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MANUFACTURI NG AND TRADE:

I NVENTORI ES AND SALES -  MARCH 1969

Bu sin e ss f i r m s added $ 1 .0  b i l l i o n  t o  t h e i r  st o ck s in  M a rch ,  t he

Commerce D e p a r t m e n t 's O f f i c e  o f  Bu sin e ss Econom ics announced t o d a y .  Manu­

f a c t u r e r s '  in v e n t o r i e s  r ose  a bout  $700 m i l l i o n  and w h o l e s a l e r s ' ,  a bout

$300 m i l l i o n .  On b a l a n ce ,  h o l d in g s o f  r e t a i l e r s  w ere v i r t u a l l y  unchanged.

The $ 1 .0  b i l l i o n  March in c r e a se ,  f o l l o w in g  g a in s o f  $ 1 .2  b i l l i o n  in  

Fe b r u a r y  ( r e v ise d )  and $300 m i l l i o n  in  Ja n u a r y ,  b r ou gh t  t he  f i r s t  q u a r t e r  

a ccu m u la t ion  t o  a bou t  $ 2 .6  b i l l i o n .  T h i s was l e ss  t han t h e  la r g e  $ 3 .1  

b i l l i o n  r i s e  in  t h e  f o u r t h  q u a r t e r  o f  1 9 6 8 .

The sm a l le r  a d d i t i o n  as compared w it h  t he  p r e ce d in g  q u a r t e r  was due  

e n t i r e l y  t o  r e t a i l e r s .  I n t h e  f o u r t h  q u a r t e r ,  when r e t a i l  sa l e s  d e c l i n e d ,  

r e t a i l  st o ck s in cr e a se d  $ 1 .2  b i l l i o n .  The im provem ent  in  r e t a i l  sa le s in  

t h e  ope n ing q u a r t e r  was accom panied by an in v e n t o r y  r i s e  o f  o n l y  $350  

m i l l i o n .  I n c o n t r a s t  t o r e t a i l e r s ,  m a n u f a ct u r e r s and w h o le sa le r s bot h  

added more t o t h e i r  i n v e n t o r i e s  in  t h e  f i r s t  q u a r t e r  t ha n  in  t h e  f o u r t h .

Combined b u sin e ss sa l e s  t o t a l e d  $ 1 0 1 ,5  b i l l i o n  in  M a r ch ,  l i t t l e  changed  

f rom  t he  Fe b r u a r y  h ig h .  W it h i n v e n t o r i e s  r i s i n g  and sa l e s  a bout  unchanged,  

t h e  s t o c k - sa l e s  r a t i o  r o se  t o  1 .5 4  f rom  1 .5 3  in  Fe b r u a r y .  La st  March t he  

r a t i o  was a l so  1 . 5 4 .

A l l  f i g u r e s  i n  t h e  t e x t  o f  t h i s  r e p o r t  a r e  a d j u st e d  f o r  se a son a l  v a r i a ­

t i o n s .

R e t a i l e r s '  st o ck s

D u r in g  M a r ch ,  a l l  d u r a b le  goods r e t a i l e r s  e x ce p t  lu m be r ,  b u i l d i n g  and

•
hardw are  d e a l e r s r e p o r t e d  s l i g h t l y  l a r g e r  h o l d in g s.  The sm a ll  in cr e a se  f o r  

d u r a b le s o f f s e t  a d r op  in  st o ck s o f  n o n d u r a b le s.  Among t h e  l a t t e r ,  d e c l i n e s  

i n  some l i n e s  —  p a r t i c u l a r l y  a t  de pa r t m e nt  s t o r e s  —  out w eighed in cr e a se s  

in  o t h e r s .
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D u r a b le  goods d e a le r s»  w hose in v e n t o r y  e x p a n sion  had co n t r ib u t e d  su b ­

s t a n t i a l l y  t o  t h e  $ 3 .1  b i l l i o n  advance  in  b u sin e ss st o ck s d u r in g  t h e  f o u r t h  

q u a r t e r ,  made o n l y  f r a c t i o n a l  a d d i t i o n s  d u r in g  t h e  Ja n u a r y - M a r ch  p e r i o d .  A 

l e v e l i n g  o f f  in  st o ck s h e ld  by a u t o d e a l e r s  and r e t a i l e r s  in  t h e  " o t h e r  

d u r a b le  goods" ca t e g o r y  was m a in ly  r e sp o n sib l e  f o r  t he  cha nge .

N on du r a b le  goods e st a b l ish m e n t s a l so  added le ss  t o  st o ck s i n  t he  f i r s t  

q u a r t e r  t ha n  in  t h e  f o u r t h .  R e t a i l e r s  i n  t h e  g e n e r a l  m e r ch a n d ise  ca t e g o r y ,  

who had co n t r ib u t e d  $450 m i l l i o n  t o  t h e  f o u r t h  q u a r t e r  r i s e ,  in cr e a se d  t h e i r  

h o ld in g s by o n ly  $50 m i l l i o n  d u r in g  t he  f i r s t  t h r e e  months o f  t h i s  y e a r .

W h o le sa le r s1 st o ck s

D u r a b le  and n on du r a b le  goods w h o le sa le r s co n t r ib u t e d  about  e q u a l l y  t o  

t h e  $300 m i l l i o n  in v e n t o r y  r i s e  in  March and t o  t h e  $525 m i l l i o n  f i r s t  

q u a r t e r  e x p a n sion  as w e l l .

M a n u f a ct u r e r s'  st o ck s

D u r a b le  goods p r od u ce r s in cr e a se d  t h e i r  st o ck s by $650 m i l l i o n  in  M a rch ,  

w it h  a l l  m a j or  i n d u s t r i e s  p a r t i c i p a t i n g  in  t h e  upw ard movement . The March 

r i s e  b r ou gh t  t he  f i r s t  q u a r t e r  in cr e m e n t  t o  $ 1 .5  b i l l i o n ,  up f rom  $1 b i l l i o n  

i n  t he  Oct obe r - D ece m ber  p e r i o d ,  and t h e  l a r g e s t  q u a r t e r l y  a dva nce  sin ce  e a r l y  

1 9 6 7 . A d d i t io n s t o  w o r k - in - p r o ce ss a ccou n t e d  f o r  60 p e r ce n t  o f  t he  q u a r t e r l y  

i n c r e a se .

St ock s h e ld  by n on du r a b le  goods m a n u f a ct u r e r s r ose  s l i g h t l y  i n  M arch ,  

w it h  in cr e a se s by t e x t i l e  and ch e m ica l  p r od u ce r s l a r g e l y  o f f s e t  by d e cr e a se s 

among f o o d ,  t ob a cco and r u b b e r  f i r m s .  A d d i t i o n s d u r in g  t h e  f i r s t  q u a r t e r  

t o t a l e d  $160 m i l l i o n ,  as compared w it h  $500 m i l l i o n  in  t he  p r e ce d in g  t h r e e  

m ont hs.  An in cr e a se  o f  a bout  $ 1 / 4  b i l l i o n  i n  f i n i s h e d  goods and a sm a l l  r i s e  

in  w o r k - in - p r o ce ss w ere p a r t l y  o f f s e t  by a d e c l i n e  in  h o ld in g s o f  purcha sed  

m a t e r i a l s .

Sa le s movements

M a n u f a ct u r e r s'  and r e t a i l e r s '  sa le s s l i p p e d  1 p e r ce n t  i n  March from  

t h e i r  Fe b r u a r y  p e a k s.  How ever ,  t he  d e cr e a se  was ou t b a la n ce d  by a la r g e  

4 - 1 / 2  p e r ce n t  g a in  in  w h o l e sa l e r s '  volum e ,  w it h  d u r a b le s up 2 p e r ce n t  and 

n on d u r a b le s,  6 - 1/2  p e r ce n t .

Fo r  t h e  e n t i r e  f i r s t  q u a r t e r ,  com bined b u sin e ss sa le s r o se  t o  a neak  

o f  $ 3 0 3 .1  b i l l i o n ,  1 - 1 / 2  p e r ce n t  above t h e  f o u r t h  q u a r t e r .  Sa le s o f  manu­

f a c t u r e r s ,  r e t a i l e r s  and w h o le sa le r s a l l  advanced a t  a bout  t he  same r a t e .

[ mor e]
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A t  r e t a i l  d u r a b le  goods o u t l e t s , sa le s f e l l  2 p e r ce n t  i n  M a r ch , as 

a l l  m a j or  k in d s o f  b u sin e ss r e p o r t e d  d e c l i n e s  f rom  t h e  h igh  Fe b r u a r y  l e v e l s .  

Sa le s o f  n on d u r a b le  goods r e t a i l e r s  edged o f f  f r a c t i o n a l l y .

For  t h e  f i r s t  q u a r t e r  as a w h ole ,  sa l e s  o f  bot h  d u r a b le  and n on du r a b le  

goods r e t a i l e r s  w ere a t  new h ig h s.  D u r a b le  goods sa l e s  r o se  2 p e r ce n t ,  

w it h  in cr e a se s r e g i s t e r e d  by a l l  m a j or  t ype s o f  e st a b l ish m e n t s.  N ondura ble  

goods sa l e s  w ere up 1 - 1 / 2  p e r ce n t ,  w it h  sa l e s  above  f o u r t h  q u a r t e r  t o t a l s

f o r  m ost  p r i n c i p a l  l i n e s  o f  t r a d e .

Acco r d in g  t o  a dva nce  r e p o r t s  o f  t h e  Census Bu r e a u ,  r e t a i l  sa l e s  r ose  

1 p e r ce n t  i n  A p r i l  t o  a new peak o f  $ 2 9 .4  b i l l i o n ,  w it h  sa l e s  o f  d u r a b le s

up 1 p e r ce n t  and n o n d u r a b le s,  2 p e r ce n t .

M a n u f a ct u r e r s8 sa l e s  and o r d e r s

Sa le s o f  d u r a b le  goods p r od u ce r s f e l l  1 - 1 / 2  p e r ce n t  i n  March from  t h e i r  

Fe b r u a r y  r e c o r d .  Al t h o u g h  n e a r l y  o n e - h a l f  o f  t h e  d e c l i n e  was a t t r i b u t a b l e  

t o  low e r  sa l e s  by m ot or  v e h i c l e  m a k e r s,  d e cr e a se s w ere a l s o  r e p o r t e d  by a l l  

o t h e r  m a j or  i n d u s t r i e s  e x ce p t  p r im a r y  m e t a ls and e l e c t r i c a l  m a ch in e r y .

Sa le s o f  n on du r a b le s edged up i n  M a r ch ,  w it h  g a in s f o r  m ost  m a j or  groups 

p a r t l y  o f f s e t  by low er  sa le s in  t h e  t o b a cco ,  p a p e r ,  and ch e m ica l  i n d u s t r i e s .

For  t h e  f i r s t  q u a r t e r  as a w h o le ,  sa l e s  o f  d u r a b le  goods r ose  4 p e r ­

ce n t  t o  an a l l - t i m e  h i g h ,  w i t h  a l l  p r i n c i p a l  i n d u s t r i e s  e x ce p t  t r a n sp o r t a t i o n  

sh a r in g  i n  t h e  upsw ing.  I n c o n t r a s t ,  sa l e s  o f  n o n d u r a b le s,  w hich had rea ched

peak r a t e s d u r in g  t h e  f o u r t h  q u a r t e r ,  s l i p p e d  1 p e r ce n t .

M a n u f a ct u r e r s'  new o r d e r s f e l l  1 p e r ce n t  f rom  Fe b r u a r y  t o  M a r ch .  A sm a ll  

in cr e a se  i n  o r d e r s f o r  n on d u r a b le s was out w eighed by a d r op  o f  2 - 1 / 2  p e r ce n t  

in  d u r a b le  goods o r d e r s.  About  t h r e e - q u a r t e r s  o f  t h e  d e c l i n e  i n  d u r a b le s was 

r e p o r t e d  by t h e  a i r c r a f t  and p a r t s  i n d u s t r y .  Th e r e  w ere sm a l le r  d e cr e a se s  

i n  o r d e r s f o r  m ot or  v e h i c l e s  and p a r t s  and n o n e l e c t r i c a l  m a ch in e r y .

D e sp i t e  t he  M arch d r o p ,  new o r d e r s f o r  d u r a b le  goods d u r in g  t h e  e n t i r e  

f i r s t  q u a r t e r  exceeded f o u r t h  q u a r t e r  o r d e r s by 1 p e r ce n t .  Fo r  n on d u r a b le s,  

new o r d e r s f e l l  1 p e r ce n t  f rom  t h e  f o u r t h  q u a r t e r  peak .

The b a ck log  o f  u n f i l l e d  o r d e r s on m a n u f a ct u r e r s'  books r o se  $300 m i l l i o n  

in  M arch a f t e r  a d d i t i o n s  o f  $600 m i l l i o n  in  Fe b r u a r y  and $300 m i l l i o n  in  

Ja n u a r y .  T h is  b r ou g h t  t h e  r i s e  f o r  t h e  e n t i r e  q u a r t e r  t o  $ 1 .2  b i l l i o n ,  as 

compared w i t h  $ 3 .5  b i l l i o n  in  t h e  c l o s i n g  q u a r t e r  o f  1 9 6 8 .

U n f i l l e d  o r d e r s a t  t h e  end o f  March w ere  e qu a l t o  2 .6 8  months o f  s a l e s ,  

up s l i g h t l y  f rom  2 .6 5  i n  Fe b r u a r y ,  bu t  down f rom  2 .8 2  in  March 1 9 6 8 .

D e t a i l s  o f  sa l e s  and in v e n t o r i e s  a r e  g iv e n  in  t he  a ccom panying t a b l e .

[ mor e]



A d d i t io n a l  d a t a  a ppe a r  in  t h e  s t a t i s t i c a l  pages o f  t h e  Su rv e y o f  

Cu r r e n t  B u sin e ss,  m on t h ly  p u b l ic a t io n  o f  t h e  O f f i c e  o f  Bu sin e ss Econ om ics.

The Su rv e y  i s  a v a i l a b l e  from  f i e l d  o f f i c e s  o f  t h e  D epa rtm ent  o f  Commerce, 

or  from  t h e  Su p e r in t e n d e n t  o f  Docum ents, U .S .  Governm ent  P r in t in g  O f f i c e ,  

W a sh in g t on , D .C.  2 0 4 0 2 , a t  an a nnual su b sc r ip t io n  p r ic e  o f  $ 9 ,  in c lu d in g  

w e ek ly  su p p le m e n t s;  s in g l e  co p y ,  $ 1 .



TABLE 1.— TOTAL MANUFACTURING AND TRADE

(Billions of dollars)

Unadjusted Seasonally adjusted

1968 1969 1969 First 3 months
Mar. Feb r Mar P Jan Feb P Mar P 1968 1969

\

SALES
TOTAL................. 95.32 95.68 102.37 100.14 101.39 101.54 281.40 303.06
Manufacturing.......... 50.49 53.93 55. 10 52.80 53.30 52.93 145.25 159.03
Durable............ 28.29 30.29 30. 99 29.32 29.91 29.47 80.48 88.71
Nondurable........... 22.20 23.65 24.11 23.48 23.39 23.46 64.77 70.32

Retail............... 27.05 24.84 28.03 28.99 29.29 29.00 82.49 87.28
Durable...... . 8.92 8.24 9.25 9.45 9.60 9.41 26.43 28.45
Nondurable......... 18.13 16.60 18.78 19.54 19.69 19.59 56.06 58. 83

Merchant wholesalers... 17.78 16.90 19.24 18.35 18.80 19.61 53.67 56.76
Durable.............. 8.03 7.96 8.90 8. 56 8. 94 9.10 24. 20 26.60
Nondurable......... 9.75 8.94 10. 34 9.79 9.86 10. 51 29.46 30.16

INVENTORIES
TOTAL.................... 146.43 155.58 157.76 154.18 155.43 156.42

Manufacturing........ 84.30 90. 16 90.82 88.90 89.56 90.26

Durable.............. 54. 58 58. 57 59.25 57.88 58.28 58. 94

Nondurable.... . 29.72 31.59 31.57 31.03 31.27 31.32

Retail.... . 40.45 42.60 43.74 42.74 43.01 43.00

Durable.......... 18.40 19.88 20.33 19.62 19.49 19.54

Nondurable........... 22.05 22.71 23.42 23. 12 23.53 23.46

Merchant wholesalers... 21.68 22.83 23.19 22. 54 22. 86 23.15

Durable.............. 12.56 13.40 13.71 13.37 13.53 13.67

Nondurable.......... 9.12 9.42 9.48 9. 16 9.33 9.48

TABLE 2. --RETAIL INVENTORIES
(Bill ions of dollars)

KIND OP BUSINESS
TOTAL......... ....... . 40.45 42.60 43.74 42.74 43.01 43.00
Durable............. 18.40 19.88 20.33 19.62 19.49 19.54
Automotive........... 8.41 9.58 9.77 9. 10 8.97 9.01
Furniture-appliance.. 2.95 3.01 3.10 3. 14 3.11 3.15
Lumber-hardware.... 2.74 2.93 3.00 2.91 2.97 2.96

Nondurable........... 22.05 22.71 23.42 23. 12 23.53 23.46
Apparel...... . 4.40 4.70 4.90 4. 81 4.88 4.91
Pood........ . 4.32 4. 50 4.58 4. 55 4. 55 4. 57
General merchandise.. 8.97 9.40 9.78 9.65 9.92 9.86
Department stores.. 5. 11 5.38 5.62 5. 60 5.75 5.68

r. Revised, 
p. Preliminary.
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