, thereby assuring additivity.

CLASSIFICATION DIFFERENCES BETWEEN
MONTHLY SURVEY AND 1977 AND 1982 CEN-
SUSES OF WHOLESALE TRADE '

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

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

Inventories were not benchmarked to the census levels since
the census of wholesale trade does not include inventories of
auxiliary and central administrative offices of merchant wholesale
establishments which are included in the monthly survey. The

3For a more detailed description, see the section dealing with revisions to
published data in the Current Business Report Revised Monthty Wholesale
Trade: January 1976 through December 1985.

inventory estimates for the years 1977 and 1982 were computed
by multiplying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

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

Definition of Terms

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

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

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

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

Kind-of-Business Classifications

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

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

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



Adjustment for Seasonal and Trading-Day Variation

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

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

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

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unadjusted
estimates (including the latest preliminary estimates) as input
to the X-11 program. After the last benchmarking operation, fac-
tors were developed and used to derive adjusted sales and in-
ventory estimates for the period January 1983 through January
1986. When unadjusted preliminary and final estimates become
available, all estimates will be used as input to the X-11 program
and new factors will be applied to the preliminary and final (one
month before the preliminary) estimates and to the previous year
estimates that correspond to the preliminary month. By using
concurrent seasonal adjustment, there will be an improvement
on the month-to-month and year-to-year seasonally adjusted
trends. Before the introduction of concurrent seasonal adjust-
ment, factors were computed twice a year and projected fac-
tors were used to adjust the preliminary and final estimates.

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

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

20233 or call (301) 763-4100.

Table 3. Coefficients of Variation of Sales and Inventories

{in percent)
Sales Inventories
Coefficients of - Coefficients of Coefficients of - Coefficients of
sic . ! variation of Cogftf_nmentfstgf variation of the variation of Cogftf!mentfstgf variation of the
code Kind of business the preliminary ‘;.a"al 10n 01 € 1 yatio of two con- | the preliminary ‘;?”? lon of e | ratio of two con-
estimates inal estimates | cocitive months estimates Inal estimates | 500 tive months
Range | Median Range | Median Range | Median Range | Median Range | Median Range ] Median
Merchant wholesalers, total 1.3-1.9 1.5] 1.4-1.8 1.6| 0.5-0.9 0.7| 1.4-1.6 1.6} 1.3-1.6 1.5] 0.3-0.4
50 Durable goods, total ....... 1.5-1.9 1.6] 1.4-1.7 1.6}] 0.8-1.0 0.9} 1.7-2.0 1.8] 1.6-1.9 1.7} 0.2-0.5
501 Motor vehicles and automotive
parts and supplies.......... 3.6-5.6 45) 3.55.4 38| 1.2-3.2 1.8] 2.84.0 36| 2.7-38 3.5{ 0.5-1.1 0.9
502 Furniture and home furnishings . | 7.8-10.6 9.0] 7.59.4 8.4| 2.25.4 3.4[10.6-12.3 11.1 10.4-11.7 11.2] 1.2-3.2 1.5
503 Lumber and other construction
materials ................ 5.2-7.0 6.1] 5.3-6.6 6.0} 1.5-3.2 1.5 (s} {S) {s) (S) {S) (S)
505 Metals and minerals, ex.
petroleum . .. ... .. ... 4.9-6.1 59| 4.6-6.0 55| 2.0-2.5 2.2} 3.7-4.4 3.8 3.44.2 3.7{ 0.7-2.8 1.1
506 Electrical goods . ........... 7.7-10.6 8.2}17.9-10.2 8.6] 1.1-3.3 25| 7.9-8.8 8.5 7.9-8.7 8.4 0.4-1.1 0.7
507 Hardware, plumbing, heating
equipment, and supplies . .. .. 6.6-8.9 7.5] 6.0-7.7 6.9] 1.85.7 25| 4.7-6.7 5.8] 5.1-6.3 5.8| 0.6-1.4 0.8
508 Machinery, equipment, and
supplies ................. 2.7-3.9 3.3] 2.6-3.3 3.0} 1.1-2.6 1.7]1 3.2-3.5 3.4]1 3.2-3.6 3.3] 0.3-1.5 0.6
509 Miscellaneous durable goods ... | 3.9-5.9 48] 4.1-4.9 4.5) 1.9-3.6 2.8 (S) (S) (s} (s) (s) (s)
51 Nondurable goods, total . . . . . 2.4-3.1 2.7} 2.3-3.1 28] 0.7-1.1 1.0] 2.3-2.8 2.4 2.1-3.1 25| 0.3-1.1 0.8
511 Paper and paper products .. ... 4.3-5.1 45] 4.1-4.9 421 1.2-2.6 1.8]1 6.6-7.2 6.9} 6.5-7.1 6.7 0.8-1.2 0.9
512 Drugs, drug proprietaries and
druggists’ sundries .. ....... 7.6-8.7 8.1l 7.2-9.0 7.5] 1.3.43 2.0 (S) (S) (S} (S) (S) (S}
514 Groceries and related products . 5.0-6.1 5.2} 5.2-6.3 541 1.0-1.6 1.2] 4.7-7.6 6.5} 5.2-6.9 6.2] 1.0-2.3 1.3
515 Farm-product raw materials. ... | 4.8-6.9 54| 4.5-6.2 52| 2.5-3.5 2.9] 6.0-8.9 7.5} 6.0-8.8 7.0] 1.2-4.2 2.2
518 Beer, wine, and distilled
alcoholic beverages......... 5.7-7.7 6.6] 5.9-7.0 6.3] 2.0-5.6 3.0] 4.9-5.8 5.1 4.5-5.1 5.0}l 1.3-2.9 1.5
519 Misc. nondurable goods ...... 3.1-6.2 3.81 2.9-5.5 3.9 1.3-3.6 241 7.3-9.1 7.81 7.2-8.3 7.7] 1.0-2.5 1.7

S Data do not meet publication standards.

NOTE: Coefficients of variation are based on data unadjusted for seasonal variations or trading-day differences. The range and median coefficients .of variation are
based on data for August 1985 through January 1986.



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

1985 1986
SiCc Kind of busi
code| Kind of business
Jan. ] Feb, Mar. Apr. May] June July} Aug.| Sept. Oct. Nov. Dec. Jan. Feb.
Sales,"total .............. .845 | 1.049 978 1.066 1.020 978 1.025] - .954 1.056 1.017 977 .977 .808 1.0186
50 Durabte goods . .......... v 935 § 1.047 987 1.048 1.020 .985 1.050 876 1.083 1.013 .956 .943 .897 1.009
501 Motor vehicles & auto. equip ...... .934 | 1.067 1.002 1.078 1.0569 .986 1.012 .897 1.063 1.014 963 .981 .890 1.019
502 Furniture & home furnishings. ...... .955 § 1.031 1.015 1.052 1.009 .939 1.034 .996 1.142 1.029 .924 .915 905 1.001
603 | Lumber & other construction mat . . . .844 .938 .996 1.085 1.080 1.056 1.172 1.019 1.139 1.029 .843 .850 .800 .816
505 Metals & minerals, ex. petroleum . . . 980 | 1.103 1.011 1.070 1.023 944 1.054 .870 1.006 .949 .844 .890 .935 1.069
506 Electrical goods. ... ............. 8932 | 1.013 .931 .995 1.019 1.002 1.039 1.044 1.085 1.033 1.011 .833 .895 .989
507 Hardware, plumbing & heating equip. 912 .980 984 1.052 1.019 1.048 1.089 984 1.093 1.014 916 955 .877 .944
508 Machinery, equip. & supplies....... 944 | 1.054 .996 1.075 1.030 .969 1.042 961 1.056 .993 9N 840 912 1.020
509 Miscellaneous durable goods ....... 929 | 1.054 994 1.030 91 928 1.101 .985 1.123 1.076 .966 .963 .898 1994
51 Nondurable goods . . .......... .952 | 1.054 .869 1.081 1.010 .875 1.005 .939 1.036 1.020 .993 1.003 .918 1.023
511 Paper & paper products. . ......... 971 | 1.047 .960 1.033 1.003 .961 1.072 960 1.067 1.016 .939 1.014 .933 1.005
512 | Drugs, drug proprietaries and
druggists’ sundries . ............ 988 § 1.022 1.002 1.030 1.003 945 1.027 977 1.070 1.008 .863 1.043 .918 .986
514 | Groceries & related products . ...... .961 | 1.019 972 1.069 1.014 1.001 1.042 965 1.029 1.000 .978 .993 .920 .989
515 | Farm-product raw materials. .. .. ... 8973 | 1.146 912] 1.134 930 .877 906 8371 1.032] t.123] 1.077 | 1.095 .962] 1.081
518 | Beer, wine, & distilled beverages . . .. .813 .963 .830] 1t.104} 1.083] 1.057] 1.11 9451 1.051 1.094] 1.112 816 772 812
519 Misc. nondurable goods . ......... .881 § 1.067 1.037 1.217 1.104 .978 1.001 .898 1.030 .966 .958 .886 .853 1.028
Inventories,” total . ......... 1.007 | 1.010 1.009 .990 .989 .985 982 995 1.010 1.012 1.009 1.004] 1.006 1.010
50 Durable goods .............. .993 | 1.001 1.003 1.000 1.0086 1.002 1.002 1.011 1.002 997 997 .988 .992 1.001
501 Motor vehicles & auto. equip ...... 1.004 | 1.006 1.010 .987 896 .978 964 1.016 1.013 1.009 1.018 1.000{ 1.005 1.005
502 Furniture & home furnishings....... 1.0186 | 1.010 .988 .994 1.014 .990 1.007 1.006 .895 .987 .999 9871 1.018 1.008
505 Metals & minerals, ex. petroleum . .. .993 .990 873 1.000 1.009 1.012 1.018 1.016 .893 1.002 1.0056 .990 .993 .891
506 Electrical goods._ ........ e .969 876 .995 .994 1.009 1.021 1.018 1.028 1.025 1.004 .989 978 .968 975
507 | Hardware, plumbing & ‘heating equip . 1.002 ] 1.018] 1.043] 1.023] 1.002] 1.013 .999 .986 .982 .982 .968 .983] 1.002 1.018
508 | Machinery, equip. & supplies....... -991 ] 1.007] 1.008] 1.007] 1.013] 1.002 .899f 1.001] 1.001 .990 .897 .986 991 1.007
51 Nondurable goods . ........... 1.028 | 1.023 1.014 875 .960 .951 948 968 1.022 1.039 1.032 1.036] 1.028 1.023
511 Paper & paper products. .......... .998 .890 .889 1.011 1.008 1.008 1.016 .992 991 1.016 ;993 .887 .999 .990
514 | Groceries & related prod_ucts ....... 1.011 | 1.001 .982 895 .995 .978 .967 .996 1.043 1.048 1.004 877§ 1.011 .998
515 | Farm-product raw materials . . ... ... 1.161 | 1.098 .976 .807 .768 768 .808 8731 1.063] 1.197| 1.231 | 1.248} 1.160{ 1.096
518 Beer, wine, & distilled beverages. . . . .943 .882 1.013 1.006 1.025 1.026 .899 1.001 1.070 1.069 914 949 .942 .883
519 Misc. nondurable goods .......... 1.076 | 1.114 1.0989 .994 .945 .948 922 .834 .964 .8960 .998 1.0401 1.078 1.118

'Adjusted sales and inventory data shown in table 1A are obtained by dividing the unadjusted data by the adjustment factors shown above for the corresponding group.

Adjusted data for the totals are obtained by adding the durable and nondurable goods. Seasonal factors shown for the totals will provide an approximation of the adjusted
estimates, but may show small differences from the published data.

NOTE: Merchant wholesalers totals and group totals include data for some groups not shown separately. The seasonal factors shown have been computed based
on monthly estimates through December 1985.
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MONTHLY WHOLESALE TRADE REPORT: JINUARY 1986

INTENTION TO REVISL MONTHLY WHOLESALE ESTIMATES:  The unadjusted and adjusted iserchant vholesale sales, inventories, and
stock/sales ratio estimates will be revised utilizing the results from the 1984 Annual Trade Survey and the revisions of the
seasonal adjustment factors. )

Revised estimates for the period January 1976 through Decerber 1985 along with the previously published estimates for the
same period will be provided in the Census Bureau publication Current Business Reports, "Revised Monthly Wholesale Trade
Sales and Inventories: January 1976-December 1985," scheduled for release the week of March 24. The January Monthly
Wnolesale Trade Report, scheduled for release the week of March 31, will present revised January 1986 estimates.

NOTICE: Beginning with the J anuary 1986 publication, released in late March, seasonal factors to adjust sales ‘and inventory
estimates will be developed each month (instead of twice a year) using all available unadjusted estimates. Based upon ex-
tensive research on this procedure, we expect improvements in the seasonally adjusted estimates.

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

SALES The Bureau of the Census, U.S. Department of Commerce, announced today that January sales of merchant wholesalers,
after adjustment for seasonal variation and trading-day differences but not for price changes, were $116.7 billion, showing
some evidence of a decrease from Decenber, and little changed from the J anuary 1985 level.

Seasonally adjusted January sales in the durable and nondurable goods trades were little changed from the previous month
and from a year ago.

INVENTORTES ~ Total inventories of merchant wholesalers, after adjustment for seasonal variation but not for price changes,
were $138.3 billion at the end of January, up 1.4 pércent from the previous month and 4.5 percent above January 1985.
Durable goods stocks increased 1.7 percent from December and were 2.6 percent above the year-ago level. Nondurable goods
stocks were little changed from the previous month but were 8.1 percent above J anuary 1985.

STOK/SALES RATIOS The Jahuary stock/sales ratio for merchant wholesalers, based on seasonally adjusted data, was 1.18,
up from the Decenber ratio of 1.15 and above the year-ago ratio of 1.15.

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

Differences between preliminary and final estimates of seasonally adjusted sales ranged from approximately +0.6 percent to
-0.5 percent for the past 12 months. During the same period, the absolute average of the differences was 0.3 percent.
The corresponding range for inventories was approximately +1.1 to -0.4 percent for the past 12 months. The absolute
average of the differences was 0.3 percent.

Table 1. Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers: January 1986

(Sales and inventories in millions of dollars)

Unadjusted Adjusted®
Kind of busi
0 usiness Jan. ? Dec. Jan. Jan.? Dec. Jan.
1986 1985 1885 1986 1985 1985
SALES
Merchant wholesalers, total.....icovueu... 113,204 117,855 111,786 116,739 118,301 114,654
Durable goods, total..eeeieiieeireeecennnnenns 50,442 53,061 49,217 53,662 54,590 52,582
Nondurable goods, total....eeeireieereinnnnnenn, 62,762 64,794 62,569 63,077 63,711 62,072
INVENTORIES
Merchant wholesalers, total..........cu... 138,881 137,758 132,916 138,250 136,407 132,247
Durable goods, TOtale.su.eeteuirnsnasreemnronsn 87,550 87,052 85,213 88,703 87,226 86,423
Nondurable goods; total.s..ureeeienrnreenseensan 51,331 50,706 47,703 49,547 49,181 45,824
STOCK/SALES RATIOS
Merchant wholesalers, total.........eeen.n 1.23 1.17 1.19 1.18 1.15 1.15
Durable goods, total...eeiieiieiinniiinnnnnennss 1.74 1.64 1.73 1.65 1.60 1.64
Nondurable goods, TOtaLl. it eeenninnenenerenns 0.82 0.78 0.76 0.79 0.77 0.74

lpdjusted for seasonal variations and, in the case of sales, also for trading-day differences.

X *preliminary
estimates.



Table 2. Sales, Inventories, Percent Changes, and Stock/Sales Ratios of Merchant Wholesalers,

by Kind of Business: January 1986
Sales I tori
nventories (end-of-month) Stock/sales
Dollars Percent change Dollars Percent change ratios
s1C B {millions) (millions)
od Kind of business
code Jan. Jan. Jan. Jan.
1986 1986 1986 1986
Jan.? Dec. Jan.1 Dec i
from from . . £ Jan. Dec.
1986 1985 pec. | Fan. 1986 1985 Do §:§“‘ 1986 1985
1985 1985 1985 1985
Data are NOT ADJUSTED for seasonal variation or trading-day differences
Merchant wholesalers, total...... veen 113,204 117,855 =-3.9 +1.3 138,881 137,758 +0.8 +4.5 1.23 1.17
50 Durable goods, total....ceeeemaanannnns 50,442 53,061 -4.9 +2.5 87,550 87,052 +0.6 +2.7 1.74 1.64
501 Motor vehicles and automotive parts and
supg)lies...........‘..:..:..... ----------- 10,955 11,336 -3.4 +4.4 16,573 16,310 +1.6] +11.4 1.51 1.44
502 Furniture and home furnishings..... cesaeen 1,909 2,112 -9.6 +8.5 3,402 3,322 +2.4{ +20.0 1.78 1.57
503 Lumber and other construction materials.... 3,539 3,366 +5.1 1 +15.5 (8) sy 8) sy (S) (s
505 Metals and minerals, except petroleum...... 4,971 4,791 | +3.8| -6.8 8,876 8,659 | +2.5 -2.3 1.79 1.81
506 Electrical goodS....eeeseennsenss cerareraen 7,096 7,947 1 -10.7 +1.7 12,663 12,828 ~1.3 +0.5 1.78 1.61
507 Hardware, plumbing, heating equipment,
and supplies...... B R R s PR T T PR PP 3,187 3,251 -2.0 -0.1 5,548 5,585 -0.7 -4.1 1.74 1.72
508 Machinery, equipment, and supplies......... 13,029 14,357 -9.2 -1.1 29,534 29,698 -0.6 +1.2 2.27 2.07
509 Miscellaneous durable goodS....cveesvsesvns 4,471 4,470 0.0 +6.7 (s) (S) {s) (s) {s) (8)
51 Nondurable goods, total........ v . 62,762 64,794 ~3.1 +0.3 51,331 50,706 +1.2 +7.6 0.82 0.78
511 Paper and ‘paper productS..-...cceerracenaes 3,195 2,928 +9.1 1 +13.9 3,087 3,087 0.01 +11.0 0.97 1.05
512 Drugs, drug proprietaries and drugg:.sts
SUNALIES.  esisncecsennsoncssnssssnnasssas . 2,433 2,242 +8.5{ +12.0 {s) (s) (s) (s) (s) (s)
514 Groceries and related products ............. 19,174 18,784 +2.1 +8.6 10,467 10,414 +0.5] +15.6 0.55 0.55
515 Farm-product raw materials...... ceeeennnane 7,768 8,097 -4.11 -24.1 9,038 8,773 +3.0 +6.6 1.16 1.08
518 Beer, wine, and distilled alcoholic
DEVerageS.coeveseisamecnsenses setesaseanee 2,697 3,861 ] -30.1 +6.8 3,507 3,310 +6.0 +9.8 1.30 0.86
519 Miscellaneous nondurable goodS....ceeensves 7,787 9,3251 ~16.5 +5.6 9,869 9,409 +4.9 +7.9 1.27 1.01
Data are ADJUSTED for seasonal variation and, in the case of sales, for trading-day differences
Merchant wholesalers, total.......... 116,739 118,301 -1.3 +1.8 138,250 136,407 +1.4 +4.5 1.18 1.15
50 Durable goods, total...eeeeceerancasnas 53,662 54,590 -1.7 +2.1 88,703 87,226 +1.7 +2.6 1.65 1.60
501 Motor vehicles and automotive parts and
SUPPLIES. e st rnaraannereaaiinneniiiaaens 11,179 11,639 -4.0 +2.8 16,590 16,069 +3.2{ +11.2 1.48 1.38
502 Furniture and home furnishings....... vesena 2,066 2,244 -7.9 ] +11.7 3,429 3,342 4+2.6| +19.7 1.66 1.49
503 Lamber and other construction materials.... 4,144 3,816 +8.6 | +17.8 {S) {S) ) s) {S) (S)
505 Metals and minerals, except petroleum...... 5,021 4,965 +1.1 -7.9 9,039 8,625 +4.8 -2.4 1.80 1.74
506 Electrical goodS..eeereeesnesssscnsaanocanns 7,824 7,784 +0.5 +3.6 12,988 12,971 +0.1 +0.1 1.66 1.67
507 Hardware, plumbing, heating equipment,
and SUPPLIeS...scavecerronsscasoncs 3,351 3,444 -2.7 -0.3 5,615 5,758 ~2.5 4,2 1.68 1.67
508 Machinery, egquipment, and supplies..... ceen 13,817 14,386 ~4.0 -1.2 30,014 29,847 +0.6 +1.2 2.17 2.07
509 Miscellaneous durable goods...... eosreenas 4,567 4,647 -1.7 +3.9 {8) (s) (S} (S} (s) (S)
51 Nondurable goods, total....... venarenns 63,077 63,711 -1.0 +1.6 49,547 49,181 +0.7 +8.1 0.79 0.77
511 Paper and paper ProductS...ssesecevessoens 3,185 3,003 +6.1 ] +14.8 3,128 3,112 +0.5] +11.1 0.98 1.04
512 Drugs, drug proprietaries and drugglsi.s
sundries...coven- tersesennanns cataceannaee 2,388 2,238 +6.7 | 411.5 (S) (s) (s) (S} (s) (s)
514 Groceries and related products...... sreeenn 19,525 19,012 +2.7 1 +10.1 10,681 10,342 +3.31 +16.5 0.55 0.54
515 Farm-product raw materials......... vaareenn 7,260 7,539 -3.7{ =22.7 7,236 7,115 +1.7 +7.6 1.00 0.94
518 Beer, wine, and distilled alcoholic
DEVEYATES . e s esnrrsonnnsnesssacnnsnssnonns 3,297 3,363 -2.0 +8.2 3,723 3,617 +2.9] +10.7 1.13 1.08
519 Miscellaneous nondurable goodS...ececeesnns 8,681 9,429 ~7.9 +4.9 9,508 1 9,437 +0.8 +8.9 1.10 1.00

Note: Totals include data for some kinds of business not shown separately.
!preliminary estimates. S Data do not meet publication standaxds.
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Sales. February 1986 sales of merchant wholesalers, after adjust-
ment for seasonal variation and tradingday differences but not for
price changes, were $113.2 billion, down 2.1 percent from the revis-
ed January level of $115.8 billion, and little changed from a year ago.
The January preliminary estimate was revised downward by $523
million or about 0.5 percent. February sales of durable goods were
little changed from January and were 3.7 percent above a Yyear ago.
February sales of nondurable goods were down 3.0 percent from
January and were 4.2 percent below February 1985. The largest
dollar volume decreases in nondurable goods sales were in the un-
published petroleum and petroleum products category and groceries
and related products which were down 4.0 percent from January
to $18,344 million.

Inventories. Total inventories of merchant wholesalers, after adjust-
ment for seasonal variation but not for price changes, were $136.6
billion at the end of February, little changed from the revised January

level and 2.7 percent from a year ago. The January preliminary
estimate was revised downward by $1,068 million or about 0.8 per-
cent. Inventories of durable goods wholesalers were little changed
from the January level and from a year ago. Inventories of nondurable
goods wholesalers were fittle changed from the January level and
were up 6.0 percent from February 1985. Based on seasonally ad-
justed data, comparisons with previous month inventory levels show-
ed mixed results for both durable and nondurable goods detailed
categories.

Stock/Sales Ratio. The February stock/sales ratio for merchant

wholesalers, based on seasonally adjusted data was 1.20, up from

the January ratio of 1.18 and above the year ago ratio of 1.17.
Data in this report are based on a sample and, therefore, are sub-

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

Monthly Sales, Inventories, and Stock/Sales Ratios

of Merchant Wholesalers:
(Seasonally adjusted)

Billions of dollars
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155 155
145 145
135 st 135
125 INVENTORIES 125
115 ''''' s 115
105 SALES 105
95 PS 2 ‘EsxockISales Ratio 15— 95
1.30 ,A 130 =
85 1. 125185
1::’T m I II [Wer] L:_—
75 [ 115 W A JV'V \\\‘ ,,"‘,M, ws 170
1.10 ".' 1,10__
65_! 1.05 v 108 | 65
55 0(:1978 1879 1980 ‘QE:I 1982 1983 1984 1985 1986 00— 55
45||||1|||||| winbhpoboo o oo lhinlaig IRITICETITR ITE TN AT NN EY VAT I TSI IR TR LU AT 45
1978 1979 1980 1981 1982 1983 1984 1985 1986

The Monthly Wholesale Trade Report for March is scheduled to be released May 7, 1986, at 10:00 a.m.
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or 763-3917.
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draft on a US. bank. $22.50 per year.
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Table TA. Adjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1986 and 1985

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

1986 1985
SIC . . -
Kind of business
code Jan.| Feb.P Feb. Mar. Apr. May June July Aug.| Sept. Oct.] Nov. Dec.
Sales, total .. ........... 115,648 |113,235§114,0221 113,759} 116,588} 116,712} 111,073} 113,301} 115,146 114,344| 113,675} 115,762} 116,852
50 Durable goods ............ 53,428 1 52,8528 50,966| 52,031] 52,284| 53,675] 51,004] 50,998]| 52,538}§ 52,249} 52,469| 53,408] 53,948
501 Motqr vehicles & auto_. eguip ..... 11,318 ] 11,383§ 10,655] 10,821} 10,972] 11.667§ 10,979} 11,2891 11,518] 11,142| 11,383} 11,726] 11,700
502 Furniture & home furnishings 1,883 1,994 1,846 1,774 1,841 1,902 1,858 2,090 2,037 1,981 1,978] 2,044} 2,083
503 Lumber & other construction mat. . 4,046 3,974 3,601 3,784 3,853 3,807 3,743 3,756 3.816 3,834} 3,823 3,900l 3,814
505 Metals & minerals, ex. petroleum . 4,919 4,995 5,033 6,065 5,040 5,067 4,925 4,965 5,061 5,305 5,082] 4,886] 4,884
506 Electrical goods .. ............ 7,716 7,686 7,479 7,400 7,196 7,232 6,976 7,143 7,222 7,481 7.720] 7,771 7,799
507 Hardware, plumbing & heating
equip ....... EERCEREE RERRERE 3,472 3,440 3,583 3,407 3,562 3,540 3,320 3,164 3,285 3,277] 3,462} 3,643 3,518
508 Machinery, equip. & supplies. . ... 13,541} 13,437} 13,621} 14,172] 13,860] 13,659] 13,123] 13,283] 13,675} 13,387] 13,451] 13,479{ 13,830
509 Miscellaneous durable goods . . . .. 4,723 4,625 4,134 4,608 4,890 4,849 4,376 4,187 4,670 4,4347 4,230] 4,585] 4721
51 Nondurable goods . .. .. ...... 62,220} 60,3834 63,066] 61,728] 64,304} 63,137] 60,068] 62,3033 62,608] 62,095| 61,206] 62,354} 62,904
511 Paper & paper products ........ 3,197 3,116 2,899 2,929 2,972 2,914 2,927 2,934 2,969 2,910 3,007 3,015] 3,080
512 Drugs, drug proprietaries and
druggists’ sundries ........... 2,276 2,263 2,082 2,096 2,160 2,131 2,045 2,257%F 42,203 2,178] 2,215 2,214 2,211
514 Groceries & related products .. . ... 19,104 | 18,344f 17,801) 17,910} 17,738] 17,918| 17,677] 18,135] 17,938| 17,974] 18,124| 18,676] 18,808
515 Farm-product raw materials...... 7,296 7,164 9,169 8,213 8,771 8,434 7,696 7,081 6,871 6,814] 6.830 7,464 7,418
518 Beer, wine, & distilled beverages. . 3,273 3,313 3,198 3,194 3,300 3,271 3,208 3,345 3,452 3,858 2,917 3,201 3,313
519 Misc. nondurable goods ........ 8,743 9,026 8,565 8,729 8,912 8,678 8,461 9,008 9,202 9,026} 8,448 7,809 9,472
Inventories, total . . . ...... 136,624 ]136,551 §132,917] 133,267 § 133,203/ 133,667 | 134,931} 134,949 | 134,869 134,410]134,810|134,831] 135,940
50 Durablegoods ............ 87,815 88,037§ 87,169 87,015] 87,275| 87,232] 87,446| 87,282] 87,091} 86,688{ 87,037] 87,281] 87,246
501 Motor vehicles & auto. equip. .. .. 16,0451 15,9763 15,135] 15,197] 15,472] 15,639| 15,918] 15,6471 15,679] 15,650| 15,645} 15,532} 16,023
502 Furniture & home furnishings 3,376 3,116 2,982 2,923 2,917 3,002 3,051 3,352 3,278 3,230] 3,357} 3,282 3,368
505 Metals & minerals, ex. petroleum . 8,876 8,862 9,169 9,132 8,988 8,671 8,599 8,644 8,548 8,655f 8,425 8,387 8,655
506 Electricalgoods .............. 12,5111 12,607§ 12,789 12,746] 12,964] 12,832} 12,874] 12,884| 12,927] 12,837} 12,737] 12,680] 12,586
507 Hardware, plumbing & heating
EQUIP. < . v i e 5,752 5,870 5,889 6,023 6,106 8,261 6,069 6,038 5,920 5,852] 5,871 5,836 5,775
508 Machinery, equip. & supplies. ... .. 30,012} 30,183§ 30,035]| 29,857] 29,541] 28,6183 29,423| 29,497] 29,785| 29,4985} 29,713] 30,469] 30,005
51 Nondurable goods. ......... 48,809.| 48,514§ 45,748] 46,252} 45,928] 46,435| 47,485] 47,667] 47,778} 47,722} 47,773] 47,550] 48,694
511 Paper & paper products ........ 3,154 3,121 2,882 2,894 3,007 2,888 2,950 2,800 2,974 2,981 3,016 3,010 3,102
514 Groceries ‘& related products . . . .. 10,611} 10,501 9,223 9,309 9,430 9,581 9,666 9,605 9,743 9,658| 9,870}F 9,913f 10,265
515 Farm-product raw materials. ... .. 7,148 7,160 6,836 6,881 6,597 6,680 6,791 8,767 6,591 6,839} 6,902 6,807 7,150
518 Beer, wine, & distilled beverages . . 3,652 3,780 3,358 3,444 3,489 3,494 3,596 3,474 3,595 3,699| 3,682% 3,566 3,632
519 Misc. nondurable goods ........ 9,408 8,190 8,866 9,038 8,769 8,961 9,624 9,404 9,486 9,674F 9,582] 9,586] 9,470
Stock/sales ratios, total . . .. 1.18 1.21 1.17 1.17 1.14 1.15 1.21 1.19 1.17 1.18; 1.19 1.16 1.16
50 Durablegoods ............ 1.64 1.67 1.7 1.67 1.67 1.63 1.71 1.71 1.66 1.66 1.66 1.63 1.62
501 Motor vehicles & auto equip. 1.42 1.40 1.42 1.40 1.41 1.33 1.45 1.38 1.35 1.40 1.37 1.32 1.37
502 Furniture & home furnishings 1.70 1.56 1.62 1.65 1.58 1.58 1.56 1.60 1.61 1.63 1.70 1.61 1.62
505 Metals & minerals, ex. petroleum . 1.80 1.77 1.82 1.80 1.78 1.7% 1.756 1.72 1.69 1.61 1.66 1.72 1.77
506 Electricai goods . . ............ 1.62 1.64 1.7 1.72 1.80 1.77 1.85 1.80 1.79 1.72 1.65 1.63 1.61
507 Hardware, plumbing & heating
BQUIP: « v v e v h e a e 1.66 1.71 1.64 1.77 17 1.77 1.83 1.91 1.80 1.79 1.70 1.60 1.64
508 Machinery, equip. & supplies..... 2.22 2.25 2.22 2,11 2.13 2.16 2.24 2.22 2.19 2.20 2.21 2.26 2.17
51 Nondurable goods. . ........ .78 .80 73 .75 71 .74 .79 77 .76 77 .78 .76 77
511 Paper & paper products .., ...... .99 1.00 .99 .99 1.01 .99 1.01 .99 1.00 1.02 1.00 1.00 1.01
514 Groceries & related products . . . .. 56 .57 52 52 .53 53 .55 .53 .54 54| 55 .63 .55
515 Farm-product raw materials. . .. .. .98 1.00 .75 .84 75 .79 .88 .98 .95 1.00 1.01 91 .96
518 Beer, wine, & distilled beverages . . 1.12 1.14 1.05 1.08 1.06 1.07 1.12 1.04 1.04 .93 1.23 1.1 1.10
519 Misc. nondurable goods ........ 1.08 1.02 1.04 1.04 .98 1.08 1.14 1.03 1.03 1.07 1.13 1.23 1.00

PPreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: January 1976-December 1985,

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



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

1986 and 1985

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

1986 1985 Total 2 mos.
SiC
code Kind of business Jan.| Feb.P§] Feb.] Mar. Apr.] May June] July] Aug.| Sept.] Oct.] Nov.| Dec] 1986] 1985
Sales, total . . ............ 112,335 ] 102,228 §103,209] 115,647] 117,050} 123,536} 110,634 113,211} 116,066] 111,775] 121,011 113,874] 116,941} 214,563} 214,181
50 Durablegoods . ............ 50,1151 47,038 § 45,5613 652,499] 653,068 55664] 51,108] 51,406] 54,272] 52,040] 57,296] 52,393 652,653 97,153] 94,352
501 | Motor vehicles & auto equipment . . 11,0921 9984§ 9408] 11,027] 11,301] 12,507} 11,418] 11.446] 11.495] 10,128] 12,294 11,562 11,419} 21,086 19,976
6502 | Furniture & home furnishings . . ... 1,781 1,781 1,654 1,776 1,924 1.982 1,952} 2,025] 2049 1,999] 2,293] 2,046 1,975 3,662 3,300
503 | Lumber & other construction mat. 3455] 3,159§ 2,870] 3466f 3853] 4,801 3,990f 4,090 4,281 4,060f 4.354] 3.857] 3,276 6,614 5,853
506 | Metals & minerals, ex. petroleum . . 49041 4670§ 4,716 5414] 5,171 5462] 4925] 4,791 5,188 5347 5,163] 4417} 486 9,574 8,941
506 | Electricalgoods ............... 7014] 6864§ 6686] 7,319 6879] 7,001 7.095] 7.267] 7468] 7,780] 8538] 7911 8,02 13,878 13,731
507 | Hardware, plumbing & heating
BOUIP. + i it i e, 3,291 3010F 3.128] 3216] 3594 3671 3,350] 3,395] 3,512) 3,284] 3829 38563] 3,307 6,301 6,373
508 | Machinery, equip. & supplies ..... 12,647} 12,187 § 12,277| 14,455] 14,262} 14,574] 13,228] 13057] 13,779] 13,307 14,3391 12,819] 13, 24,834] 25,098
509 | Miscellaneous durable goods .. ... 4614} 4,133fF 3.696] 4,580] 4,866] 5,091 3,921 3,994] 5058] 4580] 4,772} 457 4,551 8,753 7,962
51 Nondurable goods . ......... 62,220] 55,190 67,696] 63,148] 63,982} 67,872] 59,528] 61,805] 61,794] 59,735 63,715} 61,481 64,28 117,410] 119,829
511 | Paper & paper products ......... 3.226| 2895§F 2696 2944] 2963] 2998] 2842] 2899] 3,115] 2858] 3245 2,952 2,99 6,121 5,562
512 | Drugs, drug proprietaries and
druggists’ sundries . . .......... 2,337 2,082 1,915] 2,087} 2212f 21741 2018] 2171 2,194] 2,194| 2403} 2,130| 2,207 4,419 4,053
514 | Groceries & related products . .... 18,9131 16,840 fF 16,359 17,713] 17,649] 19,136} 17,671| 18,625 18,369] 17,543 18,768} 18,284| 18,601 35,753 33,844
515 | Farm-product raw materials ...... 7872) 6813 8747f 8878 8420 9362] e6,888] 6316] 6399] 5799 7,049} 8210| 8,286 14,685 19,187
518 | Beer, wine, & distilled beverages .. 2,638 2,561 2472 2913} 3,175 3,621 3,256] 3,690 3670] 3.813] 3108 3284] 3860 5,199 4,997
519 { Misc. nondurable goods . ........ 7.825 7,735 7349} 8973] 9,588 10650} 8859] 9,143] 9,009] 8602] 8473 7.270] 9,377 15,560 14,767
inventories, total ......... 137,103 } 137,381 §133,675] 134,418 134,287] 132,425] 133,469} 132,836] 132,424 133,789 136,122} 136,376} 137,139 X X
50 Durable goods ............. 86,586 | 87,509 § 86,646] 87,102| 87,624] B7,058] 87.883| 87.457] 87,178] 87,642 87,298] B87,018] 86,984 X X
501 | Motor vehicles & auto. equip...... 16,0461 16,071f 15,226] 15,273] 15,627 15321] 15870] 15287 14,987] 15932 15,880] 15,656] 16,311 X} %
502 | Furniture & home furnishings .. ... 3,362] 3,169§ 3033] 2948] 2873] 2981 3084] 3,312] 3308] 3,246] 3,337 3239] 3737 {X) (X)
505 | Metals & minerals, ex. petroleum . . 8,778 87734 9,086f 9050 8754] 8645] 8676] 8655] 8,710] 8692 8,349] 8,395| 8,69 X {X)
506 | Electricalgoods . .............. 12,161] 12,216 § 12,405} 12,427} 12,899] 12,742 12,984] 13,180 13,160] 13,184] 13,055] 12,705 12,448 X {X)
507 | Hardware, plumbing & heating :
eqUIP. .t i e 5,637 5,905 5924 6,131 6,369] 6411 6,069] 6,116] 5914] 5770 5,759 §,737] 5,590 1) X
508 | Machinery, equip. & supplies .. ... 29,562 29,972 § 29,825 30,066] 29,777] 29,666} 29,805] 29556 29,725§ 29,495| 29,772] 30,134] 29,915 {X) X
51 Nondurable goods . ......... 50,517 49,872 § 47,029] 47,316] 46,663| 45,367 45586] 45,379 45,246] 46,147 48,824} 49,357| 50,155 ) X}
511 | Paper & paper products ......... 3118] 31159 2876] 2865} 2974 29241 297m 29231 3028] 2957 2,983] 3,061 3,077 X {X)
514 | Groceries & related products .. ... 10,3881 10564 § 9,288 9,290] 9,260] 9,532] 9608] 9403 9,441 9,610| 10,399} 10.419] 10,275] X X
515 | Farm-product raw materials ...... 8864) 8,298 7.923] 7.542] 6,439 5404] 6,229 6,177] 6339 6998 7,357] 8148| 8759 (b4 X)
518 | Beer, wine, & distilled beverages . . 34041 3602f% 3,193| 3,385] 3,645| 36515 3679] 3575 3,591 3,5991 3836] 3.808| 3,312 x) 4]
519 { Misc. nondurable goods .. ....... 9,766 | 9870F 9,622| 10,104 9655 8916] 9095] 8924] 8737 8,026] 9,237] 8,174] 9451 ) Xy
Stock/sales ratios, total . ... 1.22 134 1.30 1.16 1.15 107 1.21 1.17 1.14 1.20 1,12 1.20 1.17 b4] (4]
50 Durablegoods ............. 1.73 1.86 1.80 1.66 1.65 1.86 1.72 1.70 1.61 1.68 1.52 1.66 1.685] X} X}
501 | Motor vehicles & auto equipment . . 1.45 1.61 1.62 1.39] 138 1.22 1.39 1.34 1.30 157 1.29 1.35 1.43 X X
6502 | Furniture & home furnishings .. ... 1.89 1.78 1.83 1.66 1.49 1.50 1.59 1.64 1.61 1.62 1.46 1.58 1.71 X) X)
505 | Metals & minerals, ex. petroleum . . 1.79 1.88 1.93 1.67 1.69 1.68 1.76 1.81 1.68 1.63 1.62 1.90 1.8 x) x)
506 | Electricalgoods ............... 1.73 1.78 1.86 1.70 1.88 1.82 1.83 1.82 1.76 1.69 1.53 1.61 1.6 X} (X
6507 Hardyvare, plumbing & heating
equip. ..... FRRRRREE LEEERE 17N 1.96 1.89 1.91 177 1.75 1.81 1.80 1.68 1.76 1.80 1.61 1.69] it} X}
508 | Machinery, equip. & supplies .. ... 2.34 246 243 2.08 2.09 2,04 226 226 2.16 222 2.08 2.35 2,14 (4] )
51 Nondurable goods .......... 81 .80 .82 75 73 67 77 73 73 J7 77 .80 .78 X X)
511 | Paper & paper products ......... 97 1.08 1.07 97 1.00 98 1.05 1.01 97 1.03 92 1.04 1.03 X x)
514 | Groceries & related products . . . .. .55 .63 57 52 52 .60 55 .50 51 55 .65 57 5! X} ]
515 | Farm-product raw materials ...... 113 1.22 91 .85 .76 .58 .76 .82 83 1.03 1.04 .99 1. X %)
518 | ‘Beer, wine, & distilled beverages .. 1.29 1.41 1.29 1.186 112 97 1.13 97 08 94 1,23 1.18 .86 X (X
519 1 Misc. nondurable goods . ........ 1.25 1.28 1.30 113 1.01 .84 1.03 .98 .97 1.06 1.09 1.26 1.01 X X

PPreliminary estimate. See sam
x Cumulative data are not appli

ple desigq and estimation procedures in Revised Monthly Wholesale Trade,
cable for inventories or stock/sales ratios, cumulative seasonally adjusted s

NOTE: Preliminary inventories estimates have been modified prior to publication based on
totals and group totals include data for some kinds of business not shown separately.

Sales and Inventories: January 1976-December 1985.
ales estimates are not tabulated.

past relationships between preliminary and final estimates. Merchant wholesalers



4

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

Unadjusted Adjusted®
Inventories, 1 :
Sales of- th nventories,
SiC . . end-of-mon Sales _of-
code Kind of business (at cost) en((ia?fcg\szglth
2 months
Feb. 1986 | Feb. 1986 | 1986 from | Feb. 1986 | Feb. 1986| Feb. 1986 | Feb. 1986 | Feb. 1986 | Feb. 1986
from from] 2 months from from from from from from
Jan.,1986 | Feb. 1985 1985 | Jan. 1986 | Feb. 1985 Jan. 1986 | Feb. 1985 | Jan. 1986 | Feb. 1985
Total oot -9.0 -1.0 +.2 +.2 +2.8 -2.1 -7 -1 +2.7
50 Durable goods . ............. -6.1 +3.4 +3.0 +1.1 +1.0 -1.1 +3.7 +.3 +1.0
501 Motor vehicles & auto. equip. .. .. -9.9 +6.2 +5.6 +.2 +5.5 +.6 +6.8 -4 +5.6
502 Furniture & home furnishings .. .. .0 +7.7 +7.9 -56.7 +4.5 +.6 +8.0 -7.7 +4.5
503 Lumber & other construction mat . -8.6 +10.1 +13.0 (S) (S} -1.8 +10.4 {S) {S})
505 Metals & minerals, ex. petroleum . -4.8 -1.0 -3.7 -1 -3.4 +1.5 -.8 -2 -3.3
506 Electricalgoods .............. -2.1 +2.7 +1.1 +.5 -1.6 -4 +2.8 +.8 -1.4
507 Hardware, plumbing & heating
BQUIP. « o v v v e e -8.5 -3.8 -1.1 +4.8 -3 -9 -4.0 +2.1 -3
508 Machinery, equip. & supplies. .. .. -3.6 -7 -1.1 +1.4 +.5 -.8 -6 +.6 +.5
509 Miscellaneous durable goods . .. . .. -10.3 +12.0 +9.9 {S) {S) -2.1 +11.9 {S) (S)
51 Nondurable goods . .......... -11.3 -4.3 -2.0 -1.3 +6.0 -3.0 -4.2 -.6 +6.0
511 Paper & paper products ........ -10.3 +7.4 +10.1 .0 +8.3 -2.5 +7.5 -1.0 +8.3
512 Drugs, drug proprietaries and
druggists’ sundries . .......... -10.9 +8.7 +9.0 (S) {S) -6 +8.7 (S) (S)
514 Groceries & related products . . -11.0 +2.9 +5.6 +1.7 +13.7 -4.0 +3.1 -1.0 +13.9
515 Farm-product raw materials. . .. .. -13.5 -22.1 -23.5 -8.4 +4.7 -1.8 -21.9 +.2 +4.7
518 Beer, wine, & distilled beverages. . -2.9 +3.6 +4.0 +5.8 +12.8 +1.2 +3.6 +3.5 +12.6
519 Misc. nondurable goods ........ -1.2 +5.3 +5.4 +1.1 +3.7 +3.2 +6.4 -2.3 +3.7

S Data do not meet publication standards.

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

EXPLANATORY MATERIAL

Scope of Survey

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

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

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

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

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

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 only on a sample,
not on the entire population. Nonsampling errors can be
attributed to many sources in the collection and processing of
data. The accuracy of a survey result is determined by the joint
effects of sampling and nonsampling errors.

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

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

A major source of bias in the published estimates is due to
imputing data for nonrespondents, for late reporters, and for data
which fail edit. For all kinds of business combined, imputed data
amount to about 17 percent of the sales estimates and 23 per-
cent for inventories.

2See Sample Design and Estimation Procedures in Revised Monthly
Wholesale Trade, Sales and Inventories: January 1976-December 1986.



Differences between preliminary and final estimates? of
seasonally adjusted sales ranged from approximately +0.6
percent to -0.5 percent for the past 12 months. During the same
period, the average of the absolute differences was 0.3 percent.
The corresponding range for inventories was approximately +1.1
percent to -0.8 percent for the past 12 months. The average of
the absolute differences was 0.4 percent.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inventories:
January 1976-December 1985 for a full description of the sample
design and estimation procedures.

Benchmarking

Wholesale sales and inventory estimates in this report reflect
the results of a benchmarking?® operation which made use of 1983
and 1984 estimates tabulated from the 1984 Annual Trade
Survey. The sales estimates for the period January 1983 through
December 1985 were derived in a manner so that the sum of
the 12 months for 1983 and 1984 were equal to the results from
the 1984 Annual Trade Survey, and the differences between the
month-to-month trends from the original and derived series were
minimized. The estimates for the original series were derived
by using composite estimating procedures. Similarily, monthly
inventory estimates for the period January 1984 through
December 1985 were derived in a manner so that the end-of-
year 1984 estimates were equal to the results from the 1984
Annual Trade Survey, and differences between the original and
derived series were minimized.

Through the use of carry-forward factors, the effect of the
revision process was applied to composite sales and inventory
estimates subsequent to December 1984. These factors were
derived at various kind-of-business levels and are held constant
until the next benchmarking operation. Aggregate level estimates
were derived by summing appropriate three-digit kind-of-business
estimates, thereby assuring additivity.

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

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

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

Inventories were not benchmarked to the census levels since
the census of wholesale trade does not include inventories of
auxiliary and central administrative offices of merchant wholesale
establishments which are included in the monthly survey. The

*For a more detailed description, see the section dealing with revisions to
published data in the Current Business Report Revised Monthly Wholesale
Trade: January 1876 through December 1985.

inventory estimates for the years 1977 and 1982 were computed
by multiplying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

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

Definition of Terms

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

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

Inventories. Inventories represent stocks at cost of merchandise
owned by merchant wholesalers at the end of the month
regardless of location except for goods held cutside the United
States. Goods held on consignment and items not held for sale
such as fixtures, equipment, and supplies are not included. Goods
held in foreign trade zones in the United States are also included.

Methods of valuation may vary according to the accounting
practices of the firm.

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

Kind-of-Business Classifications

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

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

For a further description of the kinds of business included in

the major groups see the 1972 Standard Industrial Classifica-
tion Manual and the 1977 Supplement.



Adjustment for Seasonal and Trading-Day Variation

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

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

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

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unadjusted
estimates (including the latest preliminary estimates) as input
to the X-11 program. After the last benchmarking operation, fac-
tors were developed and used to derive adjusted sales and in-
ventory estimates for the period January 1983 through January
1986. When unadjusted preliminary and final estimates become
available, all estimates will be used as input to the X-11 program
and new factors will be applied to the preliminary and final {one
month before the preliminary) estimates and to the previous year
estimates that correspond to the preliminary ‘month. By using
concurrent seasonal adjustment, there will be an improvement
on the month-to-month and year-to-year seasonally adjusted
trends. Before the introduction of concurrent seasonal adjust-
ment, factors were computed twice a year and projected fac-
tors were used to adjust the preliminary and final estimates.

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

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census Bureau's
on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census, Washington, D.C., 20233

or call (301) 763-4100.

Table 3. Coefficients of Variation of Sales and Inventories

{in percent)

Sales Inventories
Coefficients of ., Coefficients of Coefficients of .- Coefficients of
sic . . variation of Cogff'lc:en;s gf variation of the variation of Co.eff_lmen'gs §f variation of the
code Kind of business the preliminary \;_analtlon'o the 1 ratio of two con- | the preliminary \;.analtlon_o the I ratio of two con-
estimates inal estimates | gocutive months estimates inal estimates | gocutive months
Range | Median Range | Median Range | Median Range | Median Range | Median Range { Median
Merchant wholesalers, total 1.3-1.9 1.5 1.4-1.8 1.6 0.5-0.9 0.7 1.4-1.6 1.6 1.3-1.6 151 0.3-04
50 Durable goods, total. . ...... 1.5-1.9 1.6 1417 1.6] 0810 09| 1720 1.8] 1619 1.7] 0.2-05
501 Motor vehicles and automotive
parts and supplies. .........| 36-6.6 45] 3554 38| 1.2-32 1.8] 2.8-4.0 36| 2738 35] 0511 0.9
502 Furniture and home furnishings . | 7.8-10.6 90| 7.5-94 841 2254 3.4110.612.3 111} 10.411.7 1.2] 1232 1.5
503 Lumber and other construction
materials .......... .00 5.2-7.0 6.1 5.3-6.6 6.0 1.5-3.2 15 {(8) (S) ($) (S} (S) (S)
505 Metals and minerals, ex.
petroleum . ............. .. 4.9-6.1 59| 4.6-6.0 55] 2.0-25 22} 3.7-44 38| 3.4-42 3.7 0.7-2.8 1.1
506 Electrical goods ...... TR 7.7110.6 8.2] 7.9-10.2 8.6 11-3.3 25] 7.9-88 85| 7987 84} 0.411 0.7
507 Hardware, plumbing, heating
equipment, and supplies .. ... 6.6-8.9 75| 6.0-7.7 6.9 1.8-5.7 25] 4.7-6.7 5.8 5.1-6.3 5.8 0.6-1.4 0.8
508 Machinery, equipment, and
supplies . ......o. i 2.7-3.9 3.3 2.6-3.3 3.0 11-2.6 1.7 3.2-35 3.4 3.2-3.6 3.3 0.3-1.5 0.6
509 Miscellaneous durable goods . .. | 3.9.5.9 48| 4149 45| 19-36 2.8 (S (s} (S) {s}) (S) (s}
51 Nondurable goods, total . . . .. 2.4-31 2.7 2.3-31 2.8 0.71.1 10} 2.3-28 2.4 23-31 25 0.3411 0.8
511 Paper and paper products . . ... 4.3-51 4.5 4.1-4.9 4.2 1.2-2.6 1.8 6.6-7.2 6.9 6.5-7.1 6.7 0.8-1.2 0.9
512 Drugs, drug proprietaries and
druggists” sundries ......... 7.6-8.7 81} 7.2-9.0 75] 1.3-43 2.0 (S) {S) (S) (S) (S) {S)
514 Groceries and related products . 6.0-6.1 5.2 5.2-6.3 5.4 1.0-1.6 12] 47-76 6.5 5.2-6.9 6.2 1.0-2.3 1.3
515 Farm-product raw materials . . . . 4.8-6.9 54| 4.5-6.2 521 2535 291 6.0-89 75| 6.0-88 7.0 1.2-4.2 2.2
518 Beer, wine, and distilled
alcoholic beverages . . . ... ... 5.7-1.7 6.6 5.9-7.0 6.3 2.0-5.6 3.0 4.9-5.8 5.1 4.5-5.1 5.0 1.3-2.9 1.6
519 Misc. nondurable goods........ 3.1-6.2 38] 2955 3.9 1.3-3.6 24) 7.3-941 781 7.2-83 7.7 1.0-2.5 1.7

S Data do not meet publication standards.

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

on data for August 1985 through January 1986.



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

1985 1986
SiC Kind of busi
code | ‘Kind of business

Feb.r | Mar.] Apr.] May| June|] July] Aug.] Sept.] Oct.] Nov.]| Dec.] Janfl Febf] MWar.

Sales,total .............. .905 | 1.016 1.000 1.058 1.004 .998 1.006 977 1.063 .984 1.002 .976 .903 1.021
50 Durable goods . ............. .893 | 1.009 1.015 1.039 1.002 1.008 1.033 896 1.082 .881 .976 .938 .890 1.018
501 Motor vehicles & auto. equip ...... .883 | i1.019 1.030 1.072 1.040 1.013 .998 .809 1.080 .986 .976 .980 .878 1.019
502 Furniture & home furnishings. ... ... ;896 | 1.001 1.045 1.042 .997 .8969 1.006 1.009 1.1569 1.001 .948 .898 .893 .999
503 | Lumber & other construction mat . .. 797 .916] 1.000f 1.098] 1.066] 1.089] 1.122] 1.089] 1.139 .989 .859 .854 .795 1925
505 | Metals & minerals, ex. petroleum . .. 937 | 1.089}] 1.026] 1.078} 1.000 .965] 1.025] 1.008] 1.016 .904 .961 997 935 1.072
506 Electricalgoods. . . ... ........... 894 989 .956 .968 1.017 1.016 1.034 1.040 1.106 1.018 1.029 .909 .893 995
507 Hardware, plumbing & heating equip. .873 .944 1.009 1.037 1.009 1.073 1.069 1.002 1.106 878 .840 .948 8756 .954
508 Machinery, equip. & supplies....... .908 | 1.020 1.028 1.067 1.008 .983 1.015 994 1.066 .951 1.010 .934 .807 1.020
509 Miscellaneous durable goods . ...... .894 .994 .995 1.050 .896 .954 1.083 1.033 1.128 1.008 .964 977 .895 1.028
51 Nondurable goods . . .......... 916 ] 1.023 .995 1.075 .991 .992 987 .962 1.041 .986 1.022 1.000 914 1.028
511 Paper & paper products. . ......... .930 | 1.0058 .997{ 1.029 971 .988] 1.049 .982] 1.079 979 971 1.009 .929 999
512 | Drugs, drug proprietaries and
druggists’ sundries . ............ .920 .986 1.028 1.020 .987 .8962 .996 1.007 1.085 .862 .998 1.027 .920 .87
514 } Groceries & related products . . ..... 819 .989 .995 1.068 994 1.027 1.024 .876 1.035 979 .989 990 918 .992
515 Farm-product raw materials. . ...... .854 | 1.081 .860 1.110 895 .892 918 .861 1.032 1.100 1.113 1.079 951 1.096
518 Beer, wine, & distilled beverages. . . . .773 .912 .962 1.107 1.015 1.1038 1.063 .988 1.066 1.026 1.165 .806 773 .909
519 Misc. nondurable goods . ......... .858 | 1.028 1.076 1.242 1.047 1.005 979 .863 1.003 .931 .990 .895 .857 1.033
Inventories," total ......... i. 1.006 ] 1.010 1.009 .880 .988 .985 882 985 1.010 1.012 1.008 1.003] 1.006 1.009
50 Durablegoods .............. .994 1 1.001 1.004 .998 1.005 1.002 1.001 1.011% 1.003 997 .997 .986 .994 1.001

501 | Motor vehicles & auto. equip

ey

.006 1 1.006] 1.010 .986 997 977 .862) 1.018] 1.015] 1.008} 1.018 | 1.000| 1.006 1.005

502 Furniture & home furnishings....... 1.017 | 1.008 .985 .893 1.014 .988 1.008 1.005 .994 .987 1.002 9861 1.017 1.006
505 Metals & minerals, ex. petroleum ... 991 991 974 897 1.009 1.013 1.019 1.018 .991 1.001 1.006 .989 .990 .992
506 Electrical goods. . .. ............. 970 875 995 .993 1.007 1.023 1.018 1.027 1.025 1.002 .889 972 969 974
507 | Hardware, plumbing & heating equip .§ 1.006 | 1.018§ 1.043] 1.024] 1.000] 1.013 .999 886 .981 .983 .868 .980] 1.006] 1.018
508 Machinery, equip. & supplies. ...... .993 | 1.007 1.008 1.005 1.013 1.002 .998 1.000 1.002 .989 .897 985 .993 1.007
51 Nondurable goods . . .......... 1.028 | 1.023 1.016 977 .960 952 .947 867 1.022 1.038 1.030 1.035| 1.028 1.023
511 Paper & paper products. .......... .998 .990 .989 1.012 1.007 1.008 1.018 992 .989 1.017 .992 .988 .898 .890
514 | Groceries & related products . ......

-

007 .098 8982 .888 .894 8798 .869 996] 1.043] 1.051 1.001 9791 1.006 .997

515 1 Farm-product raw materials. . .. . ... .169 1 1.096 976 .809 770 .765 .810 877] 1.066| 1.187] 1.226 | 1.240} 1.169 1.097

oy

518 Bger, wine, & distilled beverages. . .. .851 .883 1.016 1.006 1.023 1.029 .999 1.000 1.071 1.068 912 .932 .953 .981
519 Misc. nondurable goods .......... 1.074 | 1.118 1.101 .995 .945 .949 921 .933 .964 .857 .998 1.038]| 1.074 1.118
"Revised.

*Adjusted sales and inventory data shown in table 1A are obtained by dividing the unadjusted data by the adjustment factors shown above for the corresponding-group.

Adjusted data for the totals are obtained by adding the durable and nondurable goods. Seasonal factors shown for the totals will provide an approximation of the adjusted
estimates, but may show small differences from the published data.

NOTE: Merchant wholesalers totals and group totals include data for some groups not shown separately. The seasonal factors shown have been computed based
on monthly estimates through December 1985.
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Sales March 1986 sales of merchant wholesalers, after adjustment
for seasonal variation and trading-day differences but not for price
changes, were $112.3 billion, down 1.0 percent from the revised
February level of $113.4 billion and were little change from a year
ago. This is the third consecutive downward month-to-month per-
cent change. The February preliminary estimate was revised upward
by $145 million or about 0.1 percent. March sales of durable goods
were down 1.8 percent from February and were little changed from
a year ago. March sales of nondurable goods were little changed
from February and were little changed from March 1985.

Inventories. Total inventories of merchant wholesalers, after adjust-
ment for seasonal variation but not for price changes, were $137.0
billion at the end of March, little changed from the revised February

level and up 2.9 percent from a year ago. The February preliminary
estimate was revised upward by $10 million or about 0.01 percent.
Inventories of durable goods wholesalers were little changed from
the February level and from a year ago. Nondurable goods wholesalers
were little changed from the February level and increased 5.3 per-
cent from a year ago..

Stock/Sales Ratio. The March stock/sales ratio for merchant
wholesalers, based on seasonally adjusted data was 1.22, up from
the February ratio of 1.20 and above the year ago ratio of 1.17.
Data in this report are based on a sample and, therefore, are subject
to sampling and nonsampling errors. A discussion of the reliability
of the data is on page 4.

Monthly Sales, Inventories, and Stock/Sales Ratios

of Merchant Wholesalers:
(Seasonally adjusted)

Billions of dollars
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The Monthly Wholesale Trade Report for April is scheduled to be released June 9, 1986, at 10:00 am.

U.S. Department of Commerce
BUREAU OF THE CENSUS

Address inquiries concerning this report to Shiey Roberts, Business Division,
Bur7egt:13 %fgt1h7e Census, Washington, DC. 20233. Telephone (301} 763-3916
or - .

For sale by the Superintendent of Documents, USS. Government Printing Office, -
Washington, DC. 20402. Postage stamps not acceptable; currency submit-

ted at sender’s risk. Annual subscription $18.00; single copy $1.75. Remit-

tances from foreign countries must be by international money order or by

draft on a US. bank. $22.50 per vear.




Table 1A. Adjusted Estimated Monthly Sales, inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1986 and 1985

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

1986 1985
SiC ) .
Kind of business
code Jan. Feb.] MarP§ Mar." Apr. May June July Aug. Sept. Oct. Nov. Dec.
Sales, total . ............ 116,648 1113,3801 112,278 §114,044] 118,688] 116,712} 111 /073] 113,301 115,146 114,344 ]113,675{115,762 116,852
50 Durable goods ............ 63,428 | 652,994| 52,053) 52,134] 52,284] 53,575| 51,004 50,998] 52,538] 52,249] 52,469] 53,408 53,948
501 Motqr vehicles & auto: equip. . ... 11,3181 11,388] 11,233} 10,907} 10,972] 11,667| 10,979] 1 1,299] 11,518] 11,142] 11,383] 11,726} 11,700
502 Furniture & home furnishings 1,983 1,959 1,864 1,807 1,841 1,802 1,968 2,090 2,037 1,981 1,878} 2,044 2,083
503 Lumber & o_ther construction mat. . 4,046 4,065 4,029 3,780 3,853 3,807 3,743 3,756 3,816 3,834] 3,823} 3,800 3,814
505 Metal_s & minerals, ex. petroleum . 4,919 4,936 4,582 5,108 5,040 5,067 4,925 4,965 5,061 5,305 5,082] 4,886 4,884
506 Electricalgoods .. ............ 7,716 7,773 7,661 7,415 7,196 7,232 8,976 7,143 7.222 7,481 7,720 7.771 7,799
507 Hardware, plumbing & heating )
equip ............... PELREEE 3,472 3,488 3,448 3,400 3,562 3,640 3,320 3,164 3,285 3,277 3,462| 3,643 3,618
508 Machinery, equip. & supplies. .. .. 13,6411 13,4421 13,6784 14,172] 13,860} 13,659| 13,123] 1 3,283] 13,575] 13,387] 13,451] 13,479} 13,830
509 Miscellaneous durable goods . .... 4,72’3 4,612 4,819 4,598 4,880 4,849 4,376 4,187 4,670 4,434] 4,230] 4,555 4,721
51 Nondurable goods. ......... 62,220 | 60,386] 60,2258 61,910] 64,304| 63,137] 60,069 62,303] 62,608| 62,095] 61,206} 62,354} 62,904
511 Paper & paper products ........ 3,197 3,127 3,185 2,932 2,972 2,914 2,927 2,934 2,969 2,910} 3,007} 3,015 3,080
512 Drugs, drug proprietaries and )
druggists’ sundries . .......... 2,276 2,238 2,270 2,090 2,150 2,131 2,045 2,257 2,203 2,179 2,215 2,214| 2,211
514 Groceries & related products . . . .. 19,104 | 18,661] 19,053§ 17,820] 17,738] 17.918] 17,677] 18.135 17,938) 17,9741 18,1241 18,676 | 18,808
515 Farm-product raw materials. . . ... 7,296 7,109 7,012 8,628 8,771 8,434 7,696 7,081 6,971 6,814] 6,830] 7.464 7,418
518 Beer, wine, & distilled beverages . . 3,273 3,323 3,398 3,198 3,300 3,271 3,208 3,345 3,452 3,869 2,917] 3.201 3,313
519 Misc. nondurable goods ........ 8,743 9,114 9,483 8,661 8,912 8,575 8,461 9,098 8,202 9,026| 8,448 7,808 8,472
Inventories, total . . ....... 136,624 1136,561] 137,019§133,135| 133,203 | 133,667 | 134,931 134,949} 134,869 1 34,4101134,810 }134,831 135,940
50 Durable goods . ........... 87,816 88,230 88,375} 86,928] 87,275] 87,232] 87,446| 87,282] 87,091 86,688 87,037] 87,281) 87,246
501 Motor vehicles & auto. equip. .. .. 16,046 | 15,909] 16,102 15,167} 15,472} 15,5639] 15,918] 15,647] 1 5,579] 15,650] 15,645 15,532} 16,023
502 Furnpiture & home furnishings 3,376 3,147 3,172 2,946 2,917 3,002 3,051 3,362 3,278 3,230] 3,357 3,282 3,368
505 Metals & minerals, ex. petroleum . 8,876 8,770 8,486 9,169 8,988 8,671 8,599 8,544 8,548 8,665] 8,425} 8,387 8,655
506 Electrical goods .............. 12,511 12,610) 12,747§ 12,733| 12,964| 12,832] 12,874] 12,884] 1 2,927 12,837] 12,737] 12,680 12,586
507 Hardware, plumbing & ‘heating
BQUIP. « v vt e it 5,752 5,869 6,024 6,005 6,106 6,261 8,069 6,038 5,920 5,852 5,871 5,836 5,775
508 Machinery, equip. & supplies... ... 30,012 30,406| 30,450§ 29,798| 29,541] 29,518| 29,423] 29,497| 29,785] 29.495 29,7131 30,469] 30,005
51 Nondurable goods . ......... 48,809 | 48,331] 48,644) 46,207] 45,928] 46,435| 47,485| 47.667| 47.778 47,722 47,773} 47,550] 48,694
511 Paper & paper products ........ 3,154 3,143 3,231 2,882 3,007 2,889 2,950 2,800 2,974 2,981 3,016} 3,010] 3,102
514 Groceries & related products . .. . .. 10,611} 10,650] 10,925 9,309 9,430 9,551 9,666 92,8051 9,743 9,658 9,970 9,913] 10,265
515 Farm-product raw materials. . . . . . 7,148 7,001 7,010 6,888 6,597 6,680 6,791 6,767 6,591 6,839] 6,902 6,807 7,150
518 Beer, wine, & distilled beverages . . 3,652| 3,760] 3,663% 3465| a4s9l 3494 3,596| 3,474| 3,595] 3599 3882| 3,566 3.632
519 Misc. nondurable goods . ....... 9.408] 9,113} 8897}F 9070{ 8,769] 8,961| 9624] 9.404] 9,486] 9,674] 9,582] 9586 9470
Stock/sales ratios, total . . . . 1.18 1.20 1.22 1.17 1.14 1.15 1.21 1.19 1.17 1.18 1.19 1.16 1.16
50 Durablegoods ............ 1.64 1.66 1.70 1.67 1.67 1.63 1.71 1.71 1.66 1.66 1.66 1.63 1.62
501 Motor vehicles & auto equip. 1.42 1.40 1.43 1.39 1.41 1.33 1.45 1.38 1.38 1.40 1.37 1.32 1.37
502 Furniture & home furnishings 1.70 1.61 1.70 1.63 1.58 1.58 1.56 1.60 1.61 1.63 1.70 1.61 1.62
505 Metals & minerals, ex. petroleum . 1.80 1.78 1.85 1.80 1.78 1.71 ' 1.75 1.72 1.69 1.61 1.66 1.72 1.77
506 Electrical.goods .............. 1.62 1.62 1.66 1.72 1.80 1.77 1.85 1.80 1.79 1.72 1.65 1.63 1.61
507 Hardware, plumbing & heating
EQUIP. « e e e 1.66 1.68 1.75 1.77 1.71 1.77 1.83 1.91 1.80 1.78 1.70 1.60 1.64
508 Machinery, equip. & supplies. . ... 2.22 2.26 2.24 2.10 2.13 2.16 2.24 2.22 2.19 2.20 2.21 2.26 2.17
51 Nondurable goods. .. ....... .78 .80 .81 .75 71 74 79 77 .76 77 .78 .76 77
511 Paper & paper products ........ .99 1.01 1.01 .98 1.01 .99 1.01 .98 1.00 1.02 1.00 1.00 1.01
514 Groceries & related products . . . . . .56 57 .57 .52 .53 .53 .55 .53 .54 .54 .66 .53 .65
515 Farm-product raw materials. ... .. .98 .98 1.00 81 .75 79 .88 .96 .95 1.00 1.01 91 .96
518 Beer, wine, & distilled beverages. . 1.12 1.13 1.08 1.08 1.08 1.07 1.12 1.04 1.04 .93 1.23 1.1 1.10
519 Misc. nondurable goods ........ 1.08 1.00 94 1.05 .98 1.06 1.14 1.03 1.03 1.07 1.13 1.23 1.00
Revised.

pPreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: January 1976-December 1985.

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



Table 1B. Unadjusted Estimated Monthly Sales, inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1986 and 1985

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

1986 1985 Total 3 mos.
SIC
code Kind of business Jan.] Feb.| Mar.P] Mar.] Apr.] May June] July] Aug.] Sept.] Oct.] Nov.] Dec.] 1986] 1988
Sales, total . . ............ 112,335 1102,677 | 114,203 115,647] 117,050] 123,636} 110,634] 113,211{ 116,066} 111,776] 121,011} 113,874] 116,941 329,115] 329,828
50 Durable goods ............. 50,116 47,324 52,8343 52,499| 53,06B] 55664] 51,106] 51,406] 54,2721 52,040} 57,2861 52,393] 652,663| 150,273 146,851
501 | Motor vehicles & auto equipment . . ] 11,092] 10042] 11,3238 11,027] 11,301} 12,507] 11,418] 11,446] 11495{f 10,128] 12,294] 11,562| 11,419] 32457 31,002
502 | Furniture & home furnishings ..... 1,781 1,769 1,806 1,776 1,824 1,982] 1,952} 2025 2,049 1,999} 2,293] 2046} 1,975 5,346 5,076
503 | Lumber & other construction mat. . 3455] 3,2481 3,739F 3466] 3,853] 4,180F 3990] 4,080] 4,281 4,060] 4,354} 3.857] 3276 10442 9,319
505 | Metals & minerals, ex. petroleum . . 4804] 4625] 48629 5414] 5171 5,462] 4,925] 4,791 5,188] 5,347 5,163] 4.417] 4.694] 14,391 15,356
506 | Electricalgoods . .............. 7014} 6972 7,584R 7319§ 6,879 7.001 70851 7257y 7.468| 77801 8538] 791 80251 21,5701 21,050
507 | Hardware, plumbing & heating
eqUIP. ... .. e PR 3,291 3,104 3,289 3216] 3594 367N 3350] 3,395] 3512f 3284] 3829] 3.563] 3,307 9,684 9,589
508 | Machinery, equip. & supplies ... .. 12,6471 12,1921 13,877} 14455] 14,262] 14,674y 13,228] 13,0567} 13,779] 13,307] 14,338{ 12,819] 13,968] 38,716] 39,553
509 | Miscellaneous durable goods .. ... 4614 4,128] 4973] 4580) 4.866f 65091] 3921) 3994] 5058] 4580 4,772] 4591 4551 13,716] 12542
51 Nondurable goods .......... 62,220 55,263) 61,369 63,148] 63,982{ 67,872] 59,628] 61,805] 61,794] 59,735] 63,715] 61,481] 64,288] 178,842} 182,977
511 | Paper & paper products ......... 3,226 2,911 3,168F 2,944] 2963] 2998] 2842] 2,899} 3,115] 2,858] 3,245] 2952| 2991 9,306 8,506
512 | Drugs, drug proprietaries and
druggists’ sundries . . .......... 23371 2057 225648 2067] 2212] 2174} 2018 217t 2,194] 2,184} 2403} 2,130} 2207 6,648 6,120
514 | Groceries & related products .. ... 18,913 16,986 ] 18,9968 17,713] 17,649] 19,136] 17,671] 18,625] 18,368] 17,543] 18,758] 18,284] 18,601 54,865 651,557
65616 | Farm-product raw materials ...... 7872} ©6846] 7349 8878f 84201 9,362 6888] 6316] 6399] 5798] 7048] 8210] 8258| 22,067] 28,065
518 | Beer, wine, & distilled beverages . . 2,638 2,559 3,096 2913] 3,175 3621 3,266] 36980] 3670] 3813] 3,108] 3,284f 3,860 8,293 7910
519 | Misc. nondurable goods ......... 78251 7,729 9976§ 8973] 9589] 10,6501 8859] 9,143] 9,0098] 8602] 8473] 7.270] 93771 25530} 23,740
Inventories, total ......... 137,103 137,385 ] 138,315§ 134,418 134,287] 132,426) 133,469] 132,836] 132,424 133,789 136,122} 135,376 137,139 X} 00
50 Durable goods . ............ 86,686 | 87,701 | 88,552] 87,102] 87.624| 87,058] 87,883] 87467 87,178] 87.642] 87.208] 87.019| 86,984 ) [+4]
501 | Motor vehicles & auto. equip.. . ... 16,045] 15989} 16,2158 15,273] 15627 15,321} 15,870] 15,287] 14,987] 15,932| 15,880] 15656] 16,311 x) (b
502 ] Furniture & _home furnishings .. ... 3,362] 3,207 3.169§ 2948} 2.873] 2981 3,004 3312] :3308] 3246] 3337 3.239] 3375 X X
505 | Metals & minerals, ex. petroleum . . 87781 8,726 83761 9,050] 8754] 8645] 8676] 8655f 8710] 8692] 8349] 8395] 8698 X [h ¢}
506 | Electricalgoods ............... 12,1611 12,181} 12,416F 12,427] 12,899) 12,742] 12,964} 13.,180] 13,160| 13,1847 13,055] 12,705] 12448 X X
507 | Hardware, plumbing & ‘heating
eUUIP. . ittt i 5,637 5888] 6,150§ 6,131 6,369] 6411 6,069] 6,116] 5914] 5770] 5,759} 5,737} 5,590 X X
508 | Machinery, equip. & supplies ... .. 29,562.] 30,193] 30,755} 30,066} 29,777] 29,666| 29,805] 29,556] 29,725] 29,495] 29,772 30,134} 29,915 X X
51 Nondurable goods . ......... 50,617 | 49,684 49,763r 47,316] 46,663] 45367] 45586] 45379] 45,246 46,147] 48,824] 49,357] 50,155 X} X}
511 | Paper & paper products ......... 3,116] 3,137] 32128 2865 2974] 2924] 297 29231 3028] 2957 2983] 30861 3077 X X
514 | Groceries & related products . .... 10,388} 10,735 10,881 98,2801 9,260] 9,632]1 9,608] 90,403} 9441 9,610] 10,399] 10,419] 10,275 X X}
515 | Farm-product raw materials ...... 8864] 8,100] 7683F 7542] 6439] 5404| 52291 5,177] 53393] 6998] 7357] 8148] 8759 ) )
518 | Beer, wine, & distilled beverages .. 3404] 3,574| 35750 3385] 3,545] 3515f 3,679] 3575] 3,591 3,599] 3,836} 3808] 3312 x) X
519 | Misc. nondurable goods . ........ 9,7661 9,796] 99208 10,104] 9,655} 8916] 9,095]' 8924]F 8737F 9026] 9,237] 9,174] 9451 X {X}
Stock/sales ratios, total 1.22 1.34 1.21 1.16 1.15 1.07 1.21 1.17 1.14 1.20 1.12 1.20] 1.17 X) )
50 Durable goods ............. 1.73 1.85 1.68 1.66 1.65 1.56 1.72 1.70 1.61 1.68 1.62 1.66 1.65 ) 00
501 | Motor vehicles & auto equipment . . 1.45 1.59 143 1.39 1.38 1.22 1.39 1.34, 1.30 1.57 1.29 1.35 1.43 x) V4]
502 | Furniture & ‘home furnishings ... .. 1.89 1.82 1.75 1.66 1.49 1.50 1.59 1.64 1.61 1.62 1.46 1.58 17 (o] {X)
505 Metal_s & minerals, ex. petroleum . . 1.79 1.89 1.72 1.67 1.69 1.58 1.76 1.81 1.68 1.63 1.62 1.80 1.85 2 0
506 | Electrical goods REEERE PR 1.73 1.756 1.64 1.70 1.88 1.82 1.83 1.82 1.76 1.69 1.63 1.61 1.55 X} X
507 § Hardware, plumbing & heating
equip. ..... PREREREE REEEREE 17 1.80 1.87 1.91 177 1.75 1.81 1.80 1.68 1.76 1.60 1.61 1.69 X} X
508 | Machinery, equip. & supplies . .... 2:34 248 222 2.08 2,09 204 225 2.26 216 2,22 2.08 2.35 214 x) [bd)
51 Nondurable goods .......... 81 .80 .81 .75 73 67 77 73 73 77 77 .80 78 ) )
511 | Paper & paper products ......... 97 1.08 1.01 .97 1.00 88 1.05 1.01 .97 1.03 92 1.04 1.03 x) X
514 | Groceries & related prodycts ..... 55 63 &7 52 52 .50 .B5 50 51 55 55 57 55 [¥4] [ved]
515 Farm-prc_)duct raw materials . ..... 1.13 1.18 1.05 .85 .76 .58 .76 82 .83 1.03 1.04. .99 1.06 x X
518 qur, wine, & distilled beverages . . 1.28 1.40 115 1.16 1.12 97 113 97 98 84 1.23 1.16 .86 {X) (h4]
519 | Misc. nondurable goods ......... 1.25 1.27 .99 1.13 1.01 84 1.03 .98 97 1.05 1.09 1.26 1.01 x )

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

x Cumulative data are not applicable for inventories or stock/sales ratios,

NOTE: Preliminary invegntories estimates have been modified prior to publication based on
totals and group totals include data for some kinds of business not shown separately.

d > January 1976-December 1985.
cumulative seasonally adjusted sales estimates are not tabulated.

past relationships between preliminary and final estimates. Merchant wholesalers
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Table 2. Percent Change in Sales and Inventories of Merchant Wholesalers

Unadjusted Adjusted’
inventories, 1 tories
_ Sales end-of-month Sales s,
g(I)(c:le Kind of ‘business {at cost) e"?a?fcg’sz;‘th
3 months
Mar. 1986 | Mar. 1986 | 1986 from | Mar. 1986 | Mar. 1986| Mar 1986 | Mar. 1986 | Mar. 1986 | Mar. 1986
from from{ 3 months from from from from from from
Feb. 1986 | Mar. 1985 1985 | Feb. 1986 | Mar. 1985] Feb. 1986 | Mar. 1985 | Feb. 1986 | Mar. 1985
Total ...covvvniinineeens +11.3 -1.2 -2 +.7 +2.9 -1.0 -1.5 +.3 +2.9
50 Durablegoods .. ............ +11.6 +.6 +2.3 +1.0 +1.7 -1.8 -2 +.2 +1.7
501 Motor vehicles & auto. equip. . ... +12.8 +2.7 +4.7 +1.4 +6.2 -1.4 +3.0 +1.2 +6.2
502 Furniture & home furnishings .. .. +2.7 +1.7 +5.3 -1.5 +7.2 -4.8 +3.2 +.8 +7.7
503 Lumber & other construction mat . +15.1 +7.9 +12.1 {S) {S) -9 +6.6 {S) (S)
505 Metals & minerals, ex. petroleum . +5.1 -10.2 -6.3 -4.0 -7.4 -7.2 -10.3 -3.2 -7.4
506 Electrical goods . ............. +8.8 +3.6 +2.5 +1.9 -1 -1.4 +3.3 +1.1 +.1
507 Hardware, plumbing & heating
=o' TN +6.0 +2.3 +1.0 +4.4 +.3 -1.1 +1.4 +2.8 +.3
508 Machinery, equip. & supplies. . +13.8 -4.0 -2.1 +1.9 +2.3 +1.0 -4.2 +.1 +2.2
509 Miscelilaneous durable goods .. . . . . +20.5 +8.6 +9.4 (S) {S) +4.5 +4.8 {S) (S)
51 Nondurable goods . .......... +11.1 -2.8 -2.3 +.2 +5.2 -3 -2.7 +.6 +5.3
511 Paper & paper products ........ +8.9 +7.6 +9.4 +2.4 +12.1 +1.9 +8.6 +2.8 +12.1
512 Drugs, drug proprietaries and
druggists’ sundries ........... +9.6 +9.0 +8.6 (S) (S) +1.4 +8.6 (S) (S)
514 Groceries & related products . . . .. +12.0 +7.2 +6.4 +1.4 +17.1 +2.7 +6.9 +2.6 +17.4
515 Farm-product raw materials. . . . .. +7.3 =17.2 -21.4 -5.1 +1.9 -1.4 -17.8 +.1 +1.8
518 Beer, wine, & distilled beverages. . +21.0 +6.3 +4.8 .0 +5.6 +2.3 +6.3 -2.3 +5.7
519 Misc. nondurable goods ........ +29.1 +11.2 +7.5 +1.3 -1.8 +4.0 +9.5 -2.4 -1.9

S Data do not meet publication standards.
1Adjusted for seasonal variation and, in the case of sales, also for trading-day differences.

EXPLANATORY MATERIAL

Scope of Survey Reliability of Data

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

merchandise for or selling merchandise to such persons or
companies.

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 only on a sample,
not on the entire population. Nonsampling errors can be
attributed to many sources in the collection and processing of
data. The accuracy of a survey result is determined by the joint
effects of sampling and nonsampling errors.

The estimates of the coefficients of variation in percent for
sales and inventories at the level of detail provided in this publica-
tion are shown in table 3. Note that the particular sample used
in this survey is one of a large number of all possible samples

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

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

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

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

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

of the same size that could have been selected using the same
design. In about two out of three (67 percent) of these samples,
the estimate would differ from a complete enumeration by less
than the corresponding percent for that estimate shown in the
sampling variability table. In about 19 out of 20 (95 percent) of
these samples, the estimate would differ from the results of a
complete enumeration by less than twice the percentages shown.

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

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

amount to about 17 percent of the sales estimates and 23 per-
cent for inventories.

2See Sample Design and Estimation Procedures in Revised Monthly
Wholesale Trade, Sales and Inventories: January 1976-December 1985.



Differences between preliminary and final estimates? of
seasonally adjusted sales ranged from approximately +0.6
percent to -0.5 percent for the past 12 months. During the same
period, the average of the absolute differences was 0.3 percent.
The corresponding range for inventories was approximately +0.8
percent to -0.8 percent for the past 12 months. The average of
the absolute differences was 0.3 percent.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inventories:
January 1976-December 1985 for a full description of the sample
design and estimation procedures.

Benchmarking

Wholesale sales and inventory estimates in this report reflect
the results of a benchmarking?® operation which made use of 1983
and 1984 estimates tabulated from the 1984 Annual Trade
Survey. The sales estimates for the period January 1983 through
December 1985 were derived in a manner so that the sum of
the 12 months for 1983 and 1984 were equal to the results from
the 1984 Annual Trade Survey, and the differences between the
month-to-month trends from the original and derived series were
minimized. The estimates for the original series were derived
by using composite estimating procedures. Similarily, monthly
inventory estimates for the period January 1984 through
December 1985 were derived in a manner so that the end-of-
year 1984 estimates were equal to the results from the 1984
Annual Trade Survey, and differences between the original and
derived series were minimized.

Through the use of carry-forward factors, the effect of the
revision process was applied to composite sales and inventory
estimates subsequent to December 1984. These factors were
derived at various kind-of-business levels and are held constant
until the next benchmarking operation. Aggregate level estimates
were derived by summing appropriate three-digit kind-of-business
estimates, thereby assuring additivity.

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

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

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

Inventories were not benchmarked to the census levels since
the census of wholesale trade does not include inventories of
auxiliary and central administrative offices of merchant wholesale
establishments which are included in the monthly survey. The

%For a more detailed description, see the section dealing with revisions to
published data in the Current Business Report Revised Monthly Wholesale
Trade: January 1976 through December 1985,

inventory estimates for the years 1977 and 1982 were computed
by multiplying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

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

Definition of Terms

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

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

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

Inventories. Inventories represent stocks at cost of merchandise
owned by merchant wholesalers at the end of the month
regardless of location except for goods held outside the United
States. Goods held on consignment and items not held for sale
such as fixtures, equipment, and supplies are not included. Goods
held in foreign trade zones in the United States are also included.

Methods of valuation may vary according to the accounting
practices of the firm.

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

Kind-of-Business Classifications

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

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

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

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

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

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

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unadjusted
estimates (including the latest preliminary estimates) as input
to the X-11 program. After the last benchmarking operation, fac-
tors were developed and used to derive adjusted sales and in-
ventory estimates for the period January 1983 through January
1986. When unadjusted preliminary and final estimates become
available, all estimates will be used as input to the X-11 program
and new factors will be applied to the preliminary and final (one
month before the preliminary) estimates and to the previous year
estimates that correspond to the preliminary month. By using
concurrent seasonal adjustment, there will be an improvement
on the month-to-month and year-to-year seasonally adjusted
trends. Before the introduction of concurrent seasonal adjust-
ment, factors were computed twice a year and projected fac-
tors were used to adjust the preliminary and final estimates.

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

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census Bureau’s

on-line information utility. For further information, contact Customer Services,

or call (301) 763-4100.

DUSD, Bureau of the Census, Washington, D.C., 20233

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

Sales Inventories
Coefficients of . s Coefficients of Coefficients of . Coefficients of
siC . ) variation of Co_eftf_lmengstgf variation of the variation of Cogftf.lclen';stgf variation of the
code Kind of business the prefiminary ‘;?"al fon of e | ratio of two con- | the preliminary ‘f’f’"‘? ion .0 . ® | ratio of two con-
estimates inal estimates | socutive months estimates inai estimates | <ecytive months
Range | Median Range | Median Range | Median Range | Median Range } Median Range | Median
Merchant wholesalers, total -1.3-1.9 15 1.41.8 161 05089 0.7 1.4-1.6 1.6 1.3-1.6 1.5] 0.3-0.4 04
50 Durable goods, total........ 1.5-1.9 1.6] 1417 1.6] 0810 09| 17-20 1.8 1619 17] 0.2-05 0.4
501 Motor vehicles and automotive
parts and supplies.......... 3.6-5.6 45| 3.5-54 3.8 1.2-3.2 18] 2.8-4.0 36] 27-38 3.5 0.5-1.1 0.9
502 Furniture and home furnishings . | 7.8-10.6 90| 7594 84] 2254 3.4{106-12.3 1.4 { 10.411.7 1n2] 1232 1.5
503 Lumber and other construction
materials ................ 5.2-7.0 61] 5366 60| 15-3.2 1.5 {s) {s) {S}) (8) (S) {S)
506 Metals and minerals, ex.
petroleum . ............. .. 4.9-6.1 59| 4.6-6.0 65| 2.0-25 22| 3.7-44 381 3442 3.7] 0.7-28 11
506 Electrical goods ............ 7.7-10.6 8.2} 7.9410.2 8.6 1.1-3.3 25| 7.9-88 85| 7.9-8.7 84| 0.411 0.7
507 Hardware, plumbing, heating )
equipment, and supplies .. ... 6.6-8.9 751 6.0-7.7 69] 1857 25| 4.7-6.7 58] 5163 58| o0.614 0.8
508 Machinery, equipment, and
supplies . ................ 2.7-3.9 33 2.6-3.3 3.0 1.1-2.6 1.7 3.2-35 34 3.2-3.6 33 0.3-1.5 0.6
509 Miscellaneous durable goods ... | 3.9-5.9 48] 4149 45) 19-36 2.8 (S) (S) (s) (s) s (S)
51 Nondurable goods, total . . . .. 2.4-3.1 2.7 2.3-3.1 2.8 0.711.1 1.0] 2.3-2.8 2.4 21-31 2.5 0.3-1.1 0.8
511 Paper and paper products ..... 4.3-5.1 4.5 4.1-4.9 4.2 1.2-2.6 1.8 6.6-7.2 6.9 6.5-71 6.7 0.81.2 0.9
512 Drugs, drug proprietaries and
druggists’ sundries . ........ 7.56-8.7 81} 7.2-9.0 75] 1343 20 {S) (S) (S) {S) (S) (S)
514 Groceries and related products . 5.0-6.1 65.2] 5.2-6.3 5.4 1.0-1.6 1.2} 4.7-7.6 65] 5.2-6.9 6.2 1.0-2.3 1.3
615 Farm-product raw materials . . . . 4.3-6.9 64} 4.5-62 5.2} 2535 29] 6.0-89 75] 6.0-88 7.0 1.2-4.2 2.2
518 Beer, wine, and distilled
alcoholic beverages . ........ 6.7-7.7 6.6] 5.9-7.0 6.3] 20-5.6 3.0{ 4.9-58 5.1 4.5-5.1 5.0 1.3-2.9 1.5
519 Misc. nondurable goods. .. .... 31-6.2 38] 29565 3.9 1.3-3.6 24 7.3-91 781 7.2-83 7.7 1.0-25 1.7

S Data do not meet publication standards.

NOTE: Coefficients of variation are based on data unadjusted for seasonal variations or trading-day differences. The range and median coefficients of variation are basec
on data for August 1985 through January 1986,



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

1985 1986
E(I)?ie Kind of business r
Mar." | Apr.] May] June| Julyl Aug.] Sept.] Oct.] Nov.| Dec.] Jan.| Feb.”| mar.”]| Apr.
Sales, total .............. 1.015 | 1.000] 1.058] 1.004 .998] 1.006 .977| 1.063 .084| 1.002 976 | .s0s5 | 1.018 994
50 Durable goods . ........c..... 1.007 | 1.015] 1.038] 1.002] 1.008] 1.033 896 1.092 .981 .976 938 | .8e3] 1.015] 1.010
501 | Motor vehicles & auto. equip ...... 1.011 § 1.030] 1.072] 1.040] 1.013 .098 .908] 1.080] .986 976 .980 .881 | 1.008] 1.031
5§02 | Furniture & home furnishings. ... ... .983 | 1.045] 1.042 9971 .969| 1.008] 1.008] 1.189] 1.001 .948 898 | .898 | .969] 1.063
503 | Lumber & other construction mat . . . .917 | 1.000| 1.098] 1.066] 1.088] 1.122] 1.089] 1.139 .989 .859 854 | .799 ] .928] 1.001
505 | Metals & minerals, ex. petroleum 1.060 | 1.026] 1.078] 1.000] .965] 1.025] 1.008] 1.016 .904] .961 .997 937 | 1061 1.022
506 | Electricalgoods. . .............. . .987 | .956 .068] 1.017] 1.018] 1.034] 1.040] 1.108] 1.018} 1.029 .909 .897 | .90 .966
507 | Hardware, plumbing & heating equip. 946 | 1.009] 1.037] 1.008] 1.073] 1.069) 1.002] 1.106 .978 .940 948 .890| .954} 1.009
508 | Machinery, equip. & supplies....... 1.020 | 1.029] 1.067] 1.008 .983] 1.015 .994] 1.066 .951] 1.010 9341 807 ] 1.022| 1.022
509 | Miscellaneous durable goods ... .... 996 9951 1.050 .896 9541 1.083] 1.033] 1.128} 1.008 .964 977 895 | 1.032 .966
51 Mondurable goods . « . .. ....... 1020} .995| 1.075 .991 .992 .987 962 1.041 .e86] 1.022] 1.000] .915] 1.019 .991
511 | Paper & paper products. . ......... 1.004 | .997] 1.029 .971 .088| 1.049 .982| 1.079 879 971} 1.009 .931 .995 .997
512 | Drugs, drug proprietaries and -
druggists’ sundries .. ........... .989 | 1.029] 1.020 .987 .962 96| 1.007] 1.085 962 .998| 1.027 919 | .g83| 1.032
514 | Groceries & related products . .. .. .. .994 | 995} 1.068 .994] 1.027] 1.024 .976] 1.035 .979 .989 .990 914 | .997| 1.003
515 | Farm-product raw materials. ... .... 1.041 | .ge0| 1.110 .895 .892 .918 .851] 1.032] 1.100} 1.113} 1.079 963 | 1.048 .933
518 | Beer, wine, & distilled beverages. . .. 911 ] .es2] 1.107] 1.015| 1.103] 1.063 988] 1.066] 1.026] 1.165 .806 770 | 911 .964
519 | Misc. nondurable goods . ......... 1.036 | 1.076] 1.242] 1.047] 1.005 979 953} 1.003 931 990 .895 .848 | 1.052] 1.037
Inventories, total . ......... 1.010 | 1.009 .990 .988 .085 .982 .995] 1.010] 1.012] 1.008] 1.003}] 1.006 | 1.009] 1.009
50 Durable goods . ............. 1.002 | 1.004 .998| 1.005] 1.002] 1.001| 1.011] 1.003 .097 .997 986 | .994 | 1.002| 1.003
501 | Motor vehicles & auto. equip .. .... 1.007 | 1.010 .986 .897 977 .962| 1.018] 1.015f 1.008f 1.018} 1.000 ]| 1.005 { 1.007] 1.011 -
502 | Furniture & home furnishings. . .. . . . 1.000 | .985 093] 1.014 .988| 1.009} 1.005 .984| .e87| 1.002 996 | 1.019 | .996 .983
505 | Metals & minerals, ex. petroleum ... .987 | .974} .897] 1.008] 1.013] 1.019] 1.018 :991] 1.001| 1.005 .989 995 1 .987 .974
506 | Electrical goods. . ....c..oouvn... 976 | .995 .g93} 1.007| 1.023] 1.018] 1.027} 1.025] 1.002] .989 972 | 986 | .974 .995
507 | Hardware, plumbing & heating equip . 1.021 { 1.043] 1.024} 1.000|] 1.013 .999 .986 .981 .983 968 980 | 1.006 | 1.021 1.043
508 Machinery, equip. & supplies....... 1.009 § 1.008 1.005 1.013 1.002 .998 1.000 1.002 .889 997 .985 993 1 1.010 1.008
51 Nondurable goods. ........... 1.024 | 1.016 977 .960| .952 .947 .967| 1.022] 1.038] 1.030] 1.035 | 1.028 | 1.023] 1.017
511 | Paper & paper products. . ......... .094 | .989| 1.012] 1.007| 1.008| 1.018 .992| .989} 1.017 .992 988 | .gs8| .994 .e89
514 | Groceries & related products .. ..... .998 .982 .998 .994 .979 969 9951 1.043] '1.061] 1.001 .979 | 1.008 996 982
515 | Farm-product raw materials. . ... ... 1.095 | .976 .809| .770 .765 .810 .877| 1.086| 1.197} 1.225] 1.240] 1.157 | 1.096 977
518 | Beer, wine, & distilled beverages. .. .. .977 | 1.016] 1.006] 1.023] 1.029 .998| 1.000{ 1.071] 1.068 912 932} .983| .976] 1.018
519 | Misc. nondurable goods .......... 1.114 | 1.101 .995 .945 .949 921 933} .64} .957 .998] 1.038] 1075 | 1.115] 1.101
TRevised.

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

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

g the unadjusted data by the adjustment factors shown above for the corresponding group.
goods. Seasonal factors shown for the totals will providé an approximation of the adjusted

NOTE: Merchant wholesalers totals and group totals include data for.some groups not shown separately. The seasonal factors shown have been computed based

on monthly estimates through December 1985.
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Sales. April 1986 sales of merchant wholesalers, after adjustment
for seasonal variation and trading-day differences but not for price
changes, were $114.2 billion, up 1.6 percent from the revised March
level of $112.5 billion and little changed from a year ago. The March
preliminary estimate was revised upward by $217 million or about
0.2 percent. April sales of durable goods increased 4.0 percent from
March and were 5.4 percent above a year ago. The largest dollar
volume increase in durable goods was in the sales of motor vehicles
and automotive parts and supplies which was up 3.8 percent to
$11,854 million. Miscellaneous durable goods increased 10.8 percent
to $5,426 million. April sales of nondurable goods were little changed
from March and were down 6.4 percent from April 1985.

Inventories. Total inventories of merchant wholesalers, after adjust-
ment for seasonal variation but not for price changes, were $138.0

billion at the end of April, showing some evidence of an increase
from the revised March level and up 3.8 percent from a year ago.
The March preliminary estimate was revised upward by $37 million
or about 0.03 percent. Inventories of durable goods wholesalers in-
creased 1.6 percent from the March level and were 3.3 percent above
a vyear ago. Inventories of nondurable goods wholesalers showed
some evidence of a decrease from the March level but were up 4.8
percent from April 1985.

Stock/Sales Ratio. The April stock/sales ratic for merchant
wholesalers, based on seasonally adjusted data was 1.21, down from
the March ratio of 1.22 and above the year ago ratio of 1.15.

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

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

Monthly Sales; Inventories, and Stock/Sales Ratios

of Merchant Wholesalers: 1978 — 1986
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The Monthly Wholesale Trade Report for May is scheduled to be released July 9, 1986, at 10:00 a.m.

U.S. Department of Commerce
BUREAU OF THE CENSUS

Address inquiries concerning this report to Shidey Roberts, Business Division,
Bur_t;g%_ c:;fgt‘lf_}e Census, Washington, DC. 20233. Telephone (301) 763-3916
or .

For sa_le by the Superintendent of Documents, US. Government Printing Office,
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tances from foreign countries must be by international money order or by
draft on a US, bank. $22.50 per year.




Table 1A. Adjusted Estimated Monthly Sales, Inventories,

1986 and 1985

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

day differences. Sales and inventories in millions of dollars})-

and Stock/Sales Ratios of Merchant Wholesalers:

1986

1985
SiC - .
Kind of business
code Jan. Feb. Mar.] Apr.P] Apr.f Mayl June Julyl]  Aug.| Sept.] Oct] Nov.| Dec.
Sales, total . ............ 115.648 1113.380 112,496 114,240 0 115,450 | 116,712} 111,073} 113,301 | 115,146 | 114,344 113,676} 115,762} 116,852
50 Durable goods ............ 53,428 | 62,9941 52,674| 54,8058 51,976| 53,675] 51,004| 50,908] 52,538 52,249 52,469] 53,408| 53,948
501. Motor vehicles & auto. equip. . . .. 113181 11,398] 11.416] 11.8544 10,877] 11.667] 10,979 11,208] 11,518 11,142 11,383] 11,726] 11,700
502 Furniture & home furnishings . 1,983 1,959 1,942 1,916 1,846 1,902 1,958 2,090 2,037 1,981] 1,978] 2,044| 2,083
503 Lumber & other construction mat. . 40461 4.065] 39751 42960 3.819| 3,807 3,743 3,756] 3.816] 3834 3,823] 3,900] 3,814
505 Metals & minerals, ex. petroleum . 49191 49381 4.624] 4618] 5.055| 5067 4925| 4965 5061 5305 5,082| 4,886] 4,884
506 Electrical goods .............. 7nel 77731 7,764 77108 7.211| 7.232] e.976] 7143| 7.222] 7481 7,720 7,771 7,799
507 Hardware, plumbing & heating
QOUIP. - o et 34721 3.488] 34211 34578 3500| 3,640] 3320| 3,184 3:285| 3,277 3,462] 3,643] 3,518
508 Machinery, equip. & supplies. . ... 13,6411 13,442} 13,662] 139430 13.648| 13,659] 13,123 13.283| 13)575] 13387 13,451] 13,479{ 13,830
509 Miscellaneous durable goods . . . . . 4723 4612} 4898] 65426 4711 4,849| 4,376| 4187] a670] 4.434] 2230 4,555 4,721
51 Nondurable goods. ......... 62,220 | 60,386 59,821] 59,435§ 63,474] 63,137] 60,069] 62,303] 62,608 62,095 61,206] 62,354] 62,904
511 Paper & paper products . ....... 31971 83,27| 3,164 3,213F 2,857] 2.914] 2927 2,934] 2969| 2910] 3007] 3,015 3080
512 Drugs, drug proprietaries and
druggists’ sundries ........... 2276 2.238] 2289 2,313§ 2,137| 2131] 20a5| 2,257 2,203] 2,178] 2,215 2,214] 2,211
514 Groceries & related products . . . . . 19,1041 18,561] 18,951| 18,8548 17,667 17,918] 17,677 18.135] 17.938] 17.97a] 18.124 18,676] 18,808
515 Farm-product raw materials. . .. .. 7,296 7.109 7,018 7,082 8,663 8,434 7,696 7,081 6,971 6,814} 6,830] 7.,464| 7,418
518 Beer, wine, & distilled beverages . . 3,273 83,3231 3,411] 3,398 3,294] 3,271| 3,208] 3,345] 3.452] 3ase] 2917 3,201 3,313
519 Misc. nondurable goods .. ...... 8743| 9.114] 9361f 96344 8830| 8575| 8461 9098] 9202 9026 8448 7,809] 9,472
Inventories, total . .. .... .. 136,624 1 136,561 137,056 | 138,013 §132,984 133,667 | 134,931| 134,949 134,869 | 134,410/ 132,810 134,831135,940
50 Durable goods . ........... 87,815 | 88,230| 88,521} 89,945] 87,101 87,232| 87,446| 87,282] 87,091| 86,688 87.037] 87,281 87,246
501 Motor vehicles & auto. equip. . . .. 16,0451 15,909] 16,335| 16,696§ 16,396] 15,539| 15,918 15,647] 15579) 15,650 15,645 15,5632} 16,023
502 Furniture & home furnishings . 33761 3,147| 3,208f 3.208§ 2,920] 3,002 3,081 3352 3.278] 3230 3357 3,282} 3,368
505 Metals & minerals, ex. petroleum . 88761 8,770| 8400f 87298 8,978] 8.671| 8599] 8544] s8548] g555] 428 8,387] 8,655
506 Electrical goods . ............. 12,6111 12,610] 12,834] 13,171] 12912] 12,832] 12:874] 12,884 12,927} 12.837] 12,737 12,680} 12,586
507 Hardware, plumbing & heating
SOUIP. « « v vtee s e e e 57521 658591 69161 5794] 6,118] 6,261| s6,089] 6,038] 59200 s.852| 5871] 5836 5,775
508 Machinery, equip. & supplies. ... . 30,012 § 30,406 30,273{ 30,591f 29,541| 29,518| 29,423] 29,497] 29,785] 20,495| 29713} 30469 30,005
51 Nondurable goods . . . ... .... 48,809 | 48,331| 48,535| 48,068§ 45,883| 46,435| 47,485] 47,667 47,778] 47.722] 47.773} 47.560 48,694
r & paper products ... .. ... 31541 3,143| 31884 3,191§ 3,001] 2.889] 2950] 2900} =2974] 2.981] 3.016 3,010] 3,102
g} ,1 Z?gge,ie;’&p,e,gted products . . . . . 10,6111 10,8501 10,800] 11,0111 9,391] 9551 9.666] 9.605] 9.743] 9658 9970] 9913 10,265
515 Farm-product raw materials, . . . . . 71481 7,001 70961 72818 6517| 6680 6,791] 6,767} 6.591] 6.839] 6.902] 6807 7,150
518 Beer, wine, & distilled beverages . . 3,652 3.760| 3,718) 3,735Q 3475| 3.494| 3596] 3,474] 3595 3500] 3.582| 3566 3,632
519 Misc, nondurable goods ........ 94081 9,113| 9,004} 8923] 8801 8961| 9624| 9404] 9486] 9.674] 9.582| 9586 9,470
Stock/sales ratios, total . . . . 1.18 1.20 1.22 1.21 1.156 1.15 1.21 1.19 1.17 1.18 1.19 1.16 1.16
50 Durable goods . ........... 1.64 1.66 1.68 1.64 1.68 1.63 1.71 1.71 1.66 1.66 1.66 1.63 1.62
501 Motor vehicles & auto equip. 1.42 1.40 1.43 1.40 1.42 1.33 1.45 1.38 1.35 1.40 1.37 1.32 1.37
502 Furniture & home furnishings . 1.70 1.61 1.65 1.67 1.58 1.68 1.56 1.60 1.61 1.63 1.70 1.61 1.62
505 Metals & minerals, ex. petroleum . 1.80 1.78 1.82 1.89 1.78 1.71 1.75 1.72 1.69 1.61 1.66 1.72 1.77
506 Electrical goods .............. 1.62 1.62 1.65 1.71 1.79 1.77 1.85 1.80 1.79 1.72 1.65 1.63 1.61
507 Hardware, plumbing & heating
COUID: « v v voeein v e e e 1.66 1.68 1.73 1.68 1.75 1.77 1.83 1.91 1.80 1.79 1.70 1.60 1.64
508 Machinety, equip. & supplies. . . .. 2.22 2.26 2.22 2.19 2.16 2.16 2.24 2.22 2.19 2.20] 2.21 2.26 2.17
51 Nondurable goods. . . . ... ... .78 .80 .81 .81 .72 .74 79 77 .76 77 .78 .76 77
511 Paper & paper products ........ .99 1.01 1.01 .98 1.01 .99 1.01 93l . 1.00 1.02 1.00 1.00 1.01
514 Groceries & related products. . . . . .56 57 .57 .58 .53 .53 .85 53 .54 .54 .55 .63 .55
515 Farm-product raw materials. . .. .. .98 .98 1.01 1.03 .78 .79 .88 .86 .95 1.00 1.01 .91 .96
518 Beer, wine, & distilled beverages. . 1.12 1.13 1.09 1.10 1.08 1.07 1.12 1.04 1.04 93 1.23 1.11 1.10
519 Misc. nondurable goods ........ 1.08 1.00 .96 .93 1.00 1.05 1.14 1.03 1.03 1.07 1.13 1.23 1.00
"Revised.

PPreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories; January 1976-December 1985.
NOTE:; Preliminary inventories estimates have been modified prior to publication based

totals and group totals include data for some kinds of business not shown separatel

on past relationships between preliminary and final estimates. Merchant wholesalers
y.



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

1986 and 1985

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

0

1986 1985 Total 4 mos.
SIC
code Kind of business Jan.} Feb. © Apr.] May June] Julyl Aug.] Sept.] Oct.] Nov.] Dec.| 1986] 1985
Sales, total. .. ........... 112,335 }102,577 | 113,986 117.050] 123,636] 110,634] 113,211 116,066] 111,775] 121,011] 113,874} 116,941 | 444,577} 446,878
50 Durable goods . ............ 50,115 47,324 53,148 53,068 55664] 51,106] 51,406] 54,272] 52,040] 57,296 52,393| &2,653] 206,653] 199,919
501 | Motor vehicles & auto equipment . . 11,0921 10,0421 11484 11,3011 12,507 11,418] 11.448] 11,495] 10,128] 12,2904] 11,562] 11419] 45041 42,303
502 | Furniture & home furnishings ..... 1,781 1,759 1,824] 1,882] 1,952] 2025] 2049] 1,889 2293} 2046} 1,975 7,480 7,000
503 | Lumber & other construction mat. . 3455] 3,248 3,863] 4,180{ 3980] 4,080] 4,281 4,060] 4354] 3857] 3,276] 14,709 13,172
505 § Metals & minerals, ex. petroleum . . 4,804 4625 5,171 5462] 4,925 479 5,188 5347] 5.163] 4417] 4,694] 19,141 20,526
506 | Electricalgoods . .............. 7014| 6972 6879] 7,001 7,085 7257 7468] 7,780] 8538 7.911 8025 29,105] 27,929
507 | Hardware, plumbing & heating
equip. .. ...l i i e 3,291 3,104 3,594) 3671 3350] 3,395F 3512} 3,284 3829] 3563] 3307 13212 13,183
508 | Machinery, equip. & supplies .. ... 12,6471 12,1921 13,881 14,2621 14,574] 13,228] 13,057] 13,779 13,307] 14,339] 12,819} 13968| 53,249] 53815
509 | Miscellaneous durable goods ... .. 4614] 4,128 4866] 650911 3921] 3994} 5058] 4580 47721 4591} 4551 19252] 17.408
51 Nondurable goods . ......... 62,2201 55,263} 60,838 63982) 67,872] 59,528] 61,805] 61,794] 59,735} 63,715] 61,481] 64,288] 237,924} 246,959
511 | Paper & paper products ......... 3226) 291 2963| 2998] 2842] 2899 3,115] 2858] 3,245] 2,952] 2991 12,5057 11,469
512 ] Drugs, drug proprietaries and
druggists’ sundries . . ... ....... 2,337 2,057 2,212) 2174} 2018} 2171 2,984 2,194 2403] 2130] 2,207 9,061 8,332
514 | Groceries & related products .. ... 18,913] 16,956] 18,894 17,649} 19,136 17,5671} 18,625] 18,369] 17,643] 18,768] 18,284]| 18,601 73,749f 69,208
515 | Farm-product raw materials ...... 7.872] 6,846 8,420f 9362} 6888| 6,316] 6,399 5,798] 7049} 8,210] 8,256] 28744] 36485
518 | Beer, wine, & distilled beverages . . 2,638] 2,559 3,2868 3,175] 36211 32861 3,690] 3670] 3813] 3109] 3,284] 3860} 11,504 11,085
519 | Misc. nondurable goods ......... 7826] 7,729 9,688| 106601 8859] 9,143] 9,009] 8602] 8473] 7270] 9377 35462 33,329
Inventories, total ......... 137,103 | 137,385 | 138,407 134,287] 132,425 133,469 132,836| 132,424] 133,789} 136,122 136,376] 137,139 (4] )
50 Durablegoods . ............ 86,586 { 87,701] 88,610 87,624} 87,058] 87,883] 87,457] 87,178] 87.642] 87,298] 87.019 86,984 4} )
501 | Motor vehicles & auto. equip...... 16,0451 15,989] 16,466 15,627] 16,3211 15870 15,287] 14.987] 15932] 15,880} 15656| 16,311 (V41D )
6502 { Furniture & home furnishings ... .. 33621 3207 2873] 2981 30941 3,312| 3.308] 3246] 3,337} 3239] 3375 X X}
505 | Metals & minerals, ex. petroleum . . 8778} 8,726 87641 8645] 8676] 8655 8,710] 8.692] 8349] 8395 8698 ) 4]
506 | Electricalgoods ............... 12161¢ 12,181 12475 12,899] 12,742) 12964] 13,180} 13,160] 13,184} 13,055] 12,705] 12448 X} X}
507 | Hardware, plumbing & heating
eqUIP. .ttt e, 5,637 5,888 6,369] 641 6,069} 6,116f] 5914] 5770] 6,759] 5,737] 5590 X
6508 | Machinery, equip. & supplies ... .. 29,6621 30,193] 30,515 29,777] 29,666] 29,805] 29,556] 29,725] 29,495 29,772| 30,134] 29915 ) X
51 Nondurable goods .......... 80,517 49,6841 49,797 46,663] 457367| 45586| 45379 45248| 46,147] 48,824] 49,357 50,165 {X) X)
511 { Paper & paper products ......... 3116| 3,137 2974] 29241 2971| 2923] 3028 2957] 2983 s081] 3077 ) 00
514 | Groceries & related prod_ucts ..... 10,388] 10,735] 10,735 9,260] 9,532] 9,608] 9,403] 9,441 9,610] 10,399] 10,419] 10,275 (24} X
515 | Farm-product raw materials ...... 88641 8,100 6,439] 5404] 5229 51771 5,339] 6998| 7357] 8,148] 8,759 X [}
518 | Beer, wine, & distilled beverages . . 3404] 3574 35451 3,515)] 3678] 3575] 3,591 3598] 3.836] 3,.808] 3312 (4] 1y
519 | Misc. nondurable goods ......... 9,766¢ 9,796] 10,067 9656] 8916y 9,095 8924| 8737] 9,026| 92371 9174 9,451 X [n4
Stock/sales ratios, total . ... 1.22 134 1.15 1.07 1.21 1.17 1.14 1.20 112 1.20 1.7 X} [24]
50 Durablegoods ............. 1.73 1.85 1.65 1.56 1.72 1.70 1.61 1.68 1.62 1.66 1.66 X0 X
501 1 Motor vehicles & auto equipment . . 145 1.58 1.38 1.22 1.39 1.34 1.30 157 1.29 135 1.43 [h4] )
602 | Furniture & home furnishings ... .. 1.89 1.82 1.49 1.50 1.59 1.64 1.61 1.62 146 1.58 1.71 X X
505 | Metals & minerals, ex. petroleum . . 1.79 1.89 1.68 1.58 1.76 1.81 1.68 1.63 1.62 1.90 1.85 {X) [4]
6506 | Electricalgoods ............... 1.73 1.75 1.88 1.82 1.83 1.82 1.76 1.69 1.63 1.61 158 ) [h¢)
507 Hardyvare, plumbing & heating
equip. ..... PR EEERRET 1.71 1.90 1.77 1.76 1.81 1.80 1.68 1.76 1.80 1.61 1.69 {X) X
508 | Machinery, equip. & supplies ..... 2.34 248 208 204 225 2.26 2.16 222 208 235 214 {X) )
51 Nondurable goods . ......... 81 80 .73 87 77 73 73 77 77 .80 .78 ) X)
511 | Paper & paper products ......... .97 1.08 1.00 .98 1.06 1.01 97 1.03 .82 1.04 1.03 X )
614 | Groceries & related products .. ... .55 .63 52 .50 55 .60 .51 55 55 57 .55 [v4] x)
516 | Farm-product raw materials ... ... 113 1.18 .76 58 .76 82 .83 1.03 1.04 99 108 X} )
518 Be:er, wine, & distilled beverages . . 1.29 1.40 112 97 1.13 97 .98 94 1.23 1.16 .86 vd] [h¢]
519 | Misc. nondurable goods ......... 1.25 1.27 1.01 84 1.03 .98 97 1.08 1.08 1.26 101 ) [b4]

PPreliminary estimate. See sample desi
x Cumulative data are not applicable fi

totals and group totals include data for some kinds

¢ publication based on
of business not shown separately.

ign and es!imation procedures in Revised Monthly Wholesale Trade,
or inventories or stock/sales ratios, cumulative seasonally adjusted s

NOTE: Prefiminary inventories estimates have been modified prior to

Sales and Inventories: January 1976-December 1985.
ales estimates are not tabulated.

past relationships between preliminary and final estimates. Merchant wholesalers
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Table 2. Percent Change in Sales and Inventories of Merchant Wholesalers

Unadjusted Adjusted?
Inventories :
’ Inventories
sic ) . Sales end-of-month Sales -0f- ]
code Kind of business (at cost) en«(iagfcomstz;\th
4 months
Apr. 1986 | Apr. 1986 | 1986 from | Apr. 1986 | Apr. 1986 Apr. 1986 | Apr. 1986 | Apr. 1986 | Apr. 1986
from from| 4 months from from from from from from
Mar. 1986 | Apr. 1985 1985 | Mar. 1986 | Apr. 1985] Mar. 1986 | Apr. 1985 | Mar. 1986 Apr. 1985
Total .................c.. +1.5 -1.2 -5 +.6 +3.7 +1.6 -1.0 +.7 +3.8
50 Durablegoods . ............. +5.5 +5.6 +3.4 +2.0 +3.2 +4.0 +5.4 +1.6 +3.3
501 Motor vehicles & auto. equip. .. .. +8.2 +9.9 +6.5 +2.2 +7.7 +3.8 +8.0 +1.6 +7.8
502 Furniture & home furnishings . ... +6.4 +5.6 +6.9 -1.56 +9.7 -1.3 +3.8 .0 +9.9
503 Lumber & other construction mat . +20.1 +13.4 +11.7 (S) (S) +8.1 +12.5 (S) {S)
505 Metals & minerals, ex. petroleum . -3.4 -8.6 -6.7 +2.1 -2.8 -1 -8.6 +3.9 -2.8
506 Electrical goods .............. ) ~4.1 +7.6 +4.2 +5.5 +2.0 -7 +6.9 +2.6 +2.0
507 Hard\_lvare, plumbing & heating
equip.. ..... EEERUEEE: R +9.6 -8 +.2 -5 -5.4 +1.1 -1.2 -2.0 -5.3
508 Machinery, equip. & supplies. . ... +4.7 +1.9 -1.1 +.9 +3.4 +2.1 +2.2 +1.1 +3.6
509 Miscellaneous durable goods . . . .. +10.8 +13.5 +10.6 {S) {S) +10.8 +15.2 {S) (S)
51 Nondurable goods ........... -2.0 -6.8 -3.7 -1.8 +4.8| -6 -6.4 -1.0 +4.8
511 Paper & paper products ........ +2.9 +9.0 +9.0 -2 +6.3 +1.5 +8.7 +.1 +6.3
512 Drugs, drug proprietaries and
druggists’ sundries ........... +6.0 +8.5 +8.7 {S) {S) +1.0 +8.2 {S) (S)
514 Groceries & related products . . . .. +.5 +7.6 +6.6 +1.2 +17.4 -5 +6.7 +2.0 +17.3
515 Farm-product raw materials. . .. .. -10.6 -21.4 -21.2 -7.3 +11.8 +.9 -18.3 +2.6 +11.7
518 Beer, wine, & distilled beverages. . +5.6 +3.5 +4.6 +5.0 +7.8 -5 +3.1 +.5 +7.56
519 Misc. nondurable goods ........ +4.5 +6.1 +6.4 -2.9 +1.2 +2.9 +9.1 -9 +1.4

S Data do not meet publication standards.

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

EXPLANATORY MATERIAL

Scope of Survey

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

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

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

Also included in this survey are the sales and inventories of
central administrative offices and auxiliaries of merchant

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

wholesale establishments and manufacturers’ sales branches of
ferrous metal service centers SIC (505).

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 only on a sample,
not on the entire population. Nonsampling errors can be
attributed to many sources in the collection and processing of
data. The accuracy of a survey result is determined by the joint
effects of sampling and nonsampling errors.

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

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

A major source of bias in the published estimates is due to
imputing data for nonrespondents, for late reporters, and for data
which fail edit. For all kinds of business combined, imputed data
amount to about 17 percent of the sales estimates and 23 per-
cent for inventories.



Differences between preliminary and final estimates? of
seasonally adjusted sales ranged from approximately +0.6
percent to -0.5 percent for the past 12 months. During the same
period, the average of the absolute differences was 0.3 percent.
The corresponding range for inventories was approximately +0.3
percent to -0.8 percent for the past 12 months. The average of
the absolute differences was 0.2 percent.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inventories:
January 1976-December 1985 for a full description of the sample
design and estimation procedures.

Benchmarking

Wholesale sales and inventory estimates in this report reflect
the results of a benchmarking® operation which made use of 1983
and 1984 estimates tabulated from the 1984 Annual Trade
Survey. The sales estimates for the period January 1983 through
December 1985 were derived in @ manner so that the sum of
the 12 months for 1983 and 1984 were equal to the results from
the 1984 Annual Trade Survey, and the differences between the
month-to-month trends from the original and derived series were
minimized. The estimates for the original series were derived
by using composite estimating procedures. Similarily, monthly
inventory estimates for the period January 1984 through
December 1985 were derived in a manner so that the end-of-
year 1984 estimates were equal to the results from the 1984
Annual Trade Survey, and differences between the original and
derived series were minimized.

Through the use of carry-forward factors, the effect of the
revision process was applied to composite sales and inventory
estimates subsequent to December 1984. These factors were
derived at various kind-of-business levels and are held constant
until the next benchmarking operation. Aggregate level estimates
were derived by summing appropriate three-digit kind-of-business
estimates, thereby assuring additivity.

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

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

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

Inventories were not benchmarked to the census levels since
the census of wholesale trade does not include inventories of
auxiliary and central administrative offices of merchant wholesale
establishments which are included in the monthly survey. The

*See Sample Design and Estimation Procedures in Revised Monthly
Wholesale Trade, Sales and Inventories: January 1976-December 1985.

*For a more detailed description, see the section dealing with revisions to
published data in the Current Business Report Revised Monthly Wholesale
Trade: January 1976 through December 1985.

inventory estimates for the years 1977 and 1982 were computed
by multiplying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

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

Definition of Terms

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

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

Inventories. Inventories represent stocks at cost of merchandise
owned by merchant wholesalers at the end of the month
regardless of location except for goods held outside the United
States. Goods held on consignment and items not held for sale
such as fixtures, equipment, and supplies are not included. Goods
held in foreign trade zones in the United States are also included.

Methods of valuation may vary according to the accounting
practices of the firm.

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

Kind-of-Business Classifications

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

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

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

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

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

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

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unadjusted
estimates (including the latest preliminary estimates) as input
to the X-11 program. After the last benchmarking operation, fac-
tors were developed and used to derive adjusted sales and in-
ventory estimates for the period January 1983 .through January
1986. When unadjusted preliminary and final estimates become
available, all estimates will be used as input to the X-11 program
and new factors will be applied to the preliminary and final (one
month before the preliminary) estimates and to the previous year
estimates that correspond to the preliminary month. By using
concurrent seasonal adjustment, there will be an improvement
on the month-to-month and year-to-year seasonally adjusted
trends. Before the introduction of concurrent seasonal adjust-
ment, factors were computed twice a year and projected fac-
tors were used to adjust the preliminary and final estimates.,

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

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census Bureau’s
on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census, Washington, D.C., 20233

or call (301) 763-4100.

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

Sales Inventories
Coefficients of . . Coefficients of Coefficients of . o Coefficients of
siC . ! variation of Co_eff‘lclengstgf variation of the variation of CO?f:.'c'e"';stﬁf variation of the
code Kind of business the preliminary ‘;.a"‘:t""’"ﬁ ® | ratio of two con- | the preliminary ‘;?"a‘ '°2.° € 1 ratio of two con-
estimates inal estimates | go01tive months estimates Inal estimates | so0tive months
Range | Median Range | Median Range } Median Range | Median Range | Median Range | Median
Merchant wholesalers, total 1.3-1.9 1.5 1.41.8 1.6 0.5-0.9 0.7 1.4-1.6 1.6 1.3-1.6 1.5 0.3-04
50 Durable goods, total. .. ..... 1.5-1.9 6] 1417 16| 0.810 09| 17-20 1.8 1.6-1.9 1.7} 0.2-05
501 Motor vehicles and automotive
parts and supplies. ... .. e 3.6-5.6 4.5 3.6-5.4 3.8 1.2-3.2 1.8 2.8-4.0 3.6 2.7-3.8 3.5 0.5-1.1 0.9
502 Furniture and home furnishings . | '7.8-10.6 9.0] 7.5-9.4 84| 2254 3.4110.612.3 11| 10.4-11.7 12| 1232 1.5
503 Lumber and other construction
materials ................ 5.2-7.0 61| 5.3-66 60] 1532 15 {S}) (S} (S) (S}) (S) (S}
505 Metals and minerals, ex.
petroleum . ............... 4,9-6.1 69] 4.6-6.0 55| 2.0-25 221 3.7-44 3.8] 3442 3.7] 0.7-2.8 11
506 Electrical goods ............ 7.7110.6 8.2 7.940.2 86| 1133 25| 7.9-88 85| 7.9.87 84| 04411 0.7
507 Hardware, plumbing, heating
equipment, and supplies ... .. 6.6-8.9 75 6.0-7.7 6.9 1.8-5.7 25{ 4.7-6.7 6.8 5.1-6.3 5.8 0.6-1.4 0.8
508 Machinery, equipment, and
supplies ................. 2.7-3.9 3.3 2.6-3.3 3.0 11-2.6 1.7 3.2-35 3.4 3.2-3.6 3.3 0.3-1.5 0.6
509 Miscellaneous durable goods ... | 3.9.5.9 481 4149 45| 1.9-36 2.8 (S) (s) (s (s) (s (s}
51 Nondurable goods, total . . ... 2.4-3.1 2.7 2.3-3.1 2.8 0.741.1 10| 2.3-28 2.4 21-31 25 0.3411 0.8
511 Paper and paper products ... .. 4.3-5.1 45 41-4.9 4.2 1.2-2.6 1.8 6.6-7.2 6.9 6.6-7.1 6.7 0.8-1.2 0.9
512 Drugs, drug proprietaries and
druggists’-sundries ......... 7.6-8.7 81| 7.2:8.0 7.5 1.3-4.3 2.0 {S) (S) (S) (S) (S) {S)
514 Groceries and related products . 5.0-6.1 5.2) 5.2-6.3 5.4 1.0-1.6 1.2} 4.7-7.6 6.5] 5.2-6.9 6.2 1.0-2.3 1.3
515 Farm-product raw materials . . . . 4.8-6.9 64| 4.5-6.2 52| 2.5-35 29| 6.0-89 75| 6.0-88 7.0 1.2-4.2 2.2
518 Beer, wine, and distilled
alcoholic beverages . . ....... 5.7-7.7 6.6 5.9-7.0 6.3 2.0-5.6 3.0 4.9-5.8 5.1 4.5-5.1 5.0 1.3-2.9 1.5
519 Misc. nondurable goods. ...... 3.1-6.2 38] 2955 3.9 1.3-3.6 241 7.3-91 78] 7.2-83 7.7 1.0-2.5 1.7

S Data do not meet publication standards.
NOTE: Coefficients of variation are based on data unadjusted for seasonat variations or trading

on data for August 1985 through January 1986.

-day differences. The range and median coefficients of variation are based



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

1985 1986
f")%e Kind of business

Apr.S | May| June| July] Aug.| Sept.] Oct.] Nov.]| Dec.] Jan. Feb. Mar." } Apr.f] May

Sales,total .............. 1.012 ] 1.089} 1.004 .998] 1.006 977) 1.083 .984| 1.002 976 905 | 1.012] 1.011 1.044
50 Durable goods ............... 1.021 § 1.039 1.002 1.008 1.083 .996 1.092 .981 976 .938 .893 1.009 | 1.023 1.020
501 Motor vehicles & auto. equip ...... 1.039 | 1.072 1.040 1.013 .998 .809 1.080 .986 976 .980 .881 1.006 | 1.048 1.064
502 Furniture & home fumish?ngg _______ 1.042 } 1.042 .997 .8969 1.006 1.009 1.189 1.001 .948 .898 .898 .983 | 1.060 1.018
503 | Lumber & other construction mat . .. 1.009 | 1.098 1.066 1.089 1.122 1.059 1.139 .98¢ .859 .864 799 916 | 1.017 1.053
505 Metals & minerals, ex. petroleum ... 1.023 | 1.078 1.000 065 1.025 1.008 1.016 904 961 .997 .937 1.067 | 1.023 1.049
506 | Electricalgoods. ................ 954 .968 1.017 1.016 1.034 1.040 1.106 1.018 1.028 809 .897 .994 960 963
507 '} Hardware, plumbing & heating equip. 1.027 | 1.037 1.009 1.073 1.069 1.002 1.106 878 940 .848 .890 .951 1.031 1.003
508 Machinery, equip. & supplies....... 1.045 } 1.067 1.008 .983 1.015 .894 1.066 951 1.010 .934 .807 1.016 | 1.042 1.040
509 Miscellaneous durable goods . ... ... 1.033 | 1.050 .896 .954 1.083 1.033 1.128 1.008 .964 977 .895 1.018 | 1.018 1.022
' 51 Nondurable goods . . . . ........ 1.008 | 1.078 .991 992 .987 962 1.041 888} 1.022] 1.000 915 | 1.017 | 1.003| 1.056
511 | Paper & paper products. . ......... 1.002 | 1.028] 971 .988| 1.049] 982} 1.079} .979] .971| 1.009 .931 992 1 1.005{ 1.007
. jetaries and
512 Dﬂ:ﬂ;g,ggg s‘:,r,?g,ri:s r ___________ 1.035 | 1.020 .887 962 .996 1.007 1.085 962 .998 1.027 819 .990 | 1.038 .986
514 | Groceries & related products . ...... :999 | 1.068 994 1.027 1.024 976 1.035 979 .989 .990 914 .887 | 1.007 1.051
515 | Farm-product raw materials . . . . . . . . 972 | 111701  .895{ .892| .918] .851] 1.032] 1.100] 1.113| 1.079] 963} 1.055{ .935] 1.140
518 Beer, wine, & distilled beverages. . . . .964 | 1.107 1.015 1.103 1.063 .988 1.066 1.026 1.165 .806 770 912 .968 1.056
519 Misc'. nondlurable goods .......... 1.086 § 1.242 1.047 1.005 979 953 1.003 .931 990 .895 .848 1.040 | 1.0686 1.216
Inventories,” total . ......... 1.010 .880 .988 .985 .982 .995 1.010 1.012 1.008 1.003 1.006 1.009 { 1.009 .990

50 Durable goods .............. 1.006 .998 1.006 1.002 1.001 1.011 1.003 .997 .997 .986
501 1 Motor vehicles & auto. equip
502 | Furniture & home furnishings

.994 | 1.001 | 1.005 .998

------ 1.015 .986 .997 977 .862] 1.018] 1.015] 1.008] 1.018] 1.000] 1.005| 1.008 | 1.014 .986
------- .984 .893] 1.014 9881 1.009] 1.005 .994 .987| 1.002 9961 1.019 .988 .983 7990

505 | Metals & minerals, ex. petroleum ...] 975 | .997| 1.009| 1.013] 1.019] 1016} 991} 1.001| 1.005] 'ese] ses| les2| 975§ s97
506 | Electrical goods......... crecceool 9931 9931 1.007| 1.023{ 1.018] 1.027f 1.025] 1.002] .98e| .972] .96 | .972| .ss9] .992
507 | Hardware, plumbing & heating equip .]  1.041 | 1.024] 1.000] 1.013] .999] .e86] .e81|] .es3] .9es| .9s0| 1.005| 1.022 | 1.040| 1.024
508 | Machinery, equip. & supplies. ...... 1.008 | 1.005] 1.013f t.002| .se8]| 1.000] 1.002] .ess] .997] .985| .993] 1.008 | 1.006| 1.004
51 Nondurable goods .. . ......... 1017 } .877| .9s0] .952| .947] .967] 1.022| 1.088| 1.030] 1.035] 1.028] 1.026 | 1.017]| 978
511 | Paper & paper products........... -991 | 1.012} 1.007] .1.008] 1.018} .992| .e89| 1.017| .992] .9s8| .ge8| .994| .991| 1.012
514 | Groceries & related products .. ... .. -986 1 .998| .9941 9791 .969] .995] 1.043} 1.051] 1.001| .97} 1.008| .s94| .987| 1.000
515 | Farm-product raw materials........ -988 | .809| .770| .766] .810| .877] 1.066| 1.197} 1.225] 1.240| 1.157 | 1.095 | .e8a]| .811
518 | Beer, wine, & distilled beverages....| 1.020 | 1.006} 1.023| 1.029| .999] 1.000] 1.071] 1.0868| .912} .e32] .9s53] .979| 1.023] 1.006
519 | Misc. nondurable goods .......... 1.097 | 985} .945] .949] .921] .933| .964| .957| .998] 1.038] 1.075| 1.118 | 1.005| .99z
"Revised.

!Adjusted sales and inventory data shown in table 1A are obtained by dividing the unadjusted data by the adjustment factors shown above for the corresponding group.

Adjusted data for the totals are obtained by adding the durable and nondurable goods. Seasonal factors shown for the totals will provide an approximation of the adjusted
estimates, but may show small differences from the published data.

NOTE: Merchant wholesalers totals and group totals include data for some groups not shown separately. The seasonal factors shown have been computed based
on monthly estimates through December 1985.
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Sales. May 1986 sales of merchant wholesalers, after adjustment
for seasonal variation and trading-day differences but not for price
changes, were $108.8 billion, down 5.1 percent from the revised April
level of $114.6 billion and down 6.0 percent from a year ago. The
April preliminary estimate was revised upward by $0.4 billion or
about 0.3 percent. May sales of durable goods decreased 4.3
percent from April and were little changed from a year ago. The
largest dollar volume decrease was in machinery, equipment, and
supplies which was down 7.2 percent to $13.1 billion followed
by miscellaneous durable goods which was down 9.8 percent
to $4.9 billion. May sales of nondurable goods were down 5.8
percent from April and were 11.6 percent below May 1985, Most
nondurable categories showed month-to-month decreases.
Miscellaneous nondurable goods decreased 17.6 percent to $7.8
billion followed by farm-product raw materials which decreased 9.5
percent to $6.3 billion.

Inventories. Total inventories of merchant wholesalers, after adjust-
ment for seasonal variation but not for price changes, were $137.4
billion at the end of May, little changed from the revised April level
and 2.9 percent from a year ago. The April preliminary estimate was
revised downward by $0.9 billion or about 0.7 percent. Inventories
of durable goods wholesalers were up 0.6 percent from the April
level and increased 3.1 percent from a year ago. Inventories of non-
durable goods wholesalers were little changed from the April level
and from a year ago.

Stock/Sales Ratio. The May stock/sales ratio for merchant
wholesalers, based on seasonally adjusted data was 1.26, up from
the April ratio of 1.20 and above the year ago ratio of 1.15.

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

Monthly Sales, Inventories, and Stock/Sales Ratios

of Merchant Wholesalers:
(Seasonally adjusted)
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The Monthly Wholesale Trade Report for June is scheduled to be released August 7, 1986, at 10:00 am.

US. Department of Commerce
BUREAU OF THE CENSUS

Address inquiries concerning this report to Shirley Roberts, Business Division,
Buregu %fg the Census, Washington, DC. 20233. Telephone (301) 763-3916
or 763-3917.

For sale by the Superintendent of Documents, US. Government Printing Office,
Washington, DC. 20402. Postage stamps not acceptable; currency submit-
ted at sender’s risk. Annual subscription $18.00; single copy $1.75. Remit-
tances from foreign countries must be by international money order or by
draft on a US. bank. $22.50 per year.




Table 1A. Adjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1986 and 1985

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

1986

1985
Sic X .
Kind of business |
code Jan. Feb.} Mar. Apr.] MayPl May"| June July]  Aug.| Sept] Oct) Nov.| bec.
Sales, total .. ........... 115,648 1 113,380} 112,495 114,608 | 108,778 115,749} 111,073] 113,301 ]| 115,146 } 1 14,3441113,6756}115,762|116,852
50 Durablegoods ............ 53,428 1 52,994 52,674| 55,317] 52,949] 52,612] 61,004} 50,998} 52,538| 52,249 52,469| 53,408} 53,948
501 Mot(?r vehicles & auto. equip. .. .. 11,318 11,398] 11,416} 11,856} 11,673] 11,360| 10,979] 11,299} 11,518 11,142] 1 1,383] 11,726} 11,700
502 Furniture & home furnishings . 1,883 1,959 1,842 1,950 1,989 1,866 1,958 2,090 2,037 1,981 1,978 2,044 2,083
503 Lumber & other construction mat. . 4,046 4,065 3,975 4,229 4,209 3,800 3,743 3,756 3,816 3,834f 3,823 3,900 3,814
505 Metals & minerals, ex. petroleum . 4,918 4,936 4,624 4,628 4,463 5,119 4,925 4,965 5,061 5,305 5,082} 4,886 4,884
506 Electricalgoods ..... ........ 7.716 | 7,773}y 7,764 7,632| 7,546f 7.278| 6,976] 7,143]| 7,222] 7,481} 77201 7,771] 7,799
507 Hardware, plumbing & heating
BOUIP. . & v e eie i e e 3,472 3,488 3,421 3,553 3,664 3,480 3,320 3,164 3,285 3,277 3.462 3,643 3,518
508 Machinery, equip. & supplies. . ... 13,541 13,4421 13,662]| 14,154] 13,132Q 13,668] 13,123} 13,283} 13,575] 13.387| 13,451] 1 3,478] 13,830
509 Miscellaneous durable goods . . . .. 4,723 4,612 4,898 5,474 4,940 4,862 4,376 4,187 4,670 4,434 4,230 4,555 4,721
51 Nondurable goods . .. ....... 62,220 60,386]| 69,821] 59,291} 55,829 63,137] 60,069} 62,303] 62,608| 62,095 61,206| 62,354| 62,904
511 Paper & paper products ........ 3,197 3,127 3,164 3,184 3,049 2,819 2,927 2,934 2,969 2,910 3,007 3,015 3.080
512 Drugs, drug proprietaries and .
druggists’ sundries . .......... 2,276 2,238 2,289 2,265 2,294 2,131 2,045 2,257 2,203 2,179 2,215 2,214 2,211
514 Groceries & related products ... .. 19,104 | 18,561] 18,851 18,741] 18,379f 17,918} 17,677] 18,135| 17,938} 17,974] 18,124] 18.676 18,808
515 Farm-product raw materials. .. ... 7.296 7,109 7,018 6,985 6,318 8,465 7,696 7,081 6,971 6,814 6,830 7,464 7,418
518 Beer, wine, & distilled beverages. . 3,273 3,323 3,411 3,334 3,351 3,280 3,208 3,345 3,452 3,859 2,917 3,201 3,313
519 Misc. nondurable goods ........ 8,743 9,114 9,361 9,475 7,808 8,673 8,461 9,098 9,202 8,026 8,448 7,809 9,472
{nventories, total . . ... .... 136,624 | 136,561] 137,056 137,083} 137,361 § 133,485 134,931 | 134,949} 134,869 134,410 134,810]134,831)] 135,940
50 Durable goods ............ 87,815 88,230} 88,621| 89,267] 89,822} 87,145] 87,446| B7,282| 87,091} 86,688 87,037} 87,281] 87,246
501 Motor vehicles & auto. equip. . ... 16,045 | 15,8091 16,335] 16,344] 16,633§ 15,491 16,918] 15,647] 15,579} 15,650] 15,645| 15,532} 16,023
502 Furpiture & home furnishings 3,376 3,147 3,208 3,183 3,126 3,014 3,051 3,352 3,278 3,230| 3,357 3,282 3,368
505 Metals & minerals, ex. petroleum . 8,876 8,770 8,400 8,553 8,453 8,662 8,599 8,544 8,548 8,555 8,425 8,387 8,655
506 Electrical goods . ............. 12,511 12,610] 12,834] 13,060] 12,546] 12,845| 12,874} 12,884} 12,927| 12,837 12,737 12.680| 12,586
507 Hardware, ‘plumbing & heating
[T TET ] ¢ 5,752 5,859 5,815 5,876 5,981 6,188 6,069 6,038 5,920 5,852 5,871 5,836 5,775
508 Machinery, equip. & supplies. .. .. 30,012 | 30,408] 30,273| 30,521| 30,860F 29,489 29,423| 29,497| 29,785] 29,495| 29,713| 30.469] 30,005
51 Nondurable goods. . ........ 48,809 | 48,331] 48,535| 47,816) 47,539] 46,340] 47,485} 47,667]| 47,778| 47,722| 47,773| 47,550] 48.694
511 Paper & paper products .. ...... 3,154] 3,143| 3,188] 3,170| 3,074] 2901| 2950| 2900{ 2974] 2981] 3018/ 3,010 3,102
514 Groceries & related products . . . . . 10,611 10,650] 10,800| 10,912 10,572} 9,861| 9,666| 9.605| 9,743] 9.688] 9,970] 9,913} 10,265
515 Farm-product raw materials. . . . . . 7148 7,001} 7.098| 7,127 6,964] e6.663] 6,791 6,767| 6,591] 6,839] 6,902| 6,807] 7,150
518 Beer, wine, & distilled beverages . . 3,652] 3,750| 3,718] 3,645} 3,602] 3.498] 3596] 3.474] 3,595| 3.599] 3,582| 3.566] 3.632
519 Misc. nondurable goods ........ 9,408 9,113 9,004 8,946 9,138 8,934 9,624 9,404 9,486 9,674 9,682 9,586 9,470
Stock/sales ratios, total . . . . 1.18 1.20 1.22 1.20 1.26 1.1 1.21 1.19 1.17 1.18 1.18 1.16 1.16
50 Durable goods ............ 1.64 1.66 1.68 1.61 1.70 1.66 1.71 1.7 1.66 1.66 1.66 1.63 1.62
501 Motor vehicles & auto equip. 1.42 1.40 1.43 1.38 1.42 1.36 1.45 1.38 1.35 1.40 1.37 1.32 1.37
502 Furniture & home furnishings . 1.70 1.61 1.65 1.83 1.57 1.62 1.56 1.60 1.61 1.63 1.70 1.61 1.62
505 Metals & minerals, ex. petroleum . 1.80 1.78 1.82 1.85 1.89 1.69 1.75 1.72 1.69 1.81 1.66 1.72 1.77
506 Electricalgoods .............. 1.62 1.62 1.65 1.71 1.66 1.76 1.85 1.80 1.79 1.72 1.65 1.63 1.61
507 Hardware, plumbing & heating
BOUID. v e e e e e 1.66 1.68 1.73 1.65 1.63 1.78 1.83 1.9 1.80 1.79 1.70 1.60 1.64
508 Machinery, equip. & supplies..... 2.22 2.26 2.22 2.16 2.35 2.16 2.24 2.22 2.19 2.20 221 2.26 2.17
51 Nondurable goods . ......... .78 .80 .81 .81 .85 .73 .79 77 .76 77 .78 .76 77
511 Paper & paper products ........ .89 1.01 1.01 1.00 1.01 .99 1.01 .99 1.00 1.02 1.00 1.00 1.01
514 Groceries & related products. . ... .56 .67 .57 .58 .58 .53 .55 .63 .54 .54 .65 .63 .55
515 Farm-product raw materials. .. .. . .98 .98 1.01 1.02 1.10 79 .88 .96 .95 1.00 1.01 91 .96
518 Beer, wine, & distilled beverages. . 1.12 1.13 1.09 1.09 1.10 1.07 1.12 1.04 1.04 .93 1.23 1.11 1.10
518 Misc. nondurable goods . ....... 1.08 1.00 .96 94 117 1.03 1.14 1.03 1.03 1.07 1.13 1.23 1.00
"Revised.

PPreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: January 1976-December 1985.

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



Table 1B. Unadjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1986 and 1985

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

1986 1985 Total 5 mos.
SIC
code Kind of business Jan.] Feb.| Mar.] Apr.] MayP} May June| July] Aug.| Sept.] Oct.] Nov.] Dec.] 1986| 1985
Sales, totat. .. ........... 112,335]102,577 | 113,986 115,789| 113,863[ 123,636{ 110,634} 113,211} 116.066] 11 1,775] 121,011] 113,874] 116,941] 558,550 | 570,414
50 Durablegoods . ............ 50,1161 47,324 53,148] 56,202| 54,908} 55664| 51,106 51,406f 54,272| 52,040| 57,286| 52,393| 52,663] 261,697 255,583
501 } Motor vehicles & auto equipment . . 11,092} 10,042 | 11,484] 12,366 12,689% 12,507] 11,418] 11,446 11,495 10,128 12,294| 11,562] 11,419] 57,673] 54810
502 } Furniture & home furnishings ... .. 1,781 1,769 1,909 2,065 2,071 1,982 1,952 2,025 2,049 1,898 2,293 2,046 1,975 9,585 8,982
503 } Lumber & other construction mat. . 3,455 3,248 3,637 4,280 4,428 4,180 3,980 4,090 4,281 4,060 4,354 3,857 3,276 19,048 17,352
505 | Metals & minerals, ex. petroleum . . 49041 4625| 48881 4767 4575} 5462 4925] 4791} s5188] 52347 5,163 4417] 4,694] 23,759| 25988
506 | Electrical goods . .............. 7014} 698721 7,717} 7,319 7,2143 7,001 7095y 7,257 7468] 7,780} 85638| 7,011 8,025| 36,236] 34,930
507 | Hardware, plumbing & heating :
equip. . ... ... 3,291 3,104} 3,263] 3635] 3803 367 3,350} 3395 3512) 3284 3829] 3563] 3.307 17,086 16,854
508 | Machinery, equip. & supplies .. ... 12,647 | 12,192} 13,881} 14,664} 13.644] 14,574 13,228] 13,057| 13,779} 13,307] 14.339| 12,819] 13968 67,028 68,389
509 | Miscellaneous durable goods ..... 4,614 4,128 4,986 5,611 5,088 5,091 3,921 3,994 5,058 4,580 4,772 4,591 4,551 24,427 22,499
51 Nondurable goods .......... 62,220| 55,253 | 60,838| 59,587] 58,955] 67,872] 59,528] 61 805} 61,794} 59,735| 63,715] 61,481f 64,288] 296,853 314,831
511 | Paper & paper products ......... 3,226 2,911 3.139) 3213] 3052] 2998 2842] 2899] 3115 2888] 3245] 29521 2991 15,541 14,467
512 | Drugs, drug proprietaries and
druggists’ sundries . ........... 2,337 2,087 2,266] 2335] 2269] 2,174 2018 2,171 2,194] 2,194 2403 2,130} 2,207y 11,264 10,506
514 | Groceries & related products .. ... 18,913 16956 | 18,894| 18,910] 19,280] 19,136] 17.571 18,626| 18,369] 17,543| 18,758] 18,284] 18,601 92,953| 88,342
515 | Farm-product raw materials ...... 7872| 6,848 7404 6608] 7057] 9362 6888 6,3168] 6,399 5799 7,049 82101 8.256] 35787 45847
518 | Beer, wine, & distilied beverages .. 2,638| 2559 3111 3,221 3,635] 3,621 3,256 3,690] 3670] 3813] 3,109] 3.284{ 3,860 15,064 | 14,706
519 | Misc. nondurable goods ......... 7,825 7729 9,735] 10,081 9,432) 10650| 8859 9,743] 9,009| s8602| 8473 7,270 93771 44,802 43979
Inveniories, total ......... 137,103 137,385 | 138,407 138,205| 136,230f 132,425| 133,469 132,836] 132,424 133,789] 136,122| 136,376 137,139 X} 2]
50 Durable goods .. ........... 86,5861 87,701 88,610] 89,624| 89,642) 87,058] 87.883 87,457| 87,178| 87,642] 87,208] 87,019| 86,984 {X) X)
501 Motor vehicles & auto. equip...... 16,0451 15,989 16,466} 16,524| 16,433] 15,321 15,870} 15,287| 14,987| 15,932] 15,880] 15,656 16,311 {x) xX)
502 | Furniture & home furnishings .. ... 33621 32071 3202f 3,126 3082 2981] 3004] 3312 3308 32461 3,337] 3,239] 3375 X) [+4]
506 | Metals & minerals, ex. petroleum . . 87781 8726} 8333] 8365] 8419 8645 8676] 8655 8710] 8692| 8349] 8395] 8698 X) X)
506 | Electricalgoods ............... 12,961 12,181] 12,475] 13011] 12433] 12742 12,964| 13,180) 13,760] 13,184] 13,085] 12,705} 12448 Xi {X}
507 | Hardware, plumbing & heating
equip. ... e 5,637 5,888 6,057 6,111 6,202 8411 6,069 6,116 5,914 5,770 5,759 5,737 5,590 X} [#4]
508 | Machinery, equip. & supplies .. ... 29,562 | 30,193} 30,515( 30,674] 31,045] 29666 29,805] 29,856| 29,725] 29.495| 29,772 20,134| 29,915 {X) X)
51 Nondurable goods . ......... 50,517 | 49,684 49,797| 48,581] 46,588) 45,367 45,586] 45,379 45,246 46,147| 48824 49,357] 50,155 X} )
511 | Paper & paper products ......... 3,116 3,137 3,169 3,157 3096) 2924] 297 2,923] 3028 2957 2983 3,061 3,077 {X} X)
514 | Groceries & related prod_ucts ..... 10,388 10,735| 10,735} 10,803| 10,540 9,632 9,608 8,403 9,441 9,610} 10,399| 10,419| 10275 X} {X)
515 Farm-prpduct raw materials ...... 8,864] 8100| 7,770 7.027 5,662 5,404)] 5,229 5,177 5339 5998} 7,357 8148| 8,759 X X
518 qur, wine, & distilled beverages . . 3,404} 3574 3640 3,718] 3,703} 3515] 3679 3575] 3691 3599 3836] 3808] 3312 X) X
519 ]| Misc. nondurable goods ......... 9,766§ 9,796] 10,087] 9,751 9,130f 8916] 9,095 8924] 8737] 9026 8,237 9,174 9,461 {X) X
Stock/sales ratios, total . . .. 1.22 1.34 1.21 1.19 1.20 1.07 1.21 117 1.14 1.20 1.2 1.20 117 x) X
50 Durable goods . ............ 1.73 1.85 1.67 1.59 1.63 1.56 1.72 1.70 1.61 1.68 1.52 1.66 1.65 x) X
501 Motgr vehicles & auto equipment . . 1.45 1.59 1.43 1.34 1.30 1.22 1.39 1.34 1.30 1.57 1.29 1.35 1.43 X X
502 | Furniture & 'home furnishings ..... 1.89 1.82 1.68 1.51 149 150 1.9 1.64 1.61 1.62 146 1.58 1.7 {X) )
505 Metal§ & minerals, ex. petroleum . . 1.79 1.89 1.70 1.75 1.84 1.58 1.76 1.81 1.68 1.63 1.62 1.80 1.85 {X) X)
6506 | Electrical goods ............... 1.73 1.75 1.62 1.78 172 1.82 1.83 1.82 1.76 1.69 1.63 1.61 1.55 {X) X)
507 Hardyvare, plumbing & heating
equip. . .... e R 1.71 1.80 1.86 1.68 1.63 1.78 1.8t 1.80 1.68 1.76 1.50 1.61 1.69 x) X}
508 | Machinery, equip. & supplies ..... 2.34 248 2.20 2.09 2.28 2,04 225 226 2.16 222 208 235 2.14 ) X}
51 Nondurable goods .......... .81 90 .82 .82 .79 87 77 .73 .73 .77 77 .80 -.78 X) X
511 { Paper & paper products ......... .97 1.08 1.01 98 1.01 .98 1.08 1.01 97 1.03 92 1.04 1.03 x) )
614 | Groceries & related pmd}icts ..... .55 .63 57 57 .55 50 .55 50 .51 .55 55 57 .55 X {X)
515 Farm-prgduct raw materials ...... 113 1.18 1.05 1.06 .80 58 76 82 .83 1.03 1.04 .99 1.06 X} X
518 qur, wine, & distilled beverages . . 1.29 1.40 117 115 1.05 97 1.13 .97 .98 .94 1.23 1.16 .86 X) X
519 | Misc. nondurable goods ......... 1.25 1.27 1.03 97 97 B84 1.03 88 87 1.056 1.09 1.26 1.01 X [he}

PPreIiminagy estimate. See sample design_ and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: January 1976-December 1985.
x Cumulative data are not applicable for inventories or.stock/sates ratios, cumulative seasonally adjusted sales estimates are not tabulated.

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



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

Unadjusted Adjusted!
) Inventories, Inventories
sic ) ) Sales end-of-month Sales end-of-month
code Kind of business (at cost) (at cost)
5 months
May 1986 | May 1986 | 1986 from | May 1986 | May 1986] May 1986 | May 1986 | May 1986 | May 1986
from from | 5 months from from from from from from
Apr. 1986 | May 1985 1985 Apr. 1986 | May 1985] Apr. 1986 May 1985 | Apr. 1986 | May 1885
Total ..o -1.7 -7.8 -2.1 -1.4 +2.9 -5.1 -6.0 +.2 +2.9
50 Durable goods . ............. -2.3 -1.4 +2.4 .0 +3.0 -4.3 +.6 +.6 +3.1
501 Motor vehicles & auto. equip. . . .. +2.6 +1.5 +5.2 -.6 +7.3 -1.5 +2.8 +1.8 +7.4
502 Furniture & home furnishings . ... +.3 +4.5 +6.7 -1.4 +3.4 +2.0 +6.6 -1.8 +3.7
503 Lumber & other construction mat . +3.5 +5.9 +9.8 {S) {S) -5 +10.8 {S) {S)
505 Metals & minerals, ex. petroleum . -4.0 -16.2 -8.6 +.6 -2.6 -3.6 -12.8 -1.2 -2.4
506 Electrical goods . ............. -1.4 +3.0 +3.7 -4.4 -2.4 -1.1 +3.7 -3.9 -2.3
507 Hardware, plumbing & heating
BQUID. .« vt +4.6 +3.6 +1.4 +1.5 -3.3 +3.1 +5.3 +1.8 -3.3
508 Machinery, equip. & supplies. . ... -7.0 -6.4 -2.0 +1.2 +4.6 -7.2 -3.9 +1.1 +4.6
509 Miscellaneous durable goods .. ... -9.3 -1 +8.6 {S) (S) -9.8 +1.6 (S} (S)
51 Nondurable goods . .......... -1.1 -13.1 -6.7 -4.1 +2.7 -5.8 -11.6 -.6 +2.6
511 Paper & paper products ........ -5.0 +1.8 +7.4 -1.9 +5.9 -4.2 +4.5 -3.0 +6.0
512 Drugs, drug proprietaries and
druggists’ sundries ........... -2.8 +4.4 +7.2 {S) (S) +1.3 +7.6 (S} (S)
514 Groceries & related products ... ... +2.0 +.8 +5.2 -2.4 +10.6 -1.9 +2.6 -3.1 +10.6
516 Farm-product raw materials. .. ... +6.8 -24.6 -21.9 -19.4 +4.8 -9.5 -25.4 -2.3 +4.5
518 Beer, wine, & distilled beverages. . +9.7 -2.4 +2.4 -.4 +5.3 +.5 +2.2 +1.3 +5.5
519 Misc. nondurable goods ... ...... -6.4 -11.4 +1.9 -6.4 +2.4 -17.6 -10.0 +2.2 +2.3

S Data do not meet publication standards.

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

EXPLANATORY MATERIAL

Scope of Survey

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

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

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

Also included in this survey are the sales and inventories of
central administrative offices and auxiliaries of merchant

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

wholesale establishments and manufacturers’ sales branches of
ferrous metal service centers SIC (505).

Reliability of Data

There are two types of errors possible in an estimate based
on a sample survey—sampling and nonsampling. Sampling
errors ocour because observations are made only on a sample,
not on the entire population. Nonsampling errors can be
attributed to many sources in the collection and processing of
data. The accuracy of a survey result is determined by the joint
effects of sampling and nonsampling errors.

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

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

A major source of bias in the published estimates is due to
imputing data for nonrespondents, for late reporters, and for data
which fail edit. For all kinds of business combined, imputed data
amount to about 17 percent of the sales estimates and 23 per-
cent for inventories. i



Differences between preliminary and final estimates? of
seasonally adjusted sales ranged from approximately +0.6
percent to -0.5 percent for the past 12 months. During the same
period, the average of the absolute differences was 0.3 percent.
The corresponding range for inventories was approximately +0.3
percent to -0.8 percent for the past 12 months. The average of
the absolute differences was 0.3 percent.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inventories:

January 1976-December 1985 for a full description of the sample
design and estimation procedures.

Benchmarking

Wholesale sales and inventory estimates in this report reflect
the results of a benchmarking® operation which made use of 1983
and 1984 estimates tabulated from the 1984 Annual Trade
Survey. The sales estimates for the period January 1983 through
December 1985 were derived in a manner so that the sum of
the 12 months for 1983 and 1984 were equal to the resuits from
the 1984 Annual Trade Survey, and the differences between the
month-to-month trends from the original and derived series were
minimized. The estimates for the original series were derived
by using composite estimating procedures. Similarily, monthly
inventory estimates for the period January 1984 through
December 1985 were derived in a manner so that the end-of-
year 1984 estimates were equal to the results from the 1984
Annual Trade Survey, and differences between the original and
derived series were minimized.

Through the use of carry-forward factors, the effect of the
revision process was applied to composite sales and inventory
estimates subsequent to December 1984. These factors were
derived at various kind-of-business levels and are held constant
until the next benchmarking operation. Aggregate level estimates
were derived by summing appropriate three-digit kind-of-business
estimates, thereby assuring additivity.

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

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

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

Inventories were not benchmarked to the census levels since
the census of wholesale trade does not include inventories of
auxiliary and central administrative offices of merchant wholesale
establishments which are included in the monthly survey. The

?See Sample Design and Estimation Procedures in Revised Monthly
Wholesale Trade, Sales and Inventories: January 1976-December 1985.

®For a more detailed description, see the section dealing with revisions to
published data in the Current Business Report Revised Monthly Wholesale
Trade: January 1976 through December 1985,

inventory estimates for the years 1977 and 1982 were computed
by multiplying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data -

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

Definition of Terms

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

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

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

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

Kind-of-Business Classifications

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

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

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

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

factors for adjusting sales estimates were also
derived from the X-11 program.

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

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

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unadjusted
estimates ({including the latest preliminary estimates) as input
to the X-11 program. After the last benchmarking operation, fac-
tors were developed and used to derive adjusted sales and in-
ventory estimates for the period January 1983 through January
1986. When unadjusted preliminary and final estimates become
available, all estimates will be used as input to the X-11 program
and new factors will be applied to the preliminary and final (one
month before the preliminary) estimates and to the previous year
estimates that correspond to the preliminary month. By using
concurrent seasonal adjustment, there will be an improvement
on the month-to-month and year-to-year seasonally adjusted
trends. Before the introduction of concurrent seasonal adjust-
ment, factors were computed twice a year and projected fac-
tors were used to adjust the preliminary and final estimates.

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

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census Bureau’s
on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census, Washington, D.C., 20233

or call (301) 763-4100.

Table 3. Coefficients of Variation of Sales and Inventories

{In percent)
Sales Inventories
ici f . . Coefficients of Coefficients of . Coefficients of
sIC ) C?/gggligatzfo Coefficients of va?;aatilon of the variation of Cogff_ucnentfstgf variation of the
code Kind of business the preliminary variation of the ratio of two con- the preliminary ‘;?"?t'oq. oat e ratio of two con-
estimates final estimates | gocutive months estimates inal estimates secutive months
Range | Median Range | Median Range | Median Range | Median Range | Median Range | Median
Merchant wholesalers, total 1.31.9 1.5 1.4-1.8 16] 0.5-0.9 0.7 1.4-1.6 1.8 1.3-1.6 15| 0.3-04
50 Durable goods, total. .. ... .. 1.51.9 1.6 1417 1.6 08410 09| 1720 1.8} 1619 17| 0.2-08
501 Motor vehicles and automotive
parts and supplies.......... | 3656 45| 3.5-5.4 38| 1232 1.8] 2.8-4.0 36| 27-38 35} 0.511 0.9
gg% Eurntl]ture acr;d tf;lome fur;\lshlvgs -1 7.81086 9.0| 7594 84| 2254 3.4 |10.6-12.3 111 | 10.411.7 1n2| 1232 1.5
umper and other consiruction .
o Mmatlerialsd ----- ABMAAREERE 5.2-7.0 61] 5.36.6 60| 1532 15 (S) (s) (s) (s} (S} (s}
505 etals and minerals, ex.
petroleum . .. ... ... 4.9-6.1 59| 4660 55| 2025 22} 3.7-44 38| 3.4-4.2 3.7] 0.7-2.8 11
506 E{leCtrical 90|0d8b- - h -------- 7.7-10.6 8.2} 7.8110.2 8.6 11-3.3 2.5 7.9-8.8 8.5 7.9-8.7 8.4 0.411 0.7
507 ardware, plumbing, heating
qu\;ipment, and suppliesd ----- 6.6-8.9 75| 6.0-7.7 6.9 1.8-5.7 25] 4.7-67 5.8 5.1-6.3 5.8 0.6-1.4 0.8
508 achinery, equipment, an
supplies .. ... ...l 2.7-3.9 3.3{ 26-33 30} 11-2.6 17| 3.2-35 34} 3.2-36 331 03415 0.6
509 Miscellaneous durable goods ... | 39.5.9 48| 4149 45| 1936 2.8 {s) (S} (S) (S) (S) (S)
51 Nondurable goods, total .. ... 2.4-31 27| 2.3-31 2.8 0.7-11 1.01 23-2.8 2.4 21-31 2.5 0.3-1.1 0.8
511 Paper and paper products .. ... 4.3-5.1 4.5 4.1-4.9 4.2 1.2-2.6 1.8 6.6-7.2 6.9 6.5-7.1 6.7 0.8-1.2 0.9
512 Drugs, drug proprietaries and
druggists’ sundries . ........ 7.6-8.7 8.1 7.2-9.0 7.5 1.3-4.3 2.0 (S} (S) {S) (S) (S) (S)
514 Groceries and related products . 5.0-6.1 5.2 5.2-6.3 5.4 1.0-1.6 1.2 4.7-7.6 6.5 5.2-6.9 6.2 1.0-2.3 1.3
515 Farm-product raw materials . . .. . 4.8-6.9 54| 4.5-6.2 5.2{ 25-35 29| 6.0-89 751 6.0-88 7.0 1.2-4.2 2.2
518 Beer, wine, and distilled
alcoholic beverages . ........ 5.7-7.7 6.6 5.9-7.0 6.3 2.0-5.6 3.0 4.9-5.8 5.1 4,5-5.1 5.0 1.3-2.9 1.5
519 Mise. nondurable goods. . ... .. 3.1-6.2 3.8 2.9-55 3.9 1.3-3.6 2.4 7.3-91 7.8 7.2-8.3 7.7 1.0-2.5 1.7

S Data-do not meet publication standards.

NOTE: Coefficients of variation are based on data unadjusted for seasonal variations or trading-day differences. The range and median coefficients of variation are based
on data for August 1985 through January 1986.



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

1985 1986
Sic . .
code| Kind of business ' . .
May' | June Julyl Aug.] Sept. Oct. Nov. Dec. Jan. Feb. Mar. | Apr. May June
Sales,"total .............. 1.067 | 1.004 .998 1.006 977 1.063 .984 1.002 976 .805 1.012 1.008 | 1.045 1.027
50 Durablegoods .............. 1.088 } 1.002 1.008 1.033 996 1.092 .981 976 .938 .893 1.009 1.016 1.037 1.0256
501 Motor vehicles & auto. equip ...... 1.101 | 1.040 1.013 .998 .909 1.080 .986 .976 .980 .881 1.006 1.043 } 1.087 1.046
502 Furniture & home furnishings. . ... .. 1.062 .997 .969 1.006 1.008 1.159 1.001 .848 .898 .898 .983 1.089 | 1.041 1.007
503 Lumber & other construction mat . . . 1.100 } 1.066 1.089 1.122 1.059 1.139 .989 .869 .854 799 915 1.012 } 1.062 1.111
505 | Metals & minerals, ex. petroleum . .. 1.067 } 1.000 :965 1.025 1.008 1.016 904 .961 .997 837 1.067 1:030 | 1.025 1.033
506 Electricalgoads. .. .............. .962 1 1.017 1.016 1.034 1.040 1.106 1.018 1.029 .909 .897 994 959 .956 1.014
507 Hardware, plumbing & heating equip. 1.055 § 1.009 1.073 1.069 1.002 1.106 878 .940 .948 .890 951 1.023 1.038 1.022
508 Machinery, equip. & supplies. . ..... 1.067 | 1.008 .983 1.0156 .994 1.066 .951 1.010 .934 907 1.016 1.036 | 1.039 1.039
509 | Miscellaneous durable goods . ... ... 1.047 .896 9541 1.083] 1.033] 1.128] 1t.008 .964 977 .8951 1.018 ] 1.025 | 1.030 .942
51 Nondurable goods . . .. ........ 1.075 891 .992 .987 .862 1.041 .986 1.022 1.000 915 1.017 1.005 | 1.056 1.014
511 Paper & paper products. .......... 1.027 971 .988 1.049 ..982 1.079 .979 .971 1.009 931 .992 1.009 | 1.001 .993
512 | Drugs, drug proprietaries and )
druggists’ sundries ............. 1.020 .987 .962 9386 1.007 1.085 962 .998 1.027 918 .990 1.031 989 1.020
514 Groceries & related products . ...... 1.068 .994 1.027 1.024 076 1.035 879 .889 .990 .914 .897 1.009 | 1.049 1.006
515 Farm-product raw materials . .. ... .. 1.106 .895 .892 .918 .851 1.032 1.100 1.113 1.079 .963 1.055 .946 1.117 916
518 Beer, wine, & distilled beverages. . .. 1.104 { 1.015 1.103 1.063 .g88 1.066 1.026 1.165 .806 770 2 .966 | 1.065 1.063
519 Misc. nondurable goods .......... 1.228 | 1.047 1.0085 .979 .8953 1.003 931 .990 .895 .848 1.040 1.064 | 1.208 1.119
Inventories," total .......... .992 .988 .885 .982 .89% 1.010 1.012 1.008 1.003 1.006 1.009 1.008 992 .988
50 Durable goods .............. 998 | 1.005 1.002 1.001 1.011 1.003 997 .997 .986 .994 1.001 1.004 .998 1.004
501 Motor vehicles & auto. equip ...... .989 .997 977 .962 1.018 1.015 1.008 1.018 1.000 1.005 1.008 1.011 .988 .989
502 Furniture & home furnishings. ... ... .989 | 1.014 .o88 1.009 1.005 .994 .987 1.002 996 1.0189 .998 .982 .986 1.012
505 Metals & minerals, ex. petroleum . .. .998 | 1.009 1.013 1.019 1.016 .891 1.001 1.005 .989 .995 1992 978 .996 1.010
506 Electrical goods. .. .............. .892 | 1.007 1.023 1.018 1.027 1.025 1.002 .989 .972 .966 972 .897 991 1.006
507 Hardware, plumbing & heating equip . 1.036 | 1.000 1.013 .999 986 1981 .983 .968 .980 1.005 1.024 1.040 | 1.037 .998
508 Machinery, equip. & supplies....... 1.006 | 1.013 1.002 .998 1.000 1.002 989 .997 .9856 .993 1.008 1.005 | 1.008 1.013
51 Nondurable goods . . .. ........ 979 .960 .952 947 967 1.022 1.038 1.030 1.035 1.028 1.026 1.016 980 .960
511 | Paper & paper products. . ......... 1.008 | 1.007| 1.008| 1.018f 992 .989| +1.017| .992| .988] .998| .9s4 | .e06{ 1.007] 1.007
514 } Groceries & related products ....... .897 .994 .979 .969 896 1.043 1.051 1.001 .879 1.008 .994 .890 .997 .994
515 Farm-product raw materials . . . .. ... .811 770 765 .810 .877 1.066 1.197 1.225 1.240 1.157 1.095 986 .813 .769
518 Beer, wine, & distilled beverages. . .. 1.005 | 1.023 1.029 .999 1.000 1.071 1.068 912 .932 .953 979 1.020 | 1.003 1.024
519 Misc. nondurable goods .......... .898 .945 .049 921 1933 964 957 .998 1.038 1.075 1.118 1.080 ;999 .943

"Revised.

!Adjusted sales and inventory data shown in table 1A are obtained by dividing the unadjusted data b
Adjusted data for the totals are obtained by adding the durable and nondurable
estimates, but may show small differences from the published data.

NOTE: Mercl’gant wholesalers totals and group totals include data for some groups not shown separately. The seasonal factors shown have been computed based
on monthly estimates through December 1985.

y the adjustment factors shown above for the corresponding group.
goods. Seasonal factors shown for the totals will provide an approximation of the adjusted
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Sales. June 1986 sales of merchant wholesalers, after adjustment
for seasonal variation and trading-day differences but not for price
changes, were $111.9 billion, up 1.8 percent from the revised May
level of $109.9 billion and little changed from a year ago. The May
prefiminary estimate was revised upward by $1.0 bilion or
about 1.0 percent. June sales of durable goods showed little change
from May and were 6.3 percent above a year ago. June sales of
nondurable goods increased 2.6 percent from May but were down
3.7 percent from June 1985, The nondurable goods group showed
significant increases in miscellaneous nondurable goods, up 8.3 per-
cent, and groceries and related products which increased 3.3 percent.

Inventories. Total inventories of merchant wholesalers, after adjust-
ment for seasonal variation but not for price changes, were $138.9

billion at the end of June, up 1.0 percent from the revised May level
and up 3.1 percent from a year ago. The May preliminary estimate
was revised upward by $0.1 billion or about 0.1 percent. Inventories
of durable goods wholesalers were up 0.6 percent from the May
level and were 3.5 percent above a year ago. Inventories of nondurable
goods wholesalers increased 1.8 percent from May and were little
changed from a year ago.

Stock/Sales Ratio. The June stock/sales ratio for merchant
wholesalers, based on seasonally adjusted data was 1.24, down from
the May ratio of 1.25 but above the year ago ratio of 1.21.

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

Monthly Sales, Inventories, and Stock/Sales Ratios

of Merchant Who

lesalers: 1978 - 1986
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The Monthly Wholesale Trade Report for July is scheduled to be released

September ‘9, 19886, at 10:00 a.m.

US. Department of Commerce
BUREAU OF THE CENSUS

Address inquiries concerning this report to Shirley Roberts, Business Divisian,
Bureau of the Census, Washington, DC. 20233. Telephone (301) 763-3916
or 763-3917.

For sale by the Superintendent of Documents, US. Government Printing Office,
Washington, DC. 20402, Postage stamps not acceptable; currency submit-
ted at sender’s risk. Annual subscription $18.00; single copy $1.75. Remit-
tances from foreign countries must be by international money order or by
draft on a US. bank. $22.50 per year.
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Table 1A. Adjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1986 and 1985

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

1986 1985
Sic X .
Kind of business
code Jan. Feb. Mar. Apr. May| JunePl June’ July]  Aug.}! Sept| Oct] Nov.| Dec.
Sales, total . ............ 115,648 {113,380{112,495]114,608{ 109,870 111,879§110,880]113,301] 115,146} 114,344]113,675]115,762{116,852
50 Durable goods ............ 53,428 | 52,994| 52,674] 55,317]| 53,415] 53,973} 50,7611 50,998| 52,538| 52,249] 52,469] 53,408} 53,948
501 Motor vehicles & auto. equip. .. .. 11,318 | 11,388 11,416] 11,866 11,7556] 12,0833 10,947] 11,299 11,518} 11,142} 11,383} 11,726] 11,700
502 Furniture & home furnishings 1,983 1,959 1,942 1,950 2,052 2,103 1,938 2,080 2,037 1,981 1,978] 2,044 2,083
503 Lumber & other construction mat. . 4,046 4,065 3,975 4,229 4,248 4,037 3,757 3,756 3,816 3,834 3,823 3,900 3,814
505 Metals & minerals, ex. petroleum . 4,919 4,936 4,624 4,628 4,452 4,533 4,920 4,965 5,061 5,305 5,082} 4,888| 4,884
506 Electrical goods . ... .......... 7,716 7,773 7,764 7.632 7,531 7,599 7,067 7,143 7.222 7.481 7,720 7,771 7,799
507 Hardware, plumbing & heating
COUID. « v v v ettt e 3,472 3,488 3,421 3,683 3,741 3,763 3,304 3,164 3,285 3,277 3,462 3,643 3,518
508 Machinery, equip. & supplies. .. .. 13,541 13,442| 13,662) 14,154] 13,313} 13,387§ 13,045| 13,283] 13,575] 13,387} 13,451} 13,479| 13.830
509 Miscellaneous durable goods . .. .. 4,723 4,612 4,898 5,474 4,928 5,169 4,271 4,187 4,670 4,434 4,230 4,555 4,721
51 Nondurable goods . . ........ 62,220 ] 60,386] 59,821] 59,291} 56,455] 57,906 60,129] 62,303] 62,608{ 62,095] 61,206] 62,354} 62,904
511 Paper & paper products ........ 3.197 3.127 3,164 3,184 3,115 3,146 2,930 2,934 2,969 2,910 3,007 3,015 3,080
512 Drugs, drug proprietaries and )
druggists’ sundries . .......... 2,276 2,238 2,289 2,265 2,285 2,256 2,047 2,257 2,203 2,179 2,215 2,214 2,211
514 Groceries & related products .. . .. 19,104 } 18,551 18,951 18,741 18,710] 19,336% 17,713} 18,135] 17,838 17.974] 18,124] 18,676{ 18,808
5156 Farm-product raw materials . . . . . . 7,296 7,109 7,018 6,985 6,295 6,641 7,696 7,081 6,871 6,814 6,830 7,464 7.418
518 Beer, wine, & distilled beverages. . 3,273 3,323 3,411 3,334 3.371 3,378 3,208 3,345 3.452 3.859 2,917 3,201 3,313
519 Misc, nondurable goods . ....... 8,743 9,114 9,361 9,475 7,996 8,659 8,342 9,098 8,202 9,026 8,448 7,809 9,472
Inventories, total . . . ... ... 136,624 | 136,561 137,056 | 137,083 137,506 | 138,909 § 134,696 ] 134,949] 134,869 | 134,410(|134,810]134,831{135,940
50 Durable goods . ........... 87,815 ) 88,230} 88,521} 89,267| 89,845} 90,3834 87,359} 87,282} 87,091] 86,688] 87,037] 87,2B1} 87,246
501 Motor vehicles & auto. equip. ... . 16,045 | 15,909] 16,335| 16,344] 16,763| 16,792§ 15,918| 15.647] 15,579] 15,650] 15645] 15,5632] 16,023
502 Furniture & home furnishings 3,376 3,147 3,208 3,183 3.177 2,931 3,069 3,352 3,278 3,230 3,357 3,282 3,368
505 Metals & minerals, ex. petroleum . 8,876 8,770 8,400 8,553 8,422 8,333 8,682 8,544 8,548 8,555 8,425 8,387 8,655
506 Electrical goods . ............. 12,511 12,6101 12,8341 13,050} 12,5631 12,5634 12,887} 12,884} 12,927 12,837] 12,737] 12,680} 12,5686
507 Hardware, plumbing & heating
BQUID. « v v v e e e 5,762 5,859 5,915 5,876 5,981 6,240 6,057 6,038 5,920 5,852 5,871 5,836 5,775
508 Machinery, equip. & supplies. . .. . 30,0121 30,406 30,273| 30,521]| 30,872| 31,154 29,365{ 29,487] 29,785} 29,495] 29,713] 30,469] 30,005
51 Nondurable goods. . ........ 48,809 ] 48,331} 48,635}] 47,816] 47.,661] 48,526§ 47,337 47,667 47,778 47,722} 47,773} 47,550] 48,694
511 Paper & paper products . .. ..... 3,154 | 3,143| 3,188| 3,170| 3,095] 3,182§ 2939 2900{ 2974} 2981 3016 3,010] 3,102
514 Groceries & related products . . . . . 10,611 | 10,650] 10,800| 10,912] 10.682| 10.864] 9,627| 9,608 9,743] 9658 9,970} 9,913] 10,265
515 Farm-product raw materials . . . . . . 71481 7001] 7098| 7,127} 6940| 7,251§ 6,738} 6,767 6,591| 6,839] 6,902 6,807} 7,150
518 Beer, wine, & distilled beverages . . 3652| 3750 3,718] 3,845| 3,643] 3,6290fF 3,593| 3.474] 3.595| 3,599} 3,582| 3,566| 3,632
519 Misc. nondurable goods . . . 9‘ o 9,408| 9,113| 9,004| 8946] 9,053| 8901f 9,554] 9,404] 9486| 9,674] 9,582| 9,586 9,470
Stock/sales ratios, total . . . . 1.18 1.20 1.22 1.20 1.25 1.24 1.21 1.19 1.17 118 1.9 1.16 1.16
50 Durable goods . ........... 1.64 1.66 1.68 1.61 1.68 1.87 1.72 1.71 1.66 166 1.66] 1.63] 1.62
501 Motor vehicles & auto equip. 1.42 1.40 1.43 1.38 1.43 1.39 1.45 1.38 1.35 1.40] 1.37 1.32 1.37
502 Furniture & home furnishings 1.70 1.61 1.65 1.63 1.55 1.39 1.68 1.60 1.61 1.63 1.70 1.61 1.62
505 Metals & minerals, ex. petroleum 1.80 1.78 1.82 1.85 1.89 1.84 1.74 1.72 1.69 1.61 1.66 1.72 1.77
506 Electrical goods . ............. 1.62 1.62 1.65 .71 1.66 1.65 1.82 1.80 1.79 172 1.65 1.63 1.81
507 Hardware, plumbing & heating
equip....... RERRE IR EERRRE 1.66 1.68 1.73 1.65 1.60 1.66 1.83 1.91 1.80 1.79 1.70 1.60 1.64
508 Machinery, equip. & supplies. .. .. 2.22 2.26 2.22 2.16 2.32 2.33 2.25 2.22 2.19 2.20] 221 2.26) 2.7
61 Nondurable goods. .. ....... .78 .80 .81 .81 .84 .84 .79 77 .76 77 .78 .76 77
511 Paper & paper products ........ .99 1.01 1.01 1.00 .99 1.01 1.00 .99 1.00 1.02 1.00 1.00 1.01
514 Groceries & related products . . . .. .56 .57 57 .58 57 .56 .54 .53 .54 54 .55 .53 .55
515 Farm-product raw materials. ... .. .98 .08 1.01 1.02 1.10 1.09 .88 .96 .95 1.00 1.01 .91 .96
518 Beer, wine, & distilled beverages. . 1.12 1.13 1.09 1.09 1.08 1.07 1.12 1.04 1.04 .93 1.23 1.1 1.10
519 Misc. nondurable goods ... ..... 1.08 1.00 .96 94 1.13 1.03 1.15 1.03 1.03 1.07 1.13 1.23 1.00
TRevised.

Ppreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: January 1976-December 1985.

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



Table 1B. Unadjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1986 and 1985

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

1986 1985 Total 6 mos.
Sic
code Kind of business Jan.| Feb.| Mar.] Apr.} MaylJuneP June| July| Aug.| Sept.] Oct.| Nov.| Dec] 1986] 1985
Sales, total . .. ........... 112,335 | 102,577 1113,986] 115,788] 114,902| 114,56793110,634] 13,2111 116,086] 111,775 121 011]113,874] 116,941} 674,168] 681,048
50 Durable goods . ............ 50,115 47,324 63,148] 56,202] 55,285 55,862§ 51,106| 51,406| 54,272] 52.040] 57,206 52.393 52,663 317,936} 306,689
501 | Motor vehicles & auto equipment . . 11,092] 10042} 11,484] 12,366{ 12,695] 12,8083 11.418] 11,446| 11,495| 10,128] 12,294| 11,8621 1 1,419 70,487 66,228
502 | Furniture & home furnishings ... .. 1,781 1,759 1,809 2,065 2,108 2,162 1,952 2,025 2,049 1,999 2,283 2,046 1.975 11,785 10,934
503 | Lumber & other construction mat. . 3,455 3,248 3,637 4,280 4,524 4,449 3,990 4,090 4,281 4,060 4,354] 3857 3,276 23,593 21,342
505 | Metals & minerals, ex. petroleum . . 4,904 4,625 4,888 4,767 4,554 4,701 4,925 4,781 5,188 5,347 5,163 4417 4,694; 28,439 30,913
506 | Electrical goods ............... 7,014 6,972 7717 7,319 7,200 7,576 7,095 7,257 7,468 7,780 8,638 7911 8,025} 43,798 42,025
507 | Hardware, plumbing & heating
equUIP. ... 3,29 3,104 3,253 3,635 3,849 3,917 3,350 3,395 3,612 3,284 3,829 3,663 3,307 21,048 20,204
508 | Machinery, equip. & supplies ... .. 12,647 12,1921 13,881f 14,664]| 13848| 13.980) 13228| 13,057] 13,779] 13307 14,3391 12,818] 13,968 81,219 81,617
509 | Miscellaneous durable goods ..... 4,614 4,128 4,986 5,611 5,022 4,983 3,921 3,994 5,058 4,580 4,772 4,591 4,551 29,344 26,420
51 Nondurabie goods . ......... 62,2201 55,263| 60,838] 59,587| 59,617} 58,717] 59,528] 61,805 61.794 59,735] 63,715] 61,481] 64,288] 356,232 374,359
511 Paper & paper products ......... 3,226 2,911 3,138 3,213 3,112 3,121 2,842 2,899 3115 2,858 3,245 2,952 2,991 18,722 17,309
512 | Drugs, drug proprietaries and
druggists’ sundries . ... ........ 2,337 2,057 2,266 2,335 2,264 2,280 2,018 217 2,194 2,194 2,403 2,130 2,207 13,649 12,524
514 | Groceries & related products . . ... 18,9131 16,956 | 18,894] 18910| 19683} 19,375] 17,571] 18.625 18,369| 17.643| 18,758| 18,284] 18,601 112,731] 105,913
515 | Farm-product raw materials . ... .. 78721 6846f 7404f 6608 6988 6043] 6888 6316] 6399 5799 7049 8210] 8258 41,761 52,735
518 | Beer, wine, & distilled beverages .. 2,638 2,559 3,111 3,221 3,560 3,687 3,256 3,690 3,670 3,813 3,108 3,284 3,860 18,676 17.962
519 | Misc. nondurable goods .. ....... 7,825 7.729 9,735} 10,081 9,691 9,677 8,859 9,143 9,008 8,602 8,473 7,270 9,377 54,638 52,838
Inventories, total . ........ 137,1031137,385 | 138,407} 138,205{ 136,087 137,517§ 133,459} 132,838} 1 32,424 133,789 136,122 136,376 137,139 X) x)
50 Durable goods ............. 86,586 87,701| 88.610] 89,624 89,685| 90,835f 87.883] 87457 87,178 87,642] 87,298] 87,018] 86,984 X) [r ¢}
501 | Motor vehicles & auto. equip...... 16,045) 15989| 16,466] 16524| 16,562| 16,742§ 15870] 15,287} 14.987] 1 5,932 15,880] 15656] 16,311 X} X}
502 } Furniture & home furnishings ... .. 33621 3207] 32021 3126] 3142] 2949 3094| 3312 3308] 3246| 3337] 3239 3,375 &) X
505 | Metals & minerals, ex. petroleum . . 8778| 87261 8333f 8365 8380| s8425] s8676] 8655] 8710] 8692 8349] 8395 8,698 X X}
506 | Electrical goods ............... 12,161] 12,181] 12,475} 13,011] 12418] 12,613] 12.964 13,1801 13,160} 13,184| 13,085] 12,705] 12,448 X} X
507 | Hardware, plumbing & heating
equip. ... 5,637 5,888 6,057 6,111 6,160 6,246 6,069 6,116 5,914 5,770 5,759 5,737 5,580 X} X}
508 | Machinery, equip. & supplies . .... 29,562 30,193} 30,515] 30,674] 31,026] 31,6214 29,805} 20,556 29,725] 29,495] 29,772] 30,134] 29,915 X} X}
51 Nondurable goods . ......... 50,517 49,684} 49,797} 48,581] 46,422| 46,682] 45,588) 45,379 45,2461 46,147] 48,824] 49,357] 50,155 X} X
511 | Paper & paper products ......... 3,116 3,137 3,169 3,157 3117 3,217 2,971 2,923 3,028 2,957 2,983 3,061 3,077 Xy X
514 | Groceries & related products ..... 10,388| 10,735| 10,735) 10,803| 10,661] 10,842 9,608 9,403 9,441 98,6101 10,398 10419] 10,275 X X}
515 | Farm-product raw materials . ... .. 8,864 8,100 7,770 7.027 6,659 5,634/ 5,228 5,177 5,339 5,998 7.357 8,148 8,759 X bl
518 | Beer, wine, & distilied beverages .. 34041 35741 3840f 3718| 3647] 3716 3679 3575 3591| 3509 3838 3808 3312 X X
519 | Misc. nondurable goods . ........ 8,766 9,796 10,067] 9,751 9,008 84743 9,095f 8924] 8,737 9,026f 9,237| 9,174] 9.4561 Xi X1
Stock/sales ratios, total .. .. 1.22 1.34 121 1.19 1.18 1.20 1.21 117 1.14 1.20 1.12 1.20 1.17] Xy X
50 Durable goods ............. 173 1.85 1.67 1.69 1.62 1.63 1.72 1.70 1.61 1.68 1.62 1.66 1.65) Xy X
501 Motqr vehicles & auto equipment . . 145 1.59 143 1.34 1.30 1.31 1.39 134 1.30 1.57 1.28 1.35 143 X) X
502 | Furniture & _home fumishings ..... 1.89 1.82 1.68 1.51 1.49 1.36} 1.59 1.64 1.81) - 1.62 1.46 1.58. 1.7 X) )
505 Metal_s & minerals, ex. petroleum . . 1.79 1.89 1.70 1.75 184 1.79 1.76 1.81 1.68 1.63 1.62 1.80 18 4] X)
6506 | Electrical goods . .............. 173 1.7 1.62 1.78 1.72 1.66 1.83 1.82 1.76 1.69 1.63 1.61 1.5 X x)
507 | Hardware, plumbing & heating
equip. ..... FERREEEE R 1.71 1.80 1.86 1.68 1.60 1.59 1.81 1.80 1.68 1.76 1.50 1.61 1.68] X X}
508 | Machinery, equip. & supplies . .. .. 234 248 220 2,09 2.24 2,26 225 2.26 2,16 222 2.08 235 21 X} X
51 Nondurable geods .......... .81 .90 .82 .82 .78 .80 77 73 73 77 77 .80 78] X) X)
511 | Paper & paper products ......... 97 1.08 1.01 .98 1.00 1.03 1.05 1.01 .97 1.03 92 1.04 1.03 X X)
514 | Groceries & related products . .. .. .65 63 57 57 54 .56 55 80 51 .55 55 57 fis X )
515 | Farm-product raw materials ... ... 1.13 1.18 1.05 1.06 .80 .93 76 82 .83 1.03 1.04 .99 1.0 {X} X)
518 | Beer, wine, & distilled beverages .. . 1.29 1.40 1.17 1.15 1.02 1.04 1.13 .97 .98 .94 1.23 1.16 8 X X)
519 | Misc. nondurable goods ......... 1.25 1.27 1.03 97 83 .88 1.03 .98 97 1.05 1.09 1.26 1.01 X} {X)

PPrelimina{y estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: January 1976-December 1985.
x Cumulative data are not applicable for inventories or stock/sales ratios, cumulative seasonally adjusted sales estimates are not tabulated.
NOTE: Preliminary inventories estimates. have been modified prior to publication based on

3 past relationships between preliminary and final estimates. Merchant wholesalers
totals and group totals include data for some kinds of business not shown separately.
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Table 2. Percent Change in Sales and Inventories of Merchant Wholesalers

Unadjusted Adjusted’
: Inventories, Inventories
sic ) ) Sales end-of-month Sales end-of-month
code Kind of business {at cost) {at cost)
6 months
June 1986 | June 1986 | 1986 from | June 1986 | June 1986 | June 1986 | June 1986 | June 1986 | June 1986
from from| 6 months from from from from from from
May 1986 | June 1985 1985 | May 1986 | June 1985 May 1986 | June 1985 | May 1986 | June 1985
Total ................... -3 +3.6 -1.0 +1.1 +3.0 +1.8 +.9 +1.0 +3.1
50 Durable goods . ............. +1.0 +9.3 +3.7 +1.3 +3.4 +1.0 +6.3 +.6 +3.5
501 Motor vehicles & auto. equip. . ... +.9 +12.2 +6.4 +1.1 +5.5 +2.8 +10.4 +.2 +5.5
502 Furniture & home furnishings . ... +2.5 +10.8 +7.8 -6.1 -4.7 +2.5 +8.5 -7.7 -4.5
503 Lumber & other construction mat . -1.7 +11.5 +10.5 (S) (S) -5.0 +7.5 {S) (S)
505 Metals & minerals, ex. petroleum . +3.2 -4.5 -8.0 +.5 -2.9 +1.8 -7.9 -1.1 -2.9
506 Electrical goods . ............. +5.2 +6.8 +4.2 +1.6 -2.7 +.9 +7.5 +.3 -2.5
507 Hardware, plumbing & heating
BQUID. « « v v ee e e +1.8 +16.9 +4.2 +1.4 +2.9 +.6 +13.9 +4.3 +3.0
508 Machinery, equip. & supplies. .. .. +1.0 +5.8 -.5 +1.9 +6.1 +.6 +2.6 +.9 +6.1
509 Miscellaneous durable goods . . . . . -.8 +27.1 +11.1 (S} (S} +4.9 +21.0 (S) (S)
51 Nondurable goods . .......... -1.5 -1.4 -4.8 +.6 +2.4 +2.6 -3.7 +1.8 +2.5
511 Paper & paper products ........ +.3 +9.8 +8.2 +3.2 +8.3 +1.0 +7.4 +2.8 +8.3
512 Drugs, drug proprietaries and
druggists’ sundries ... ........ +1.1 +13.5 +8.2 (S} (S) -1.3 +10.2 (S) {S}
514 Groceries & related products . . . .. -1.8 +10.3 +6.4 +1.7 +12.8 +3.3 +9.2 +1.7 +12.8
515 Farm-product raw materials. .. ... -13.6 -12.3 -20.8 +1.3 +7.7 +5.5 -13.7 +4.5 +7.6
518 Beer, wine, & distilled beverages. . +.8 +10.2 +4.0 +1.9 +1.0 +.2 +5.3 -4 +1.0
519 Misc. nondurable goods ........ -1.2 +8.1 +3.4 -5.9 -6.8 +8.3 +3.8 -1.7 -6.8

S Data do not meet publication standards.

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

EXPLANATORY MATERIAL

Scope of Survey

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

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

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

Also included in this survey are the sales and inventories of
central administrative offices and auxiliaries of merchant

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

wholesale establishments and manufacturers’ sales branches of
ferrous metal service centers SIC (505).

Reliability of Data

There are two types of errors possibie in an estimate based
on a sample survey—sampling and nonsampling. Sampling
errors occur because observations are made only on a sample,
not on the entire population. Nonsampling errors can be
attributed to many sources in the collection and processing of
data. The accuracy of a survey result is determined by the joint
effects of sampling and nonsampling errors.

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

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

A major source of bias in the published estimates is due to
imputing data for nonrespondents, for late reporters, and for data
which fail edit. For all kinds of business combined, imputed dat:
amount to about 17 percent of the sales estimates and 23 per-
cent for inventories.



Differences between preliminary and final estimates? of
seasonally adjusted sales ranged from approximately +1.0
percent to -0.5 percent for the past 12 months. During the same
period, the average of the absolute differences was 0.4 percent.
The corresponding range for inventories was approximately +0.3
percent to -0.8 percent for the past 12 months. The average of
the absolute differences was 0.3 percent.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inventories:
January 1976-December 1985 for a full description of the sample
design and estimation procedures.

Benchmarking

Wholesale sales and inventory estimates in this report reflect
the results of a benchmarking? operation which made use of 1983
and 1984 estimates tabulated from the 1984 Annual Trade
Survey. The sales estimates for the period January 1983 through
December 1985 were derived in a manner so that the sum of
the 12 months for 1983 and 1984 were equal to the results from
the 1984 Annual Trade Survey, and the differences between the
month-to-month trends from the original and derived series were
minimized. The estimates for the original series were derived
by using composite estimating procedures. Similarily, monthly
inventory estimates for the period January 1984 through
December 1985 were derived in a manner so that the end-of-
year 1984 estimates were equal to the results from the 1984
Annual Trade Survey, and differences between the original and
derived series were minimized.

Through the use of carry-forward factors, the effect of the
revision process was applied to composite sales and inventory
estimates subsequent to December 1984. These factors were
derived at various kind-of-business levels and are held constant
until the next benchmarking operation. Aggregate level estimates
were derived by summing appropriate three-digit kind-of-business
estimates, thereby assuring additivity.

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

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

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

Inventories were not benchmarked to the census levels since
the census of wholesale trade does not include inventories of
auxiliary and central administrative offices of merchant wholesale
establishments which are included in the monthly survey. The

*See Sample Design and Estimation Procedures in Revised Monthly
Wholesale Trade, Sales and Inventories: January 1976-December 1985,

“For a more detailed description, see the section dealing with revisions to
published data in the Current Business Report Revised Monthly Wholesale
Trade: January 1976 through December 1985.

inventory estimates for the years 1977 and 1982 were computed
by multiplying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

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

Definition of Terms

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

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

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

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

Kind-of-Business Classifications

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

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

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



Adjustment for Seasonal and Trading-Day Variation

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

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

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

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unadjusted
estimates (including the latest preliminary estimates) as input
to the X-11 program. After the last benchmarking operation, fac-
tors were developed and used to derive adjusted sales and in-
ventory estimates for the period January 1983 through January
1986. When unadjusted preliminary and final estimates become
available, all estimates will be used as input to the X-11 program
and new factors will be applied to the preliminary and final (one
month before the preliminary} estimates and to the previous year
estimates that correspond to the preliminary month. By using
concurrent seasonal adjustment, there will be an improvement
on the month-to-month and year-to-year seasonally adjusted
trends. Before the introduction of concurrent seasonal adjust-
ment, factors were computed twice a year and projected fac-
tors were used to adjust the preliminary and final estimates.

Table 4 presents, by kind of business, the combined seasonal
and trading-day factors that are used 1o adjust inventory and sales
estimates. For all kind of business, one month of projected fac-
tors are shown. These projected factors are estimates of the fac-
tors that will be used to derive adjusted estimates.

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census Bureau’s
on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census, Washington, D.C., 20233

or call (301) 763-4100.

Table 3. Coefficients of Variation of Sales and Inventories

{In percent)
Sales Inventoties
Coefficients of . Coefficients of Coefficients of e Coefficients of
sIC . . variation of Cogaff_lmen? f‘:f variation of the variation of Cogftf.lmen}stﬁf variation of the
code Kind of business the preliminary vaniation of the | 1410 of two con- | the preliminary \;‘an? 'O?.O . € | ratio of two con-
estimates final estimates secutive months estimates inal estimates secutive months
Range | Median Range | Median Range | Median Range | Median Range | Median Range | Median
Merchant wholesalers, total 1.3-1.9 1.5 1.4-1.8 16] 0.5-09 0.7 1.4-1.6 1.6 1.3-1.6 15} 0.3-0.4
50 Durable goods, total . .. ..... 1.5-1.9 1.6 1.41.7 161 0810 09} 17-20 1.8 1.6-1.9 1.7] 0.2-05
501 Motor vehicles and automotive
parts and supplies.......... | 3,656 45| 3554 38] 1.2-32 1.8] 2.8-4.0 36| 27-38 3.5 0.5-1.1 0.9
502 Furniture and home furnishings . | 7.8-10.6 9.0| 7.5-94 84| 2254 3.4110.612.3 112 | 10.411.7 1.2 1.2-3.2 1.5
503 Lumber and other construction
materials . ............... 5.2-7.0 6.1 5.3-6.6 6.0 1.6-3.2 1.5 (S) (S} (S} (S} {S) (S)
505 Metals and minerals, ex.
petroleum . . ... ... 4.9-6.1 5.9] 4.6-6.0 5.5 2.0-2.5 22 3744 3.8] 3442 3.7] 0.7-28 1.1
506 Electrical goods ............ 7.7410.6 8.2| 7.8-10.2 8.6 11-3.3 25| 7.9-88 85] 7.9-8.7 841 0.411 0.7
507 Hardware, plumbing, heating
equipment, and supplies .. ... 6.6-8.9 75| 6.0-7.7 6.9 1.8-5.7 251 4.7-67 5.8 5.1-6.3 5.8 0.6-1.4 0.8
508 Machinery, equipment, and
supplies ........... ... ... 2.7-3.9 33| 2633 3.0 11-2.6 17] 3.2-35 34} 3.2-36 3.3 0.3-1.5 0.6
509 Miscellaneous durable goods ... | 3.9-5.9 48| 4149 45| 19-36 2.8 {s) (S) (s) (S) (S) s
51 Nondurable goods, total . . . .. 2.4-31 2.7 2.3-31 2.8 0.7-11 10} 2.3-28 2.4 21-31 2.5 0.3-1.1 0.8
511 Paper and paper products ..... 4.3-51 4.5 4.1-4.9 4.2 1.2-2.6 1.8 6.6-7.2 6.9 6.5-7.1 6.7 0.8-1.2 0.9
512 Drugs, drug proprietaries and ) :
druggists’ sundries . ........ 7.6-8.7 8.1 7.2-9.0 7.5 1.3-4.3 20 {S) (S) {S) (S) (S) (S)
514 Groceries and related products . 5.0-6.1 52| 5.2-6.3 5.4 1.0-1.6 12| 4.7-7.6 6.5 5.2-6.9 6.2 1.0-2.3 1.3
515 Farm-product raw materials . . . . 4.8-6.9 54 4.5-6.2 5.2 2.6-3.5 29 6.0-8.9 7.5 6.0-8.8 7.0 1.2-4.2 2.2
518 Beer, wine, and distilied
alcoholic beverages . . ....... 5.7-7.7 8.6 5.9-7.0 6.3 2.0-5.6 3.0 4.9-5.8 5.1 4.5-51 5.0 1.3-2.9 1.5
519 Misc. nondurable goods. ... ... 3.1-6.2 38| 2.9-55 3.9 1.3-3.6 2.4 7.3-91 78] 7.2-83 7.7 1.0-2.5 1.7

S Data do not meet publication standards.

NOTE: Coefficients of variation are based on data unadjusted for seasonal variations or trading-day differences. The range and median coefficients of variation are based
on data for August 1985 through January 1986.
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Sales. July 1986 sales of merchant wholesalers, after adjustment
for seasonal variation and trading-day differences but not for price
changes, were $114.8 billion, up 1.7 percent from the revised June
level of $112.9 billion and showed little change from a year ago.
The June preliminary estimate was revised upward by $1.0 billion or
about 0.9 percent. July sales of durable goods were littie changed
from June and were 7.8 percent above a year ago. July sales of non-
durable goods were up 2.3 percent from June but were 3.7 percent
below July 1985.

Inventories. Total inventories of merchant wholesalers, after adjust-
ment for seasonal variation but not for price changes, were $139.5
billion at the end of July, fittle changed from the revised June level

and up 3.5 percent from a year ago. The June preliminary estimate
was revised downward by $0.1 billion or about 0.1 percent. Inven-
tories of durable goods ‘wholesalers were up 0.6 percent from the
June level and were 3.9 percent above a year ago. Inventories of
nondurable goods wholesalers were little changed from June and
from a year ago.

Stock/Sales Ratio. The June stock/sales ratio for merchant
wholesalers, based on seasonally adjusted data was 1.21, down from
the June ratio of 1.23 and above the year ago ratio of 1.19.

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

Monthly Sales, Inventories, and Stock/Sales Ratios
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Billions of dollars (Seasonally adjusted) Billions of dollars
155 155
145 145
135 — 135
195 INVENTORIES o 125
115 — W— 115
105 SALES 105
95 aﬁsmcklsaleu Ratio 135 — 95
M I 1.30 1.30 =
85 P 1.25 A s T185
?‘“ﬁ — ol A, | LA T
75 | 4 . ALN TV WM 1™ s
65 7 110 Ar \ !’ 110 : 65
'/ 1.05 ’ 106 |
55 0 1978 1979 1980 1981 1982 1983 1984 1985 1966 10— 55
asbwnbiobhon T oo nnho Ll whoeloo oo ohnalonmg 45
1978 1979 1980 1981 1982 1983 1984 1985 1986

The Monthly Wholesale Tade Report for August is scheduled to be released October 8, 1986, at 10:00 a.m.
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2

Table 1A. Adjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1986 and 1985

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

1986 1985
E(‘)%e Kind of business P T
Jan. Feb. Mar. Apr. May June July! July Aug. Sept. Oct. Nov. Dec.
Sales, total . ............ 115,648 | 113,380 112,495] 114,608] 109,870} 112,873 114,840 1 13,152} 115,146} 114,344}113,675}115,762}116,852
50 Durable goods ............ 53,428 | 52,994] 52,674| 55,317} 53,415] 54,491 55,1058 51,099 52,538] 52,249] 52,469] 53,408] 53,948
501 Motor vehicles & auto. equip. . .. . 11,3181 11.388| 11,416} 11.856] 11,755} 12,490 12,9428 11,200} 11,818} 11,142] 11,383} 11,726} 11,700
502 Furniture & home furnishings .. . .. 1,983 1,959 1,942 1,950 2,052 2,155 2,144 2,029 2,037 1,981 1,978] 2,044 2,083
503 Lumber & other construction mat. . 4,046 4,065 3,975 4,229 4,248 4,013 4,199 3,728 3.816 3,834 3,823 3,900 3.814
505 Metals & minerals, ex. petroleum . 4,919 4,936 4,624 4,628 4,452 4,583 4,708 4,909 5,061 5,305 5,082 4,886 4,884
506 Electrical goods . ..... ... 7,716 7,773 7,764 7.632 7.531 7,718 7,631 7.192 7,222 7,481 7,720 7,771 7,799
507 Hardware, plumbing & heating
BOUIP. v v v e e e e e 3.472 3,488 3,421 3,553 3,741 3,700 3,432 3.218 3,285 3,277 3,462 3,643 3,518
508 Machinery, equip. & supplies. . ... 13,541 13,442] 13,662 14,184] 13,313] 13,472] 13,789] 13,242 13,675] 13,387] 13,451] 13,479| 13,830
509 Miscellaneous durable goods . . . .. 4,723 4,612 4,898 5,474 4,928 5,061 4,755 4,267 4,670 4,434 4,230 4,555 4,721
51 Nondurable goods . . .. ...... 62,220 | 60,386] 59,821} 59,291} 56,455} 58,382 59,7358 62,053| 62,608] 62,085] 61,206} 62,354] 62,904
511 Paper & paper products ........ 3,197 3,127 3,164 3,184 3,116 3,187 3,131 2,934 2,969 2,910 3,007 3,015 3,080
512 Drugs, drug proprietaries and
druggists’ sundries ........... 2,276 2,238 2,289 2,265 2,285 2,261 2,384 2,182 2,203 2,179 2,215 2,214 2,211
514 Groceries & related products . .. .. 19,104 ] 18,551 18,951 18,741 18,710| 19,206] 18,453] 18,013] 17,938 17,974] 18,124 18,676] 18,808
515 Farm-product raw materials. . . ... 7.296 7,109 7,018 6,985 6,295 6,742 6,920 7,097 6,971 6,814 6,830 7.464 7,418
518 Beer, wine, & distilled beverages. . 3,273 3.323 3.411 3,334 3.371 3,372 3,308 3,336 3,452 3,859 2,917 3,201 3,313
519 Misc. nondurable goods . ....... 8,743 9,114 9,361 9,475 7.996 8,865 9,455 9,008 9,202 9,026 8,448 7.809 9,472
Inventories, total . . . ... ... 136,624} 136,561 137,056} 137,083 | 137,506} 138,793 139,489 % 134,762] 134,869 134,410]134,810{134,831}135,940
50 Durable goods . ........... 87,815 88,230] 88,521| 89,267 89,845) 90,000 90,572} 87,195] 87.091| 86,688] 87,037} 87,281] 87,246
501 Motor vehicles & auto. equip. . ... 16,045 | 15,909] 16,335 16,344| 16,763| 17,002 17,3488 15.663) 15,579| 15.650] 15.645} 15,632] 16,023
502 Furniture & home furnishings . ... 3.376 3,147 3,208 3,183 3,177 3,015 3,134 3,339 3,278 3,230 3,357 3,282 3,368
505 Metals & minerals, ex. petroleum . 8,876 8,770 8,400 8,553 8,422 8,406 8,299 8,552 8,648 8,555 8,425 8,387 8,655
506 Electrical goods . ............. 12,511 12,610{ 12,834] 13,050 12,631 12,731 13,125 12,833] 12,927 12,837] 12,737} 12,680] 1 2,586
507 Hardware, plumbing & heating
EQUIP. « e e 5,752 5,859 5,915 5,876 5,981 6,038 5,891 6,049 5,920 5,852 5,871 5,836 5,775
508 Machinery, equip. & supplies. . .. . 30,012 | 30,406] 30,273} 30.521} 30,872 30,623| 30,396} 29,626] 29,785) 29,495} 29,713 30,468] 30,005
51 Nondurable goods . ... . ...... 48,809 | 48,331 48,635] 47,816} 47.661] 48,793 48,917} 47,567 47.778| 47.,722] 47,773] 47,550] 48,694
511 Paper & paper products ... .. ... 3154) 3,143 39188] 3,170} 3095] 3.127] 3.008] 2906 2974| 2981} 3.016f 3,010 3.102
514 Groceries & related products . . . . . 106111 10.650] 10.800| 10,912| 10,682| 10,805| 10.925] 95575] 9,743 9,658 9,970| 9913} 10,265
515 Farm-product raw materials . . . . . . 7148 7.001| 7086] 7.127] 6940} 7.338] 7,260} 6,803] 6,591 6,839 86,9021 6,807] 7.150
518 Beer, wine, & distilied beverages . . aes2| a7s0] 3.718| 3.645] 3843| 3.665] 36128 3474 3.595| 3,599 3,682f 3,566 3,632
519 Misc. nondurable goods .. ... ... o408| o113| oooa| s946| 9.053] s9e8] 8904 9,433] 9486 9674] 9,582] 9,586| 9.470
Stock/sales ratios, total . . . . 1.18 1.20 1.22 1.20 1.25 1.23 1.21 1.19 117 118 1.9 i16] 1.6
50 Durable goods . ........... 1.64 1.66 1.68 1.61 1.68 1.65 1.64 1.7 1.66 1.66] i.66] .83} 1.62
501 Motor vehicles & auto equip. . ... 1.42 1.40 1.43 1.38 1.43 1.36 1.34 1.40 1.35 1.40 1.37 1.32 1.37
502 Furniture & home furnishings . ... 1.70 1.61 1.65 1.63 1.55 1.40 1.46 1.65 1.61 1.63 1.70 1.61 1.62
505 Metals & minerals, ex. petroleum . 1.80 1.78 1.82 1.85 1.89 1.83 1.76 1.74 1.69 1.61 1.66 1.72 1.77
506 Electrical goods . . ............ 1.62 1.62 1.65 1.71 1.66 1.65 1.72 1.78 1.79 1.72 1.65 1.63 1.61
507 Hardware, plumbing & heating
EAUIP. « + v i e e e s 1.66 1.68 1.73 1.65 1.60 1.63 1.72 1.88 1.80 1.79 1.70 1.60 1.64
508 Machinery, equip. & supplies. . . .. 2.22 2.26 2.22 2.16 2.32 2.27 2.20 2.23 2.19 2.20 2.21 2.26 2.17
51 Nondurable goods . . . .. - - . .. .78 .80 .81 .81 .84 .84 .82 77 .76 77 .78 76 77
511 Paper & paper products ........ . .99 1.01 1.01 1.00 .99 .98 .99 .99 1.00 1.02 1.00 1.00 1.03
514 Groceries & related products . .. .. .56 57 .57 .58 .57 57 .56 .53 .54 .54 .55 .53 .55
515 Farm-product raw materials. . . . . . .98 .98 1.01 1.02 1.10 1.09 1.05 .96 .95 1.00 1.01 .91 .96
518 Beer, wine, & distilied beverages. . 1.12 1.13 1.09 1.09 1.08 1.09 1.09 1.04 1.04 93 1.23 1.11 1.10
519 Misc. nondurable goods ... ..... 1.08 1.00 .96 04 1.13 1.01 .94 1.05 1.03 1.07 1.13 1.23 1.00
T
Revised.

Ppreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: January 1976-December 1985.

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



Table 1B. Unadjusted Estimated Monthly Sales,
1986 and 1985

Inventories, and Stock/Sales Ratios of Merchant Wholesalers:

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

1986 19856 Total 7 mos.
SIC
code Kind of business Jan, Feb.} Mar.] Apr. May| June | JulyP Julyf  Aug.| Sept.] Oct.] Nov.] Dec) 1986f 1985
Sales, total . . ............ 112,336 102,577 | 113,986} 115,789] 1 14,902] 114,570} 15,7958 113.211} 1 16,066] 111,775] 121,011 113,874 116,941f '789,954| 794,259
50 Durable goods . ............ 50,115} 47,324} 53,148| 56,202 55,285] 56,071 55821§ 51,406 54,272} 52,040| 57,296] 52,393 52,653 373,966] 358,095
501 | Motor vehicles & auto equipment . . 11,092] 10,042] 11,484] 12.366 12,696] 13,040} 13,498] 11.448] 1 1,496| 10,128] 12,294] 11,562 11,419 84,217 77,674
502 | Furniture & home furnishings ... .. 1,781 1,788 1,909 2,065 2,109 2,215 2,176§ 2,026 2,049 1,999 2,293 2,046 1,975 14,014 12,959
503 | Lumber & other construction mat. 3,455 3,248 3,637 4,280] 4,524 4,402] 4,636 4,090} 4,281 4,060 4,354 3,857 3279 28,182 25,432
505 ! Metals & minerals, ex. petroleum . . 4904 46251 4888] 4,767 4,554] 47953 4.628) 47911 5188| 5347 5163] 4417 4694 33,119 35704
506 | Electrical goods ............... 7.014 6,972 7717 7.319 7,200 7,741 7,768 7.257 7.468 7.780 8,538 7.911 8,025 51,731 49,282
507 | Hardware, plumbing & heating
equip. . ... L 3,291 3,104 3,253 3,635 3,849 3,833 3,658 3,395 3,512 3.284 3,829 3,563 3,307 24,623 23,599
508 Machinery, equip. & supplies . ... . 126471 12,192] 13.881] 14,664} 1 3,846] 13,836] 13,720§ 13,057 13,7791 13,307} 14,339| 12.818] 1 3,968 94,786 94,674
508 | Miscellaneous durable goods ..... 4,614 4,128 4,986 5611 5,022 4,914 4,465 3,994 6,058 4,880 4,772 4,591 4,651 33,740] 30414
51 Nondurable goods .......,.. 62,2201 55,263| 60,838 69,5871 59,617 58,499] 59,974F &1 B805] 61,794] 59,735f 63,716] 61 A81| 64,288] 415,988| 436,164
511 ] Paper & paper products ......... 3,226 2,911 3,139 3,213 3,112 3,184 3,140 2,899 3,115 2,858 3,245 2,952 2,991 21,925 20,208
5121 Drugs, drug proprietaries and
druggists’ sundries . ........... 2,337 2,057 2,266 2,335 2,264 2,259 2,423 2,17 2,194 2,194 2,403 2,130 2,207 15,941 14,695
514} Groceries & related products ..... 18,913| 16,9561 18,894] 18,910 19,683 19,283| 20,289] 18.625) 1 8,368| 17,543| 18,758} 18,284 18,601} 132,928 124,538
515 Farm-product raw materials . .. ... 7.872 6,846 7.404 6,608 6,988 6,041 6,207 6,316 6,399 5,799 7,049 8,210 8,256) 47,966 59,051
5187] Beer, wine, & distilled beverages . . 2,638] 2859 3111 32211 3860] 3698/ 3,708f 3,690 36701 3813} 3,109| 3284 3860 22,395 21,652
518 | Misc. nondurable goods ........, 7.825 77281 9,735} 10,081 9,691 9,592 9,502 9,143] 9,009] 8602 8473] 72701 93771 64155 61 ,981
inventories, total . ...... .. 137,103 137,385 } 138,407 138,205 136,087| 137,340] 137,420} 1 32,836} 132,424 133,789] 136,122} 1 36,376} 137,139 {X) X)
50 Durable goods ............. 86,586 87,701] 88.610] 89,624 89,665| 90,450 90,753] 87.457 87,178] 87,642 87,298| 87.019 86,984 X} X
501 | Motor vehicles & auto. equip...... 16,045¢ 15,989| 16,466] 18.524] 1 6,5621 16,968] 16,914§ 15287 14,987} 15,932} 15,880] 15,656 X} X}
502 ] Furniture & home furnishings ..... 3,362 3,207 3,202 3,126 3,142 3,021 3,109 3312 3,308 3,246 3,337 3,239 X} X}
505 | Metals & minerals, ex. petroleum . . 8778| 8726] 8333| 8385| 8380 8498] 8,3%0f 8655] 8710 8692] 8349 8,395 {X) 4]
506 | Electrical goods ............... 12,1817 12,181] 12,475] 13011 12,418] 12,769] 13,493 13.180| 13,160} 13,1841 13,085 12,705 X} X
507 | Hardware, plumbing & heating
equip. ... 5,637 5,888 6,057 6,111 6,160 6,050 5,950 6,116 6,914 5,770 5,769 5,737 {X) {X}
508 Machinery, equip. & supplies ... .. 29,662 30,193 30,515 30,674] 31,026] 30,920 30,366f 29,556 29,725 29,495} 29,772 30,134 X} x)
51 Nondurable goods .......... §0,517] 49,684 49,797] 48581 46,422] 46,890} 46,667§ 45,379 45,246| 46,147| 48,824 49,357 {X) x)
511 Paper & paper products ......... 3,116 3,137 3,169 3,157 3117 3,158 3,114 2,923 3,028 2,957 2,983 3,061 (X} X
514 | Groceries & related products .. ... 10,388| 10,735] 10,735 10,803] 10661] 10,872] 10,739 9,403 9,441 9,610 10,399} 10419 X X
515 | Farm-product raw materials . . . . . . 88641 8100 7,770] 7027] 5559 57021 65108 5177 5339 5998 7.357] 8,148 ) X
518 ] Beer, wine, & distilled beverages . . 3,404 3,574 3,640 3.718 3,647 3,764 3,713, 3,575 3,591 3,589 3,836 3,808 {X {x}
518 ] Misc. nondurable goods ......... 9,766 9,796] 10,067 9,751 9,008 8,645 8,414 8,924 8,737 9,026 9,237 9,174 X X)
Stock/sales ratios, total e 1.22 1.34 1.21 1.19 1.18 1.20, 1.19] 117 1.14 1.20 1.12 1.20 {X) X}
50 Durable goods . ............ 1.73 1.85 1.67 1.59 1.62 1.61 1.63 1.70 1.61 1.68 1.52 1.66 {x) X}
501 | Motor vehicles & auto equipment . . 1.45 1.59 143 1.34 1.30 1.30 1.256 1.34 1.30 1.57 1.29 1.38 X} X)
602 | Furniture & home furnishings ... .. 1.89 1.82 1.68 1.51 149 1.36 1.43 1.64 1.61 1.62 1.46 1.58 X X
505 | Metals & minerals, ex. petroleum . . 1.79 1.89 1.70 1.75} . 1.84 1.79 1.81 1.81 1.68 1.63 1.62 1.90 X) X)
506 | Electrical goods ............... 1.73 1.75 1.62 1.78 1.72 1.65 1.74] 1.82 1.76 1.69 1.63 1.61 X {X)
* 507 | Hardware, plumbing & heating
equip. ..... RERTRITE ORI 1.71 1.80 1.86 1.68: 1.60; 1.58 1.63 1.80 1.68 1.76 1.50 1.61 ) Xy
508 | Machinery, equip. & supplies ..... 234 248 220 2.09 224 223 2.2 226 2.16 222 2.08 235 X) X
51 Nondurable goods .....,.... .81 80 .82 .82 .78 .80 .78 .73 73 77 77 .80 X} X
5111 Paper & paper products .. ....... 971 108] 101 88| 100 99 sl 101 971 103 821 104 ) )
514 | Groceries & related products . .... .65 63 57 57 54 .56 .63 50 51 55 .55 57 X) Xy
515 Farm-product raw materials . . . . . . 113 1.18 1.05 1.06 .80 94 .89 82 .83 1.03 1.04 .99 X X}
5181 Beer, wine, & distilled beverages . . 1.29 1.40 1.17 1.15 1.02, 1.05 1.00 97 .98 94 1.23 1.16 X X}
519 | Misc. nondurable goods . ... ..... 1.25 1.27 1.03 97 .93 .90 .89 .98 97 1.05 1.09 1.26 Vs Xy

. PPreliminary estimate. See sample desi

x Cumulative data are not applicable for i

NOTE: Preliminary

gn and estimation procedures in

t Revised Monthly Wholesale Trade, Sales and Inventories:
nventories or stock/sales ratios, cumulative seasonally adjusted sales estimates are not
inventories estimates havi
totals and group totals include data for som

January 1976-December 1985.
tabulated.

e bgen modified prior to publication based on past relationships between preliminary and final estimates. Merchant wholesalers
e kinds of business not shown separately.
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Table 2. Percent Change in Sales and Inventories of Merchant-Wholesalers

Unadjusted Adjusted’
Inventories, Inventories
sic ) ] Sales end-of-month Sales -of- Y
code Kind of business (at cost) enr(ja? fcg;t;;!th
7 months
July 1986 | July 1986 | 1986 from | July 1986 | July 1986 July 1986 | July 1986 | July 1986 | July 1986
from from | 7 months from from from from from from
June 1986 | July 1985 1985 | June 1986 | July 1985 June 1986 | July 1985 | June 1986 | July 1985
Total ....... ... ... u.. +1.1 +2.3 -.5 +.1 +3.5 +1.7 +1.5 +.5 +3.5
50 Durablegoods . ............. -4 +8.6 +4.4 +.3 +3.8 +1.1 +7.8 +.6 +3.9
501 Motor vehicles & auto. equip. . . .. +3.56 +17.9 +8.4 -.3 +10.6 +3.6 +16.6 | - +2.0 +10.8
502 Furniture & home furnishings . ... -1.8 +7.56 +8.1 +2.9 -6.1 -5 +5.7 +3.9 -6.1
503 Lumber & other construction mat . +5.3 +13.3 +10.8 {S) (S} +4.6 +12.6 {S) {S)
505 Metals & minerals, ex. petroleum . -2.6 -3.4 -7.2 -1.3 -3.1 +2.7 -4.1 -1.3 -3.0
506 Electrical goods .. ............ +.3 +7.0 +5.0 +5.7 +2.4 -1 +6.1 +3.1 +2.3
507 Hardware, plumbing & heating
BUIP. - vt -4.6 +7.7 +4.3 -1.7 -2.7 -7.2 +6.7 -2.4 -2.6
508 Machinery, equip. & supplies. .. .. -.8 +5.1 +.1 -1.8 +2.7 +2.4 +4.1 -4 +2.9
509 Miscellaneous durable goods . . .. . -9.1 +11.8 +10.9 {S) {S) -6.0 +11.4 (S) (S)
51 Nondurable goods . .......... +2.5 -3.0 -4.6 -5 +2.8 +2.3 -3:7 +.3 +2.8
511 Paper & paper products ........ -1.4 +8.3 +8.5 -1.4 +6.5 -1.8 +6.7 -9 +6.6
512 Drugs, drug proprietaries and
druggists’ sundries . .......... +7.3 +11.6 +8.5 (S} {S) +5.9 +9.7 (S) [S)
514 Groceries & related products . . . .. +5.2 +8.9 +6.7 -1.2 +14.2 +1.3 +8.0 +.2 +14.1
515 Farm-product raw materials. .. . .. +2.7 1.7 -18.8 -3.4 +6.4 +2.6 -2.5 -1.1 +6.7
518 Beer, wine, & distilled beverages. . +3.1 +.5 +3.4 -1.4 +3.9 -1.9 -.8 -1.4 +4.0
519 Misc. nondurable goods . ....... -9 +3.9 +3.5 -2.7 -5.7 +6.7 +5.0 -7 -5.6

S Data do not meet publication standards.

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

EXPLANATORY MATERIAL

Scope of Survey

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

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

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

Also included in this survey are the sales and inventories of
central administrative offices and auxiliaries of merchant

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

wholesale establishments and manufacturers’ sales branches of
ferrous metal service centers SIC (505).

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 only on a sample,
not on the entire population. Nonsampling errors can be
attributed to many sources in the collection and processing of
data. The accuracy of a survey result is determined by the joint
effects of sampling and nonsampling errors.

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

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

A major source of bias in the published estimates is due to
imputing data for nonrespondents, for late reporters, and for data
which fail edit. For ali kinds of business combined, imputed data
amount to about 17 percent of the sales estimates and 23 per-
cent for inventories.
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Differences between preliminary and final estimates? of
seasonally adjusted sales ranged from approximately +1.0
percent to -0.4 percent for the past 12 months. During the same
period, the average of the absolute differences was 0.4 percent.
The corresponding range for inventories was approximately +0.3
percent to -0.8 percent for the past 12 months. The average of
the absolute differences was 0.3 percent.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inventories:
January 1976-December 1985 for a full description of the sample
design and estimation procedures.

Benchmarking V

Wholesale sales and inventory estimates in this report reflect
the resuits of a benchmarking® operation which made use of 1983
and 1984 estimates tabulated from the 1984 Annual Trade
Survey. The sales estimates for the period January 1983 through
December 1985 were derived in a manner so that the sum of
the 12 months for 1983 and 1984 were equal to the results from
the 1984 Annual Trade Survey, and the differences between the
month-to-month trends from the original and derived series were
minimized. The estimates for the original series were derived
by using composite estimating procedures. Similarily, monthly
inventory estimates for the period January 1984 through
December 1985 were derived in a manner so that the end-of-
year 1984 estimates were equal to the results from the 1984
Annual Trade Survey, and differences between the original and
derived series were minimized.

Through the use of carry-forward factors, the effect of the
revision process was applied to composite sales and inventory
estimates subsequent to December 1984. These factors were
derived at various kind-of-business levels and are held constant
until the next benchmarking operation. Aggregate level estimates
were derived by summing appropriate three-digit kind-of-business
estimates, thereby assuring additivity.

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

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

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

Inventories were not benchmarked to the census levels since
the census of wholesale trade does not include inventories of
auxiliary and central administrative offices of merchant wholesale
establishments which are included in the monthly survey. The

2See Sample Design and Estimation Procedures in Revised Monthly
Wholesale Trade, Sales and Inventories: January 1976-December 19885,

*For a more detailed description, see the section dealing with revisions to
published data in the Current Business Report Revised Monthly Wholesale
Trade: January 1976 through December 1985.

inventory estimates for the vears 1977 and 1982 were computed
by multiplying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

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

Definition of Terms

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

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

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

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

Kind-of-Business Classifications

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

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

For a further description of the kinds of business included in
the major groups see the 7972 Standard Industrial Classifica-
tion Manual and the 1977 Supplement.
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Adjustment for Seasonal and Trading-Day Variation

Seasonal factors for adjusting data in this publication have been
developed by the method described in the X-11 Variant of the
Census Method Il Seasonal Adjustment Program, U.S. Bureau of

the Census Technical Paper No. 15, revised 1967. Trading-day
" factors for adjusting sales estimates were also
derived from the X-11 program.

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

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

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unadjusted
estimates (including the latest preliminary estimates) as input
to the X-11 program. After the last benchmarking operation, fac-
tors were developed and used to derive adjusted sales and in-
ventory estimates for the period January 1983 through January
1986. When unadjusted preliminary and final estimates become
available, all estimates will be used as input to the X-11 program
and new factors will be applied to the preliminary and final {one
month before the preliminary) estimates and to the previous year
estimates that correspond to the preliminary month. By using
concurrent seasonal adjustment, there will be an improvement
on the month-to-month and year-to-year seasonally adjusted
trends. Before the introduction of concurrent seasonal adjust-
ment, factors were computed twice a year and projected fac-
tors were used to adjust the preliminary and final estimates.

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

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census Bureau's
on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census, Washington, D.C., 20233

or call (301} 763-4100.

Table 3. Coefficients of Variation of Sales and Inventories .

{In percent)
Sales Inventories
Coefficients of - Coefficients of Coefficients of . . Coefficients of
sIc . . variation of Co_eff.tcxentfs gf variation of the variation of Cogftf_lglengstg; variation of the
code Kind of business the preliminary variation of the 1 445 of two con- | the preliminary \;‘an:—? ! rtl.o N ratio of two con-
estimates final estimates secutive months estimates inal estimates secutive months
Range | Median Range | Median}{  Range | Median Range | Median Range | Median Range | Median
Merchant wholesalers, total 1318) - 15 1.4-1.8 1.6] 0.5-0.9 0.7 1.4-1.6 1.6 1.3-1.6 1.6] 0.3-04
50 Durable goods, total......... 1.5-1.9 1.6 1.441.7 1.6 0.8-1.0 0.8 1.7-2.0 1.8 1.6-1.9 1.7} 0.2-05
501 Motor vehicles and automotive
parts and supplies.......... 3.6-5.6 45| 3554 38| 1.2-3.2 1.8 2.8-40 3.6] 2738 3.5 0.5-1.1 0.9
502 Furniture and home furnishings . | 7.8-10.6 9.0| 7594 84| 2254 3.4110.6-12.3 1.1 | 104117 1.2] 1.2-32 1.5
503 Lumber and other construction
materials . ...l 5.2-7.0 6.1 5.3-6.6 6.0 1.5-3.2 1.5 (s} (S} {S} (8} (S) (S}
505 Metals and minerals, ex.
petroleum . . ... 4.9-61 5.9] 4.6-6.0 551 2025 221 3.7-44 38] 3442 3.7] 0.7-28 1.1
506 Electrical goods . ... ........ 7.7110.6 8.2] 7.9110.2 8.6 11-3.3 2.5 7.9-88 85| 7887 8.4 0.4411 0.7
507 Hardware, plumbing, heating
equipment, and supplies .. ... 6.6-8.9 7.5 6.0-7.7 6.9| 1857 25| 4.7-6.7 5.8 5.1-6.3 58| 0.6-1.4 0.8
508 Machinery, equipment, and
supplies . ........oooon 2.7-3.9 33| 2.6-33 3.0 11-2.6 1.7] 3.2-35 34| 3.2-36 331 0315 0.6
509 Miscellaneous durable goods . . . | 3.9-5.9 48] 4149 45| 1.9-3.6 2.8 (S} (S) (S (s} {S) (s}
51 Nendurable goods, total . .. .. 2.4-31 2.7 2.3-31 2.8 0.7-11 1.0} 2:.3-2.8 2.4 21-31 2.5 0.3-1.1 0.8
511 Paper and paper products . . . .. 4.3-51 4.5 41-4.9 4.2 1.2-2.6 1.8 6.6-7.2 6.9 6.5-7.1 6.7 0.81.2 0.9
512 Drugs, drug proprietaries and
druggists’ sundries ......... 7.6-8.7 8.1 7.2-9.0 7.5 1.3-4.3 2.0 (S) (S) (S) (S) (S) (S)
514 Groceries and related products . 5.0-61 5.2 5.2-6.3 5.4 1.0-1.6 1.2 4.7-7.6 6.5 5.2-6.9 6.2 1.0-2.3 1.3
515 Farm-product raw materials . . . . 4.8-6.9 54| 45-6.2 5.2} 25-35 29| 6.0-89 751 6.0-88 7.0 1.2-4.2 2.2
518 Beer, wine, and distilled
alcoholic beverages . . . ...... 5.7-7.7 6.6 5.9-7.0 6.3| 2.0-5.6 3.0] 4.9-58 5.1 4.5-5.1 5.0 1.3-2.9 1.6
519 Misc. nondurable goods. .. .. .. 3.1-6.2 381 2955 3.9 1.3-3.6 2.4 7.3-941 781 7.2-83 7.7 1.0-2.5 1.7

S Data do not meet publication standards.
NOTE: Coefficients of variation are based on data unadjusted for seasonal variations or trading-day differences. The range and median coefficients of variation are b

on data for August 1985 through January 1986.

ased



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

1985 1986
f:)((:ie Kind of business

Juty" Aug.} Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May | Junef July” Aug.
Sales,*total .......... . ... 1.000 | 1.006 977 1.063 .984 1.002 .976 .805 1.012 1.008 1.039 1.012 1.007 .975
50 Durable goods .............. 1.006 | 1.033 .996 1.082 .981 878 .938 .893 1.009 1.016 1.035 1.029 1.013 .995
501 { Motor vehicles & auto. equip ...... 1.022 1 .998 .008] 1.080 .986 976 .980 881} 1.008] 1.043] 1.080 | 1.044 | 1.043 956
502 Furniture & home furnishings. ...... .998 | 1.006 1.009 1.159 1.001 .948 .898 .898 .983 1.059 1.028 1.028 1.015 977
503 Lumber & other construction mat . . . 1.097 § 1122 1.059 1.139 .989 .859 .854 799 915 1.012 1.065 1.097 1.104 1.088
505 Metals & minerals, ex. petroleum . .. 876 | 1.025 1.008 1.016 904 .961 .997 937 1.0567 1.030 1.023 1.037 .983 .996
506 Electrical goods . . . .............. 1.008 | 1.034 1.040 1.106 1.018 1.029 .909 .897 .994 .959 .956 1.003 1.018 1.014
507 | Hardware, plumbing & heating equip. 1.055 | 1.069] 1.002] 1.106 .978 .940 .948 .890 9511 1.023] 1.029] 1036 ]| 1.066} 1.027
508 Machinery, equip. & supplies....... .986 | 1.015 .994 1.066 .951 1.010 .934 .907 1.016 1.036 1.040 1.027 .8995 :982
509 Miscellaneous durable goods ....... .936 | 1.083 1.033 1.128 1.008 .964 977 .895 1.018 1.025 1.019 971 .939 1.027
51 Nondurable goods. . . ... ...... 996 | 987 .962| 1.041| .e86] 1.022] 1.000| .915| 1.017] 1.005| 1.056 | 1.002 | 1.004] 986
511 Paper & paper products. ... ....... .988 | 1.049 .982 1.079 979 871 1.009 .931 .892 1.009 .999 .999 1.603 1.007

512 | Drugs, drug proprietaries and
druggists’ sundries .. ........... .895 .996 1.007 1.085 .962 .898 1.027 919 .890 1.031 .891 .999 1.012 959
514 | Groceries & related products . . . .. .. 1.034 | 1.024 .976] 1.035 979 .989 9380 914 9971 1.008} 1.052 | 1.004 | 1.043 .992
516 Farm-product raw materials . . .. .. .. .880 918 .851 1.032 1.100 1.113 1.079 .963 1.055 946 1.110 .896 .897 .857
518 Beer, wine, & distilled beverages. . .. 1.106 | 1.063 .988 1.066 1.026 1.165 .8086 .770 912 .966 1.056 1.067 1.121 1.004
519 Misc. nondurable goods .......... 1.015 979 .953 1.003 .931 .890 .895 .848 1.040 1.064 1.212 1.082 1.008 .955
Inventories,” total .......... .986 .982 .895 1.010 1.012 1.008 1.003 1.006 1.009 1.008 .991 .989 985 .981
50 Durable goods .............. 1.003 | 1.001 1.011 1.003 .897 .997 .986 .994 1.001 1.004 .988 1.005 1.002 1.001
501 Motor vehicles & auto. equip ...... .976 .862 1.018 1.015 1.008 1.018 1.000 1.005 1.008 1.011 .988 .998 .975 .960
502 Furniture & home furnishings. . ... .. .992 | 1.009 1.005 .994 .987 1.002 .996 1.019 .998 .982 989 1.002 .992 1.011
505 Metals & minerals, ex. petroleum 1.012 | 1.019 1.016 .991 1.001 1.005 .989 995 .892 978 .995 1.011 1.011 1.018
506 Electrical goods. .. .............. 1.027 | 1.018 1.027 1.028 1.002 .989 972 .866 872 .997 991 1.003 1.028 1.020
507 Hardware, plumbing & heating equip . 1.011 .999 .986 .981 .983 968 .980 1.005 1.024 1.040 1.030 1.002 1.010 .998
508 Machinery, equip. & supplies. . ..... 1.001 .998 1.000 1.002 .989 .897 .985 1993 1.008 1.005 1.005 1.013 .999 .998
51 Nondurable goods . ... ........ .954 .8947 .967 1.022 1.038 1.030 1.035 1.028 1.026 1.016 974 .961 954 947
511 Paper & paper products. .......... 1.006 | 1.018 1992 9891 1.017 .992 .988 .988 .994 L8961 1.007 | 1.010 } 1.005 1.017
514 Groceries & related products . ... ... .882 .969 .985 1.043 1.051 1.001 .979 1.008 .894 .990 .998 .997 .983 972
515 Farm-product raw materials . . ... ... .761 .810 .877 1.066 1.197 1.225 1.240 1.157 1.095 .986 .801 777 .759 .808
518 Beer, wine, & distilled beverages. . .. 1.029 .999 1.000 1.071 1.068 912 .932 .953 879 1.020 1.001 1.027 1.028 .999
519 Misc. nondurable goods ...,...... .946 921 .933 864 .957 .998 1.038 1.075 1.118 1.080 .995 .964 .945 .920

"Revised.

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

NOTE: Merchant wholesalers totals and group totals include data for some

on monthly estimates through the current month preliminary estimate.

y dividing the unad|

justed data by the adjustment factors shown above for the corresponding group.
urable goods. Seasonal factors shown for the totals will provide an approximation of the adjusted

groups not shown separately. The seasonal factors shown have been computed based
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Sales. August 1986 sales of merchant wholesalers, after adjustment
for seasonal variation and trading-day differences but not for price
changes, were $114.5 billion, little changed from the revised July
level and from a year ago. The July preliminary estimate was revised
downward by $0.5 billion or about 0.4 percent. August sales of
durable goods were down 1.5 percent from July but were 2.6 per-
cent above a year ago. August sales of nondurable goods showed
evidence of an increase from July but were 3.4 percent below August
1985.

Inventories. Total inventories of merchant wholesalers, after adjust-
ment for seasonal variation but not for price changes, were $140.7
billion at the end of August, up 0.7 percent from the revised July

level of $139.8 billion and up 4.5 percent from a year ago. The July
preliminary estimate was revised upward by $0.3 billion or about 0.2
percent. Inventories of durable goods wholesalers were up 0.7 per-
cent from the July level and were 5.1 percent above a year ago. In-
ventories of nondurable goods wholesalers were little changed from
July and from a year ago.

Stock/Sales Ratio. The August stock/sales ratio for merchant
wholesalers, based on seasonally adjusted data was 1.23, up from
the July ratio of 1.22 and above the year ago ratio of 1.17.

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

Monthly Sales, Inventories, and Stock/Sales Ratios

of Merchant Wholesalers:
(Seasonally adjusted)
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The Monthly Wholesale Trade Report for September is scheduled to be released November 7, 1986, at 10:00 a.m.

U.S. Department of Commerce
BUREAU OF THE CENSUS

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

Bureau of the Census, Washington, DC. 20233, Telephone {301} 763-3916
or 763-3917.

For sale by the Superintendent of Documents, US. Government Printing Office,
Washington, D.C. 20402. Postage stamps not acceptable; currency submit-
ted at sender's risk. Annual subscription $18.00; single copy $1.75. Remit-
tances from foreign countries must be by international money order or by
draft on a US. bank. $22.50 per year.




Table 1A. Adjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1986 and 1985

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

1986 1985
SIC . .
code Kind of business p r
Jan. Feb. Mar. Apr. May June July] Aug. Aug. Sept. Oct. Nov. Dec.
Sales, total . ............ 115,648 1113,3801 112,495] 114,608 109,870 112,873]114,375] 114,518 § 115,263 | 114,344] 113,675} 115,762] 116,852
50 Durable goods ............ 53,428 | 62,994]| 52,674 55.317| 53,415] 54,491 55,012} 54,202] 52,845| 52,249] 52,469] 53,408] 53,948
501 Motor vehicles & auto. equip. . . . . 11,318 ) 11.398{ 11.416] 11.856] 11,755] 12,490] 12,938| 12,6804 11.588] 11,142] 11,383] 11,726} 11,700
502 Furniture & home furnishings . 1,983| 1,988] 1.942] 1,950} 20821 2185} 2,112] 2204] 2011 1,981 1,978] 2.044]" 2,083
503 Lumber & other construction mat. . 4,046} 4,065 3,975] 4,229] 4,248] 4013| 4,154} 4,052f 3.805] 3,834 3,823] 3.900] 3,814
505 Metals -& minerals, ex. petroleum . 4,919 4,936 4,624 4,628 4,452 4,583 4,755 4,569 5,047 5,305] 5,082} 4,886] 4,884
506 Electrical goods . ............. 7,716 7.773] 7.764) 7.632} 7,531 7718} 7.579] 7.509] 7,250| 7481} 7,720 7.771] 7.799
507 Hardware, plumbing & heating
QUID. v e e e 3,472 3.488{ 3.421] 3,553] 3,741] 3,700] 3.572| 3.400§ 3,313] 3,277] 3.462{ 3,643} 3,518
508 Machinery, equip. & supplies.. . . . . 13,541 | 13,442] 13,662 14.154) 13,313] 13.472] 13,770| 13.634] 13,575} 13,387] 13,451 13,479] 13,830
509 Miscellaneous durable goods . . . . . 4,723 4612} 4.898| s5474] 4928| s5.061| 4,742] 46738 4696] 4,434 4,230 4,555] 4,721
51 Nondurable goods. . ........ 62,220 | 60,386| 59,821| 59,201| 56,455} 58,382§ 59,363| 60,316) 62.418] 62,095] 61,206] 62,354] 62,904
511 Paper & paper products ........ 3,197 3.127| 3.164| 3,184] 3,115] 3,187] 3,162 3,182§ 29721 2,910] 3007 3.,015{ 3,080
512 Drugs, drug proprietaries and
druggists’ sundries .. ......... 2,276 | 2,238} 2,280] 2.265] 2.285] 2261} 2368} 2427] 2198] 2,179] 2215 2,214] 2,211
514 Groceries & related products . . . . . 19,104 18,551) 18,951] 18,741 18,710] 19,206] 19,466] 20,236§ 17,921] 17,974] 18,124] 18,676} 18,808
515 Farm-product raw materials. . . . . . 7,296 | 7.109] 7.018] e6,985] 6,205 6,742] 6,782] 6,2564] 7,166] 6,814 6,830} 7.464] 7.418
518 Beer, wine, & distilled beverages. . 3,273| 3,323} 3.411] 3.334] 3,371} 3.3721 3.262| 3496} 3.414] 3,859 2917{ 3,201 3,313
519 Misc. nondurable goods ........ 8,743} 9,114] 9.361] 9.475] 7.996| s8.865] 9.304] 8781% 9,137 9.026] 8448 7.809] 9.472
Inventories, total . ........ 136,624 136,561 137,056 ] 137,083 137,506 138,793 139,753] 140,735 134,732 134,410/ 134,810} 134,831] 135,940
50 Durable goods .. .......... 87,815 88,2301 88,521] 89,267 89,845} 90.000] 90,816| 91,420] 87.004] 86,688] 87,037] 87,281] 87,246
501 Motor vehicles & auto. equip. . . .. 16,045 | 15,909 16,335} 16,344} 16,763| 17,002} 17,178] 17.582] 15,505] 15,650} 15,645] 15,532] 16,023
502 Furniture & home furnishings . 3,376 3,147] 3,208] 3.183| 3,177f 3.015] 3116} 3088} 3.266] 3,230] 3.357] 3,282 3,368
505 Metals & minerals, ex. petroleum . 8,876} 8,770] 8400]| 8553| 8,422] 8406]| 8,249{ 8004§ 8556]| 8555 8425] 8,387] 8,655
506 Electrical goods . ............. 12,511 12,610] 12,834] 13,050} 12,5631] 12,731]| 13.058| 13,024§ 12,877] 12,837] 12,737 12,680] 12,586
507 Hardware, plumbing & heating
BOUID. « v v e e 57521 5.859] 5,915 s5.876] s,981| 6,038] s6,9091] 6,105] 5.914] 5,852 5871 5836 5775
508 Machinery, equip. & supplies. . . .. 30,012 | 30,406 30,273{ 30,521| 30,872| 30,523} 30,905} 31,288] 29,695| 29,495 29,713] 30,469} 30.005
51 Nondurable goods. . ........ 48,809 | 48,331| 48,535] 47.816] 47.661| 48,793] 48,937 49,3068 47,728 47,722] 47,773] 47,550| 48,694
511 Paper & paper products . ....... 3,154 3,143] 3488} 3,170 3.095] 3,127} 3,141] 3,138} 2,977 2981} 3,018 30101 3,102
514 Groceries & related products . . . . . 10,611 ] 10,650} 10,800] 10,812| 10.682{ 10,905 10,891} 10,9568 9,743] 9,658 9,970] 9.913} 10,265
515 Farm-product raw materials. . . . . . 7,148 | 7.001) 7.008] 7,127} 6,940 7.338] 7.154] 6,756f 6,674} 6.839] 6,902{ 6,807] 7.150
518 Beer, wine, & distilled beverages . . 3,652] 3,750] 3,718 3.645| 3.643] 3665} 3.560] 23,5200 3.605] 3,599 3,582] 3,566} 3,632
519 Misc. nondurable goods . ....... 9,408} 9,113f 9.004| 8,946| 9,053| 8968] 8965| 9.362§ 9.385| 9.674] 9,582] 9,586| 9.470
Stock/sales ratios, total . . . . 1.18 1.20 1.22 1.20 1.25 1.23 1.22 1.23 1.17 1.18 1.18 1.16 1.16
50 Durable goods ............ 1.64 1.66 1.68 1.61 1.68 1.65 1.65 1.69 1.65 1.66 1.66 1.63 1.62
501 Motor vehicles & auto equip. . . .. 1.42 1.40 1.43 1.38 1.43 1.36 1.33 1.39 1.35 1.40 1.37 1.32 1.37
502 Eurniture & home furnishings 1.70 1.61 1.65 1.63 1.55 1.40 1.48 1.40 1.62 1.63 1.70 1.61 1.62
505 Metals & minerals, ex. petroleum . 1.80 1.78 1.82 1.85 1.89 1.83 1,73 1.75 1.70 1.61 1.66 1.72 1.77
506 Electrical goods «............. 1.62 1.62 1.65 1.71 1.66 1.65 1.72 1.73 1.78 1.72 1.65 1.63 1.61
507 Hardware, plumbing & heating
EQUIP. « « v v v vvtane e 1.66 1.68 1.73 1.65 1.60 1.63 1.68 1.80 1.79 1.79 1.70 1.60 1.64
508 Machinery, equip. & supplies. . . . . 2.22 2.26 2.22 2.16 2.32 2.27 2.24 2.29 2.19 2.20 2.21 2.26 2.17
51 Nondurable goods. .. ... .. .. .78 .80 .81 .81 .84 84 .82 .82 .76 77 .78 .76 77
511 Paper & paper products ........ .99 1.01 1.01 1.00 .99 .98 .99 .99 1.00 1.02 1.00 1.00 1.01
514 Groceries & related products . .. .. .56 57 57 .58 .57 57 56 .54 .54 .54 .55 .63 .55
515 Farm-product raw materials. . . . .. .08 .98 1.01 1.02 1.10 1.08 1.05 1.08 .93 1.00 1.01 .91 .96
518 Beer, wine, & distilled beverages.. . 1.12 1.13 1.09 1.09 1.08 1.09 1.09 1.01 1.06 .93 1.23 1.11 1.10
519 Misc. nondurable goods ......... 1.08 1.00 .96 .94 1.13 1.01 .96 1.07 1.03 1.07 1.13 1.23 1.00
TRevised.

pPreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: January 1976-December 1985.

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



Table 1B. Unadjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1986 and 1985

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

1986 1985 Total 8 mos.
SIC
code Kind of business Jan, Feb.} Mar.| Apr. Mayj{ June July| Aug.P] Aug.] Sept.|] Oct.|] Nov.] Dec| 1988] 1985
Sales, total . . ............ 112,335 1102,577 1113,986] 1156,789] 114,902| 114,570} 115,361 111,787] 116,066 111,775] 121,011 113,.874] 116,941 801 ,307] 910,325
50 Durable goods .. ........... 50,115 | 47,324 | 53,148 56,202| 55,285 56,071 56,057 ©63.823] 54.272] 52,040| 57,296| 52,393 52,653] 428025| 412,367
501 | Motor vehicles & auto equipment . . 11,0921 10,042 11,484] 12,366] 12,695] 13,040| 13,559 12,0894 11,498] 10,128] 12,.294] 11.562] 11.419 96,337 89,169
502 | Furniture & home furnishings .. ... 1,781 1,759 1,909 2,065 2,109 2,215 2,108 2,204 2,049 1,999 2,293 2,046 1,975} 16,150 15,008
503 | Lumber & .other construction mat. . 3,455 3,248 3.637 4,280 4,524 4,402 4,586 4,437 4,281 4,060 4,354 3,857 3,276 32,569 29,713
505 | Metals & minerals, ex. petroleum . . 4,904 4,625 4,888 4,767 4,554 4,753 4,698 4,574 5,188 5,347 5,163 4,417 4,694 37,763 40,892
506 | Electrical.goods .. ............. 7,014 6,972 7,717 7.319 7,200 7741 7731 7.569 7.468 7,780 8,538 7.911 8,025] 59,263 56,750
507 | Hardware, plumbing & heating
eQUIP. .t i i 3,291 3,104 3,253 3,635 3,849 3,833 3,790 3475 3,512 3,284 3,829 3,563 3.307] 28,230 27,111
508 | Machinery, equip. & supplies . . ... 12,647] 12,1921 13.881| 14.664] 13.846] 13.836] 13,715] 13.402] 13.,779] 13.307] 14,339 12,819] 13,968] 108,183 108,453
509 | Miscellaneous durable goods .. ... 4,614 4,128 4,986 5,611 5,022 4,914 4,529 4,790 5,058 4,580 4,772 4,591 4,551 38,594 35,472
51 Nondurabie goods .......... 62,220 55,253] 60,838 59,587} 59,617] 58499] 59,304| 57,964} 61,794] 59,735] 63.715] 61.481 64,288 473,282| 497,958
511 Paper & paper products . ........ 3,226 2,911 3,139 3,213 3112 3,184 3,181 3,211 3,115 2,858 3,245 2,952 2,991 25,177 23,323
612 | Drugs, drug proprietaries and
druggists’ sundries . . ... ....... 2,337 2,057 2,266 2,335 2,264 2,259 2,370 2,342 2,194 2,194 2,403 2,130 2,207 18,230 16,889
514 | Groceries & related products ..... 18,9131 16,956 18,894 18910} 19,683] 19.283] 20,1671 20,297} 18,369] 17,543 18,758| 18,284} 18,601} 153,103| 142,907
515 | Farm-product raw materials . ... .. 7,872 6,846 7404 6,608 6,988 6,041 6,178 5,260 6,389 5.799 7.049 8.210 8,256 53,197 65,450
518 | Beer, wine, & distilled beverages .. 2,638 2,559 3,111 3221 3.860 3,598 3.621 3,697 3,670 3813 3,109 3,284 3,860 25,805 25,322
519 | Misc. nondurable goods . ... ... .. 7,825 7,729 9,735} 10,081 9,691 9,592 8,304 8,386 9,009 8,602 8,473 7,270 9,377 72,343 70,990
Inventories, total ......... 137,103 [ 137,385 ] 138,407] 138,205] 136,087] 137,340 137,684] 138,354] 132,424 133,789 136,122 136,376 137,139, (X} X)
50 Durablegoods . ............ 86,586 | 87,701 | 88,610| 89,624] 89,665| 90,450| 90,998] 91,6128 87.178| 87.642 87,298| 87,018] 86,984 X X)
501 | Motor vehicles & auto. equip...... 16,0451 15983 | 16,466| 16,524] 16,562] 16,968| 16,714] 16.861] 14,987 1 65,9321 15,880] 15,656| 16,311 X X}
502 | Furniture & home furnishings . .. .. 33621 3207 3202 3,126] 3142] 3021| 3085| 3,131F 3308] 3246 3337] 3239 3375 X} X
505 | Metals & minerals, ex. petroleum . . 87781 87261 8333] 8365 8380] 8498 8348] 8186] 8710] 8692 8349] 8395 8698 X} [vd]
506 | Electricalgoods . .............. 12,1811 12,181 12,475| 13,011] 12418] 12,769] 13.450] 13,3241 13,180 13,184| 13,055] 12,705] 12,448 {X} X)
507 | Hardware, plumbing & heating
[=To X o 5,637 5,888 6,057 6,111 6,160 6,050 6,051 6,098 5,914 5,770 5,759 5,737 5,590 X} X)
508 | Machinery, equip. & supplies .. ... 29,562] 30,193] 30,815] 30,674} 31,026] 30920] 30905] 31,351] 29,725 29,495| 29,772{ 30,134| 29,915 {X} X}
51 Nondurable goods .......... 50,617 | 49,684 | 49,797 48581 46,422| 46,890| 46,688] 46.742 45,246| 46,147| 48,824] 49,357 50,155] {X) X)
511 Paper &-paper products ......... 31186 3,137 3,169 3,157 3,117 3,158 3,160 3,188 3,028 2,957 2,983 3,061 3,077 X X)
514 | Groceries & related products .. ... 10,388 | 10,735 10,735] 10,803] 10.661] 10,872] 10684] 10615 9,441 9,610] 10,399 10,419] 10,27 Xy {X)
515 | Farm-product raw materials ... ... 8,864| 81001 7,770] 7,027 5,669 5,702 5,480 5,405 5,339 5,998] 7.357 8,148| 8,759 X} X
518 | Beer, wine, & distilled beverages .. 3,404 3,574 3,640 3,718 3,647 3,764 3,656 3,499 3,691 3,599 3,836 3,808 3,312 X} )
519 | Misc. nondurable goods ......... 9,766 9,796} 10,067 9,751 9,008 8,645 8,445 8,725 8,737 9,026 9,237 9,174 9,451 X} x)
Stock/sales ratios, total . . . . 1.22 1.34 1.21 1.19 118 1.20 118 1.24 114 1.20 112 1.20 117] {X) X}
50 Durablegoods . ............ 1.73 185 1.67 1.59 1.62 1.61 1.62 1.70 1.61 1.68 1.52 1.66 1.65 X X)
501 Motqr vehicles & auto equipment . . 1.45 1.59 1.43 1.34 1.30 1.30 1.23 1.40 1.30 1.57 1.29 1.35 1.43 Xy X
502 { Furniture & home furnishings . . ... 1.89 1.82 1.68 1.51 1.49 1.36 1.46 1.42 1.61 1.62 1.46 1.68 1.7 X} (28]
505 Metal; & minerals, ex. petroleum . . 1.79 1.89 1.70 1.75 1.84 1.79 1.78 1.78 1.68 1.63 1.62 1.90 1.85) (v4] X)
606 | Electricalgoods . .............. 1.73 1.75 1.62 1.78 1.72 1.65 1.74 1.76 1.76 1.69 1.63 1.61 1.58) X )
507 | Hardware, plumbing & heating -
equip. . .... RN 1.7 1.90 1.86 1.68 1.60 1.58 1.60 176 1.68 1.76] - 1.50 1.61 1.69| X} X
508 | Machinery, equip. & supplies .. ... 2.34 248 220 2.09 2.24 223 225 2.34 2.16 2.22 2.08 235 214 X) X)
51 Nondurable goods .......... 81] 90 .82 .82 .78 .80 79 .81 73 77 77 .80 .78 X X
511 | Paper & paper products ......... 97 1.08 1.01 .98 1.00 .99 99 .99 97 1.03 92 104 1.03 X X)
514 | Groceries & related prod}xcts ..... 55 .63 57 57 54 .56 53 52 51 55 .55 57 58] X )
515 Farm-prgduct raw materials . .. ... 1.13 1.18 1.05 1.06 .80 84 .89 1.03 83 1.03 1.04 .99 1.06] {X) (X)
518 Be:er, wine, & distilled beverages . . 1.29 1.40 1.17 145 1.02 1.05 101 97 .98 94 1.23 1.16 .86 X x
519 | Misc. nondurable goods .......... 1.25 1.27 1.03 97 .93 .90 9 1.04 97 1.08 1.09 1.26 1.01 (V4] X}

pPreIimina(y estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade,
x Cumulative data are not applicable for inventories or stock/sales ratios, cumulative seasonally adjusted s
NOTE: Preliminary inventories estimates have been modified prior to publication based on
totals and group totals include data for some kinds of business not shown separately.

Sales and Inventories: January 1976-December 1985.
ales estimates are not tabulated.

past relationships between preliminary and final estimates. Merchant wholesalers
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Table 2. Percent Change in Sales and Inventories of Merchant Wholesalers

Unadjusted Adjusted’
inventories, :
sic Kind of busi Sales end-of-month Sales oot monh
code ind of business {at cost) {at cost)
8 months
Aug.1986 | Aug. 1986 | 1986 from | Aug. 1986 | Aug. 1986] Aug. 1986 | Aug. 1986 | Aug. 1986 | Aug. 1986
from from| 8 months from: from from from from from
July 1986 | Aug. 1985 1985 | July 1986 | Aug. 1985] July 1986 | Aug. 1985 ] July 1986 ] Aug. 1985
Total ....... ... -3.1 -3.7 -1.0 +.5 +4.5 +.1 -6 +.7 +4.5
50 Durablegoods . ............. -4.0 -.8 +3.8 +.7 +5.1 -1.5 +2.6 +.7 +5.1
501 Motor vehicles & auto. equip. . . .. -11.1 +4.9 +8.0 +.9 +12.5 -2.0 +9.4 +2.4 +12.7
502 Furniture & home furnishings . . .. +4.6 +7.6 +7.6 +1.5 -5.4 +4.4 +9.6 -.9 -6.5
503 Lumber & other construction mat . -3.2 +3.6 +9.6 (S} (S) -2.5 +6.5 {S) (S)
505 Metals & minerals, ex. petroleum . -2.6 -11.8 -7.7 -2.3 -6.4 -3.9 -9.5 -3.0 -6.5
506 Electrical goods .. ............ -2.1 +1.4 +4.4 -9 +1.2 -.9 +3.6 -3 +1.1
507 Hardware, plumbing & heating
BQUIP. « v v e e e -8.3 -1.1 +4.1 +.8 +3.1 -4.8 +2.6 +1.9 +3.2
508 Machinery, equip. & supplies. .. .. -2.3 -2.7 -.2 +1.4 +5.5 -1.0 +.4 +1.2 +5.4
509 Miscellaneous durable goods . . . . . +5.8 -5.3 +8.8 (S) {(S) -1.5 -5 (S) {S)
51 Nondurable goods . .......... -2.3 -6.2 -5.0 +.1 +3.3 +1.6 -3.4 +.8 +3.3
511 Paper & paper products .. ...... +.9 +3.1 +7.9 +.9 +5.3 +.6 +7.1 -2 +5.3
512 Drugs, drug proprietaries and
druggists’ sundries ... ........ -1.2 +6.7 +7.9 (S) (S) +2.5 1 +10.5 s) (S)
514 Groceries & related products . . . . . +.6 +10.5 +7.1 -.6 +12.4 +4.0 +12.8 +.6 +12.4
515 Farm-product raw materials. . . . .. -14.9 -17.8 -18.7 -1.4 +1.2 -7.8 -12.7 -5.6 +1.2
518 Beer, wine, & distilled beverages.. . -7 -2.0 +2.3 -4.3 -2.6 +7.2 +2.4 -1 2.4
519 Misc. nondurable goods ........ -9.9 -6.9 +1.9 +3.3 -1 -5.6 -3.9 +4.4 -2

S Data do not meet publication standards.

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

EXPLANATORY MATERIAL
Scope of Survey

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

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

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

Also included in this survey are the sales and inventories of
central administrative offices and auxiliaries of merchant

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

wholesale establishments and manufacturers’ sales branches of
ferrous metal service centers SIC {505).

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 only on a sample,
not on the entire population. Nonsampling errors can be
attributed to many sources in the collection and processing of
data. The accuracy of a survey result is determined by the joint
effects of sampling and nonsampling errors.

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

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

A major source of bias in the published estimates is due to
imputing data for nonrespondents, for late reporters, and for data
which fail edit. For all kinds of business combined, imputed data
amount to about 17 percent of the sales estimates and 23 per-
cent for inventories.
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Differences between preliminary and final estimates? of
seasonally adjusted sales ranged from approximately +1.0
percent to -0.4 percent for the past 12 months. During the same
period, the average of the absolute differences was 0.4 percent.
The corresponding range for inventories was approximately +0.3
percent to -0.8 percent for the past 12 months. The average of
the absolute differences was 0.3 percent.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inventories:
January 1976-December 1985 for a full description of the sample
design and estimation procedures.

Benchmarking

Wholesale sales and inventory estimates in this report reflect
the results of a benchmarking? operation which made use of 1983
and 1984 estimates tabulated from the 1984 Annual Trade
Survey. The sales estimates for the period January 1983 through
December 1985 were derived in a manner so that the sum of
the 12 months for 1983 and 1984 were equal to the results from
the 1984 Annual Trade Survey, and the differences between the
month-to-month trends from the original and derived series were
minimized. The estimates for the original series were derived
by using composite estimating procedures. Similarily, manthly
inventory estimates for the period January 1984 through
December 1985 were derived in a manner so that the end-of-
year 1984 estimates were equal to the results from the 1984
Annual Trade Survey, and differences between the original and
derived series were minimized.

Through the use of carry-forward factors, the effect of the
revision process was applied to composite sales and inventory
estimates subsequent to December 1984. These factors were
derived at various kind-of-business levels and are held constant
until the next benchmarking operation. Aggregate level estimates
were derived by summing appropriate three-digit kind-of-business
estimates, thereby assuring additivity.

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

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

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

Inventories were not benchmarked to the census levels since
the census of wholesale trade does not include inventories of
auxiliary and central administrative offices of merchant wholesale
establishments which are included in the monthly survey. The

?See Sample Design and Estimation Procedures in Revised Monthly
Wholesale Trade, Sales and Inventories: January 1976-December 1985,
. *For a more detailed description, see the section dealing with revisions to
published data in the Current Business Report Revised Monthly Wholesale
Trade: January 1976 through December 1985.

inventory estimates for the years 1977 and 1982 were computed
by multiplying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

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

Definition of Terms

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

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

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

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

Kind-of-Business Classifications

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

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

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



Adjustment for Seasonal and Trading-Day Variation

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

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

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

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unadjusted
estimates (including the latest preliminary estimates) as input
to the X-11 program. After the last benchmarking operation, fac-
tors were developed and used to derive adjusted sales and in-
ventory estimates for the period January 1983 through January
1986. When unadjusted preliminary and final estimates become
available, all estimates will be used as input to the X-11 program
and new factors will be applied to the preliminary and final (one
month before the preliminary) estimates and to the previous year
estimates that correspond to the preliminary month. By using
concurrent seasonal adjustment, there will be an improvement
on the month-to-month and year-to-year seasonally adjusted
trends. Before the introduction of concurrent seasonal adjust-
ment, factors were computed twice a year and projected fac-
tors were used to adjust the preliminary and final estimates.

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

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census Bureau's
on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census, Washington, D.C., 20233

or call (301) 763-4100.

Table 3. Coefficients of Variation of Sales and Inventoties

(in percent)
Sales Inventories
Coefficients of s Coefficients of Coefficients of . Coefficients of
sIC ) . variation of Cogff‘lcventfs ﬁf variation of the variation of Cogftf_lmen}stgf variation of the
code Kind of business the preliminary varigtion of the | . ti5 of two con- | the preliminary ‘;f’”? lon o . € ] ratio of two con-
estimates final estimates secutive months estimates inal estimates secutive months
Range | Median Range } Median Range | Median Range | Median Range | Median Range | Median
Merchant wholesalers, total 1.3-1.9 1.5 1.4-1.8 1.6] 0.5-0.9 0.7 1.4-1.6 1.6 1.31.6 1.5] 0.3-04
50 Durable goods, total. . ...... 1.5-1.9 1.6 1.41.7 1.6] 0.810 098] 17-20 1.8 1.6-1.9 7] 0.2-05
501 Motor vehicles and automotive
parts and supplies. ......... 3.6-6.6 451 3554 3.8 1.2-3.2 18] 2.8-4.0 36] 27-38 3.5 0.5-1.1 0.9
502 Furniture and home furnishings . | 7.8-10.6 9.0] 7594 84| 2254 3.4110.612.3 1.1 | 104117 1.2] 12-3.2 1.5
503 Lumber and other construction
materials . ... ... 5.2-7.0 61] 5.3-66 60| 1532 1.5 (S) (S} (s} (s) {S) (s)
505 Metals and minerals, ex.
petroleum . . .. ... 4.9-6.1 5.9] 4.6-6.0 55) 2.0-25 221 3.7-44 38| 3.4-4.2 37| 0.7-28 14
506 Electrical goods . ........... 7.7-10.6 8.2] 7.910.2 8.6 11-3.3 25| 7.9-88 85| 7.9-8.7 8.4] 0.4-11 0.7
507 Hardware, plumbing, heating
equipment, and supplies ... .. 6.6-8.9 75 6.0-7.7 6.9| 1857 25| 4.7-6.7 58| 5163 58| 0614 0.8
508 Machinery, equipment, and
supplies ........ Ll 2.7-3.9 3.3] 2.6-33 3.0 11-2.6 1.7] 3.2-35 341 3.2-36 33| 0315 0.6
509 Miscellangous durable goods . . . | 3.9-5.9 48] 43149 45| 19-36 2.8 (S} (s) (s) (S} (S) (s
51 Nondurable goods, total .. ... 2.4-31 2.7 2.3-31 2.8 0.7-11 1.0] 2.3-28 2.4 21-31 2.5 0.3-11 0.8
511 Paper and paper products . .. .. 4.3-5.1 4.5 4.1-4.9 4.2 1.2-2.6 1.8 6.6-7.2 6.9 6.5-7.1 6.7 0.81.2 0.9
512 Drugs, drug proprietaries and
druggists’ sundries .. ....... 7.6-8.7 8.1 7.2-9.0 7.5 1.3-4.3 2.0 (S) (S) {S) (S) (S) (S)
514 Groceries and related products . 5.0-6.1 5.2 5.2-6.3 5.4 1.0-1.6 1.2 4.7-7.6 6.5 5.2-6.9 6.2 1.0-2.3 1.3
515 Farm-product raw materials . . . . 4.8-6.9 5.4 4.5-6.2 5.2 2.5-3.5 2.9 6.0-8.9 75 6.0-8.8 7.0 1.2-4.2 2.2
518 Beer, wine, and distilled
alcoholic beverages . . .. .. ... 5.7-7.7 6.6 5.9-7.0 6.3 2.0-5.6 3.0 4.9-5.8 5.1 4.5-51 5.0 1.3-2.9 1.5
519 Misc. nondurable goods. ... . .. 3.1-6.2 381 2955 3.9 1.3-3.6 2.4 7.3-9.1 781 7.2-83 7.9 1.0-2.56 1.7

S Data do not meet publication standards.

NOTE: Coefficients of variation are based on data unadjusted for seasonal variations or trading-day differences. The range and median coefficients of variation are based
on data for August 1985 through January 1986.



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

19856 1986

gé%e Kind of business v ' '
Aug.’ | Sept. Oct. Nov. Dec Jan. Feb. Mar Apr. May June | July' | Aug. Sept
Sales,"total ........ ... ... 1.006 { .977] 1.083 984 1.002 878 805 1.012} 1.008] 1.039] 1.012] j.007 975 1.001
50 Durable goods . ... .......... 1.027 | .996] 1.092 .981 976 .938 893} 1.009| 1.016] 1.035| 1.029] 1.019] .993] 1.019
501 | Motor vehicles & auto. equip . ..... .992 | .909| 1.080| .986 .976 .980 8811 1.006] 1.043] 1.080]| 1.044 | 1.048 | .951 .931
502 | Furniture & home furnishings. . . . . . . 1.019 | 1.009] 1.159{ 1.001 .948 -898|  .898| .983| 1.059f 1.028] 1.028 | .998 | 1.000]| 1.035
503 | Lumber & other construction mat .. .| 1.126 | 1.069] 1.13s .989 .859 8541 .799 9151 1.012} 1.065| 1.097 | 1.104 | 1.095] 1.064
505 | ‘Metals & minerals, ex. petroleum 1.028 | 1.008] 1.016 .904 .961 997 .e37] 1.057| 1.030] 1.023] 1.037 .988 | 1.001] 1.016
506 | Electricalgoods. ... ............. 1.030 | 1.040f 1.106] 1.018] 1.029 .909 .897 .994| .959 9561 1.003 | 1.020 | 1.008| 1.073
507 | Hardware, plumbing & heating equip. 1.060 | 1:.002| 1.108 .978 .940 .948 -890)  .951] 1.023] 1.029| 1.036 | 1.081 ] 1.022] 1.023
508 | Machinery, equip. & supplies. . .. ... 1.015 1 .994] 1.066f 9511 1.010] .934] .907| 1.016] 1.036| 1.040] 1.027| 96| .983| 1024
509 | Misceltaneous durable goods . . . . . . . 1.077 | 1.033] 1.128] 1.008 964} 877 .895{ 1.018] 1.025] 1.019 971 .955 | 1.025| 1.026
51 Nondurable goods . . . . ........ 990 { .962| 1.041 .986| 1.022| 1.000 916{ 1.017| 1.005] 1.056{ 1.002 | .999 | .951 .988
611 | Paper & paper products. . ... ...... 1.048 | 982} 1.073| .979 .971| 1.008 .931 .992] 1.009 .999 999 | 1.006 | 1.008| 1.020

612 | Drugs, drug proprietaries and
d,gggistsgs%ngﬁes ............. .999 | 1.007| 1.085 .962 .998| 1.027 919 .990] -1.031 .991 989 | 1.00t1 | .965| 1.031
514 | Groceries & related products . . . . . . . 1.025 | .976] 1.035] .979 989 990 .914] .997{ 1.009| 1.052] 1.004 | 1.036 | 1.003 .993
515 | Farm-product raw materials . . . . . . . | 893 | .851] 1.082] 1.100| 1.113}{ 1.079] .s63| 1.085] .g@as| 1.110 .896 911 | 841 .890
518 | Beer, wine, & distilled beverages . . ..] 1075 .988] 1.066] 1.026] 1.165 .806 .770 .912 .966| 1.086}] 1.067 | 1.110 { 1.029] 1.026
519 | Misc. nondurable goods .. . ... ... .. 986 | .953] 1.003 .931 990| .895 -848] 1.040] 1.084| 1.212} 1.082| 1.000| .955 .976
Inventories,” total .. ..... ... -983 | .995] 1.010] 1.012] 1.008] 1.003| 1.006| 1.009] 1.008} 991 .989 .985] .983 .994
50 Durable goods .............. 1.002 { 1.011] 1.003 .97 .997 .986 9941 1.001| 1.004| .998| 1.005} 1.002] 1.002] 1.010
501 | Motor vehicles & auto. equip ... ... 961 1 1.018| 1.016f 1.008} 1.018| 1.000] 1.005] 1.008] 1.011 988| 988 .973] .959{ 1.017
502 | Furniture & home furnishings. . .. .. . 1.013 | 1.008 .994 .987| 1.002 .996] 1.019 998  .882 .989| 1.002 .990 | 1.014] 1.008
505 | Metals & minerals, ex. petroleum 1.018 | 1.016 991} 1.001| 1.005 .989 .995 9921 9781 .995| 1.011 ] 1.012] 1.019] 1.011
506 | Electrical goods. .. .. .. .. soeeee-ob1.022 | 1.027] 1.025] 1.002 .989 972 .966 .972 997 9911 1.003 | 1.030 | 1.023} 1.030
507 | Hardware, plumbing & heating equip .| 1.000 | .98 .981 .983 .968 -980}1 1.005| 1.024| 1.040{ 1.030] 1.002| 1.010] .so9 .986
508 | Machinery, equip. & supplies. ... ... 1.001 ] 1.0001 1.002] .989] .997| .985| .893] 1.008] 1.005] 1.005] 1.013] 1.000 | 1002 .999
51 Nondurable goods . . .. ...... .. -948 | 967} 1.0221 1.038] 1.030| 1.035] 1.028] 1.026] 1.016] .97a .961 .954 | .g948 .966
511 | Paper & paper products. . . . . e 1.017 | 9921 89| 1.017 .992 .988 .998 994 9961 1.007{ 1.010} 1.006 | 1.017 .988
514 | Groceries & related products . . . . . . . 969 1 .995] 1.043] 1.051} 1.001 .979] 1.008 9941 .g90| .9s8| .997 981 | .969 .991
515 | Farm-product raw materials . . . . . . . . -800 | 8771 1.086f 1.197| 1.225) 1.240] 1.157] 1.095 .986|  .801 777 766 | .800 .876
518 | Beer, wine, & distilled beverages. . . . .896 | 1.000] 1.071| 1.068 .912 .932 .953 9781 1.020] 1.001} 1.027 | 1.027 | .994| 1.000
519 | Misc. nondurable goods .......... .931] .933 .964| .957 8981 1.038| 1.075{ 1.118| 1.080] .995 964 | 942 | 932 .935
"Revised.

'Adjusted sales and inventory data shown in table 1A are obtained b
Adjusted data for the totals are obtained by adding the durable and no
estimates, but may show small differences from the published data

NOTE: Merchant wholesalers totals and group totals include data for some

on monthly estimates through the current month preliminary estimate.

y dividing the unad

justed data by the adjustment factors shown above for the corresponding group.
ndurable goods. Seasonal factors shown for the totals wilt provide an approximation of the adjusted

groups not shown separately. The seasonal factors shown have been computed based
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Sales. September 1986 sales of merchant wholesalers, after adjust-
ment for seasonal variation and trading-day differences but not for
price changes, were $117.3 billion, up 2.5 percent from the revised
August level of $114.5 billion and up 2.5 percent from a year ago.
The August preliminary estimate was revised downward by less than
$0.1 billion or about 0.03 percent. September sales of durable goods
increased 4.2 percent from August and were 7.6 percent above a
year ago. The durable goods group showed significant increases in
miscellaneous durable goods, up 16.0 percent, and hardware, plumb-
ing, and heating equipment and supplies which increased 7.3 per-
cent. September sales of nondurable goods were little changed from
August and from a year ago.

Inventories. Total inventories of merchant wholesalers, after adjust-
ment for seasonal variation but not for price changes, were $139.9

billion at the end of September, little changed from the revised August
level and up 4.0 percent from a vear ago. The August preliminary
estimate was revised downward by $1.0 billion or about 0.7 percent.
Inventories of durable goods wholesalers were little changed from
the August level and were up 4.3 percent from a year ago. Inven-
tories of nondurable goods wholesalers were fittle changed from
August and from a year ago.

Stock/Sales Ratio. The September stock/sales ratio for merchant
wholesalers, based on seasonally adjusted data was 119, down from
the August ratio of 1.22 but above the year ago ratio of 1.17.

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

Monthly Sales, Invento_rihes. and Stock/Sales Ratios
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The Monthly Wholesale Tade Report for October is scheduled to be released December 11, 1986, at 10:00 am.
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Address inquiries concerming this report to Shirley Roberts, Business Division,
BUI’?G[SJ of9 the Census, Washington, DC. 20233. Telephone (301) 763-3916
or 763-3917.

For sale by the Superintendent of Documents, US. Government Printing Office,
Washington, DC. 20402. Postage stamps not acceptable; currency submit-
ted at sender’s risk. Annual subscription $18.00: single copy $1.75. Remit
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Table 1A. Adjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1986 and 1985 ‘

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

1986 1985
SIC . .
Kind of business
code Jan. Feb.| Mar. Apr. May] June July] Aug.| Sept.P§ Sept.| Oct.] Nov.] Dec.
Sales, total ............. 115,648 113,380 112,495 114,608] 109,8701112,873] 114,375} 114,482 117,300 114,473}113,675] 115,762} 116,852
50 Durable goods . ........... 53,428 | 52,994} 52,674] 55,317] 53,415] 54,491} 55,0121 53,951] 56,2418 52,249] 52,469| 53,408] 53,948
501 Motor vehicles & auto. equip. . . .. 11,318} 11,398] 11,416} 11,856 11,765] 12,490] 12,938] 12,612] 12,9204 11,105} 11,383} 11,726] 11,700
502 Furniture & home furnishings . ... 1,983 1,959 1,942 1.950 2,052 2,165 2,112 2,181 2,317 1,950 1,878 2,044 2,083
503 Lumber & other construction mat. . 4,046 4,065 3,975 4,229 4,248 4,013 4,154 4,121 4,255 3,809] 3,823] 3,900] 3,814
505 Metals & minerals, ex. petroleum . 4,919 4,936 4,624 4,628 4,452 4,583 4,755 4,544 4,667 5,191} 5,082} 4,886f§ 4,884
506 Electrical goods .............. 7,718 7,773 7,764 7.632 7,531 7,718 7.579 7,561 7,703 7,395 7,720 7.771 7,799
507 Hardware, plumbing.& heating
BQUIP: - ¢ v i v i 3,472 3,488 3,421 3,663 3,741 3,700 3,572 3,461 3,712 3,301 3,462 3,643 3,518
508 Machinery, equip. & supplies. .. .. 13,541 | 13.442] 13.662] 14,154] 13,313| 13,472] 13,770} 13,662] 13,7034 13,414} 13,451| 13,479] 13,830
509 Miscellaneous durable goods . . . .. 4,723 4,612 4,898 5,474 4,928 5,061 4,742 4,786 5,554 4,370 4,230 4,555 4,721
51 Nondurable goods. .. ....... 62,220} 60,386] 59,821} 59,201] 56,455| 58,382} 59,363} 60,531] 61,0581 62,224) 61,206} 62,354] 62,904
511 Paper & paper products ........ 3,197 3,127 3.164 3,184 3.115 3,187 3,162 3,258 3,199 2,913 3.007 3,015 3,080
512 Drugs, drug proprietaries and
druggists’ sundries .. ......... 2,276 2,238 2,289 2,265 2,285 2,261 2,368 2,430 2,406 2,185 2,215 2,214 2,211
514 Groceries & related products . . . .. 19,1041 18,5511 18,951] 18,741] 18,710] 19,206} 19.,466] 20,323{ 20,173} 18,011} 18,124] 18,676] 18,808
5156 Farm-product raw materials. . . ... 7,296 7,108 7,018 6,985 6,295 6,742 6,782 6,292 6,664 6,830f 6,830f 7.,464] 7418
518 Beer, wine, & distilled beverages. . 3,273 3,323 3,411 3,334 3,371 3,372 3,262 3,486 3,253 3,855 2,917 3,201 3,313
b19 Misc. nondurable goods ........ 8,743 9,114 9,361 9,475 7,996 8,865 9,304 8,842 8,912 9,103 8,448 7,809 9,472
Inventories, total . . .. .. ... 136,624 1136,561] 137,056} 137,083 | 137,506 138,793 139,753 139,742] 139,907 8 134,496]134,8104134,831] 135,940
50 Durable goods ............ 87.815] 88,230% 88,521 89,267] 89,845] 90,000} 90,816] 90,811} 90,542§ 86,774} 87,037| 87,281| 87,246
501 Motor vehicles & auto. equip. . ... 16,045 | 15,909| 16,335} 16,344| 16,763} 17,002| 17,178} 17.,466] 17,449§ 15,681| 16,645] 15,5632 16,023
502 Furniture & home furnishings . ... 3,376 3,147 3,208 3,183 3,177 3,015 3,116 3,191 3,224 3,208 3,357 3,282 3,368
5056 Metals & minerals, ex. petroleum . 8,876 8,770 8,400 8,553 8,422 8,406 8,248 7.843 7.759 8,580 8,425 8,387 8,655
506 Electrical goods . ............. b 12,511 12,6101 12,834] 13,0560] 12,631 12,731 13,058 12,996} 13,201 12,775} 12,737} 12,680] 12,586
507 Hardware, plumbing & heating
1T 11 o 5,752 5,859 5,915 5,876 5,981 6,038 5,991 6,090 6,150 5,852 5,871 5,836 5,775
508 Machinery, equip. & supplies. .. .. 30,012 | 30,406] 30,273} 30,521 30,8721 30,523| 30,905| 31,010] 30,501f 29,584 28,713| 30,468] 30,005
51 Nondurable goods. . ........ 48,809 | 48,331} 48,5635| 47,816| 47,661] 48,793] 48,937| 48,931 49,366 47,722 47,773] 47,550] 48,694
511 Paper & paper products ........ 3,154 3,143 3,188 3,170 3,096 3,127 3,141 3,150 3,229 2,987 3,016 3,010 3,102
514 Groceries & related products . . ... 10,611 | 10,650] 10,800} 10,912| 10,682} 10,905] 10,891} 10,937| 11,025 9,707 8,970] 9,913] 10,265
5156 Farm-product raw materials. . . . .. 7,148 7,001 7,096 7,127 6,940 7,338 7.154 6,602 6,519 6,894F 6,902 6,807| 7,150
518 Beer, wine, & distilled beverages . . 3,652 3,750 3,718 3,645 3,643 3,665 3,560 3,547 3,587 3,681 3,582] 3,566 3,632
519 Misc. nondurable goods ........ 9,408 9,113 9,004 8,946 9,053 8,968 8,865 9,147 9,275 9,592| 9,582] 9,586 9,470
Stock/sales ratios, total . . . . 1.18 1.20 1.22 1.20 1.25 1.23 1.22 1.22 1.19 1.17 1.19 1.16 1.16
50 Durable goods ............ 1.64 1.66 1.68 1.61 1.68 1.65 1.65 1.68 1.61 1.66 1.66 1.63 1.62
501 Motor vehicles & auto equip. 1.42 1.40 1.43 1.38 1.43 1.36 1.33 1.38 1.36 1.4 1.37 1.32 1.37
502 Furniture & home furnishings 1.70 1.61 1.65 1.63 1.5% 1.40 1.48 1.46 1.39 1.65 1.70 1.61 1.62
5056 Metals & minerals, ex. petroleum . 1.80 1.78 1.82 1.85 1.88 1.83 1.73 1.73 1.66 1.65 1.66 1.72 1.77
506 Electricalgoods .............. 1.62 1.62 1.65 1.71 1.66 1.65 1.72 1.72 1.71 1.73 1.65 1.63 1.61
507 Hardware, plumbing & heating
EQUIP. - c s e e 1.66 1.68 1.73 1.65 1.60 1.63 1.68 1.76 1.66 1.77 1.70 1.60 1.64
508 Machinery, equip. & supplies. .. .. 2.22 2.26 2.22 2.16 2.32 2.27 2.24 2.27 2.23 2.21 2.21% 2.26 2.17
51 Nondurable goods. . ........ .78 .80 .81 81 .84 .84 .82 .81 .81 77 .78 .76 77
511 Paper & paper products ........ .99 1.01 1.01 1.00 .99 .98 .99 .97 1.01 103 100} 1.00] 101
514 Groceries & related products . .. .. .56 .57 .57 .58 .57 .57 .56 .54 .55 .54 .55 .53 .55
515 Farm-product raw materials. .. ... .98 .98 1.01 1.02 1.10 1.09 1.06 1.05 .98 1.01 1.01 .91 .96
518 Beer, wine, & distilled beverages . . 1.12 1.13 1.09 1.09 1.08 1.09 1.09 1.02 1:10 .93 1.23 1.1 1.10
519 Misc. nondurable goods .....%.. 1.08 1.00 .86 .94 1.13 1.01 .96 1.03 1.04 1.05 1143l 1.23} 1.00
"Revised.

Ppreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: January 1976-December 1985.

NOTE: Preliminary inventories estimates have been modified prior to-publication based on past relationships between preliminary and final estimates. Merchant wholesalers
totals and group totals include data for some kinds of business not shown separately.
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Table 1B. Unadjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1986 and 1985

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

1986 1985 Total 9 mos.
Sic -
code Kind of business Jan.] Feb.} Mar] Apr] May] June July] Aug.fSept.P] Sept] Oct] Nov.] Dec] 1986] 19085
Sales, total. . ............ 112,3356'1102,677°1113,986{ 115,789] 114,902] 114,570{ 115,361 111,846] 118,106 § 111,775§ 121,011} 113,874} 116,94111,019,572]1.022,100
50 Durable goods . ............ 50,115] 47,324 ] 53,148] 56,202| 55,285] 56,071] 56,057 53,897 57,6358 52,040] 57,206] 52,393| 52,653] 485634] 464,407
501 | Motor vehicles & auto equipment . . 11,0921 10042} 11,484] 12,366] 12,695] 13.040] 13,559} 11.981 12,0548 10,128] 12294] 11.862] 11.419] 108313] 99,297
502 { Furniture & home furnishings . .. .. 17811 17591 1,909] 2085] 2108 2215 2108 2,150] 2442] 1.998] 2203] 2048] 1975 18,538 17,007
503 | Lumber & other construction mat, 3455| 3248| 3637| 4.280] 4524] 4402] 4588 450s 4,621 4,060 4.354| 3857] 3,276 37,257] 33,773
505 | Metals & minerals, ex. petroleum . . 49041 4625| 4.888] 4767] 4554| 4,753] 4608 4503] 4,868f§ 5347 5,163 4.417] 4694 42560] 46,239
506 | Electrical goods ............... 7.014] 6972 7,717 7319] 7.200] 7.741 7,731 7.606] 83358 7,780] 8538] 7911 8,025 67,635] 64,530
507 | Hardware, plumbing & heating
equiP. ... 3,291 3,104] 3.283] 3635] 3,849] 3833] 3,7%0] 3554 3,779y 3,284] 3829| 3563 3307 32088] 30,395
508 | Machinery, equip. & supplies ..... 12,647 12,192 13,881] 14.664]| 13846] 13,836] 13,715] 13418 14,046F 13,307} 14,339] 12,819] 13,968] 122,243] 121,760
509 | Miscellaneous durable goods ..... 4614] 4,128] 4986] 5611 5,022] 4914] 4,529] 4,781 5871 4,5801 4,772] 459 4,551 44,456] 40,052
51 Nondurable goods .......... 62,220] 55,2563] 60,838} 59,587| 59,617} 58,499 59,304] 58.049] 60,571§ 59,735] 63,718] 61,481} 64,288 533,938] 557,693
511 | Paper & paper products ......... 3.226¢ 2911f 3339) 3213 3112] 3,184 3181} 3313 3237] 2858 3,245] 2952] 2991 28516] 26,181
512 | Drugs, drug proprietaries and
druggists’ sundries ... ......... 2,337 2,057 2,266 2,335] 2264] 2259| 2370] 2347 24850 2,194]| 2403] 2130] 22071 20,720] 19.083
514 | Groceries & related products . ..., 18913} 16,8561 18,894] 18910] 19,683} 19,283 20,167] 20,4041 20,032§ 17,543] 18,758] 18,2841 18,601 173,242 160,450
515 | Farm-product raw materials . ... .. 78721 68461 7404| e608] 6988 6041] 6,178] 5304] 60240 5799 7.049] 8210| 8256] &59,265§ 71,249
518 | Beer, wine, & distilled beverages .. 2638] 25591 3111 3221 3,660] 3598] 3621 3,591 33250 3813] 3,909] 3284] 3860 29224 29,135
519 | Misc. nondurable goods ......... 7,825 7.729 8,735] 10,081 9,691 9,592 9,304 8418 8,707 8,602 8,473 . 7,270 9,377 81,082 79,592
Inventories, total ......... 137,108 ] 137,385 | 138,407] 138,205] 136,087} 137,340} 137,684 137,331 139,183 § 133,789/ 136,122 136,376] 137,139| X} {X)
50 Durablegoods ............. 86,5861 87,701] 88,610] 89,624] 89,665] 90450] 90,098 90,993} 91,447§ 87,642] 87,298]| 87,019] 86,984} {X) 0
501 | Motor vehicles & auto. equip. . .... 16,045} 15,989 | 16,466 16,524] 16562] 16968 16,714| 16,767} 17,728 15932| 15,880| 15,656] 16,311 X) X)
502 | Furniture & home furnishings .. ... 3,362]1 3207} 3,202] 3126] 31421 3,021 3,085] 3239] 3258 3246] 33371 3239 3,375 X) X}
605 | Metals & minerals, ex. petroleum . . 8,778| 8726) 8333] 8365] 8380] 8498 8348| 7976] 78528 8692] 8349] 8395 8,698 X} P
506 | Electrical goods ............... 12,1611 12,181} 12475] 13,011| 12.418] 12,769 13450] 13,269] 13,637 13,184] 13,055} 12,705 12,448] {Xi {X)
507 | Hardware, plumbing & heating
eqUIP: .. 5,637 5888 6057] 6,111 6,160 6,050f 6,051 6078] 6,088f 5770] 5,759 5,737 5,5 {X) X
508 | Machinery, equip. & supplies ..... 29,562 30,193 ] 30,515 20,674] 31,026] 20,920 30,905} 31,103] 30,348§ 29.495] 29,772] 30,134 29,915 X [%:¢]
51 Nondurable goods .......... 50,517 49,684] 49,797] 48581 46,422 46,8901 46,686] 46,338] 47,736{ 46,147] 48,824 49,3571 50,155 X} X}
511 ] Paper & paper products . ........ 3,116} 3,137 31691 3157] 3117) 3188] '3160] 3,194 3,193 2957f 2983] 3,061 3,077 X X)
514 | Groceries & related products ..... 10,388§ 10,735} 10,735} 10,803] 10,661 10,872] 10.684] 10,587] 10,904 9,610} 10,399§ 10,419} 10,275 x) X}
515 ]| Farm-product raw materials ...... 8,864 8,100 7.770 7,027 5,669 5,702 5,480 5,288 5,665 5,998 7,357 8,148 8,759 {X) X}
518 { Beer, wine, & distilled beverages . . 3404 3574] 3640] 3718] 3647 3764 36560 3522] 3609% 3599] 3.836] 3808 3,312 {X} X
519 | Misc. nondurable goods ......... 9,766] 9,796| 10,067] 9,751 9,008] 8645] 8445] 8470] 8,728] 9026 9,237 9,174 9451 X )
Stock/sales ratios, total . . . . 1.22 1.34 1.21 119 1.18 1.20 1.19 123 1.18 1.20 1.12 1.20 1.17] X) (W)
50 Durable goods . ............ 1.73 1.85 1.67 1.59 1.62 1.61 1.62 1.69 1.59 1.68 1.62 1.66 1.65] {X) o]
501 | Motor vehicles & auto equipment . . 1.45 1.59 1.43 1.34 1.30 1.30 1.23 1.40 1.47 1.57 1.29 1.35 1.43 X) X
502 } Furniture & home furnishings . .. .. 1.89 1.82 1.68 1.51 1.49 1.36 1.46 1.51 1.33 1.62 146 1.58 1.71 %) X
506 | Metals & minerals, ex. petroleum . . 1.79 1.89 1.70 1.75 1.84 1.79 1.78 1.77 1.61 1.63 1.62 1.80 1.85 o] X)
506 | Electrical goods ............... 1.73 1.756 1.62 1.78 1.72 1.65 1.74 1.74 1.64 1.69 1.53 1.61 1.55] x) )
507 Hard\_/vare, plumbing & heating
equip. .. ... R R 171 1.80 1.86 1.68 1.60 1.58 1.60 1.7 1.60 1.76 1.50 1.61 1.69 X) X1
508 | Machinery, equip. & supplies ... .. 234 248 2.20 2,09 2.24 223 225 232 216 222 208 235 21 ) [H¢]
51 Nondurable goods .......... 81 .80 82 .82 .78 .80 79 .80 79 77 77 .80 .78 X) X}
511 | Paper & paper products ......... .97 1.08 1.01 .98 1.00 .99 .89 .96 89 1.03 .82 1.04 1.03 o] x
514 | Groceries & related products .. ... .55 .63 57 57 54 56 .53 52 .54 .65 55 57 58| {X) )
515 Farm-prc_)duct raw materials . ..... 113 1.18 105} - 106 .80 94 89 1.00 94 1.03 1.04 .99 1.08 ) >
518 Bger, wine, & distilled beverages . . 1.29 1.40 1.17 115 1.02 1.05 1.01 98 1.09 94 1.23 1.16 .86 X X
519 | Misc. nondurable goods . . ....... 1.25 1.27 1.03 97 .93 .20 91 1.01 1.00 1.05 1.09 1.26 1.01 Xy x)

PPreliminary estimate. See sample design and estimation

x Cumulative data are not appli

NOTE: Preliminary inventories estimates have been modified

totals and group totals include data for some kinds of busin

procedure:
cable for inventories or stock/sales

s in Revised Monthly Wholesale Trade,
ratios, cumulative seasonally adjusted s

prior to publication based on
ess not shown separately.

Sales and Inventories: January 1976-December 1985.
ales estimates are not tabulated.

past relationships between preliminary and final estimates. Merchant wholesalers



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

Unadjusted Adjusted’
Inventories, Inventories
sic . ) Sales end-of-month Sales -of- y
code Kind of business {at cost) e”‘(’a‘t’fc[,"s‘i?th
9 months .
Sept.1986 | Sept.1986 | 1986 from | Sept.1986 | Sept.1986 ] Sept.1986 | Sept.1986 | Sept. 1986 | Sept.1986
from from] 9 months from from from from from from
Aug.1986 | Sept.1985 19851 Aug.1986 | Sept.1985| Aug.1986 | Sept.1985| Aug.1986 | Sept.19856
Total .........ciiinan., +5.5 +5.7 -2 +1.3 +4.0 +2.5 +2.5 +.1 +4.0
50 Durablegoods . ............. +8.7 +10.6 +4.6 +.5 +4.3 +4.2 +7.6 -3 +4.3
501 Motor vehicles & auto. equip. .. .. +.6 +19.0 +9.1 +5.7 +11.3 +2.4 +16.3 -1 +11.3
502 Furniture & home furnishings . ... +13.6 +22.2 +9.0 +.6 +.4 +6.2 +18.8 +1.0 +.5
503 Lumber & other construction mat . +2.6 +13.8 +10.3 (S) {S) +3.3 +11.7 (S} (S)
505 Metals & minerals, ex. petroleum . +8.1 -9.0 -8.0 -1.6 -9.7 +2.7 -10.1 -1.1 -9.6
506 Electricalgoods .............. +9.6 +7.1 +4.8 +2.8 +3.4 +1.9 +4.2 +1.6 +3.3
507 Hardware, plumbing & heating
@QUIP. . v v e +6.3 +15.1 +5.6 -3 +5.0 +7.3 +12.5 +1.0 +5.1
508 Machinery, equip. & supplies. .. .. +4.7 +5.6 +.4 -2.4 +2.9 +.3 +2.2 -1.6 +3.1
509 Miscellaneous durable goods . . . . . +22.8 +28.2 +11.0 {s) (8} +16.0 +27.1 (s s
51 Nondurable goods . .......... +4.3 +1.4 -4.3 +3.0 +3.4 +.9 -1.9 +.9 +3.4
511 Paper & paper products ........ -2.3 +13.3 +8.9 .0 +8.0 -1.8 +9.8 +2.5 +8.1
512 Drugs, drug proprietaries and
druggists’ sundries ........... +5.9 +13.3 +8.6 {S) iS) -1.0 +10.1 (S) 8!
514 Groceries & related products . . .. . -1.8 +14.2 +8.0 +3.0 +13.5 -7 +12.0 +.8 +13.6
515 Farm-product raw materials. . . . .. +13.6 +3.9 -16.8 +7.1 -5.6 +5.9 -2.4 -1.3 -5.4
518 Beer, wine, & distilled beverages. . -7.4 -12.8 +.3 +2.5 +.3 -6.7 -16.6 +1.1 +.2
519 Misc. nondurable goods ........ +3.4 +1.2 +1.9 +3.0 -3.3 +.8 -2.1 +1.4 -3.3

S Data do not meet publication standards.

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

EXPLANATORY MATERIAL

Scope of Survey

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

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

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

Also included in this survey are the sales and inventories of
central administrative offices and auxiliaries of merchant

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

wholesale establishments and manufacturers’ sales branches of
ferrous metal service centers SIC (505).

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 only on a sample,
not on the entire population. Nonsampling errors can be
attributed to many sources in the collection and processing of
data. The accuracy of a survey result is determined by the joint
effects of sampling and nonsampling errors.

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

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

A major source of bias in the published estimates is due to
imputing data for nonrespondents, for late reporters, and for data
which fail edit. For all kinds of business combined, imputed data
amount to about 17 percent of the sales estimates and 23 per-
cent for inventories.
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Differences ‘between preliminary and final estimates? of
seasonally adjusted sales ranged from approximately +1.0
percent to -0.4 percent for the past 12 months. During the same
period, the average of the absolute differences was 0.4 percent.
The corresponding range for inventories was approximately +0.3
percent to -0.8 percent for the past 12 months. The average of
the absolute differences was 0.3 percent.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inventories:
January 1976-December 1985 for a full description of the sample
design and estimation procedures.

Benchmarking

Wholesale sales and inventory estimatss in this report reflect
the results of a benchmarking?® operation which made use of 1983
and 1984 estimates tabulated from the 1984 Annual Trade
Survey. The sales estimates for the period January 1983 through
December 1985 were derived in a manner so that the sum of
the 12 months for 1983 and 1984 were equal to the results from
the 1984 Annual Trade Survey, and the differences between the
month-to-month trends from the original and derived series were
minimized. The estimates for the original series were derived
by using composite estimating procedures. Similarily, monthly
inventory estimates for the period January 1984 through
December 1985 were derived in a manner so that the end-of-
year 1984 estimates were equal to the results from the 1984
Annual Trade Survey, and differences between the original and
derived series were minimized.

Through the use of carry-forward factors, the effect of the
revision process was applied to composite sales and inventory
estimates subsequent to December 1984. These factors were
derived at various kind-of-business levels and are held constant
until the next benchmarking operation. Aggregate level estimates
were derived by summing appropriate three-digit kind-of-business
estimates, thereby assuring additivity.

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

For SIC 508, the monthly survey included merchant
wholesalers as well as sales branches of ferrous metals service
centers with inventories. Therefore, the 1977 and 1982 census
sales estimates included the receipts of merchant wholesalers
and sales branches of ferrous metals service centers with
inventories.

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

Inventories were not benchmarked to the census levels since
the census of wholesale trade does not include inventories of
auxiliary and central administrative offices of merchant wholesale
establishments which are included in the monthly survey. The

*See :Sample Design and Estimation Procedures in Revised Monthly
Wholesale Trade, Sales and Inventories: January 1976-December 1985.

*For a more detailed description, see the section dealing with revisions to
published data in the Current Business Report Revised Monthly Wholesale
Trade: January 19786 through December 1985, ’

inventory estimates for the years 1977 and 1982 were computed
by multiplying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

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

Definition of Terms

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

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

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

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

Kind-of-Business Classifications

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

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

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

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

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

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

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unadjusted
estimates (including the latest preliminary estimates) as input
to the X-11 program. After the last benchmarking operation, fac-
tors were developed and used to derive adjusted sales and in-
ventory estimates for the period January 1983 through January
1986. When unadjusted preliminary and final estimates become
available, all estimates will be used as input to the X-11 program
and new factors will be applied to the preliminary and final {one
month before the preliminary) estimates and to the previous year

-estimates that correspond to the preliminary month. By using

concurrent seasonal adjustment, there will be an improvement
on the month-to-month and year-to-year seasonally adjusted
trends. Before the introduction of concurrent seasonal adjust-
ment, factors were computed twice a year and projected fac-
tors were used to adjust the preliminary and final estimates.
Table 4 presents, by kind of business, the combined seasonal
and trading-day factors that are used to adjust inventory and sales
estimates. For all kind of business, one month of projected fac-

. tors are shown. These projected factors are estimates of the fac-

tors that will be used to derive adjusted estimates.

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census Bureau's
on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census, Washington, D.C., 20233

or call (301) 763-4100.

Table 3. Coefficients of Variation of Sales and Inventories

{In percent)
Sales Inventories
Coefficients of N Coefficients of Coefficients of . . Coefficients of
SiC ! A variation of Coefficients of variation of the variation of CO?f:'lCIeanStgf variation of the
code Kind of business the preliminary \?natmn. of the | \atio of two con- | the preliminary ‘;?"al fon of Ihe | ratio of two con-
estimates inal estimates secutive months estimates inal estimates secutive months
Range | Median Range | Median Range | Median Range | Median Range | Median Range | Median
Merchant wholesalers, total 1.3-1.9 1.5 1.4-1.8 1.6 0.5-0.9 0.7 1.4-1.6 1.6 1.3-1.6 15| 0.3-04
50 Durable goods, total........ 1.5-1.9 1.6 1417 1.6] 0810 098] 1720 1.8 1619 17| 0.2-05
501 Motor vehicles and automotive
parts and supplies. . ........ 3.6-5.6 45} 3554 3.8 1.2-3.2 18] 2.8-40 3.6¢ 2.7-38 3.5 0.5-1.1 0.9
502 Furniture and home furnishings . | 7.8:10.6 9.0| 7.59.4 84) 2254 3.4110.6-12.3 11 { 10.4411.7 12| 1232 15
503 Lumber and other construction
materials .. ...l 5.2-7.0 6.1 5.3-6.6 6.0 1.5-3.2 1.5 {S) {S) (S) (S) {S) (S)
505 Metals and minerals, ex.
petroleum . .......... .l 4.9-6.1 59| 4.6-6.0 55| 2.0-25 22] 3.7-44 3.8] 3.4-42 3.7} 0.7-28 1.1
506 Electrical goods ............ 7.7-10.6 8.2| 7.9-10.2 8.6 11-3.3 25 7.9-88 85| 7.9-8.7 8.4 | 0.4 0.7
507 Hardware, plumbing, heating
equipment, and supplies .. ... 6.6-8.9 7.5] 6.0-7.7 69| 18857 25| 4.7-67 58| 5.1-6.3 58} 08614 0.8
508 Machinery, equipment, and
supplies .......... . ... 2.7-3.9 33| 26-33 3.0 1.1-2.6 1.7] 3.2-35 34| 3.2-36 3.3} 0315 0.6
509 Miscellaneous durable goods .. . | 3.9-5.9 48] 4149 45| 1936 2.8 (S) (S) (S) {S) (s) (S)
51 Nondurable goods, total . . . .. 2.4-3.1 2.7 2.3-31 . 2.8 0.7414 1.0} 2.3-28 2.4 21-31 25 0.3-11 0.8
511 Paper and paper products . . ... 4.3-5.1 4.5 41-4.9 4.2 1.2-2.6 1.8| 6.6-7.2 6.9 6.5-7.1 6.7 0.8-1.2 0.9
512 Drugs, drug proprietaries and
druggists’ sundries . ........ 7.6-8.7 8.1 7.2-9.0 7.5 1.3-43 2.0 (S) (S) {S) (S) (S} {S)
514 Groceries and related products . 5.0-6.1 5.2 5.2-6.3 5.4 1.0-1.6 1.2 4.7-7.6 6.5] 5.2-6.9 6.2 1.0-2.3 1.3
515 Farm-product raw materials . . . . 4.8-6.9 54| 4.5-6.2 52| 2.5-36 29] 6.0-89 75| 6.0-88 7.0 1.2-4.2 2.2
518 Beer, wine, and distilled
alcoholic beverages . . ... .... 5.7-7.7 6.6 5.8-7.0 6.3 2.0-5.6 30| 4.9-58 5.1 4.5-51 5.0 1.3-2.9 1.5
519 Misc. nondurable goods. ... ... 31-6.2 38| 2955 3.9 1.3-3.6 2.4 7.3-9.1 781 7.2-8.3 7.7 1.0-2.5 1.7

S Data do not meet publication standards.

NOTE: Coefficients of variation are based on data unadjusted for seasonal variations or trading-day differences. The range and median coefficients of variation are based
on data for August 1985 through January 1986.



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

1985 1986

gt‘)%e Kind of business . N
Sept.” | Oct. Nov. Dec. Jan. Feb. Mar, Apr. May} June July | Aug.' [ Sept. Oct.
Sales,"total .............. 977 § 1.063|  .984] 1.002] .976] .908| 1.012] 1.008| 1.039] 1.012}] 1.007]| .972| 1.007] 1.086
50 Durable goods .............. 996 | 1.092] .981 976} .938] .893| 1.009] 1.016] 1.035] 1.028] 1.019| .s99 [ 1.023] 1.080
501 | Motor vehicles & auto. equip ... ... -812 ) 1.0804 .986f .976] .980| .881| t.006} 1.043] 1.080| 1.044] 1.048| .950| .033| 1.081
502 Furniture & home furnishings. . ... .. 1.025 | 1.159 1.001 .948 .898 .898 .983 1.059] 1.028 1.028 .998 986 | 1.054 1.151
503 | Lumber & other construction mat ...| 1.066 | 1.138] 989} .8s9| .854| 799} .915| 1.012] 1085] 1.007] 1104 | 1.003 | 1088 1.145
506 | Metals & minerals, ex. petroleum . .. 1.030 | 1.016 904 .961 .997 .937] 1.057] 1.030] 1.023] 1.037 .988 .981 | 1.043 1.034
506 | Electrical goods. . ............... 1.052 1 1.108) 1.018| 1.029] .909] .897| .994]| .9s9] .956] 1.003] 1.020| 1.008 | 1.082] 1087
507 | Hardware, plumbing & heating equip. 995 1 1.106| .978| .940] .948] .890] .951] 1.023{ 1.029] 1.036] 1.061 | 1.027 ] 1018] 1090
508 | Machinery, equip, & supplies. . ... .. -992 1 1.066] 9511 1.010f .934] .907| 1.016] 1.036] 1.040] 1.027| 9961 982 | 1.025] 1.0s6
509 | Miscellaneous durable goods . . . .. . . 1.048 § 1.128{ 1.008] .964) .977] .8e5] 1.018} 1.025] 1.019] 971 985 ) .999 | 1.057] 1.128
51 Nondurable goods . . . ......... .960 | 1.041 -986f 1.022] 1.000| .915] 1.017] 1.005] 1.086] 1.002] 999 | .ess| .992] 1.031
511 | Paper & paper products. . .. ....... 981 | 1.079] 9791 .971] 1.008] 931 .992| 1.009] .999] 999! 1.006 | 1.017 ] 1.012| 1.075

5 Drugs, drug proprietaries and
12 gﬂgggists?sﬂm’,’,ies _____________ 1.004 | 1.085| .962] .998| 1.027] .919] .9%0] 1.031 .991 .999] 1.001 966 | 1.033| 1.071
514 | Groceries & related products . . . . . . . -974 1 1.038]  .979] 989 .990| .914] .997| 1.008} 1.052{ 1.004] 1036 ] 1004 ] 993] 1028
515 | Farm-product raw materials . . . . . . . . -849 } 1.032] 1.100| 1.113) 1.079] .963] 1.085] .946] 1.110] ‘s9s| 911 843 | .904| 1t.004
518 | Beer, wine, & distilled beverages . . . . 988 | 1.066| 1.026] 1.1650 .8o6| 770} .912| .9e6| 1.086] 1.067| 1.110 ] 1030 ] 10221 1072
519 | Misc. nondurable goods . ......... .945 | 1.003] 931 990 .895| .848| 1.040| 1.064] 1.212} 1.082] 1.000} 952 .877] 1013
Inventories, total .. ........ -885 { 1.010] 1.012] 1.008] 1.003] 1.006] 1.009! 1.008] .991 .989] 985} .982| .994| 1.009
50 Durable goods .............. 1.010 | 1.003 .997 997 .986 .994| 1.001] 1.004 .998] 1.005} 1.002 | 1.002 | 1.010] 1.002
501 | Motor vehicles & auto. equip ......] 1016 ] 1.018] 1.008] 1.018 1.000] 1.005] 1.008] 1.011 .988| .ges8 973 ] .60} 1016} 1.014
502 | Furniture & home furnishings. ...... 1012} .994] .987] 1.002] .g96] 1.019] .098| .e82] .e8s| 1.002] ss0| 10151 1011 .998
505 | Metals & minerals, ex. petroleum ...} 1013} .991] 10001] 10085 9881 .995) .992| 978} .995] 1.011] 1.012] 1.017 | 1.012 .986
506 | Electrical goods, ........ e f 1032 110250 1.002] .989| .972| .9e6| .972] 997 .991| 1.003] 1.030 | 1021 | 1.033] 1028
507 | Hardware, plumbing & heating equip . .986 | .981 .983 .968 .980| 1.008] 1.024} 1.040] 1.030] 1.002] 1.010] .998| 985 .980
508 | Machinery, equip. & supplies. ... ... .997 | 1.002 .989 997 .985 993} 1.008f 1.005] 1.005| 1.013} 1.000 | 1.003]| .995] 1.002
51 Nondurable goods . . .......... -967 1 1.022] 1.038f 1.030] 1.035] 1.028] 1.026] 1.016] .974] .961 9541 947 .967] 1.021
511 1 Paper & paper products. .......... 990 1 9894 1.017} .992] .988| .998| .994| .996] 1.007] 1.010] 1.006 | 1.014 ] 980 .985
514 | Groceries & related products . . . . . .. 990 | 1.043] 1.081| 1.001 9791 1.008] .994| .990] 998} .997 .981 968 | .e8a| 1.040
515 | Farm-product raw materials . .. . . ... -870 1 1.066] 1.197| 1.225] 1.240] 1.157] 1.005] 986l 801 7771 766 | .801 | .889| 1.067
518 | Beer, wine, & distilled beverages....] 1.005 | 1.071] 1.068] 912 e32] 9s3] e7al 1020 1.001| 1.027] 1027 ] .993] 1.006] 1.070
519 | Misc. nondurable goods .......... 941 .964] .957| .998] 1.038| 1.075| 1.118] 1.090] .995] .9ea] 9a2] 926 | 941 .968
"Revised.

'Adjusted sales and inventory data shown in table 1A are obtained by dividing the unadjusted data by the adjustment factors shown abaove 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: Merchant wholesalers totals and group totals inciude data for some

) groups not shown separately. The seasonal factors shown have been computed based
on monthly estimates through the current month preliminary estimate.
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NOTICE: Beginning with the January 1987 publication, released in
late March, estimates of total inventories will be on a non-LIFO basis.
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Sales. October 1986 sales of merchant wholesalers, after adjust-
ment for seasonal variation and trading-day differences but not for
price changes, were $118.0 billion, fittle changed from the revised
September level and up 3.5 percent from a year ago. The September
preliminary estimate was revised upward by $0.3 billion or about 0.3
percent. October sales of durable goods were little changed from
September and were up 8.3 percent from a year ago. October sales
of nondurable goods were little changed from September and from
a year ago.

Inventories. Total inventories of merchant wholesalers, after adjust-
ment for seasonal variation but not for price changes, were $138.6

billion at the ‘end of October, down 0.9 percent from the revised

- September level of $139.9 but up 2.6 percent from a year ago. The

September preliminary estimate was revised downward by less than
$0.1 billion or about 0.02 percent. Inventories of durable goods
wholesalers were little changed from the September level and were
up 4.3 percent from a year ago. Inventories of nondurable goods
wholesalers decreased 2.4 percent from September and were little
changed from a year ago.

Stock/Sales Ratio. The October stock/sales ratio for merchant
wholesalers, based on seasonally adjusted data was 1.17, down from
the September ratio of 1.19 and the same as the year ago ratio.

Data in this report are based on a sample and, therefore, are sub-
ject to sampling and nonsampling errors. A discussion of the reliability
of the data is on page 4.
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Table 1A. Adjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1986 and 1985

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

1986

1985
g:)%e Kind of business T
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct.P{ Oct. Nov. Dec.
Sales, total . ............ 115,648 {113,380} 112,495] 114,608 109,870] 112,8731 114,375 114,482 {117,694 | 117,984§113,947}115,762]116,852
50 Durable goods ............ 653,428 | 52,994} 52,674| 55,317| 53,415]| 54,491] 56,012] 53,951] 56,638} 56,951] 52,665 53,408 53,948
501 Motor vehicles & auto. equip. . . .. 11,3181 11,398] 11.416] 11,856] 11,755} 12,490] 12,938] 12,612] 13,043] 13,3143 11,258] 11,726] 11,700
502 Furniture & home furnishings . 1.883 1,959 1,942 1,950 2,062 2,155 2,112 2,181 2,343 2,220 1.870 2,044 2,083
503 Lumber & other construction mat. . 4,046 4,065 3,975 4,229 4,248 4,013 4,154 4,121 4,217 4,246§ 3,799] 3,900| 3.814
505 Metals & minerals, ex. petroleum . 4,919 4,936 4,624 4,628 4,452 4,583 4,755 4,544 4,751 4,838] 5.017] 4.,886] 4,884
506 Electrical goods . .. ........... 7,716 7,773 7.784) 7.632{ 7531} 7.718] 7579] 7.861] 7.881] 7.993f 7.603] 7.771] 7.799
507 Hardware, plumbing & heating
BQUIP. o v v e e 3,472 3,488 3,421 3.553 3,741 3,700 3,572 3,461 3,686 3,727 3,487 3,643 3,518
508 Machinery, equip. & supplies. . . .. 13,641 13,442 13,662 14,154 13,313} 13,472 13,770] 13,662 13,701 13,610§ 13,464] 13,478] 13.830
509 Miscellaneous durable goods . . . .. 4,723 4,612 4,898 5,474 4,928 5,061 4,742 4,786 5,685 5,330 4,354 4,555 4,721
51 Nondurable goods. . . .... ... 62,220 | 60,386 59.821| 59.291| 66,465] 58,382 59,363] 60,531 60,956] 61,0331 61,382} 62,354] 62.904
511 Paper & paper products .. ...... 3,197 3,127 3.164 3,184 3,115 3,187 3.162 3.258 3,205 3,220 3,016 3,015 3,080
512 Drugs, drug proprietaries and
druggists’ sundries . . ... ... ... 2,276 2,238 2,289 2,265 2,285 2,261 2,368 2,430 2,447 2,545 2,205 2,214 2,211
514 Groceries & related products . . . .. 18,104 | 18,551 18,851 18.741 18,710{ 19.,206] 19,466 20,323] 20,164| 19,888f 18,194] 18,676] 18,808
515 Farm-product raw materials . . . . .. 7.296 7,109 7,018 6,985 6,295 6,742 6,782 6,292 6,731 7,058 6,817 7.464 7.418
518 Beer, wine, & distilled beverages. . 3,273 3,323 3.411 3,334 3.371 3,372 3,262 3.488 3,267 3.343 2,868 3.201 3,313
519 Misc. nondurable goods .. ...... 8,743 9,114 9,361 9,475 7,996 8,865 9,304 8,842 9,225 9,450 8,397 7.809 9,472
Inventories, total . ... ..... 136,624 | 136.561] 137,056 ] 137,083} 137,506 138,793 139,753 139,742 139,878] 138,567§135,038)134,831] 135,940
50 Durable goods . ........... 87.815 | 88.230] 88,5211 89,267] 89,845] 90,0001 90,816] 90,811} 91,037} 90.877] 87,124} 87,281} 87.246
501 Motor vehicles & auto. equip. . ... 16,045} 15,909} 16,335| 16.344] 16,763] 17.002] 17,178] 17.466] 17,640 17,515} 15,723| 15,532| 16,023
502 Furniture & home furnishings . 3,376 3,147 3,208 3.183 3,177 3,015 3.116 3.181 3,350 3.219 3,330 3,282 3,368
505 Metals & minerals, ex. petroleum . 8,876 8,770 8,400 8,553 8,422 8,406 8,249 7.843 7.894 7,932 8,450 8,387 8,655
506 Electrical goods . . ............ 12,511 12,610] 12,834 13,050} 12,5631 12,731 13,058 12,996 13,347] 13,324 12,748] 12,680} 12,586
507 Hardware, plumbing & heating
€QUID. « v v vt 5,762 5,859 5,915 5,876 5,981 6,038 5,991 6,090 6,002 5,968 5,877 5,836 5,775
508 Machinery, equip. & supplies. . ... 30,012 30,406] 30,273] 30,521} 30,872} 30,5623] 30,905} 31,010} 30,3881 30,016] 29.772 30,469) 30,005
51 Nondurable goods . .. ... .. .. 48,809 | 48,331 48,535) 47,816 47.661| 48,793} 48,937] 48,931 48,841| 47,690] 47,914} 47.,650) 48,694
511 Paper & paper products ... ..... 3,154| 3.,143| 3,188] 3.,170] 3095 3,127| 3,141] 3.150] 3,147) 3,166] 3,025] 3,010 3.102
514 Groceries & related products . . . . . 10,611 10,650] 10,800} 10,912} 10.682] 10,905) 10,891] 10,937} 10,941] 10.894] 9,989] 99131 10,265
515 Farm-product raw materials . . . . . . 7,148} 7.001} 7.096| 7,127] s6,940] 7.338] 7,154] 6.602] 6.390] 6,237F 6,927 6,807} 7.150
518 Beer, wine, & distilled beverages . . 3652] 3.750] 3.718] 3.645| 3.643] 3.665| 3,560f 3,547] 3,565| 34774 3,598 3,566} 3,632
519 Misc. nondurable goods ... ... .. 9.408| 9,113} 9.004] 8946] 9,053] 8968] 8965] 9,147] 9437} 9,288F 9,533] 9.586] 9.470
Stock/sales ratios, total . . . . 1.18 1.20 1.22 1.20 1.25 1.23 1.22 1.22 1.19 1.17 1.19 1.16 1.16
50 Durable goods . ........... 1.64 1.66 1.68 1.81 1.68 1.65 1.65 1.68 1.61 1.60 1.66 1.63 1.62
501 Motor vehicles & auto equip. 1.42 1.40 1.43 1.38 1.43 1.36 1.33 1.38 1.35 1.32 1.40 1.32 1.37
502 Furniture & home furnishings . 1.70 1.61 1.65 1.63 1.55 1.40 1.48 1.46 1.43 1.45 1.69 1.61 1.62
505 Metals & minerals, ex. petroleum . 1.80 1.78 1.82 1.85 1.89 1.83 1.73 1.73 1.66 1.64 1.68 1.72 1.77
506 Electrical goods .. ............ 1.62 1.62 1.65 1.71% 1.66 1.65 1.72 1.72 1.62 1.67 1.68 1.63 1.61
507 Hardware, plumbing & heating
BOUID. « v v v e 1.66 1.68 1.73 1.65 1.60 1.63 1.68 1.76 1.63 1.60 1.69 1.60 1.64
508 Machinery, equip. & supplies. . ... 2.22 2.26 2.22 2.18 2.32 2.27 2.24 2.27 2.22 2.21 2.21 2.26 2:17
51 Nondurable goods . . . .. .. ... .78 .BO .81 .81 .84 .84 .82 .81 .80 .78 .78 .76 77
511 Paper & paper products ........ .99 1.01 1.01 1.00 .89 .98 .99 .97 .98 .98 1.00 1.00 1.01
514 Groceries & related products . . . .. .66 .57 .57 .58 .57 .67 .56 54 .54 .55 .65 .53 .55
515 Farm-product raw materials . . . . . . .98 .98 1.01 1.02 1.10 1.09 1.05 1.05 .95 .88 1.02 .91 .96
518 Beer, wine, & distilled beverages. . 1.12 1.13 1.09 1.09 1.08 1.09 1.09 1.02 1.09 1.04 1.25 1.11 1.10
519 Misc. nondurable goods . ....... 1.08 1.00 .96 .94 1.13 1.01 .96 1.03 1.02 .98 1.14 1.23 .00
"Revised.

pPreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: January 1976-December 1985.

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



Table 1B. Unadjusted Estimated Monthl

1986 and 1985

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

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

1986 1985 Total 10 mos.
SIC
code Kind of business Jan. Feb.}] Mar. Apr. May]| June July} Aug.] Sept.] OctP.] o0ct.] Nov.] Dec| 1986} 1985
Sales, total .. . . ... ..... . .. 112,335 {102,577 | 113,986] 115,789} 114,902 114,670] 115,361] 111,946 118,531] 124,408 121,011} 113,874 116,941} 1.144,405]1,143,111
50 Durable goods ... ....... ... 50,116 47,324 63,148] 56,202] 55,285 56,071] 66,057} 53,897 57.941] 61,849 57,296] 52,393 52,653] 547,889} 521,703
501 } Motor vehicles & auto equipment . . 11,092] 10,042| 11,484 12.366] 12,695 13,040] 13,5591 11,9811 12,169] 14.450] 12,294 11,5621 11,419 122,887] 111,591
502 | Furniture & home furnishings . ... . 1,781 1,759 1,809 2,065 2,108 2,215 2,108 2,150 2,444 2,658 2,293 2,046 1.975 21,098 19,300
503 | Lumber & other construction mat. 3.455 3,248 3,637 4,280 4,524 4,402 4,586 4,504 4,538 4,896 4,354 3,857 3.276] 42,070 38,127
505 | Metals & minerals, ex. petroleum . . 4,904 4,625 4,888 4,767 4,554 4,753 4,698 4,503 4,951 5,031 5,163 4417 4,694 47,674 51,402
506 | Electrical.goods . ... ........... 7,014 6,972 7.717 7.319 7,200 7.741 7.731 7.606 8,511 8,816 8,638 7.911 8,025 76,627 73,068
507 | Hardware, plumbing & heating
eAUID. . ... 3.2 3,104 3,253 3,635 3,849 3,833 3,790 3,554 3741 4,059 3.829 3,563 3,307} 36,109 34,224
508 Machinery, equip. & supplies . . ... 12,6471 12192] 13,881 14.664| 13,848 13,8361 13,715} 13,416] 14071} 14,331 14,338] 12,819] 13968 136,599] 135.099
509 | Miscellaneous durable goods ..... 4614 4,128 4,986 5,611 5,022 4,914 4,529 4,781 5,892 5815 4,772 4,591 4,551 50,292 44,824
581 Nondurable goods . ......... 62,220} 55,253 60,838] 59,587 59,617] 58499] 59,304] 58049 60,590 62,659) 63,715] 61.481] 64.,288] 596,516 621,408
511 Paper & paper products ......... 3,226 291 3.139 3.213 3,112 3,184 3,181 3,313 3,231 3,442 3,245 2,952 2,991 31,952 29,426
512 | Drugs, drug proprietaries and
druggists’ sundries . .. ... ... ... 2,337 2,057 2,266 2,335 2.264 2,259 2,370 2,347 2,618 2,749 2,403 2,130 2,207 23,502 21,486
514 | Groceries & related products .. ... 18,913| 16,956} 18,894] 18,910 19,6831 19,283 20,167] 20,404] 20,023 20,4053 18,768] 18,284 18,601 193.638 179,208
515} Farm-product raw materials . ... . . 7.872 6,846 7,404 6,608 6,988 6,041 6,178 5,304 5,964 7.086 7.049 8,210 8,256} 66,291 78,298
518 | Beer, wine, & distilled beverages . . 2,638 2,559 3111 3,221 3,560 3,698 3,621 3,591 3,303 3.621 3,109 3,284 3,860 32,823 32,244
519 1 Misc. nondurable goods ......... 7.825 7,729 8,735f 10,081 9,691 9,502 9,304 8.418 9,013 9,573 8,473 7,270 9,377 90,961 88,065
Inventories, total . ...... . . 137,103 137,385 | 138,407] 138,205 136,087 137,340} 137,684] 137,331 139,365] 139,516§ 136,122| 136,376 137,139, {X) X}
50 Durable goods .. ... ........ 86,686 | 87,701| 88.610| 89,624 89,665| 90,450 90,998] 90,993 92,038] 90.968§ 87.298] 87.019{ 86,984 [2¢] X
501 | Motor vehicles & auto. equip.. .. .. 16,0451 15989 16,466] 16,524| 16,.562] 16968 16,7141 16,767) 18,028] 17.690) 15.880] 15,656 16,311 X} x)
502 | Furniture & home furnishings .. ... 3.362 3,207 3,202 3,126 3,142 3.021 3,085 3,239 3,384 3,232 3,337 3,239 3,375 (X} X)
505 | Metals & minerals, ex. petroleum . . 87781 8726] 8333] 8365/ 8380 8408 8348{ 7.976] 78973] 7.821 8,349] 8395] 8,699 X) X)
506 | Electrical goods . .............. 12,161 12,181] 12,475 13,011f 12,418] 12,769 13,450| 13,2691 13,814| 13,630 13,086] 12,705{ 12,448] X X
507 | Hardware, plumbing & heating
equip. ... 5,637 5,888 6,057 6,111 6,160 6,050 6,051 6.078 5,800 5.843 5,759 5,737 5,590} {X) {X)
508 Machinery, equip. & supplies . .. .. 29,562 30,193} 30,515} 30674 31,026] 30,920 30.905| 31.103 30.297] 29.886§ 29,772] 30,134 29,915 {X) X}
51 Nondurable goods . ......... 50,617} 49684 49,797] 48,581 46,422} 46,890] 46,686| 46,338] 47.327 48,548) 48,824 49,357| 50,155 X} x)
511 | Paper & paper products ......... 31i6f 3137 3189l 3157] 3117 3188 3160 3104| 3100[ 3119 2083 3061{ 3077 X X
514 | Groceries & related products .. ... 10,388 ) 10,735] 10,735] 10,803 10,6611 10.872| 10,684| 10,587 10,810] 11,341] 10.399] 10419 10,279| {X) X
5151 Farm-product raw materials ... ... 8,864 8,100 7,770 7.027 5,659 5,702 5,480 5,288 5,559 6,617 7,357 8,148 8,759 {X) {X}
518 | Beer, wine, & distilied beverages . . 3,404 3.574 3,640 3.718 3,647 3,764, 3,656 3,522 3.597 3,700 3,836 3,808 3,312 X3 {X)
519 | Misc. nondurable goods ......... 9,766 9,796| 10.067 9,751 9,008 8,645 8,445 8,470 8,918 8,972 9,237 9,174 9,451 X} {X)
Stock/sales ratios, total 1.22 1.34 1.21 1.19 1.18 1.20 1.19 1.23 1.18 112 1.2 1.20 1.17 X) X}
50 Durable goods ............. 1.73 1.85 1.67 1.69 1.62 1.61 1.62 1.69 1.69 1.47 1.52 1.66 1.65} X} X)
501 ] Motor vehicles & auto equipment . . 1.45 1.59 1.43 1.34 1.30 1.30 1.23 1.40 1.48 1.22 i.29 1.35 1.43] 174] X
502 | Furniture & home furnishings . . . . . 1.89 1.82 1.68 1.51 1.49 1.36 1.46 1.51 1.38 1.26 1.46 1.68 17 X} X
505 | Metals & minerals, ex. petroleum . . 1.79 1.89 1.70 1.75 1.84 1.79 1.78 1.77 1.61 155 1.62 1.90 1.85; X) X)
506 | Electrical goods ............... 1.73 1.76 1.62 1.78 1.72 1.65 1.74 174 1.62 1.55 1.53 1.61 1.5 X} )
507 | Hardware, plumbing & heating
equip. ..... BRI R 1.7 1.90 1.86 1.68 1.60 1.58 1.60 1.7 1.58 1.44 1.80 1.61 1.6 X} {X)
508 Machmery, equip. & supplies .. ... 2.34 248 2.20 209 224 2.23 2.25 232 2.15 2.09 2.08 235 21 X} X
51 Nondurable goods .......... .81 90 .82 .82 .78 .80 .79 .80 .78 .78 77 .80 7 X1 (%4
5111 Paper & paper products ... ...... .97 1.08 1.01 .88 1.00 .99 .99 .96 .96 91 82 1.04 1.0: X} X)
514 | Groceries & related products ... .. 565 B3 57 57 54 56 63 .52 54 56 .55 57 .5 X X)
515 Farm-pr9duct raw materials . ... ., 1.13 1.18 1.05 1.06 80 94 .88 1.00 .93 .83 1.04 .99 1.0 X X
518 qur, wine, & distilled beverages . . 1.29 1.40 1.17 1.15 1.02 1.05 1.01 .98 1.09 1.02 1.23 1.16 .8 X} (X
619 ] Misc. nondurable goods ......... 1.25 1.27 1.03 .87 .93 .80 kol 1.01 .99 94 1.09 1.26 1.01 X X

PPreliminary estimate. See sample desi
x Curnulative data are not

gn-‘and estimatio
applicable for inventories or

NOTE: Preliminary inventories estimates have been modifi
totals and group totals include data for some kinds of bu

n procedures inRevised Month

I ly Wholesale Trade, Sales and Inventories: January 1976-December 1985.
stock/sales ratios, cumulative seasonally adjusted sales estimates are not tabulated.

ed prior to publication based on past relationshi

C ps between preliminary and final estimates. Merchant wholesalers
siness ‘not shown separately.
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Table 2. Percent Change in Sales and Inventories of Merchant Wholeéalers

Unadjusted Adjusted®
Inventories, Iaventories
sic ] ) Sales end-of-month Sales -of- ]
vode Kind of business {at cost} ent(ja?fcg'nscir)\th
10 months
0ct. 1986 | Oct.19867] 1986 from| Oct.1986] 0ct.1986] 0ct.1986] Oct. 1986} Oct.1986 | Oct.1986
from from | 10 months from from from from from from
Sept.1986 | Oct.1985 19851 Sept.1986| Oct.1985] Sept.1986| Oct.1985 | Sept.1986 | Oct.1985
Total ....... ... .. ... +5.0 +2.8 +.1 +.1 +2.5 +.3 +3.5 -9 +2.6
50 Durable goods . . ... ......... +6.7 +7.9 +5.0 -1.2 +4.2 +.6 +8.3 -.2 +4.3
501 Motor vehicles & auto. equip. . . . . +18.8 +17.6 +10.1 -1.9 +11.4 +2.1 +18.3 -7 +11.4
502 Furniture & home furnishings . . .. +4.7 +11.6 +9.3 -4.5 <3.1 -5.2 +12.7 -3.9 -3.3
503 Lumber & other construction mat . +7.9 +12.4 +10.3 (S) (8) +.7 +11.8 (S} (S)
505 Metals & minerals, ex. petroleum . +1.6 -2.6 -7.3 -1.9 -6.3 +1.8 -3.6 +.5 -6.1
506 Electrical goods . ............. +3.6 +3.3 +4.9 -1.3 +4.4 +1.4 +5.1 -2 +4.5
507 Hardware, plumbing & heating
BOUID. + o e et e +8.5 +6.0 +5.5 -1.0 +1.5 +1.1 +6.9 -.6 +1.5
508 Machinery, equip. & supplies. . ... +1.8 -1 +.4 -1.0 +.7 -7 +1.1 -1.2 +.8
509 Miscellaneous durable goods . . . . . -1.3 +21.9 +12.2 (8} (8} -4.6 +22.4 (s) (S}
51 Nondurable goods .. ......... +3.2 -1.8 4.0 +2.6 -6 +.1 -6 2.4 -5
511 Paper & paper products . ....... +6.5 +6.1 +8.6 +.6 +4.6 +.5 +6.8 +.6 +4.7
512 Drugs, drug proprietaries and
druggists’ sundries ... ........ +9.2 +14.4 +9.4 (S) (S) +4.0 +15.4 (s {(S)
514 Groceries & related products .. . . . +1.9 +8.8 +8.1 +4.9 +9.1 -1.4 +9.3 -4 +9.1
515 Farm-product raw materials. .. . .. +18.8 +.5 -15.3 +19.0 -10.1 +4.9 +3.5 -2.4 -10.0
518 Beer, wine, & distilled beverages. . +9.6 +16.5 +1.8 +2.9 -3.5 +2.3 +16.6 -2.56 -3.4
519 Misc. nondurable goods ... ..... +6.2 +13.0 +3.3 +.6 -2.9 +2.4 +12.56 -1.6 -2.6

S Data do not meet publication standards.

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

EXPLANATORY MATERIAL

Scope of Survey

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

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

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

Also included in this survey are the sales and inventories of
central administrative offices and auxiliaries of merchant

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

wholesale establishments and manufacturers’ sales branches of
ferrous metal service centers SIC (505).

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 only on a sample,
not on the entire population. Nonsampiing errors can be
attributed to many sources in the collection and processing of
data. The accuracy of a survey result is determined by the joint
effects of sampling and nonsampling errors.

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

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

A major source of bias in the published estimates is due to
imputing data for nonrespondents, for late reporters, and for data
which fail edit. For all kinds of business combined, imputed data
amount to about 17 percent of the sales estimates and 23 per-
cent for inventories.



Differences between preliminary and final estimates? of
seasonally adjusted sales ranged from approximately +1.0
percent to -0.4 percent for the past 12 months. During the same
period, the average of the absolute differences was 0.4 percent.
The corresponding range for inventories was approximately +0.3
percent to -0.8 percent for the past 12 months. The average of
the absolute differences was 0.3 percent.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inventories:
January 1976-December 1985 for a full description of the sample
design and estimation procedures.

Benchmarking

Wholesale sales and inventory estimates in this report reflect
the results of a benchmarking® operation which made use of 1983
and 1984 estimates tabulated from the 1984 Annual Trade
Survey. The sales estimates for the period January 1983 through
December 1985 were derived in a - manner so that the sum of
the 12 months for 1983 and 1984 were equal to the results from
the 1984 Annual Trade Survey, and the differences between the
month-to-month trends from the original and derived series were
minimized. The estimates for the original series were derived
by using composite estimating procedures. Similarily, monthly
inventory estimates for the period January 1984 through
December 1985 were derived in a manner so that the end-of-
year 1984 estimates were equal to the results from the 1984
Annual Trade Survey, and differences between the original and
derived series were minimized.

Through the use of carry-forward factors, the effect of the
revision process was applied to composite ‘sales and inventory
estimates subsequent to December 1984, These factors were
derived at various kind-of-business levels and are held constant
until the next benchmarking operation. Aggregate level estimates
were derived by summing appropriate three-digit kind-of-business
estimates, thereby assuring additivity.

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

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

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

Inventories were not benchmarked to the census levels since
the census of wholesale trade does not include inventories of
auxiliary and central administrative offices of merchant wholesale
establishments which are included in the monthly survey. The

*See Sample Design and Estimation Procedures in Revised Meonthly
Wholesale Trade, Sales and Inventories: January 1976-December 1985,

For a more detailed description, see the section dealing with revisions to
published data in the Current Business Report Revised Monthly Wholesale
Trade: January 1976 through December 1985.

inventory estimates for the years 1977 and 1982 were computed
by multiplying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

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

Definition of Terms

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

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

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

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

Kind-of-Business Classifications

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

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

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



Adjustment for Seasonal and Trading-Day Variation

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

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

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

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unadjusted
estimates (including the latest preliminary estimates) as input
to the X-11 program. After the last benchmarking operation, fac-
tors were developed and used to derive adjusted sales and in-
ventory estimates for the period January 1983 through January
1986. When unadjusted preliminary and final estimates become
available, all estimates will be used as input to the X-11 program
and new factors will be applied to the preliminary and final (one
month before the preliminary) estimates and to the previous year
estimates that correspond to the preliminary month. By using
concurrent seasonal adjustment, there will be an improvement
on the month-to-month and year-to-year seasonally adjusted
trends. Before the introduction of concurrent seasonal adjust-
ment, factors were computed twice a year and projected fac-
tors were used to adjust the preliminary and final estimates.

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

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census Bureau’s
on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census, Washington, D.C., 20233

or call (301) 763-4100.

Table 3. Coefficients of Variation of Sales and Inventories

(in percent)
Sales Inventories
Coefficients of . Coefficients of Coefficients of - Coefficients of
sIC ) ) variation of Cogffvluentfs ﬁf variation of the variation of Co_eff]cnen?strc])f variation of the
code Kind of business the preliminary vanation of the | \4i6 of two con- | the preliminary ‘?”?UO”.O € | ratio of two con-
estimates final estimates secutive months estimates nal estimates secutive months
Range | Median Range | Median Range | Median Range | Median Range | Median Range | Median
Merchant wholesalers, total 1.3-1.9 1.5 1.41.8 16| 0.5-09 0.7 1.4-1.6 1.6 1316 5] 0.3-04
50 Durable goods, total .. ... .. .. 1.5-1.9 18] 1447 1.6] 0.8-1.0 09 17220 18] 16419 17| 0.2-05
501 Moator vehicles and automotive
parts and supplies. .. ....... 3.6-5.6 45| 3554 3.8] 1.2-3.2 1.8] 2.8-4.0 36| 27-38 35) 0.5-11 0.9
502 Furniture and home furnishings .| 7.8-10.6 9.0l 7594 8.4] 2254 3.4] 10.6-12.3 1.1 10.411.7 1.2] 1.2-32 1.5
503 Lumber and other construction
materfals ... 5.2-7.0 61| 5.3-6.6 6.0 15-3.2 1.5 (s} (s) {s) (s (S (S}
505 Metals and minerals, ex.
petroleum . . ........... .. 4.9-6.1 58] 4.6-60 5.5| 2.0-25 2.2} 3.7-44 3.8] 3.4-42 371 0.7-28 1.1
506 Electrical goods ............ 7.710.6 8.2 7.9410.2 86| 1133 25| 7.9-88 85| 7.9-8.7 8.4} 0.411 0.7
507 Hardware, plumbing, heating
equipment, and supplies ... .. 6.6-8.9 75} 6.0-7.7 69| 1857 25 4.7-6.7 58} 516.3 58] 0614 0.8
508 Machinery, equipment, and
supplies . ............ ... 2.7-3.9 3.3 2.6-3.3 3.0 11-2.6 1.7 3.2-3.5 3.4 3.2-3.6 3.3 0.3-1.5 0.6
509 Miscellaneous durable goods . . .|  3.9-5.9 48] 4149 45| 1.9-36 2.8 (s) {s) {s) (s (S) (S)
51 Nondurable goods, total . . ... 2.4-31 2.7 2.3-31 2.8 0.711.1 1.0 2.3-2.8 2.4 21-31 25 0.311 0.8
511 Paper and paper products . . ... 4.3-51 4.5 4.1-4.9 4.2 1.2-2.6 1.8 6.6-7.2 6.9 6.5-7.1 6.7 0.81.2 0.9
512 Drugs, drug proprietaries and
druggists’ sundries .. ....... 7.6-8.7 8.1 7.2-9.0 .5 1.3-4.3 2.0 {S) (S) (S} (S} (S} {S)
514 Groceries and related products . 5.0-6.1 5.2 5.2-6.3 5.4 1.0-1.6 1.2 4.7-7.6 6.5 5.2-6.9 6.2 1.0-2.3 1.3
515 Farm-product raw materials . . . . 4.8-6.9 5.4 4.5-6.2 5.2 2.5-3.5 2.9 6.0-8.9 75 6.0-8.8 7.0 1.2-4.2 2.2
518 Beer, wine, and distilled
alcoholic beverages . . .... ... 5.7-7.7 6.6 5.9-7.0 6.3 2.0-5.6 3.0 4.9-5.8 5.1 4.5-5.1 5.0 1.3-2.9 1.5
519 Misc. nondurable goods. . .. ... 3.1-6.2 3.8] 29-55 3.9 1.3-3.6 2.4 7.3-91 7.8y 7.2-83 7.7 1.0-2.5 1.7

S Data do not meet publication standards.

NOTE: Coefficients of variation are based on data unadjusted for seasonal variations or trading-day differences. The range and median coefficients of variation are based
on data for August 1985 through January 1986.



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

1985 1986

ﬂ%e Kind of business .
Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. | Sept.” | Oct.’ Nov.
Sales,"total . ....... . ... ., 1.063 .984 1.002 976 .805 1.012 1.008 1.039 1.012 1.007 972 1.008 1.082 961
50 Durable goods .............. 1.090 .981 .976 .938 .893 1.009 1.0186 1.035 1.029 1.018 .999 1.023 1.086 .959
501 Motor vehicles & auto. equip ...... 1.092 .986 .8976 .980 .881 1.006 1.043 1.080 1.044 1.048 .950 1933 1.086 867
502 Furniture & home furnishings. .. . ... 1.164 | 1.001 .948 .898 .898 983 1.0869 1.028 1.028 .998 .986 1.043 1.152 .989
503 Lumber & other construction mat . . . 1.146 989 .859 .854 798 915 1.012 1.065 1.097 1.104 1.093 1.076 1.163 .867
505 Metals & minerals, ex. petroleum 1.028 .904 .961 .997 .937 1.057 1.030 1.023 1.037 .988 .891 1.042 1.040 .883
506 Electrical.goods. . .. .. ......... .. 1.123 | 1.018 1.029 .909 .897 994 .8958 .956 1.003 1.020 1.006 1.080 | 1.103 1.020
507 Hardware, plumbing & heating equip. 1.098 .878 .940 .948 .880 .851 1.023 1.029 1.036 1.061 1.027 1.015 1.088 .960
508 Machinery, equip. & supplies. .. ... . 1.065 .851 1.010 .934 .807 1.018 1.036 1.040 1.027 .996 .982 1.027 1.053 .929
509 Miscellaneous durable goods . ...... 1.086 | 1.008 .964 877 .895 1.018 1.025 1.019 971 .955 .999 1.055 1.091 972
51 Nondurable goods . .. ....... . 1.038 .986 1.022 1.000 915 1.017 1.005 1.056 1.002 .999 .959 .994 1.025 .8967
511 Paber & paper products. ... ... ... . 1.076 .979 971 1.009 .931 .992 1.008 899 999 1.006 1.017 1.008 | 1.069 .948

512 | Drugs, drug proprietaries and

druggists’ sundries . ............ 1.090 .962 .998 1.027 819 .890 1.031 .991 .999 1.001 .966 1.029 1.080 944
514 Groceries & related products . . ... .. 1.031 978 .889 .990 .814 997 1.009 1.062 1.004 1.036 1.004 .893 | 1.026 .965
515 Farm-product raw materials . . . . . . . . 1.034 ] 1.100 1.113 1.079 963 1.055 .946 1.110 .896 911 .843 .886 1.004 1.071
518 Beer, wine, & distilled beverages. . . . 1.084 | 1.026 1.165 -806 770 912 .966 1.056 1.067 1.110 1.030 1.011 1.083 .988
519 Misc. nondurable goods . ......... 1.009 1931 .990 .895 .848 1.040 1.064 1.212 1.082 1.000 .8952 .977 1.013 .891
Inventories," total .. ........ 1.008 | 1.012 1.008 1.003 1.006 1.009 1.008 991 .889 .985 .982 .996 1.007 1.011
50 Durable goods .. ........... . 1.002 997 .897 .986 .894 1.001 1.004 .898 1.005 1.002 1.002 1.011 1.001 .996
501 Motor vehicles & ‘auto. equip . ..... 1.010 ] 1.008 1.018 1.000 1.005 1.008 1.011 .988 .988 973 960 1.022 1.010 1.007
502 Furniture & home furnishings. . ... .. 1.002 .987 1.002 .996 1.019 .998 .982 .989 1.002 .990 1.015 1.010 1.004 .992
505 Metals & minerals, ex. petroleum . . . .988 | 1.001 1.005 989 .995 892 .978 .995 1.011 1.012 1.017 1.010 .986 .998
506 Electrical goods. .. . ... ........ .. 1.024 | 1.002 .989 872 .966 .972 .997 1991 1.003 1.030 1.021 1.035 1.023 1.001
507 Hardware, plumbing & heating equip . .980 .983 .968 .980 1.005 1.024 1.040 1.030 1.002 1.010 .998 .983 979 981
508 Machinery‘ equip. & supplies. . ... .. 1.000 .989 897 985 .993 1.008 1.005 1.005 1.013 1.000 1.003 897 .899 987
51 Nondurable goods . ........... 1.019 | 1.038 1.030 1.035 1.028 1.026 1.016 974 .961 .854 947 .969 1.018 1.037
511 Paper & paper products. ...,...... .986 | 1.017 .992 .988 .998 .994 .996 1.007 1.010 1.008 1.014 .985 .985 1.014
514 Groceries & related products . ... ... 1.041 1.051 1.001 .979 1.008 994 .990 .998 987 .981 .968 .988 1.041 1.049
5156 Farm-product raw materials . . . . .. . . 1.062 } 1.197 1.225 1.240 1.157 1.095 .986 .801 777 766 .801 .870 1.061 1.198
518 Beer, wine, & distilled beverages. . . . 1.066 | 1.068 912 932 .953 .979 1.020 1.001 1.027 1.027 .893 1.009 1.064 1.065
519 Misc. nondurable goods .......... .969 .957 .998 1.038 1.075 1.118 1.090 .995 .964 .842 .926 .945 .966 .862

"Revised.

'Adjusted sales and inventory data shown in table 1A are obtained by dividing the unadjusted data by the adjustment factors shown above for the corresponding group.

Adjusted data forthe 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: Merchant wholesalers totals and group totals include data for some

groups not shown separately. The seasonal factors shown have been computed based
on monthly estimates through the current month preliminary estimate.



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

Official Business
Penalty for Private Use, $300

FIRST-CLASS MAIL
POSTAGE & FEES PAID
CENSUS
PERMIT No. G-58




Monthly

Wholesale Trade

Sales and Inventories

CURRENT BUSINESS REPORTS

November 1986

Issued January 1987
BW-86-11

NOTICE: Beginning with the January 1987 publication, released in late March, estimates of total inventories will
be on a non-LIFO basis. This change will improve the monthly consistency of the estimates. Comparable historic

data will be available from December 1980.

Sales. November 1986 sales of merchant wholesalers, after adjust-
ment for seasonal variation and trading-day differences but not for
price changes, were $118.0 billion, little changed from the revised
October level and up 2.1 percent from a year ago. The October
preliminary estimate was revised upward by less than $0.1 billion
or about 0.01 percent. November sales of durable goods were little
changed from October and were up 6.6 percent from a year ago.
November sales of nondurable goods were little changed from
October and from a year ago.

Inventories. Total inventories of merchant wholesalers, after adjust-
ment for seasonal variation but not for price changes, were $138.8
billion at the end of November, little changed from the revised October
level of $139.2 and were up 2.9 percent from a year ago. The October

preliminary estimate was revised upward by $0.6 billion or about 0.46
percent. Inventories of durable goods wholesalers showed evidence
of an increase from the October level and were up 5.1 percent from
a year ago. Inventories of nondurable goods wholesalers decreased
1.8 percent from October and were little changed from Novemnber
1985.

Stock/Sales Ratio. The November stock/sales ratio for merchant
wholesalers, based on seasonally adjusted data was 118, unchanged
from the October ratio ‘and above the year ago ratio of 1.17.

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

Monthly Sales, Inventories, and Stock/Sales Ratios

of Merchant Wholesalers: 1978 - 1986
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The Monthly Wholesale Trade Report for December is scheduled to be released February 11, 1987, at 10:00 a.m.

US. Department of Commerce
BUREAU OF THE CENSUS

Address inquiries concerning this report to Shirley Roberts, Business Division,
Bureau of the Census, Washington, DC, 20233, ‘Telephone (301) 763-3916
or 763-3917.

For sale by the Superintendent of Documents, US. Government Printing Office,
Washington, DC. 20402. Postage stamps not acceptable; currency submit-
ted at sender’s risk. Annual subscription $18.00; single copy $1.75. Remit-
tances from foreign countries must be by international money order or by
draft on a US. bank. $22.50 per year.
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Table 1A. Adjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1986 and 1985

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

1986

1985
g&‘)((::le Kind of business T
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct.] Nov.P] Nov. Dec.
Sales, total ............. 115,648 §113,380| 112,495} 114,608 109,870 112,873] 114,375 114,482] 117,694 | 117,991|117,972}115,527| 116,852
50 Durablegoods ............ 53,428 | 52,994} 52,674] 55,317| 53,415} 54,491| 55,012] 53,951} 56,638| 56,870] 56,797§ 53,299] 53,948
501 Motgr vehicles & auto. equip. . ... 11,318 | 11,398 11,416} 11,866] 11,755| 12,490] 12,938} 12,612 13,043| 13,138] 12,776} 11,822| 11,700
502 Furniture & home furnishings . ... 1,983 1,969 1,942 1,950 2,052 2,155 2,112 2,181 2,343 2,162 1,964 2,034 2,083
503 Lumber & o_ther construction mat. . 4,046 4,065 3,975 4,229 4,248 4,013 4,154 4,121 4,217 4,271 4,204] 3,936] 3,814
505 Metal§ & minerals, ex. petroleum . 4,919 4,936 4,624 4,628 4,452 4,583 4,765 4,644 4,751 4,804} 4,960f 4,886} 4,884
506 Electrical goods e LR 7,716 7,773 7.764 7.632 7,531 7.718 7,579 7,561 7,881 7.922 7.645 7,718 7,799
507 Hardware, ‘plumbing & heating
BAUIP. . o vttt e e 3,472 3,488 3.421 3,553 3,741 3,700 3,672 3,461 3,686 3,725 3.646 3.681 3,518
508 Machinery, equip. & supplies. . . .. 13,5641 13,4421 13,662 14,154} 13,313] 13,472] 13,770| 13,682] 13,701 13,734} 14,658] 13,451} 13,830
509 Miscellaneous durable goods . . . .. 4,723 4,612 4,898 5,474 4,928 5,061 4,742 4,786 5,585 5,279] 5,380] 4,588| 4,721
51 Nondurable goods. ... ...... 62,220 § 60,386] 59,821} 59,291} 56,455 58,3821 59,363} 60,531| 60.,956| 61,121} 61,175} 62,228} 62,904
511 Paper & paper products . ....... 3,187 3,127 3,164 3,184 3,115 3.187 3,162 3.258 3,205 3,244 3,218 3,021 3,080
512 Drugs, drug proprietaries and
druggists’ sundries . .......... 2,276 2,238 2,289 2,265 2,285 2,261 2,368 2,430 2,447 2,541 2,626 2,210 2,211
514 Groceries & related products . . . .. 19,104 | 18,551} 18,851 18,741 18,710] 19,206} 19,466] 20,323 20,164 19,988] 19,929% 18,657} 18,808
515 Farm-product raw materials. . . . .. 7,296 7.109 7.018 6,985 6,295 6,742 86,782 6,292 86,731 6,917 6,729 7.383 7,418
518 Beer, wine, & distilled beverages. . 3,273 3,323 3,411 3,334 3,371 3,372 3,262 3,486 3,267 3,328 3,396§ 3,216] 3,313
519 Misc. nondurable goods . ....... 8,743 9,114 9,361 9,475 7,986 8,865 9,304 8,842 9,225 9,617 8,884 7,759 9,472
Inventories, total . . . ...... 136,624 1136,5611137,056]137,083] 137,506] 138,793} 139,763} 139,742} 139,878] 139,2111138,837§134,927}135,940
50 Durable goods . ........... 87,815} 88,2301 88,521] 89,267} 89,845] 90,000] 90,816} 90,811] 91,037 91,133] 91,633% 87,193} 87,246
501 Motor vehicles & auto. equip. . . .. 16,045 | 15,909| 16,335] 16,344) 16,7631 17,002| 17,178] 17.466] 17.640} 17,241} 18,100] 15,547} 16,023
502 Furniture & home furnishings 3,376 3,147 3,208 3,183 3.177 3,015 3.116 3,191 3.350 3,125 3,100 3,278 3,368
505 Metals & minerals, ex. petroleum . 8,876 8,770 8,400 8,553 8,422 8,406 8,249 7.843 7,894 8,014 7,931 8,429 8,655
506 Electrical goods . ............. 12,511 12,610§ 12,834 13,050] 12,531} 12,731 13,058 12,996 13,347} 13,290} 13.667] 12,654] 12,586
507 Hardware, plumbing & heating
BOUIP. « v it v et 6,762 5,859 5,916 5,876 5,981 6,038 5,991 6,090 6,002 6,008 5,928 5,860 5,775
508 Machinery, equip. & supplies. . . . . 30,012 30,406] 30,273| 30,521} 30,872 30,523| 30,905] 31,010] 30,388] 30,517] 30,422} 30,285{ 30,005
51 Nondurable goods. . ........ 48,809 | 48,331 48,535 47,816| 47,661 48,793} 48,937] 48,931} 48,841 48,078] 47,204} 47,734] 48,694
511 Paper & paper products .. ...... 3,154 3,143| 3,188| 3,370] 3,005] 3,127| 3,141| 3.150] 3,147] 3,206} 3,160f 3,031} 3,102
514 Groceries & related products . . . . . 10,611 | 10,650| 10,800] 10,912] 10,682]| 10,905} 10.891] 10,937} 10,941| 11,000{ 11,202] 9,913] 10,265
515 Farm-product raw materials . . . . . . 7.148| 7001] 7096| 7.127| em940| 7.338] 7154} 6602] 6,390] 6,248 5762] 6,847] 7,150
518 Beer, wine, & distilled beverages . . 3652| 3,750} 3,718| 3,645] 3,643] 3,665| 3,.560] 3.547| 3,565] 3,472 3.537F 3,572] 3,632
519 Misc. nondurable goods . .. ... .. 9,408 ] 9,113| 9.004] 8946} 9,053 s8.968| 8,965] 9,147 9437| 94351 8943] 9517 9.470
Stock/sales ratios, total . . . . 1.18 1.20 1.22 1.20 1.25 1.23 1.22 1.22 1.19 1.18) 118 1.17 1.16
50 Durable goods . . .......... 1.64 1.66 1.68 1.61 1.68 1.65 1.65 1.68 1.61 1.60] 161 1.64]  1.62
501 Motor vehicles & auto equip. 1.42 1.40 1.43 1.38 1.43 1.36 1.33 1.38 1.35 1.31 1.42 1.32 1.37
502 Furniture & home furnishings 1.70 1.61 1.65 1.63 1.56 1.40 1.48 1.46 1.43 1.45 1.58 1.61 1.62
6505 Metals & minerals, ex. petroleum . 1.80 1.78 1.82 1.85 1.89 1.83 1.73 1.73 1.66 1.63 1.60 1.73 1.77
506 Electrical goods .. ............ 1.62 1.62 1.65 1.71 1.66 1.65 1.72 1.72 1.69 1.68 1.78 1.64 1.61
507 Hardware, plumbing & heating
BQUIP. . o et 1.66 1.68 1.73 1.65 1.60 1.63 1.68 1.76 1.63 1.61 1.63 1.59 1.64
508 Machinery, equip. & supplies. . . . . 2.22 2.26 2.22 2.16 2.32 2.27 2.24 2.27 2.22 2.22 2.08 2.25 2.17
N
51 Nondurable goods . . . ....... .78 .80 .81 .81 .84 .84 .82 .81 .80 79 77 77 77
511 Paper & paper products .. ...... .99 1.01 1.01 1.00 .99 .98 .89 .97 .88 .89 .98 1.00 1.01
514 Groceries & related products . . . . . .56 .57 .57 .58 .57 .57 .56 .54 .54 .55 .56 .53 .55
515 Farm-product raw materials. . .. .. .98 .98 1.01 1.02 1.10 1.09 1.05 1.05 .85 .90 .86 .93 .96
518 Beer, wine, & distilled beverages. . 1.12 1.13 1.09 1.09 1.08 1.09 1.08 1.02 1.09 1.04 1.04 1.1 1.10
519 Misc. nondurable goods . ....... 1.08 1.00 .96 .94 1.13 1.01 .96 1.03 1.02 .98 .90 1.23 1.00
"Revised.

Ppreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: January 1976-December 1985.

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



Table 1B. Unadjusted Estimated Monthly Sales,

1986 and 1985

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

Inventories, and Stock/Sales Ratios of Merchant Wholesalers:

1986 1985 Total 11 mos.
SiC o
code Kind of business Jan. Feb.] Mar| Apr.] May] June July| Aug.] Sept.] Oct.] Nov. Nov.] Dec. 1986] 1985
Sales, total . .. ........... 112,335 |102,577 | 113,986) 115,789 114,902] 114,570| 115,361] 111,946 118,631} 124,768} 113,389 113.874] 1 16,941} 1,258,154}1,256,985
50 Durable goods . ............ 50,115 47324} 53,148] 56,202 55,286} 56,071} 56,057] 53,897 57.941) 61.875] 54,355] 52,393 62,653] 602,270] 574,096
501 | Motor vehicles & auto equipment . . 11.082] 10042] 11.484] 12,368 12,6951 13,040| 13,559| 11,981 12,1691 14,320] 12,2143 11,562] 1 14191 134,962} 123,153
6502 | Furniture & home furnishings .. ... 1,781 1,759 1,909 2,065 2,109 2,215 2,108 2,150 2,444 2,499 1,938 2,046 1,975 22,977 21,346
503 | Lumber & other construction mat. . 3.455 3,248 3,637 4,280 4,524 4,402 4,586 4,504 4,538 4,933 4,015 3,857 3,276 48,122 41,984
505 | Metals & minerals, ex. petroleum . . 4,904 4,625 4,888 4,767 4,554 4,753 4,698 4,503 4,951 5,110 4414 4417 4,694 52,167 55,819
506 | Electrical goods ............... 7.014 6,972 7.717] - 7,319 7,200 1,741 7,731 7.606 8,511 8,793 7,790 7,911 8,025 84,394 80,979
507 | Hardware, plumbing & heating
equUIP. ... 3,291 3,104 3.253 3,635 3,849 3,833 3,790 3,654 3,741 4,075 3,438 3,663 3,307 39,563 37.787
508 Machinery, equip. & supplies . .. .. 12647 12192} 13.881] 14.664 13,8461 13,836} 13,715] 13.416 14,071 14,489] 13.617] 12,819 13,868] 150,374| 148,918
509 | Miscellaneous durable goods ..... 4,614 4,128 4,986 5,611 5,022 4,914 4,529 4,781 5,892 5,765 5,219 4,591 4,561 55,461 49,415
51 Nondurable goods .......... 62,2201 55253] 60,838] 59,587 59,617] 58,499} 59,304] 58,049 60,690 62,893] 59,0340 61.481 64,288 655,884| 682,889
511 | Paper & paper products . ........ 3,226 2911 3,139 3,213 3112 3,184 3,181 3,313 3,231 3,604 3,035 2,952 2,991 35,049 32,378
512 | Drugs, drug proprietaries and
druggists’ sundries . ... ........ 2,337 2,057 2,266 2,335 2.264 2,259 2,370 2,347 2,518 2,726 2,495 2,130 2,207, 25,974 23,616
514 | Groceries & related products ... .. 18913| 16,956 | 18.894] 18910 19,683 19,283| 20,167| 20,404 20,023} 20.488f 19,152] 18.284| 1 8,601 212,873| 197,492
515 | Farm-product raw materials ...... 7.872 6,846 7.404 6,608 6,988 6.041 6,178 5,304 5,964 6,959 7,288 8,210 8,256 73,452 86,508
518 | Beer, wine, & distilled beverages .. 2,638 2,559 3,111 3,221 3,560 3,598 3,621 3,50 3.303 3,588 3,348 3,284 3860 36,138 35,528
519 | Misc. nondurable goods ......... 78261 7,729 9,735] 10,081 9,691 9,592 9,304 8418 9,013 9694} 8975] 7,270 9,377} 100,057] 95335
Inventories, total ... ... ... 137,103 | 137,385 | 138,407} 138,205 136,087{ 137,340| 137,684 137,331] 139,365} 140,360 140,120] 136.376} 137,139 {X) X)
50 Durable goods . ............ 86,586 | 87,7011 88,610] 89,624 89,6651 90,450] 90,998 90,993 92,038] 91,224] 91,358§ 87.019 86,984 X) {X)
501 | Motor vehicles & auto. eguip ...... 16,0451 15989] 16.466] 16524 16,562| 16,968) 16,714 16,767 18,028| 17.431| 18,209] 15,656 16,311 X} X}
502 | Furniture & home furnishings ... .. 3362 3,207 3202] 3126] 3,142f 3021 3,085] 3,239] 3,384 3137 3.063] 3.239] 3.375 x) {X)
505 | Metals & minerals, ex. petroleum . . 87784 8726| 8333] 8365] 8380 s498 83481 7.976] 7973| 7894 7.883] 8395 8,698 X) {X)
506 | Electrical goods .............., 12,1611 12,181] 12,475] 13,011 12,418) 12,7691 13,450] 13,269 13,814} 13,569] 13,708 12,705} 12,448 X} x)
507 | Hardware, plumbing & heating
equip. . ... 5,637 5,888 6.057 6,111 6,160 6,050 6,051 6,078 5,900 5,894 5,804 6,737 5,590, X} X)
508 | Machinery, equip. & supplies ..... 29,562 | 30,193 30,515 30,674] 31,026 30.820] 30,905| 31,103] 30,297] 30517 30,300] 30,134] 29915 X X
51 Nondurabte goods ........,.. 50,5171 49,684 49,797 48,5811 46,422| 46,890 46,686} 46,338] 47,327 49,136| 48,762§ 49,357 50,155, X} X}
511 | Paper & paper products ......... 316| 31371 3,169 3157 3117 3,158] 3160| 3,194 3;100] 3,171 3,185) 3,061] 3,077 ) X)
514 | Groceries & related products ... .. 10,3881 10,735| 10,735 10,803} 10,661| 10,872] 10,684 10,587} 10,810] 11,451] 11,762 10,418] 10,275 X} X}
515 Farm-product raw materials . . . .. . 8,864 8,100 7.770 7,027 5,559 5,702 5,480 5,288 5,669 6,698 6,863 8,148 8,759 {X) {X)
518 | Beer, wine, & distilled beverages .. 3404) 3574] 3640] 3718 3847 3764| 3686) 3522] 3597] 3691 3,7608 3808] 3,312 Xy 3]
519 | Misc. nondurable goods ......... 9,766 9,796 | 10,067 9,751 9,008 8,645 8,445 8,470 8,918 9,171 8,630 8,174, 9,451 X} x)
Stock/sales ratios, total e 1.22 1.34 1.21 1.19 1.18 1.20 118 1.23 1.18 1.12 1.24 1.20 1.17] X} X}
50 Durable goods . ............ 1.73 1.85 1.67 1.59 1.62 1.61 1.62 1.69 1.59 147 1.68 1.66 1.6 X} (X)
501 § Motor vehicles & auto equipment . . 1.45 1.59 1.43 1.34 1.30 1.30 1.23 1.40 148 1.22 1.49 1.35 1.43 {X) X)
502 | Furniture & home furnishings ..... 1.89 1.82 1.68 1.51 1.49 1.36 1.46 1.51 1.38 1.26 1.58 1.68 n X) X}
505 | Metals & minerals, ex. petroleum . . 1.79 1.89 1.70 1.75 1.84 1.79 1.78 1.77 1.61 1.54 1.79 1.90 1.85] {X) (%)
506 | Electrical goods ............... 1.73 1.75 1.62 1.78 1.72 1.65 1.74 1.74 1.62 1.54 1.76 1.61 1.55) X} X}
507 Hardware, plumbing & heating
equip. ... .. e s 1.71 1901 186 168] 160f 188] 160l 179 158| 145 169] 161 169 x (X}
508 | Machinery, equip. & supplies ... .. 234 2.48 220 2.09 2.24 2.23 225 2.32 215 2.11 223 2.35 2.14} (X) X
51 Nondurable goods .......... .81 .80 82 .82 .78 .80 79 .80 .78 .78 .83 80 .78 X} X)
511 | Paper & paper products ......... .97 1.08 1.0t .98 1.00 99 99 .96 .96 90 1.05 1.04 1.03 1X) X
514 | Groceries & related products ... .. .55 63 57 57 54 .56 .53 52 .54 .56 61 57 .55 X) %)
515 } Farm-product raw Mmaterials ...... 1.13 1.18 1.05 1.06 .80 94 .89 1.00 a3 96 94 99 1.08 {X) {X)
518 | Beer, wine, & distilled beverages . . 1.29 1.40 1.17 1.15 1.02 1.05 1.01 .98 1.09 1.03 112 1.16 .86 X) X)
519 | Misc. nondurable goods ......... 1.25 1.27 1.03 97 .93 90 91 1.01 .99 95 .96 1.26 1.01 (4] X

PPreliminary estimate. See sample desi
x Cumulative data are n

gn and estim
ot applicable for inventories

NOTE: Preliminary inventories estimates have been mo
totals and group totals include data for some kinds of

ation procedures in Revised

business not shown separatel

I Monthly Wholesale Trade, Sales and Inventories: January 1976-December 1985.
or stock/sales ratios, cumulative seasonally adjusted sales estimates are not tabulated.

dified prior to publication based

on past relationships between preliminary and final estimates. Merchant wholesalers

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

Unadjusted Adjusted’
Inventories, .
. Inventories
sic ) ‘ Sales end-of-month Sales -of- Y
code Kind of business (at cost) en?a?fcgg;nh
11 months
Nov.1986 | Nov.1986 | 1986 from | Nov.1986 | Nov.1986] Nov.1986 | Nov.1986 | Nov.1986 | Nov.1986
from from | 11 months from from from from from from
Oct. 1986 ] Nov.1985 1985 | Oct.1986 ] Nov.1985| Oct.1986 ] Nov.1985] Oct.1986 | Nov.1985
Total . ..o -9.1 -4 +.1 -2 +2.7 .0 +2.1 -3 +2.9
50 Durablegoods . .. ............ -12.2 +3.7 +4.9 +.1 +5.0 -1 +6.6 +.5 +5.1
501 Motor vehicles & auto. equip. . ... -14.7 +5.6 +9.6 +4.5 +16.3 -2.8 +8.1 +5.0 +16.4
502 Furniture & home furnishings . ... -22.4 -56.3 +7.6 -2.4 -5.4 -9.2 -3.4 -8 -5.4
503 Lumber & other construction mat . -18.6 +4.1 +9.9 {S) {S) -1.6 +6.8 (S} (S)
505 Metals & minerals, ex. petroleumn . -13.6 -1 -6.5 -1 -6.1 +1.1 +1.5 -1.0 -5.9
506 Electrical goods . ............. -11.4 -1.6 +4.2 +1.0 +7.9 -3.5 -9 +2.8 +8.0
507 Hardware, plumbing & heating
BQUID. - e v vveer e e -15.6 -3.5 +4.7 -1.5 +1.2 2.1 -1.0 -1.3 +1.2
508 Machinery, equip. & supplies. . ... -6.0 +6.2 +1.0 -7 +.6 +6.7 . +9.0 -3 +.5
509 Miscellaneous durable goods . . . . . -9.5 +13.7 +12.2 (S} {S) +1.9 +17.3 (8} (S)
51 Nondurable goods . .......... -6.1 -4.0 -4.0 -.8 -1.2 +.1 -1.7 -1.8 -1
511 Paper & paper products ........ -13.4 +2.8 +8.2 +.4 +4.1 -.8 +6.5 -1.4 +4.3
512 Drugs, drug proprietaries and
druggists’ sundries ........... -8.5 +17.1 +10.0 (S} {S) +3.3 +18.8 (S} (S}
514 Groceries & related products . . . .. -6.5 +4.7 +7.8 +2.7 +12.9 - +6.8 +1.8 +13.0
515 Farm-product raw materials . . . . .. +4.7 -11.2 -15.1 +2.5 -15.8 -2.7 -8.9 -7.8 -15.8
518 Beer, wine, & distilled beverages. . -6.7 +1.9 +1.7 +1.9 -1.3 +2.0 +5.6 +1.9 -1.0
519 Misc. nondurable goods . ....... -7.4 +23.5 +5.0 -5.9 -5.9 +2.8 +27.4 -56.2 -6.0

S Data do not meet publication standards.

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

EXPLANATORY MATERIAL

Scope of Survey

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

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

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

Also included in this survey are the sales and inventories of
central administrative offices and auxiliaries of merchant

tExecutive Office of the President, Office of Management and Budget,
Standard Industrial Classification Manual, 1972, and the 1877 Supplement.

wholesale establishments and manufacturers’ sales branches of
ferrous metal service centers SIC (505).

Reliability of Data

There are two types of errors possibie in an estimate based
on a sample survey—sampling and nonsampling. Sampling
errors occur because observations are made only on a sample,
not on the entire population. Nonsampling errors can be
attributed to many sources in the collection and processing of
data. The accuracy of a survey result is determined by the joint
effects of sampling and nonsampling errors.

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

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

A major source of bias in the published estimates is due to
imputing data for nonrespondents, for late reporters, and for data
which fail edit. For all kinds of business combined, imputed data
amount to about 17 percent of the sales estimates and 23 per-
cent for inventories.
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Differences between preliminary and final estimates? of
seasonally adjusted sales ranged from approximately +1.0
percent to -0.4 percent for the past 12 months. During the same
period, the average of the absolute differences was 0.3 percent.
The corresponding range for inventories was approximately +0.5
percent to -0.8 percent for the past 12 months. The average of
the absolute differences was 0.3 percent.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inventories:
January 1976-December 1985 for a full description of the sample
design and estimation procedures.

Benchmarking

Wholesale sales and inventory estimates in this report reflect
the results of a benchmarking® operation which made use of 1983
and 1984 estimates tabulated from the 1984 Annual Trade
Survey. The sales estimates for the period January 1983 through
December 1985 were derived in a manner so that the sum of
the 12 months for 1983 and 1984 were equal to the results from
the 1984 Annual Trade Survey, and the differences between the
month-to-month trends from the original and derived series were
minimized. The estimates for the original series were derived
by using composite estimating procedures. Similarily, monthly
inventory estimates for the period January 1984 through
December 1985 were derived in a manner so that the end-of-
vear 1984 estimates were equal to the results from the 1984
Annual Trade Survey, and differences between the original and
derived series were minimized. .

Through the use of carry-forward factors, the effect of the
revision process was applied to compaosite sales and inventory
estimates subsequent to December 1984. These factors were
derived at various kind-of-business levels and are held constant
until the next benchmarking operation, Aggregate level estimates
were derived by summing appropriate three-digit kind-of-business
estimates, thereby assuring additivity.

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

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

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

Inventories were not benchmarked to the census levels since
the census of wholesale trade does not include inventories of
auxiliary and central administrative offices of merchant wholesale
establishments which are included in the monthly survey. The

*See Sample Design and Estimation Procedures in Revised Monthly
Wholesale Trade, Sales and lnventories: January 1976-December 1985.

*For a more detailed description, see the section dealing with revisions to
published data in the Current Business Report Revised Monthly Wholesale
Trade: January 1976 through December 1985,

inventory estimates for the years 1977 and 1982 were computed
by multiplying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

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

Definition of Terms

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

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

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

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

Kind-of-Business Classifications

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

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

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

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

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

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

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unadjusted
estimates (including the latest preliminary estimates) as input
to the X-11 program. After the last benchmarking operation, fac-
tors were developed and used to derive adjusted sales and in-
ventory estimates for the period January 1983 through January
1986. When unadjusted preliminary and final estimates become
available, all estimates will be used as input to the X-11 program
and new factors will be applied to the preliminary and final {one
month before the preliminary) estimates and to the previous year
estimates that correspond to the preliminary month. By using
concurrent seasonal adjustment, there will be an improvement
on the month-to-month and year-to-year seasonaily adjusted
trends. Before the introduction of concurrent seasonal adjust-
ment, factors were computed twice a year and projected fac-
tors were used to adjust the preliminary and final estimates.

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

An electronic version of portions of this report is available through a commercial vendor .as part of CENDATA, the Census Bureau's
on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census, Washington, D.C., 20233

or call (301) 763-4100.

Table 3. Coefficients of Variation of Sales and Inventories

{In percent)
Sales Inventories
Coefficients of - Coefficients of Coefficients of . Coefficients of
sIC . ) variation of Cogff.lmentfs gf variation of the variation of Cogftf_lmentfstﬁf variation of the
code Kind of business the preliminary vgna‘tlon_o the | ratio of two con- | the preliminary \;.‘7‘"? 'OQ.O € | ratio of two con-
estimates final estimates secutive months estimates inal estimates secutive months
Range | Median Range | Median Range | Median Range | Median Range | Median Range | Median
Merchant wholesalers, total 1.31.9 1.5 1.4-1.8 16| 0.5-09 0.7 1.4-1.6 1.6 1.3-1.6 15] 0.3-0.4
50 Durable goods, total. ....... 1.51.9 1.6 1.41.7 1.6] 0810 098] 17-20 1.8 1.6-1.9 1.7} 0.2-05
501 Motor vehicles and automotive
parts and supplies.......... 3.6-5.6 45| 3.5-5.4 38] 1.2-32 1.8] 2.8-40 36| 2.7-38 3.5 0.5-1.1 0.9
502 Furniture and home furnishings . | 7.8-10.6 9.0} 7.5-9.4 84} 22-54 3.4]10.6-12.3 111} 10.4-11.7 1.2 1.2-3.2 15
503 Lumber and other construction
materfals .. ...l 5.2-7.0 61} 5366 60| 1532 1.5 {s) (s} (S) (S) (S) (S)
505 Metals and minerals, ex.
petroleum . ... ...l 4.9-6.1 591 4.6-6.0 55] 2.0-2. 22| 3.7-44 38| 3442 37] 0.7-28 1.4
506 Electrical goods ............ 7.7-10.6 8.2] 7.910.2 861 11-33 25| 7.9-88 85| 7.9-8.7 84| 0411 0.7
507 Hardware, plumbing, heating
equipment, and supplies ... .. 6.6-8.9 751 6.0-7.7 6.9 1.8-6.7 25 47-6.7 5.8 51-6.3 5.8 0.6-1.4 0.8
508 Machinery, equipment, and
supplies ..............n 2.7-3.9 3.3} 2633 3.0 11-2.6 1.7] 3.2-35 34| 3.2-36 3.3 0.3-1.5 0.6
509 Miscellaneous durable goods . . . |  3.9-5.9 48| 4149 451 1.9-3.6 2.8 (S) {S) (s (S) (S} (S)
51 Nondurable goods, total ... .. 2.4-3.1 2.7 2.3-31 2.8 0.7-11 1.0} 2.3-28 2.4 21-31 25 0.3-11 0.8
511 Paper and paper products ... .. 4.3-5.1 4.5 41-4.9 4.2 1.2-2.6 1.8 6.6-7.2 6.9 6.5-7.1 6.7 0.8-1.2 0.9
512 Drugs, drug proprietaries and
druggists’ sundries . ........ 7.6-8.7 8.1 7.2-9.0 7.5 1.3-4.3 2.0 (S) {S) {S) (S) (S) (S)
514 Groceries and related products . 5.0-6.1 5.2 5.2-6.3 5.4 1.0-1.6 1.2 4.7-7.6 6.5 5.2-6.9 6.2 1.0-2.3 1.3
515 Farm-product raw materials . . . . 4.8-6.9 54] 4.5-6.2 5.2 2.6-3.5 29 6.0-8.9 7.5 6.0-8.8 7.0 1.2-4.2 2.2
518 Beer, wine, and distilled
alcoholic beverages . . . ...... 5.7-7.7 8.6] 5.9-7.0 6.3] 2.0-56 3.0] 4958 5.1 4.5-5.1 5.0 1.3-2.9 15
519 Misc. nondurable goods. .. ... . 31-6.2 381 2955 3.9 1.3-3.6 2.4 7.3-9.1 78} 7.2-83 7.7 1.0-2.5 1.7

S Data do not meet publication standards.

NOTE: Coefficients of variation are based on data unadjusted for seasonal variations or trading-day differences. The range and median.coe

on data for August 1985 through January 1986.

fficients of variation are based



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

19856 1986

(?(I)%e Kind of business ' r
Nov." | Dec. Jan. Feb. Mar, Apr. Mayl June July Aug.| Sept. | Oct. Nov. Dec.
Sales,total ............ .. .983 | 1.002 .976 .805 1.012 1.008 1.039 1.012 1.007 972 1.008 1.055 959 1.026
50 Durable goods .............. .983 .976 .938 .893 1.009 1.016 1.035 1.029 1.019 .999 1.023 1.088 957 1.002
501 | Motor vehicles & auto. equip . ... .. 978 1 9761 .980| .881| 1.006{ 1.043| 1.080| 1.044] 1.048] .9s0] 933 1.090 | .9s6] 1.006
802 | Furniture & home furnishings. . . . . . . 1.006 | .948 .898 .898 9831 1.088| 1.028{ 1.028 .098 9861 1.043 | 1.156 | .987 .981
503 | Lumber & other construction mat . . . .980 | .859 .854| 799 9151 1.012f 1.065| 1.097| 1.104] 1.093] 1076 ] 1.185 | [gss .875
505 | Metals & minerals, ex. petroleum . .. -804 961 997 .837 1.067 1.030f 1.023| 1.037 .988 .991 1.042 | 1.042 .890 .986
506 Electrical goods................. 1.025 | 1.028 908 .897 .994 .959 .956 1.003 1.020 1.006 1.080 1.110 1.018 1.057
507 Hardware, plumbing & heating equip. .968 .940 .948 .890 .951 1.023 1.029 1.036 1.061 1.027 1.015 1.094 .843 .962
508 | Machinery, equip. & supplies. . . .. .. 1953 | 1.010 .934 907} 1.016] 1.036]| 1.040| 1.027 .996 982} 1.027 | 1.055 ] 929 1.020
509 Miscellaneous durable goods ....... 1.001 .964 877 .895 1.018 1.025 1.019 .971 .955 .999 1.065 1.092 .870 .978
51 Nondurable goods . .. ....... .. 988 | 1.0224 1.000} .915] 1.017f 1.005| 1.086| 1.002] .999] .9s9| 604 1.029 | 965 1.046
511 Paper & paper products. ... ... .... 977 971 1.009 931 9921 1.009 999 9991 1.006] 1.017| 1.008 | 1.080 843 995

512 | Drugs, drug proprietaries and

druggists’ sundries ............. .964 .998 1.027 819 .990 1.031 .891 .899 1.001 .966 1.029 1.073 .850 1.019
514 | Groceries & related products . . . . . . . .980 .989 .8980 914 8971 1.009F 1.052] 1.004| 1.036] 1.004 .993 1 1.025 :961 1.021
515 | Farm-product raw materials. . .. . . .. 1.112 | 1.113] 1.079 .963] 1.0585 9461 1.110 896 911 .843 .886 | 1.006 | 1.083 1.152
518 Beer, wine, & distilled beverages. . . . 1.021 1.165 .806 770 812 .866 1.056 1.067 1.110 1.030 1.011 1.078 .986 1.203
519 Misc. nondurable goods .......... .937 -990] = .895 .848 1.040 1.064 1.212 1.082 1.000 .952 977 1.008 .808 .998
Inventories," total .......... 1.012 | 1.008 1.003 1.006 1.009 1.008 .891 .989 .985 .982 996 1.008 | 1.012 1.008
50 Durable goods .............. .998 .997 .986 8994 1.001 1.004 .998 1.005 1.002 1.002 1.011 1.001 .997 .997
501 Motor vehicles & auto. equip ...... 1.007 | 1.018 1.000 1.005 1.008 1.011 .888 .998 .873 .960 1.022 1.011 1.006 1.019
502 Furniture & home furnishings. . ... .. .988 | 1.002 .896 1.019 .998 .982 .989 1.002 .990 1.018 1.010 1.004 .988 1.013
505 1 Metals & minerals, ex. petroleum . .. .996 | 1.006 .989 .995 .992 .978 L9951 1.011 1.0121 1.017] 1.010 .985 .994 1.007
506 Electrical goods. .., ............. 1.004 .989 872 .966 972 .897 .991 1.003 1.030 1.021 1.035 1.021 1.003 .988
507 } Hardware, plumbing & heating equip . 979 .968 .980] 1.005} 1.024}] 1.040] 1.030] 1.002 1.010 .998 .883 981 879 .963
508 Machinery, equip. & supplies. ... ... .995 .997 .985 .993 1.008 1.0056 1.005 1.013 1.000 1.003 .997 1.000 .996 .997
51 Nondurable goods............ 1.034 | 1.030 1.035 1.028 1.026 1.016 .974 1961 .954 .947 .969 1.022 | 1.033 1.032
511 Paper & paper products. .......... 1.010 .992 .988 .998 994 9861 1.007| 1.010] 1.008| 1.014 .985 .989 | 1.008 .990
514 Groceries & related products . ... ... 1.051 | 1.001 .879 1.008 .994 .890 .998 .997 .981 .968 .988 1.041 1.050 .998
515 { Farm-product raw materials . . .. .. .. 1.190 1 1.226] 1.240} 1.157| 1.095 .986 .801 777 .766 .801 870 | 1.072 | 1.191 1.227
518 Beer, wine, & distilled beverages e 1.066 812 .932 .853 979 1.020 1.001 1.027 1.027 .993 1.009 1.063 | 1.063 91
519 { Misc. nondurable goods .......... 964 | 998! 1.038 1.075] 1.118] 1.090 995 964 842 926 945 .972 .865] 1.008

"Revised.

'Adjusted sales and inventory %at.::l shown in tabie 1A are obtained by dividing the unadjusted data by the adjustment factors shown above for the corresponding group.
e obt

Adjusted data for the totals ar ned 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: Merchant wholesalers totals and group totals include data for some groups not shown separately.

! s ir The seasonal factors shown have been computed based
on monthly estimates through the current month preliminary estimate.
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Intention to Revise Wholesale Estimates: 'The unadjusted and adjusted merchant wholesale sales, inventories, and
stock/sales ratio estimates will be revised utilizing the results from the 1985 Annual Trade Survey. Revised estimates
for the period December 1980 through December 1986 are scheduled for release during the week of April 6.

NOTICE: Beginning with the January 1987 publication,

released in early April, estimates of total inventories will

be on a non-LIFO basis. Comparable historic data will be available from December 1980.

Sales. December 1986 sales of merchant wholesalers, after adjust-
ment for seasonal variation and trading-day differences but not for
price changes, were $118.1 billion, little changed from the revised
November level and up 1.8 percent from a year ago. The November
preliminary estimate was revised downward by $0.4 billion or about
0.3 percent. December sales of durable goods showed evidence of
an increase from November and were up 6.7 percent from a year
ago. December sales of nondurable goods were little changed from
November and showed evidence of a decrease from December 19885,

Inventories. Total inventories of merchant wholesalers, after adjust-
ment for seasonal variation but not for price changes, were $138.6
bilion at the end of December, liittle changed from the revised

November level and showed evidence of an increase from a year
ago. The November preliminary estimate was revised upward by
$0.01 billion or about 0.01 percent. Inventories of durable goods
wholesalers decreased 1.2 percent from the November level but were
up 3.3 percent from a year ago. Inventories of nondurable goods
wholesalers increased 1.8 percent from November and were little
changed from December 1985.

Stock/Sales Ratio. The December stock/sales ratio for merchant
wholesalers, based on seasonally adjusted data was 117, down from
the November ratio of 118 and the same as the year ago ratio.

Data in this report are based on a sample and, therefore, are sub-
ject to sampling and nonsampling errors. A discussion of the refiability
of the data is on page 4.
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Table 1A. Adjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1986 and 1985

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

1986 1985
SIC . .
Kind of business
code Jan. Feb. Mar. Apr. May| June Julyl  Aug.| Sept. Oct.] Nov.| Dec.P} Dec.f
Sales, total .. ........... 115,648 113,380 112,495 | 114,608 109,870] 112,873} 114,375| 114,482] 117,594 ] 117,981{117,605/118,118}116,028
50 Durable goods ... ......... 53,428 | 52,994} 52,674| 55,317| 53,418] 54,491} 55,012] 53,951] 56,638] -56,870] 56,527 57,278} 53,673
501 Motor vehicles & auto. equip. . . . . 11,318 | 11,398] 11,416] 11,856] 11,755] 12,490 12,938} 12,612} 13,043] 13,138} 12,735} 13,137] 11.605
502 Furniture & home furnishings . 1,983 1,958] 1,042] 1,950] 2082] 2,188] 21121 2,181 2,3a83] 2,162{ 2057| 2,057] 2081
503 Lumber & other construction mat. . 4,046 | 4065) 3.975| 4,229] 4,248] a,013] a4.154) 4,121] 4,217] 4,271 4,290] a615] 3,823
505 Metals & minerals, ex. petroleum 4,919 | 4,936| 4,624] 4.628] 4.452] 4,583| 4,755| 4,544] 4,751| 4,904 4,895 4,781] 4,900
506 Electrical goods .. ............ 7,716| 7.773] 7.764| 7632 7.531] 7,718} 7.679] 7.861] 7.881] 7,922 7.612] 7.675§ 7.724
507 Hardware, plumbing & heating
QAUIP. o+ + v e v v e 3,472 3,488] 3.421] 3553} 3,741| 3,700] 3,572} 3.461} 3.686] 3,725 3,703} 3,859} 3,496
508 Machinery, equip. & supplies. . . .. 13,541 | 13,442} 13,662| 14,154] 13,313| 13.472) 13,770| 13.662] 13,701 13,734] 14,311] 15,021f 13,708
509 Miscellaneous durable goods . . . . . 4,723| 4612| 4,898] s5.474] 4928] s5,061| 4,742) 4,786] 5,585] 5,278 5,186] 4,788] 4,894
51 Nondurable goods . ... ...... 82,220 | 60,386| 59,821| 59,291 56,455| 58,382| 59,363| 60,531| 60,956] 61,121] 61,078] 60.840f 62,355
511 Paper & paper products ........ 3,197| 3.127] 3.164] 3.18a| 3,118| 3,187] 3,162| 3,258| 3,205| 3,244] 3,284] 3,405} 3.058
512 Drugs, drug proprietaries and
druggists’ sundries . ... ....... 2276 | 2,238] 2,289] 2,265] 2,285| 2.261] 2,368} 2430| 2447 2,541 2.612] 2612} 2,207
514 Groceries & related products . . . . . 1g,304 | 18,551} 18,951 18,741} 18,710] 19,206| 19,466| 20,323] 20,164] 19,988] 20.020f 20,103 18.638
515 Farm-product raw materials . . . . . . 7.206| 7.109| 7.018] s6,985] 629051 6,742] 6,782} 6.202} 6,731] 6,917} 6,526] 6,522] 7.223
518 Beer, wine, & distilled beverages . . 3,273| 3.323] 3.411| 3.334| .3,371| 3.372{ 3.262] 3.486| 3.267| 3,328] 3,423 3416} 3,316
519 Misc. nondurable goods . ....... 8,743] 9.114f 9.361] 9,475 7,998] 8,865 9,304| 8842] 8,225] 9,617] 10,017] 9.,758] 9,707
Inventories, total . . .. ... .. 136,624 | 1386,561] 137,056 137,083] 137,506 | 138,793 139,753 ] 139,742] 139,878} 139,211}138,849]138,635§1:35,833
50 Durable goods & ., ......... 87.815 | 88,230| 88,521] 89,267] 89,845| 90,000| 90.816| 90,811| 91,037} 91,133] 91,392| 90,334} 87,421
501 Motor vehicles & auto. equip. . . . . 16,045 | 15,909| 16,335} 16,344} 16,763 17,002] 17.178| 17.466| 17.840] 17,241 17,982 17,782} 16.007
502 Furniture & home furnishings . 3,376} 3,147] 3.208] 3,183| 3,177] 3.015| 3,116] 3,191] 3.350] 3,125/ 3,138] 3,320} 3,296
505 Metals & minerals, ex. petroleum . s876| 8.770] 8,400| 8553] 8.422] 8.406| 80249] 7,843] 7.894] 8,014f 7815 8,015] 8,612
506 Electrical goods .. ............ 12,511 12,6101 12,834 13,050| 12,631] 12,731} 13,058] 12,996] 13,347] 13,290{ 13,570 13,304} 12,638
507 Hardware, plumbing & heating
BOUID. « + v v vt e e e 5752| s5.859] s5.915] s5,876] 5981 6,038] 5991| 609] 6002f 6,008] 6,003] 6.155] 5,787
508 Machinery, equip. & supplies. . . . . 30,012 30,406| 30,273] 30.521] 30,872} 30,523| 30,905] 31,010] 30.388{ 30,517| 30,644] 28,994} 30,005
51 Nondurable goods. « . . ... ... 48,809 | 48,331] 48,535] 47,816 47.661] 48,793| 48,937| 48,931 48.841] 48,078 47,457} 48,301} 48,412
511 Paper & paper products . ....... 3,154} 3,143} 3,188 3,170] 3.095{ 3,127] 3,941] 3.,80| 3,147] 3,206] 3,183] 3.378} 3,102
514 Groceries & related products . . . .. 10,611 | 10,650 10,800] 10,912] 10,682} 10,905] 10,891} 10,937] 10,941} 11,000} 11,142] 11,3978 10,265
515 Farm-product raw materials. ... .. 7,148} 7,001] 7096} 7,127} s6.940 7,338} 7,154| 6,602] 6,390] 6,248/ 5697 5670] 7,144
518 Beer, wine, & distilled beverages. . 3.652| 3,750 3,718 3.645] 3.643] 3.665| 3,860} 3,547] 3,565] 3,472 3.610] 23,6928 3,628
519 Misc. nondurable goods ........ 9,408 9,113] 9.004] 8946] 9,053| 8.968] 8965| 9,147f 9,437] 9,435 9029] 9,052f§ 9,367
Stock/sales ratios, total . . . . 1.18 1.20 1.22 1.20 1.256 1.23 1.22 1.22 119 1.18 1.18 1.17 1.17
50 Durable goods . ........... 1.64 1.66 1.68 1.61 1.68 1.65 1.65 1.68 1.61 1.60 1.62 1.58 1.63
501 Motor vehicles & auto equip. 1.42 1.40 1.43 1.38 1.43 1.36 1.33 1.38 1.35 1.31 1.41 1.35 1.38
502 Furniture & home furnishings . 1.70 1.61 1.65 1.63 1.55 1.40 1.48 1.46 1.43 1.45 1.53 1.61 1.58
505 Metals & minerals, ex. petroleum . 1.80 1.78 1.82 1.85 1.89 1.83 1.73 1.73 1.66 1.63 1.60 1.68 1.76
506 Electrical goods . .. ........... 1.62 1.62 1.65 1.71 1.66 1.65 1.72 1.72 1.69 1.68 1.78 1.73 1.64
507 Hardware, plumbing & heating
BAUID. « v v et it 1.66 1.68 1,73 1.65 1.60 1.63 1.68 1.76 1.63 1.61 1.62 1.59 1.66
508 Machinery, equip. & supplies. . . . . 2.22 2.26 2.22 2.16 2.32 2.27 2.24 2.27 2.22 2.22] 214 1.93 2.19
51 Nondurable goods . . ........ .78 .80 .81 .81 .84 .84 .82 .81 .80 .79 .78 .79 .78
511 Paper & paper products ........ .99 1.01 1.01 1.00 .99 .98 .99 .97 .98 .99 .97 .99 1.01
514 Groceries & related products. .. .. .56 .57 .57 .58 57 57 .56 .54 .54 .85 .56 .67 .55
515 Farm-product raw materials . . . . . . .8 .98 1.01 1.02 1.10 1.09 1.05 1.05 .95 .90 .87 .87 .99
518 Beer, wine, & distilled beverages . . 1.12 1.13 1.08 1.09 1.08 1.09 1.09 1.02 1.09 1.04 1.05 1.05 1.09
519 Misc. nondurable goods .. ...... 1.08 1.00 .96 .94 1.13 1.01 .96 1.03 1.02 .98 .90 .93 .96
o s
Revised.

Ppreliminary estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: January 1976-December 1985.

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



Table 1B. Unadjusted Estimated Monthly Sales, Inventories, and Stock/Sales Ratios of Merchant Wholesalers:
1986 and 1985

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

1986 1985] Total 12 mos.
Sic b
code Kind of business Jan.] Feb.] Mar.] Apr.] May] June July] Aug.] Sept.] Oct.] Nov.|] Dec. Dec] 1986] 1985
Sales, total . . ............ 112,335 102,577 |113,986] 115,789} 114,902} 114,570] 115,361] 111,946} 118.531] 124,768] 11 2,8841121,626§ 116,941} 1,379,3751{1,373,926
50 Durable goods . ............ 50116} 47,324 53,148| 56,202} 55.285] 56,071] 56,057] 53.897] 57.941| &1 B875] 53,983] 57,622{ 52,653] 659,520] 626,749
501 Motor vehicles & auto equipment . . 11,0921 10,042} 11,4841 12,366] 12,695] 13,040] 13.559] 11,981] 12.169 14,320 12,136} 13,3348 11,419 148,218] 134,572
502 | Furniture & home furnishings .. ... 1,781 1,759 1,808 2,065 2,109 2,215 2,108 2,150 2,444 2,498 2,020 1,997 1,975 25,056 23,321
6503 | Lumber & other construction mat. . 34851 3248\ 3,637 4,280] 4,524] 44021 4586 4504] 4538] 4,933 4080] 4070] 3276] s0.257] 45,260
505 | Metals & minerals, ex. petroleum . . 4,904 4,625 4,888 4,767 4,554 4,753 4,698 4,503 4,951 5,110 4,366 4,666 4,694 56,785 60,513
606 | Electrical goods .. ............. 70141 6972 7,717 7319 7,200 7,741 7.731 7.606] 8511 8,793] 7,749] 8,1358 8,025 92488] 89,004
507 | Hardware, plumbing & heating
EQUIP. .. 3.291 3,104 3,253 3,635 3,849 3,833 3,790 3,654 3,741 4,075 3518 3,739 3,307 43382} 41,094
508 | Machinery, equip. & supplies ..... 12,6471 12192] 13,881] 14.664] 13,846] 13:836] 13.715] 13416 14,071| 14,489] 13,338} 15,592f 13,968 165687] 162,886
509 | Miscellaneous durable goods ..... 4,614 4,128 4,986 5,611 5,022 4,914 4,529 4,781 5,892 5,765 5,067 4,525 4,551 59,834 53,966
51 Nondurable goods ... ....... 62,2201 55,263] 60,838] 59,587} 59,617} 58,499| 59,304] 58,049 60,590 62,893| 59,001] 64,004f 64,288 719,855| 747,177
511 Paper & paper products ......... 3,226 2,81 3,139 3,213 3112 3,184 3,181 3.313 3,231 3,504 3,097 3,422 2,991 38,533 35,369
512 ] Drugs, drug proprietaries and
druggists’ sundries . ., ......... 2,337 2,057 2,266 2,335 2,264 2,259 2,370 2,347 2,518 2,726 2,484 2,662 2,207 28,625 25,823
514 ]| Groceries & related products .. ... 18,9131 16,956] 18,894 18,910] 19,683] 19,283]| 20,167] 20404 20,023 20,488| 19,259] 20,585§ 18,601] 233,565] 216,093
515 | Farm-product raw materials .. ... . 78721 68461 7404 6,608] 6,988 6,041 6,178 5,304 5964 6959 7,009 7.683§ 8256] 80856] 94,764
518 | Beer, wine, & distilled beverages . . 2,638 2,589 3111 3,221 3,560 3,598 3,621 3,591 3,303 3,688 3,368 4,127 3,860y 40,285f 39,388
519 | Misc. nondurable goods ......... 7.825 7,729 9,735 10,081 9,691 9,592 9,304 8.418 9,013 9,694 9,176 9,612 9,377} 109,870 104,712
Inventories, total ......... 137,103 137,385 | 138,407] 138,205] 136,087] 137,340} 1376841 1 37,331] 139,365] 140,360} 140,182] 139,832]137.139 Xy {X)
50 Durablegoods ............. 86,586 | 87,7011 88,610] -89,624] 89,665| 90,450} 90,998} 90,993 92,038] 91,2241 91,301| 89,7921 86,984 X} X}
501 | Motor vehicles & auto. equip.. .. .. 16,045] 15989| 16,466| 16,524] 16,562| 16.968] 16714 16,7671 18,028] 17.431} 18,126] 18,120] 16.311 {X} X)
502 | Furniture & home furnishings ... .. 3,362 3,207 3,202 3,126 3,142 3,021 3,085 3,239 3,384 3,137 3,116 3.410 3,375 {X} X}
505 | Metals & minerals, ex. petroleum . . 87781 8726] 8333] 8365] 8380 8498] 8348 7.976) 7.973] 7.894] 7,729] 8.095] 8,698l X {X)
506 | Electrical goods .. ............. 12,161] 12,181 12475 13.011] 12418] 12,768] 13,450 13,2691 13.814| 13,569] 13,638] 13,104 12,448 X X}
507 | Hardware, plumbing & heating
EQUIP. . ittt 5637] 5,888 6,057 6,111 6,160] 6,050] 6,051 6,078 5800{ 5,894| 5,865 5,840 5,590] Xy X}
508 | Machinery, equip. & supplies . .... 29,562 30,193] 30,515 30.674] 31,026] 30.920] 30.908] 31 03| 30,2971 30,517] 30,460] 28,907f 29,915 X) X}
51 Nondurable goods .., ....... 50,517 49,684 49,797] 48581 46,422| 46,800] 46686 46,338] 47,327] 49,136] 48,881} 50,040] 50,155 X) X}
511 | Paper & paper products ......... 3116] 3,137 3,169 3,157 3,117 3,168 3,160} 3194] 3,100] 3171 3,208f 3,351 3,077 x) X}
514 | Groceries & related products . . ... 10,388] 10,735 10,735| 10,803| 10,661| 10.872] 10684 10,687] 10,810] 11,451| 11,643} 11,386} 10,275 {X) X
515 | Farm-product raw materials ...... 8,864 8,100 7,770 7.027 5,569 5,702 5,480 5,288 5,559 6,698 6,768 6,929 8,759 1%} X}
518 | Beer, wine, & distilled beverages . . 34041 3574| 3640f 3718] 3647 3764] 3686 3522] 3597 3691 3,841 3,276§ 3,312 X} )
519 | Misc. nondurable goods .. ....... 9,766 9,796 | 10,067 9,761 9,008 8,645 8,445 8,470 8,918 917 8,677 9,161 9,451 X {X)
Stock/sales ratios, total . . . . 1.22 1.34 1.21 1.19 1.18 1.20 1.19 1.23 1.18 112 1.24 1.16 1.17] X) X
50 Durable goods . ............ 1.73 185 1.67 1.59 1.62 1.61 1.62 1.69 1.69 1.47 1.69 1.56 1.69) i X
501 | Motor vehicles & auto equipment . . 1.45 1.59 1.43 1.34 1.30 1.30 1.23 1.40 1.48 1.22 1.49 1.36 1.43 (X} {X)
502 | Furniture & home furnishings . . ... 1.89 1.82 1.68 151 1.49 1.36 146 1.51 1.38 1.26 1.54 1.71 1.71 X (o]
505 | Metals & minerals, ex. petroleum . . 1.79 1.89 1.70 1.75 1.84 1.79 1.78 177 1.61 1.54 1.77 1.73 1.8 [’4] X)
606 | Electrical goods . .............. 1.73 1.75 1.62 1.78 1.72 1.65 174 1.74 1.62 1.54 1.76 1.61 1.5! [b] )
507 | Hardware, plumbing & heating
equip. .... e ene IR 1.7 1.80 1.86 1.68 1.60 1.58 1.60 N 1.58 1.45 1.67 1.58 1.6 X} x)
508 | Machinery, equip. & supplies . .. .. 234 248 2.20 2.09 224 2.23 2,25 232 218 211 228 1.85 21 X (X}
51 Nondurable goods .......... .81 .90 .82 .82 .78 .80 .79 .80 78 .78 .83 .78 7 X )
511 | Paper & paper products ......... 97 1.08] 101 98| 100 -89 .99 .96 -96 80| 104 .98 1.0 X X
514 | Groceries & related products . . ... 55 .63 57 57 54 56 .53 52 .54 56 .60 .55 5! x) X
515 | Farm-product raw materials ...... 1.13 1.18 1.05 1.06 .80 94 .89 1.00 93 .96 97 .80 1. &) X
518 Bgef, wine, & distilled beverages .. 1.28 1.40 117 1.18 1.02 1.05 1.01 98 1.09 1.03 1.14 .79 8 X} (X}
519 | Misc. nondurable goods ......... 1.26 1.27 1.03 .97 .93 .80 K 1.01 .99 .95 95 .85 1.01 X) {X)

pPrelimina{y estimate. See sample design and estimation procedures in Revised Monthly Wholesale Trade, Sales and Inventories: January 1976-December 1985.
x Cumulative data are not applicable for inventories or stock/sales ratios, cumulative seasonally adjusted sales estimates are not tabulated.

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



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

Unadjusted Adjusted’
Inventories, Inventories
sic . ) Sales end-of-month Sales -of- ]
code Kind of business {at cost} en?a?fcg’s(;;‘th
12 months
Dec.1986 | Dec.1986 | 1986 from | Dec.1986 | Dec.1986| Dec.1986 ] Dec.1986 | Dec.1986 | Dec.1986
from from | 12 months from from from from from from
Nov.1986 | Dec.1985 19851 Nov.1986 ] Dec.1985] Nov.1986 | Dec.1985| Nov.1986 | Dec.1985
Total . ... i +7.6 +4.0 +.4 -2 +2.0 +.4 +1.8 -2 +2.1
50 Durable goods . ............. +6.7 +9.4 +5.2 -1.7 +3.2 +1.3 +6.7 -1.2 +3.3
501 Motor vehicles & auto. equip. .. .. +9.9 +16.8 +10.1 .0 +11.1 +3.2 +13.2 -1.1 +11.1
502 Furniture & home furnishings . ... -1.1 +1.1 +7.4 +9.4 +1.0 .0 -1.2 +5.8 +.7
503 Lumber & other construction mat . -2 +24.2 +11.0 (S) (S) +7.6 +20.7 {S) (S)
505 Metals & minerals, ex. petroleum . +6.9 -6 -6.2 +4.7 -6.8 -2.3 -2.4 +2.6 -6.9
506 Electrical goods .. ............ +5.0 +1.4 +3.9 -3.9 +5.3 +.8 -.6 -2.0 +5.3
507 Hardware, plumbing & heating
OQUIP. « ot e +6.3 +13.1 +5.6 +1.3 +6.3 +4.2 +10.4 +2.5 +6.4
508 Machinery, equip. & supplies. . ... +16.9 +11.6 +1.7 -6:1 -3.4 +5.0 +9.6 -5.4 -3.4
508 Miscellaneous durable goods . . . . . -10.7 -.6 +10.9 s) {S) -7.7 -2.2 {S) (S)
51 Nondurable goods .. ......... +8.5 -4 -3.7 +2.4 -2 -4 -2.4 +1.8 -2
511 Paper & paper-products . ....... +10.5 +14.4 +8.9 +4.5 +8.9 +3.7 +11.3 +6.1 +8.9
512 Drugs, drug proprietaries and
druggists’ sundries . .......... +7.2 +20.6 +10.9 {S) (S) .0 +18.4 (S) (S)
514 Groceries ‘& related products . . . .. +6.9 +10.7 +8.1 -2.2 +10.8 +.4 +7.9 +2.3 +11.0
515 Farm-product raw materials. . . . .. +9.6 -6.9 -14.7 +2.4 -20.9 -1 -9.7 -.5 -20.6
518 Beer, wine, & distilled beverages. . +22.5 +6.9 +2.3 -14.7 -1.1 -2 +3.0 -5 -1.0
519 Misc. nondurable goods ........ +4.8 +2.5 +4.9 +5.6 -3.1 -2.6 +.5 +.3 -3.4

S Data do not meet publication standards.

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

EXPLANATORY MATERIAL

Scope of Survey

Wholesale trade, as defined in Major Groups 50 and 51 of the
1972 edition of the Standard Industrial Classification Manual’
and the 1977 Supplement and as covered in the 1977 Economic
Censuses, includes establishments or places of business
primarily engaged in selling merchandise to retailers; to industrial,

commercial, institutional, farm, or professional business users; -

to other wholesalers; or acting as agents or brokers in buying
merchandise for or selling merchandise to such persons or
companies.

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

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

Also included in this survey are the sales and inventories of
central administrative offices and auxiliaries of merchant

1Executive Office of the President, Office of Management and Budget,
Standard Industrial Classification Manual, 1972, and the 1977 Supplement.

wholesale establishments and manufacturers’ sales branches of
ferrous metal service centers SIC (505).

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 only on a sample,
not on the entire population. Nonsampling errors can be
attributed to many sources in the collection and processing of
data. The accuracy of a survey result is determined by the joint
effects of sampling and nonsampling errors.

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

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

A major source of bias in the published estimates is due to
imputing data for nonrespondents, for late reporters, and for data
which fail edit. For all kinds of business combined, imputed data
amount to about 17 percent of the sales estimates and 23 per-
cent for inventories.
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Differences between preliminary and final estimates? of
seasonally adjusted sales ranged from approximately +1.0
percent to -0.4 percent for the past 12 months. During the same
period, the average of the absolute differences was 0.4 percent.
The corresponding range for inventories was approximately +0.5
percent to -0.8 percent for the past 12 months. The average of
the absolute differences was 0.3 percent.

Sample Design and Estimation Procedures

See Revised Monthly Wholesale Trade, Sales and Inventories:
January 1976-December 1985 for a full description of the sample
design and estimation procedures.

Benchmarking

Wholesale sales and inventory estimates in this report reflect
the results of a benchmarking® operation which made use of 1983
and 1984 estimates tabulated from the 1984 Annual Trade
Survey. The sales estimates for the period January 1983 through
December 1985 were derived in a manner so that the sum of
the 12 months for 1983 and 1984 were equal to the results from
the 1984 Annual Trade Survey, and the differences between the
month-to-month trends from the original and derived series were
minimized. The estimates for the original series were derived
by using composite estimating procedures. Similarily, monthly
inventory estimates for the period January 1984 through
December 1985 were derived in a manner so that the end-of-
year 1984 estimates were equal to the resuits from the 1984
Annual Trade Survey, and differences between the original and
derived series were minimized.

Through the use of carry-forward factors, the effect of the
revision process was applied to composite sales and inventory
estimates subsequent to December 1984. These factors were
derived at various kind-of-business levels and are held constant
until the next benchmarking operation. Aggregate level estimates
were derived by summing appropriate three-digit kind-of-business
estimates, thereby assuring additivity.

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

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

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

Inventories were not benchmarked to the census levels since
the census of wholesale trade does not include inventories of
auxiliary and central administrative offices of merchant wholesale
establishments which are included in the monthly survey. The

2See Sample Design and Estimation Procedures in Revised Monthly
Wholesale Trade, Sales and Inventories: January 1976-December 1985.

*For a more detailed description, see the section dealing with revisions to
published data in the Current Business Report Revised Monthly Wholesale
Trade: January 1976 through December 1985,

inventory estimates for the years 1977 and 1982 were computed
by multiplying the stock/sales ratios obtained from the annual
surveys by the census sales for these years.

Unpublished Data

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

Definition of Terms

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

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

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

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

Kind-of-Business Classifications

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

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

For a further description of the kinds of business included in’
the major groups see the 1972 Standard Industrial Classifica-
tion Manual and the 1977 Supplement.
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Adjustment for Seasonal and Trading-Day Variation

Seasonal factors for adjusting data in this publication have been
developed by the method described in the X-171 Variant of the
Census Method Il Seasonal Adjustment Program, U.S. Bureau of
the Census Technical Paper No. 15, revised 1967. Trading-day
factors for adjusting sales estimates were also
derived from the X-11 program.

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

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

Concurrent Seasonal Adjustment

Concurrent seasonal adjustment uses all available unadjusted
estimates {including the latest preliminary estimates) as input
to the X-11 program. After the last benchmarking operation, fac-
tors were developed and used to derive adjusted sales and in-
ventory estimates for the period January 1983 through January
1986. When unadjusted preliminary and final estimates become
available, all estimates will be used as input to the X-11 program
and new factors will be applied to the preliminary and final {one
month before the preliminary) estimates and to the previous year
estimates that correspond to the preliminary month. By using
concurrent seasonal adjustment, there will be an improvement
on the month-to-month and year-to-year seasonally adjusted
trends. Before the introduction of concurrent seasonal adjust-
ment, factors were computed twice a year and projected fac-
tors were used to adjust the preliminary and final estimates.

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

An electronic version of portions of this report is available through a commercial vendor as part of CENDATA, the Census Bureau's
on-line information utility. For further information, contact Customer Services, DUSD, Bureau of the Census, Washington, D.C., 20233

or call (301) 763-4100.

Table 3. Coefficients of Variation of Sales and Inventories

{In percent)
Sales Inventories
Coefficients of Cosffici ¢ Coefficients of Coefficients of Coefficients of Coefficients of
Sic . . variation of oe _|¢|entfs ﬁ variation of the variation of oetficien fs g variation of the
code Kind of business the preliminary v;nz:tuon_o the | r5tio of two con- |  the preliminary \;_ansitxon.o the | ratio of two con-
estimates final estimates secutive months estimates inal estimates secutive months
Range | Median Range | Median Range | Median Range | Median Range | Median Range | Median
Merchant wholesalers, total 1.3-1.9 1.6 1.4-1.8 1.6] 0.5-0.9 0.7 1.4-1.6 1.6 1.3-1.6 15| 0.3-04
50 Durable goods, total. .. ..... 1.5-1.9 1.6 1.41.7 1.6] 0810 08] 17-20 1.8 1.6-1.9 1.7] 0.2-08
501 Motor vehicles and automotive -
parts and supplies.......... 3.6-5.6 451 3554 3.8 1.2-3.2 18] 2.8-40 36 2.7-38 3.5 0.5-1.1 0.9
502 Furniture and home furnishings . | 7.8-10.6 9.0 7594 841 2254 3.4110.6-12.3 111 ] 10.4-11.7 1.2 1.2-3.2 15
503 Lumber and other construction
materials . ........ 0. 5.2-7.0 6.1 5.3-6.6 6.0 1.5-3.2 1.5 {(S) (S) (S) (S) (S) (S}
505 Metals and minerals, ex.
petroleum . . ... ... 4.9-6.1 59} 4.6-6.0 551 2.0-25 221 3.7-44 381 3.4-4.2 3.7] 0.7-2.8 11
506 Electrical goods . ........... 7.7-10.6 82| 7.910.2 8.6 11-3.3 25| 7.9-88 85| 7.9-87 8.4 0.4-1.1 0.7
507 Hardware, plumbing, heating
equipment, and supplies .. ... 6.6-8.9 751 6.0-7.7 6.9 1.8-6.7 251 4.7-6.7 5.8 5.1-6.3 5.8 0.6-1.4 0.8
508 Machinery, equipment and
supplies . ... ..ol 2.7-3.9 33] 26-33 3.0 11-2.6 171 3.2-35 3.4] 3.2-386 3.3 0.31.5 0.6
509 Miscellaneous durable goods . 3.9-5.9 48] 4149 45| 19-36 2.8 (s} (S) (S) (s) (s) {S)
51 Nondurable goods, total .. . . .. 2.4-3.1 2.7 2.3-31 2.8 0.7-11 10} 2.3-2.8 2.4 2.1-31 2.5 0.3-11 0.8
511 Paper and paper products .. ... 4.3-5.1 4.5 4.1-4.9 4.2 1.2-2.6 1.8 6.6-7.2 6.9 6.5-7.1 6.7 0.8-1.2 0.9
512 Drugs, drug proprietaries and
druggists’ sundries . ........ 7.6-8.7 8.1 7.2-8.0 7.5 1.3-4.3 2.0 {S) (S) {S) (S) {S} (S)
514 Groceries and related products . 5.0-6.1 5.2 5.2-6.3 5.4 1.0-1.6 1.2 4.7-7.6 6.5 5.2-6.9 6.2 1.0-2.3 1.3
515 Farm-product raw materials . . . . 4,8-6.9 5.4] 4.5-6.2 5.2] 25-35 29| 6.0-89 75] 6.0-88 7.0 1.2-4.2 2.2
518 Beer, wine, and distilled
alcoholic beverages . . ....... 5.7-7.7 6.6 5.8-7.0 6.3 2.0-5.6 3.0] 4958 5.1 4.5-5.1 5.0 1.3-2.9 1.5
519 Misc. nondurable goods. .. .. .. ~34-6.2 3.8] 29-556 3.9 1.3-3.6 2.4 7.3-91 781 7.2-83 7.7 1.0-2.5 1.7

S Data do not meet publication standards.

NOTE: Coefficients of variation are based on data unadjusted for seasonal variations or trading-day differences. The range and median coefficients of variation are based
on data for August 1985 through January 1986.



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

1985 1986 1987

gé(c:ie Kind of business P T .
Dac. Jan. Feb. Mar. Apr. May] June July| Aug.| Sept. Oct. | Nov. Dec. Jan.
Sales,"total .............. 1.006 .976 905} 1.012] 1.008] 1.038] 1.012] 1.007 .872] 1.008] 1.085 959 | 1.031 959
50 Durable goods ... ........... .981 .838 .893 1.009 1.016 1.035 1.029 1.019 989 1.023 1.088 .955 1.006 .921
501 Motor vehicles & auto. equip ...... .984 .880 .881 1.006 1.043 1.080 1.044 1.048 .950 .933 1.090 .953 1.015 .864
502 Furniture & home furnishings ....... .949 .898 .898 .983 1.068 1.028 1.028 .998 .986 1.043 1.156 .982 .971 .868
503 Lumber & other construction mat . . . .857 .854 799 815 1.012 1.065 1.097§ 1.104 1.093 1.076 1.1565 .851 .882 .816
505 Metals & minerals, ex. petroleum ... .968 .897 .937 1.057 1.030 1.023 1.037 .888 .981 1.042 1.042 .892 876 .966
506 Electrical goods. . ... ............ 1.039 .809 .897 .994 .959 .966 1.003 1.020 1.006 1.080 1.110 1.018 1.060 .906
507 Hardware, plumbing & heating equip. .846 .948 .890 951 1.023 1.029 1.036 1.061 1.027 1.0156 1.094 .950 .969 .926
508 Machinery, equip. & supplies....... 1.019 .934 .807 1.016 1.036 1.040 1.027 .996 .882 1.027 1.055 .832 1.038 912
509 Miscellaneous durable goods ....... .930 977 .895 1.018 1.025 1.019 971 .955 .999 1.055 1.092 877 :845 862
51 Nondurable goods . . . ... ...... 1.031 } 1.0001 916} 1.017| 1.005{ 1.056] 1.002] .9s0| .9s8| .9ea| 1.020| .066 | 1.052 .986
511 Paper & paper products. . ......... .978 | 1.009 .931 .892 1.009 .999 .999 1.006 1.017 1.008 1.080 .843 1.005 .984

512 | Drugs, drug proprietaries and

drgggistsgs%ngries ,,,,,,,,,,,,, 1:000 } 1.027 819]  .gs0]| 1.031 .991 .999] 1.001 8661 1.029} 1.073 | .951 ] 1.019] 1.002
514 | Groceries & related products . . . . . . | 998 1 9901 914 997 1.009] 1.052] 1.004| 1.036] 1:.004] 993] 1025 962 | 1.024 .967
515 | Farm-product raw materials . . . . . . . . 1.143 1 1.079| .963| 1.055| .946| 1.110] .898| .811 .8431 .886] 1.006 ) 1.074 | 1.178] 1.105
518 | Beer, wine, & distilled beverages... .| 1-164] .808] .770| .912] lg9es| 1.0s6] 1.087] 1110 1.030) 1.011| 1.078 | .984 | 1.208 .763
519 | Misc. nondurable goods . . . ... ... . 866 ) 8951 .848] 1.040{ 1.064] 1.212| 1.082| 1.000] @52 .977) 1008 916 | .985 .875
Inventories,” total . ........ . 1.009 | 1.003] 1.006] 1.009] 1.008 .991 989 .985 .982 .996| 1.008 | 1.017 ] 1.009f 1.003
50 Durable goods .............. .995 .986 994 1.001 1.004 .998 1.005 1.002 1.002 1.011 1.001 999 .994 .985
501 Motor vehicles & auto. equip ...... 1.018 | 1.000 1.005 1.008 1.011 .888 .998 .973 .960 1.022 1.011 1.008 1.019 .999
502 | Furniture & home furnishings. . ... .. 1.024 9961 1.019 .998 .982 .989] 1.002 -980f 1.015] 1.010] 1.004 893 § 1.027 1.003
505 | Metals & minerals, ex. petroleum . .. 1.010 .989 .995 .992 878 9951 1.011 1.012] 1.017} 1.010 .985 989 1 1.010 995
506 Electrical goods. .. ... ........... .985 972 .966 872 .997 .891 1.003 1.030 1.021 1.035 1.021 1.005 .985 .974
507 Hardware, plumbing & heating equip . .966 .980 1.005 1.024 1.040 1.030 1.002 1.010 .998 .983 .981 977 .965 875
508 Machinery, equip. & supplies..... .. .997 .985 .993 1.008 1.005 1.005 1.013 1.000 1.003 .997 1.000 .994 897 .984
51 Nondurable goods . .. ......... 1.036 { 1.035 1.028 1.026 1.0186 974 .961 .954 .947 .969 1.022 1.030 1.036 1.036
511 Paper & paper products. . ......... .892 .988 .998 .994 9861 1.007| 1.010] 1.008] 1.014 .985 .989 | 1.008 .992 .989
514 Groceries & related products . . ... .. 1.001 .8979 1.008 884 .990 .898 997 .981 .968 .988 1.041 1.045 .999 977
516 | Farm-product raw materials . .. ... .. 1.226 } 1.240] 1.157| 1.095 .986 .801 777 .766 .801 8701 1.072 | 1.188 | 1.222 1.239
518 Beer, wine, & distilled beverages. . .. .813 .932 .953 979 1.020 1.001 1.027 1.027 .993 1.009 1.063 1.064 8912 .934
519 Misc. nondurable goods .......... 1.009 | 1.038 1.075 1.118 1.090 .995 964 .942 .926 .845 .972 .961 1.012 1.038

"Revised.

'Adjusted sales and inventory data shown intable 1A are obtained by dividing the unad
Adjusted data for the totals are obtained by adding the durabie and non
estimates, but may show smalt differences from the published data.

NOTE: Merchant wholesalers totals and group totals include data for sol
on monthly estimates through the current month preliminary estimate.

justed data by the adjustment factors shown above for the corresponding group.
durable goods. Seasonal factors shown for the totals will provide an approximation of the adjusted

me groups not shown separately. The seasonal factors shown have been computed based
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