TOTAL BUSINESS RECEIPTS DISTRIBUTED

BY CHANNEL OF DISTRIBUTION

	
	(1998)

$ Billion
	% of

Total

	Business Receipts
	*17,590
	100.0

	Consumer Product

Mail Order

Direct Selling

Vending Machines

Retail (Store Only)
	2,385

109

22

41

2,213
	13.5

0.6

0.1

0.2

12.5

	Consumer Services

Mail Order

Retail/Direct Selling
	3,421

76

3,345
	19.4

0.4

19.0

	Business-To-Government: Direct Selling
	1,488
	8.4

	Business-To-Business:

Investment Spending:

Direct Selling

Net Exports:  

Direct Selling


	1,369

-154


	7.7

-0.8

	Gross National Product Sub-Total


	8,509
	48.3

	Business-To-Business:

Mail Order

Direct Selling


	104

8,977
	0.5

51.0

	SUMMARY DISTRIBUTION BY SELLING CHANNEL

	Direct Selling
	11,702
	66.5

	Retail (Store Only)
	2,213
	12.5

	Retail/Direct Selling
	3,345
	19.0

	Mail Order
	289
	1.6

	Vending Machines
	41
	0.2

	Total Business Receipts
	*17,590
	100.0


*   Projected to 1998 from 1994 value of $14,380B.

**  Without fund raising.

Remember, this information should be used as a base to build from. For current direct marketing statistics please refer to these titles: The Direct Marketing Statistical Fact Book the Direct Marketing Response Rate Study the Catalog Age 150 the Consumer Directory of Mail Order Catalogs and the Business to Business Directory of Mail Order Catalogs.

*MAIL ORDER GROWTH RATE


Estimated Growth Range


--
10.0%-14.0% (12.0%)




Inflation Rate




--
1.5%



Estimated Real Growth Range

--
8.0%‑12.0% (10.0%)

The growth rate of mail order based on available cost and sales growth indicators was in the range of 10.0 percent to 14.0 percent in money terms (current dollars) and from 8.0 percent to 12.0 percent in real terms. Although these estimates are substantially lower than more extravagant estimates ascribed by other sources to mail order sales, they reflect economic evidence and are about seven percentage points higher than estimates of general economic growth in 1998.

A nominal rate of growth of 12.0% for mail order is 6.1 percentage points higher than the average reported growth of retail sales in 1998 (5.9%).

It is estimated that 4 percentage points of the 12 percentage point increase was due to the Internet, leaving conventional mail order sales with an increase of 8 percentage points, only about 2 percentage points greater than the retail growth of 5.9%.

* Covers total mail order sales of U.S. Mail Order companies including international sales.

MAIL ORDER GROWTH RATE ESTIMATION INDICATORS

	I. Economic Environment
	
	
	

	Gross National Product

Nominal
	4.9%
	
	
	

	Gross National Product

Real
	3.9%
	
	
	

	Personal Consumption

  Expenditures (Nominal):

Overall

Durable goods

Non-durable goods

Services
	5.6%

7.5%

3.8%

6.2%
	
	
	

	Consumer Price Index
	1.5%
	
	
	

	Real rate of growth of

  personal consumption

  expenditures
	4.0%
	
	
	

	II. Related Marketing Sectors
	
	
	

	Retail
	5.9%
	
	
	

	III. Media
	1993
	1994
	1995
	1996
	1997
	1998

	Third class unit volume
	 5.4%
	5.5%
	2.5%
	0.8%
	7.8%


	7.3%

	Third class dollar volume
	 3.4%
	7.1%
	12.5%
	3.3%
	5.8%


	6.8%

	Direct Mail
	8.0%
	7.5%
	11.0%
	6.0%
	7.0%
	7.4%

	Advertising expenditures

  Excluding direct mail
	 4.5%
	8.0%
	6.8%
	 6.4%
	6.5%
	6.9%

	Direct Response:

Space

Broadcast 
	21.5%

 -17.8%
	11.4%

--
	7.7%

--
	-1.0

20.1
	15.6%

5.8%
	--

--




IV.
Financial Performance of Publicly-Held Companies

	Sales Growth

1998 over 1997
	Retail
6.9%
	
	
	*Mail Order
21.3%
	

	Net Income % Sales
	-0.2%
	
	
	-- 
	


* Consumer Product Mail Order

V.
Catalogers Seasonal Trend Reports
1998 Versus 1997 % Change in Catalogers reporting "more" of "up" result compared to previous year:

	
	Spring
	Summer
	Fall/

Holiday

	Catalog Circulation
	25%
	-12%
	-19%

	Response Rates
	-23%
	-43%
	-40%

	Unit Sales/Order
	2%
	-20%
	0%

	Profits
	-3%
	-17%
	-26%

	VI. Department of Commerce Growth Estimates

	
	Mail Order
	Retail

	Sales Growth 1998 over 1997
	12.9%
	5.9%


Source: Monthly Retail Trade Report, Sales and Inventories, 12/98

HIGHER GROWTH/LOWER GROWTH COMPANIES & SEGMENTS

	Segments

	Higher Growth
	

	Consumer
	Business-To-Business

	(  Apparel:  Women’s Big & Tall
	(Business:  Computer Hardware, Computer Software

	(  Books:  On-Line
	(Business Specialties:  Libraries & Schools

	(  Cosmetics
	(Industrial:  Electronics

	(  Consumer Electronics:  Computer Software
	(Industrial:  Industrial Maintenance/Materials Handling

	(  Direct Broadcast Satellite Services
	(Industrial:  Medical

	(  Financial Services:  Internet Brokerage
	

	(  Insurance
	

	(  Multi-Products: On-Line/Internet
	

	(  Recorded Music On-Line
	

	(  Sporting Goods:  Athletic Equipment
	

	Low Growth
	

	Consumer
	

	(  Apparel:  Women’s Fashions
	Business-to-Business

	(  Books: Mail Order Publications
	(  Business:  Business Forms:  Full Line

	(  Books:  Encyclopedias/Yearbooks/Reference
	

	(  Collectibles:  Stamps & Coins
	

	(  Crafts
	

	(  Gardening
	

	(  General Merchandise:  Catalog Retailers
	

	(  Home Furnishings:  Bedroom/Bathroom
	

	(  Magazines
	

	(  Multi-Products:  Infomercials
	

	(  Newspapers
	

	(  Photographic
	

	(  Stationery:  General
	

	
	


HIGHER GROWTH/LOWER GROWTH COMPANIES & SEGMENTS

	Companies

	Higher Growth
	

	Consumer
	Business-to-Business

	Amazon Books
	Barnett, Inc.

	America Online
	Cisco Systems

	Barnes & Noble
	Dell Computer Corp.

	Bertelsmann
	FreeMarkets Online 

	CD Now/N2K
	Global DirectMail Corp

	Coldwater Creek
	Insight Enterprises

	Computer Discount Warehouse
	MSC Industrial Supply

	Crate & Barrel
	New England Business Service

	DM Management Co.
	Onsale, Inc.

	Dayton Hudson
	Programmer’s Paradise

	Delia*s
	Staples

	Walt Disney Co.
	U.S. Office Products Co.

	Fingerhut
	Viking Office Products

	GEICO Insurance
	

	Gateway
	

	Golfsmith
	

	International Cornerstone Group
	

	J. Jill
	

	L.L. Knickerbocker
	

	La Redoute
	

	Mattel Inc.
	

	Nature’s Bounty
	

	Nordstrom Catalog
	

	PC Connection
	

	Pottery Barn
	

	USA Networks
	

	Victoria’s Secret
	

	West Marine
	


HIGHER GROWTH/LOWER GROWTH COMPANIES & SEGMENTS

	Companies

	
	 

	Lower Growth
	

	Consumer
	Business-to-Business

	Artistic Greetings
	Deluxe Corp.

	L.L. Bean
	Newark Electronics

	Bedford Fair
	

	Biobottoms
	

	Bradford Exchange
	

	Brownstone Studio
	

	CML Group
	

	Cendant
	

	Chadwick’s Of Boston
	

	J. Crew
	

	Current
	

	Domestications
	

	Fulcrum Direct
	

	Hanover Direct
	

	Lands’ End
	

	MedParters
	

	Newark Electronics
	

	Nordic Track
	

	J. Peterman Co.
	

	Reader’s Digest
	

	Spiegel Catalog
	

	Successories
	

	
	


CATALOG INDUSTRY TREND DATA TOTAL RESPONDENTS

	
	
	Spr-

Ing

1996
	Sum-

mer

1996
	Fall/

Hol-iday

1996

	Spr-

Ing

1997
	Sum-mer

1997
	Fall/

Hol-

iday

1997
	Spr-

Ing

1998
	Sum-mer

1998
	Fall/

Holi-day 1998
	1998 Versus 1997

  Spring       Summer        Fall

	In comparison to the number of catalogs mailed last year at this time, did you mail:


	More

Same

Less

N/A
	47%

16%

37%

 --
	53%

17%

29%

 1%
	50%

28%

28%

 2%
	61%

20%

18%

1%
	64%

19%

9%

8%
	83%

10%

7%

--
	76%

6%

12%

6%
	56%

23%

21%

--
	67%

21%

12%

--
	25%

-70%

-33%

--
	-12%

2.1%

133%

--
	-19%

110%

71%

--

	Compared to one year ago, are your response rates:


	Up

Same

Down

N/A
	45%

22%

33%

 --
	50%

29%

20%

 1%
	59%

14%

27%

 - 
	47%

31%

19%

3%
	51%

32%

13%

4%
	45%

17%

38%

--
	36%

42%

12%

10%
	29%

47%

18%

6%
	27%

33%

39%

1%
	-23%

35%

-37%

--
	-43%

47%

38%

--
	-40%

94%

3%

--

	Compared to one year ago, are your unit sales per order:


	Up

Same

Down

N/A
	49%

34%

 17%

 --
	53%

26%

 16%

 2%
	52%

28%

19%

1%
	48%

36%

15%

1%
	55%

28%

9%

8%
	52%

33%

15%

--
	49%

36%

9%

6%
	44%

47%

6%

3%
	52%

30%

18%

--
	2%

--

-40%

--
	-20%

68%

-33%

--
	0%

-11%

20%

--



	Compared to one year ago, are your profits:


	Up

Same

Down

N/A
	47%

23%

 23%

 7%
	63%

14%

19%

 4%
	56%

25%

17%

 2%
	66%

20%

13%

1%
	60%

15%

13%

2%
	70%

18%

10%

2%
	64%

15%

16%

5%
	50%

29%

18%

3%
	52%

15%

33%

--
	-3%

-25%

23%

--
	-17%

93%

38%

--
	-26%

-17%

230%

--

	Next season's outlook


	Optimistic

Pessimistic

Neutral

N/A
	44%

17%

37%

 2%
	60%

 9%

13%

 1%
	64%

 6%

30%

 --
	51%

1%

45%

3%
	68%

4%

28%

--
	63%

0%

35%

2%
	45%

6%

45%

4%
	44%

12%

44%

--
	43%

24%

33%

1%
	-12%

500%

--

--
	-35%

200%

57%

--
	-33%

--

-6%

--

	For next season, in comparison to the number of catalogs mailed last year at the same time, do you plan to mail:


	More

Same

Less

N/A
	41%

31%

27%

 1%
	56%

18%

26%

 --
	61%

23%

16%

 -
	55%

31%

14%

--
	72%

17%

6%

5%
	72%

13%

15%--
	55%

21%

16%

8%
	62%

12%

26%

--
	73%

12%

12%

1%
	--

-32%

14%

--
	-14%

-29%

333%

--
	1%

-8%

-14%

--


Note: Percentages refer to the number of respondents indicating changes on a seasonal basis.

COMPARATIVE SALES & PROFITABILITY PERFORMANCE: PUBLICLY OWNED MAIL ORDER AND RETAIL MERCHANDISING COMPANIES

Mail Order Companies:

	
	
	1998
	
	1997
	

	(1) Consumer Product Companies
	
	
	Growth %
	
	
	
	

	Mail Order

Company
	Year End
	Sales ($Million)
	Net Profit ($Million)
	Profit

% Sales
	Sales
	Net

Profit
	Sales ($Million)
	Net Profit ($Million)
	Profit

% Sales
	Category

	America Online
	6/30/98
	2,600.000
	92.000
	3.5
	54.2
	--
	1,685.228
	-499.347
	-29.6
	On-Line/Internet

	Brylane
	2/27/99
	1,314.839
	54.708
	4.1
	12.6
	99.9
	1,167.527
	26.952
	2.3
	Apparel

	Coldwater Creek
	3/1/99
	325.231
	10.691
	3.2
	31.8
	-8.6
	246.697
	11.688
	4.7
	Gifts

	Concepts Direct
	12/31/98
	84.773
	-1,378
	-1.6
	16.9
	--
	72.489
	1.615
	2.2
	Stationery

	DM Management
	12/27/98
	218.730
	8.402
	3.8
	61.3
	115.4
	135.533
	3.899
	2.9
	Apparel

	Damark
	 12/31/98
	484.416
	-19.615
	-4.0
	-18.6
	--
	594.627
	6.305
	1.1
	Consumer Electronics

	Fingerhut

(Catalog)
	12/27/98
	1,834.193
	45.347
	19.4
	2.4
	-34.6
	1,534.967
	69.329
	4.5
	General Merchandise

	Initio
	4/30/98
	11.133
	-.805
	-7.2
	-8.0
	--
	12.090
	-.124
	-1.0
	Apparel

	National Media
	3/31/98
	278.474
	-56.769
	-20.3
	-22.3
	--
	358.179
	-45.691
	-12.8
	Infomercials

	New Process
	12/31/98
	506.804
	22.289
	4.3
	4.1
	68.1
	486.582
	13.254
	4.3
	Apparel

	Shop At Home
	6/30/98
	100.518
	0.927
	0.9
	46.0
	--
	68.832
	-0.800
	-1.1
	TV Home Shopping

	Specialty Catalog Corp.

	2/2/99
	48.884
	1.571
	3.2
	12.3
	-31.6
	43.492
	2.261
	5.2
	Cosmetics/    

Education

	Lillian Vernon
	3/28/98
	258.224
	8.978
	3.4
	7.5
	67.6
	240.053
	5.354
	2.2
	Gifts

	ValueVision
	1/3/99
	203.728
	4.639
	2.3
	7.6
	
	217.982
	18.104
	8.3
	General Merchandise

	
Total
	---
	8,066.229
	166.346
	2.0
	21.3
	--
	6,646.296
	-405.305
	6.0
	--


	
	
	1998
	
	1997 
	

	(2) Business-to-Business/Industrial
	
	
	Growth %
	
	
	
	

	Mail Order Company
	Year End
	Sales ($Million)
	Net Profit ($Million)
	Profit

% Sales
	Sales
	Net Profit
	Sales ($Million)
	Net Profit ($Million)
	Profit

% Sales
	Category

	Black Box
	3/31/98
	279.821
	30.915
	11.0
	20.5
	27.2
	232.158
	24.295
	--
	Industrial:  Electronics

	Global DirectMail
	12/31/98
	1,435.654
	41.252
	2.8
	25.3
	6.2
	1,145.388
	38.812
	3.3
	Business Supplies/ Industrial

	Hello Direct
	12/31/99
	68.731
	2.669
	3.8
	1.5
	50.2
	63.846
	1.776
	--
	Business Supplies:  Equipment

	New England  Business Service
	6/29/98
	355.767
	24.934
	7.0
	35.0
	33.7
	263.424
	18.649
	7.1
	Business Forms

	Henry Schein
	12/31/99
	1,921.685
	16.237
	0.8
	13.1
	--
	1,698.496
	-2.184
	--
	Industrial:  Medical

	Sport Supply Group
	10/2/98
	97.292
	4.964
	10.4
	22.9
	48.2
	79.109
	2.000
	--
	Business Supplies:  Educational

	Viking Office Products
	6/30/98
	1,492.142
	85.115
	5.7
	16.0
	21.3
	1,286.289
	70.120
	5.5
	Business Supplies Full Line

	
Total
	---
	5,651.092
	206.086
	3.6
	9.3
	34.2
	5,168.710
	153.468
	5.2
	---

	(3) Computer Products
	
	
	
	
	
	
	
	

	Computer Discount Warehouse
	12/31/98
	1,733.489
	65.841
	3.7
	35.7
	29.0
	1,276.929
	51.001
	5.5
	Computer Hardware

	Egghead.com
	3/28/98
	293.079
	-50.231
	-17.1
	-18.8
	--
	360.715
	-39.640
	--
	Computer Software

	Insight
	12/31/98
	1,022.784
	20.450
	2.0
	59.7
	54.7
	627.735
	13.218
	2.1
	Computer Hardware

	Micro Warehouse
	12/31/98
	2,220.018
	13.593
	0.6
	4.4
	--
	2,125.698
	-36.681
	-1.7
	Computer Software

	Micron Electronics
	9/3/98
	1,733.432
	47.953
	2.7
	-11.4
	-45.1
	1,955.783
	87.262
	4.5
	Computer Hardware

	Multiple Zones International
	12/31/98
	501.422
	-8.333
	-1.6
	2.3
	--
	490.025
	-5.443
	-1.1
	Computer Software

	Programmer's Paradise
	12/31/98
	234.429
	3.442
	1.4
	33.0
	-13.2
	176.157
	3.964
	2.3
	Computer Software

	
Total
	---
	7,718.653
	92.715
	1.2
	10.0
	25.8
	7,013.042
	73.681
	2.0
	---


RETAIL MERCHANDISING COMPANIES

	
	
	
	

	
	1998
	Growth %

	Company
	Sales ($Million)
	Net Profit ($Million)
	Profit

% Sales
	Sales
	Net Profit

	Dayton Hudson
	30,850
	930
	3.0
	11.3
	-17.7

	Federated
	15,750
	695
	4.4
	0.1
	20.8

	May
	13,400
	835
	6.2
	5.6
	7.1

	Nordstrom
	5,150
	205
	3.9
	6.1
	192

	TOTAL
	65,150
	2,665
	4.0
	6.9
	-0.2

	
	
	
	
	
	

	
	
	
	

	
	1998
	

	Company
	Sales

($Million)
	Net Profit ($Million)
	Profit

% Sales
	 
	

	
	
	
	
	
	

	Dayton Hudson
	27,712
	1,130
	4.0
	
	

	Federated
	15,668
	575
	3.6
	
	

	May
	12,685
	779
	4.5
	
	

	Nordstrom
	4,852
	186
	3.8
	
	

	TOTAL
	60,917
	2,670
	4.3
	
	


SPECIALTY VENDORS: CONSUMER PRODUCTS

	
	Sales

($ Million)
	#

Businesses
	% of Sales

	Animal Care
	470
	150
	1

	Apparel
	9,580
	670
	11

	Audio/Video
	1,580
	370
	2

	Automotive/Aviation
	1,470
	500
	2

	Books
	3,400
	90+
	4

	Collectibles
	2,200
	400
	2

	Computer Software
	2,300
	300+
	3

	Computer Hardware
	10,600
	170+
	12

	Consumer Electronics/Science
	1,170
	100
	1

	Cosmetics/Beauty Aids
	810
	180
	1

	Crafts
	1,080
	700
	1

	Food
	2,060
	700
	2

	Gardening
	1,190
	410
	1

	Gifts
	4,320
	650
	5

	Hardware/Tools
	750
	220
	1

	Health Products
	8,940
	680
	10

	Home Construction
	570
	270
	1

	Home Furnishings
	2,570
	680
	3

	Jewelry
	730
	130
	1

	Magazines
	5,750
	2,000
	6

	Multi-Products
	18,310
	550+
	20

	Newspapers
	2,800
	1,700+
	3

	Photographic Products
	330
	80
	--

	Recorded Music
	1,400
	50+
	2

	Religious Products
	590
	270
	1

	Sporting Goods
	2,990
	700
	3

	Stationery
	690
	110
	1

	Tobacco
	140
	30
	--

	Toys/Games/Children's Products
	2,020
	570
	2

	
TOTAL
	90,810
	13,430+
	100


	Reclassifications From 1997

Company/Company Group
	1998 Sales ($Million)
	From
	To

	Non-fashion oriented

Sub-group of Apparel:  Great Outdoors
	380.0
	Apparel:  Great Outdoors
	Sporting Goods:  Apparel Oriented

	PC Connection
	550.6
	Personal Computer: Software
	Personal Computer:  Hardware

	CompUSA
	382.3
	Personal Computer:  Software
	Personal Computer:  Hardware

	Micro Warehouse
	1,379.2
	Personal Computer:  Software
	Business Supplies:  Computer Software


Consumer products specialty vendor sales segments (vendors classified by major product category) break down into four tiers:

Major Size ($4 Billion +)
Multi‑Products

Computer Hardware

Apparel

Health

Magazines

Gifts

Large Size ($1.5 Billion-$4 Billion)
	Books
	Collectibles

	Sporting Goods
	Food

	Newspapers
	Toys/Games/Children’s Products

	Home Furnishings
	Audio/Video

	Computer Software
	


Moderate Size ($0.86 Billion‑$1.5 Billion)
Audio/Video

Recorded Music

Automotive/Aviation

Consumer Electronics/Scientific

Gardening

Crafts

Small Size (Less Than $0.86 Billion)
	Cosmetics/Beauty Aids
	Stationery
	Animal Care

	Hardware/Tools
	Religious Products
	Photographic Products

	Jewelry
	Home Construction
	Tobacco


Excluding books, magazines, newspapers, computer software, computer hardware and recorded music, 9,120 businesses account for $64.61 billion in sales or an average of $7.08 million in sales per business.

GENERAL MERCHANDISE VENDORS: CONSUMER PRODUCTS
	
	Mail Order Sales ($Million)

	Big 4 Catalog Retailers
	4,900
	27

	Department/Specialty Stores
	12,800
	71

	Catalog Showrooms
	60
	--

	Oil Company Syndication
	280
	2

	Airline Syndication
	60
	-

	
TOTAL
	18,100
	100


 *
T&E (travel and entertainment card) company sales are included in Specialty Vendor Multi‑Product sales segment.

The big four catalog retailers account for $4.9 billion or 27% of total consumer product general merchandise vendor sales:


J.C. Penney


-- $3.600B


Spiegel


-- $0.663B (excludes financing revenue)


Sears, Roebuck

-- $0.550B 


Montgomery Ward

-- $0.100B

It should be borne in mind that the above estimates for Sears, Wards and Penney are for the portion of their catalog sales ordered outside the store.

Mail order sales are significant for general merchandise vendors:

Modest Share Applied To Large Sales Base
Less than 20% shares for:

· Store-based catalog retailers

· J.C. Penney

· Montgomery Ward

· Department/Specialty Stores

· Catalog Showrooms

100% or Virtually 100% Shares in Smaller Sales Base
· Remaining catalog retailer

· Spiegel

· Airline Syndication

SPECIALTY VENDORS:

CONSUMER SERVICES: NON FINANCIAL

	
	Mail Order Sales ($ Million)
	#

Businesses
	% of Sales

	Astrology/Occult

(including Psychic Phone Services)
	370
	100
	1

	Auto Clubs
	1,400
	20
	4

	Cable TV
	25,630
	5,000
	64

	Contests
	50
	--
	--

	Cultural Events
	2,000
	--
	5

	Direct Broadcast Satellite Services
	4,500
	10
	11

	Educational
	1,300
	150+ 
	3

	Foreign Lotteries
	100
	--
	--

	Home Study
	740
	--
	2

	Information Service Programming (900# Services)
	350
	--
	1

	Photofinishing
	350
	--
	1

	Prepaid Legal
	270
	--
	1

	Service Contracts
	480
	--
	1

	Sports Events
	1,400
	--
	4

	Travel
	900
	--
	1

	
TOTAL
	39,840
	--
	100


In addition to the marketing of Cable TV ($25.6 billion) through mail order, other consumer service sales segments are prime segments for mail order:

· Auto Clubs ($1.40 billion), Prepaid Legal ($.27 billion) and Information Service Programming ($.35 billion) entirely supported by mail and phone order sales generation.

· Cultural Events ($2.00 billion) and Sports Events ($1.40 billion) with mail and phone orders as substantial source of sales (20 percent‑40 percent).

SPECIALTY VENDORS:

CONSUMER SERVICES: FINANCIAL

	
	Mail Order Sales ($ Million)
	#

Businesses
	% of Sales

	Brokerage: Discount (Commissions)
	3,550
	120
	10

	Brokerage: No-Load Mutual Funds       (Fees)
	5,130
	290
	14

	Credit Card Security Services
	250
	10
	1

	Insurance
	27,310
	136+
	75

	TOTAL
	36,240
	530+
	100


Mail order consumer financial services sales of $36.24B  are dominated by insurance (75%) and no‑load mutual fund brokerage (14%).

BUSINESS PRODUCTS AND SERVICES

	
	Mail Order Sales

($Million)
	#

Businesses
	% of Mail Order Sales

	A. Business Supplies:

	Computer Hardware
	17,200
	330+
	17

	Business Supplies Full Line
	3,970
	310
	4

	Computer Software
	3,200
	270+
	3

	Business Specialties: Libraries & Schools
	2,590
	240
	2

	Business Supplies: Data Processing Oriented
	1,580
	60
	2

	Office Furniture
	900
	40
	1

	Business Forms: Full Line
	820
	20
	1

	Office Advertising Specialties/Executive Gifts
	610
	250
	1

	Art/Drafting/Printing Supplies
	530
	180
	1

	Office Equipment Specialties:

Appliances/Machines/Filing
	520
	110
	--

	Stationery Specialties: Non-Professional
	510
	90
	--

	Stationery/Equipment Specialties:  Professional
	490
	70
	--

	Office Specialties:

  Scheduling/Recordkeeping Systems
	470
	20
	--

	
TOTAL
	33,390
	1,990+
	32

	B. Business Services

	Communications
	6,890
	20+
	7

	Information
	3,000
	500+
	3

	Air Freight
	2,100
	20+
	2

	Mailing List Services
	600
	100+
	1

	Trade Business Publication Subscriptions
	400
	30+
	--

	
TOTAL
	13,000
	670+
	12


	Reclassifications From 1997

Company
	1998 Sales ($Million)
	From
	To

	Micro Warehouse
	1,379.2
	Consumer Electronics:  Personal Computers:  Software
	Business Supplies:  Computer Software

	Day-Timers
	190.0
	Business Supplies:  Stationery Specialties:  Non Professional
	Business Supplies:  Office Specialities:  Scheduling/Recordkeeping Systems

	Franklin Quest Co.
	138.7
	Business Supplies:  Stationery Specialties:  Non Professional
	Business Supplies:  Office Specialties:  Scheduling/Recordkeeping Systems


	
	Mail Order Sales

($Million)
	#

Businesses
	% of Mail Order Sales

	C. Industrial

	Industry Specific/Functional
	10,690
	1,280
	10

	Industrial Maintenance/Materials Handling
	5,990
	140
	6

	Medical
	2,650
	140
	3

	
TOTAL
	19,330
	1,560
	19

	D. Generalized Mail Order Marketers

	(Mail Order as part of the overall selling channel mix of multichannel industrial marketers not specializing in mail order selling)
	38,300
	--
	37

	Total Business Products and Services
	104,020
	--
	100


Business Products And Services of mail order sector sales consists of sales of Specialty Mail Order marketer segments (63 percent), made up of companies for which mail order is a major selling channel, and of Generalized Mail Order marketers (37 percent), made up of companies for which mail order is part of the overall mix of marketing and selling.

Business Supplies and Services (70%) compared to Industrial Supplies (30%) dominates Specialty Business Marketing.

RETAIL—MAIL ORDER BUSINESS MIX MARKETS

	Name of Business
	Parent
	Sales Segment
	1998

Company Sales ($Million)
	Mail Order %
	Retail %
	No. of Retail Stores

	Johnny Appleseed's
	Jelmoli
	Apparel:  Women's
	70
	80
	20
	15

	Eddie Bauer
	Otto Versand
	Apparel:  Great Outdoors
	1,750
	30
	70
	508

	L.L. Bean
	———
	Apparel:  Great Outdoors
	1,055
	85
	15
	10

	Brooks Bros.
	Marks & Spencer
	Apparel:  Men's
	406
	12
	88
	140

	Brookstone
	———
	Hardware/Tools:  Specialty Hardware
	240
	11
	89
	177

	Fredericks of Hollywood
	Knightsbridge Capital Management
	Apparel: Lingerie/Hosiery
	150
	45
	55
	206

	Lands’ End
	
	Apparel:  Great Outdoors
	1,308
	 88
	12
	13

	Talbots
	AEON
	Apparel: Women's
	1,054
	15
	85
	628

	Williams-Sonoma
	———
	Housewares: Utensils
	996
	37
	63
	276


Synergies in growth and economies in operation are the major objectives of businesses with retail-mail order distribution mixes.  The mixes vary from the predominately mail order business with one large store (i.e., L.L. Bean, 85 percent mail order), to more evenly balanced mixes of independent mail order and retail operations (i.e., Eddie Bauer, Williams-Sonoma, 25-40 percent mail order).

SALES SEGMENTS WITH MAIL ORDER

SHARES EXCEEDING 10% OF TOTAL SALES

	Segment
	Overall Sales ($ Million)
	Mail Order Amount

($ Million)
	Mail Order % of Total 

	Limited Edition Reproducibles
	1,010
	1,010
	100

	Cable TV
	25,630
	25,630
	100

	U.S. Post Office Collectibles
	67.4
	67.4
	100

	Auto Club
	1,400
	1,400
	100

	Credit Card Security Services
	200
	200
	100

	U.S. Government Printing Office
	60.6
	48.2
	80

	Magazine Subscriptions
	7,190
	5,750
	80

	Book Publishing
	23,000
	3,400
	15

	Records
	12,200
	1,400
	11


It is not surprising that there are relatively few sales segments with a mail order share of  total segment exceeding 10 percent, since on an aggregate basis mail order accounts for less than 5 percent of retail sales (4.0 percent) and for 11.5 percent of general merchandise sales.

Mail order sales segments with 100 percent penetration are Limited Edition Reproducibles, a mail order oriented product class popularized by the Franklin Mint, Cable TV subscriptions, Auto Club memberships, U.S. Post Office Collectibles, and Credit Card Security Services.

Three of the four other specialty product sales segments with a 10 percent+ share are in publishing: magazine subscriptions (80 percent) where mail order is the dominant source over direct selling (80 percent-20 percent) making magazine subscriptions completely dependent on non-store sales (mail order and personal selling door-to-door or over the phone), book publishing 

(15 percent) where two mail order continuity formats, Mail Order Publications and Book Clubs have captured a major share of hard cover sales, and U.S. Government Printing Office publications.

Specialty consumer products mail order sales are dominated by privately held companies both in share of businesses (60 %‑100 % per segment) and in share of sales (18 of 25 segments with 60% or more of sales).  Sales segments with publicly held sales shares of 40%+ are Apparel (57%), Books (60%), Consumer Electronics/Scientific (62%), Health (48%), Multi‑Products (77%), Recorded Music (40%),  Stationery (52%) and Tobacco (68%).

On the other hand, sales in General Merchandising mail order are dominated by public ownership.  There is 100% public ownership of sales in the Oil Company segment, 98% among the big four Catalog Retailers, and more than 50% public ownership in Department/Specialty stores and Catalog Showrooms.

The higher proportion of public ownership in General Merchandising reflects the investment scale necessary for the primary businesses of the parent companies. The higher proportion of private ownership in the larger and more rapidly growing Specialty Sales sector reflects the small average size of those businesses and suggests the entrepreneurial factor in the emergence into dominance of the Specialty Sales sector.

SHARE OF SALES BY MODE OF OWNERSHIP

SPECIALTY VENDORS: CONSUMER PRODUCTS

	
	Mail Order Sales 
	No. of Businesses

	
	% Public
	% Private
	% Government
	% Public
	% Private
	% Government

	Animal Care
	14
	86
	0
	1
	99
	0

	Apparel
	57
	43
	0
	6
	94
	0

	Audio/Video
	23
	77
	0
	2
	98
	0

	Automotive/Aviation
	--
	100
	0
	1
	99
	0

	Books
	60
	40
	0
	40
	60
	0

	Collectibles
	3
	88
	9
	-
	99
	1

	Consumer Electronics/Science (including Computer

Sub-Segments)
	58
	42
	0
	3
	97
	0

	Cosmetics/Beauty Aids
	11
	89
	0
	3
	97
	0

	Crafts
	5
	95
	0
	--
	100
	0

	Food
	30
	70
	0
	2
	98
	0

	Gardening
	12
	88
	0
	1
	99
	0

	Gifts
	29
	71
	--
	5
	94
	1

	Hardware/Tools
	10
	90
	0
	2
	98
	0

	Health Products
	49
	44
	7
	4
	96
	--

	Home Construction
	8
	92
	0
	1
	99
	0

	Home Furnishings
	31
	69
	0
	3
	97
	0

	Jewelry
	18
	82
	0
	2
	98
	0

	*Multi-Products
	79
	20
	1
	6
	94
	--

	Photographic Products
	0
	100
	0
	0
	100
	0

	Recorded Music
	40
	60
	0
	15
	85
	0

	Religious Products
	92
	8
	0
	1
	99
	0

	Sporting Goods
	19
	81
	0
	2
	98
	0

	Stationery
	24
	76
	0
	2
	98
	0

	Tobacco
	68
	32
	0
	7
	93
	0

	Toys/Games/ 

Children's Products
	31
	69
	0
	2
	98
	0

	*  Excludes TV Infomercials, On-Line and TV Networks/Non-Networks


GENERAL MERCHANDISE VENDORS: CONSUMER PRODUCTS

	
	Mail Order Sales 
	No. of Businesses

	
	% Public
	% Private
	% Government
	% Public
	% Private
	% Government

	Big 4 Catalog Retailers
	98
	2
	0
	75
	25
	0

	Department Stores/Specialty Stores
	--
	--
	--
	--
	--
	--

	Catalog Showrooms
	--
	--
	--
	--
	--
	--

	Airline Syndication
	0
	100
	0
	0
	100
	0

	Oil Company Syndication
	100
	0
	0
	 100
	 0
	0


BENCHMARKS: MAIL ORDER 10 YEARS AGO: 1988

1988 ANNUAL SUMMARY
1988 was a watershed year in the maturation of consumer mail order:

1.  Closing Of The Growth Gap Between Mail Order and Retail Sales


The growth gap between mail order and retail sales narrowed to less than 2 percentage points (mail order 8%, retail 6.7%) from spreads in the last 5 years from 3 to 6 percentage points.  The declining growth rate of mail order sales reflects the already substantial size attained by consumer mail order ($48 billion in product segment sales) and the increased difficulty of maintaining growth, at this size, of previous rates of growth of 10-14% possible at smaller sales sizes.  The slowdown in growth was also occasioned by a combination of shorter-term-deterrents:

(1)  Slump generically in women’s fashion sales, a bellwether mail order category

(2)  Increase in third class postal rates of 25% and depressing adjustments in mail order circulation

(3)  Lingering effect on consumer spending of October 1987 stock market crash

(4)  The Presidential Election and distracting effects on Fall 1988 consumer mail order attention and responsiveness 

Painful evidence of the slowdown in growth was prevalent:

(1)  Lowest reports in years of consumer response rates to direct mailings (DMA Surveys)

(2)  Sharp reduction in the rate of growth of third class unit volume

(3)  Declining growth rate in direct response ad agency billings and substantial cut-backs in



staffing

2.
Major Restructuring Of Ownership Of Mail Order Businesses
Shift from public ownership of numerous mail order businesses to private venture capitalization control and to control by foreign media and merchandising conglomerates, largely privately held.

· Acquisitions By Venture Capital Financed Management Groups

*
ASM Group of Yield House

*  
Aegis Fund (DM Management) of J. Jill, Hills court, Nicole Summers, American  


Accents

*
Management Group acquisitions of:

          Reynolds & Reynolds, Ann Taylor

· Acquisition Invasion By Foreign Companies:

*
Carroll Industries (Ireland):  Bedford Fair

*
Murdoch (Australia):  Triangle Publications, Seventeen

*
Otto Versand (West Germany):  Eddie Bauer, Honeybee

*
Jusco (Japan):  The Talbots

*
Jelmoli (Switzerland):  Johnny Appleseed

*
Hooker Corp. (Australia):  Bonwit Teller

*
Hachette S.A. (France):  Grolier, Diamandis Publications



*
Marks & Spencer (United Kingdom):  Brooks Brothers

*
Maxwell Communications (United Kingdom):  Science Research Associates

Mail order although slowing in growth, is still a robust, vibrant distribution channel easily dominating all the other channels of non-store selling but is still modest in the scale of retain trade and overall economic activity (9.7 percent of general merchandise sales, 3.0 percent of retain sales, 1.7 percent of consumer services, 1.6 percent of gross national product).

Overall mail order sales were about $163 billion ($163.37 billion), with consumer mail order at $77.2 billion, business mail order at $45.6 billion and charitable mail order at $40.6 billion.  Consumer mail order was divided into $48 billion for products and $29 billion for services.  Consumer product mail order was further divided into $38 billion for specialty merchandisers and $10 billion for general merchandisers.

Overall growth in consumer mail order in 1988 is pegged in the 6 percent to 10 percent range in money (current dollar) terms and 2 percent to 6 percent in real (adjusted for inflation) terms, somewhat higher than growth in overall retail or department store chain sales.

Among specific sales segments, growth was above average for Sportswear (Apparel), Videocassettes (Audio/Video), Data Processing Oriented and Full Line Business Supplies, Drugs/Vitamins and Physical Fitness and Apparel Oriented Sporting Goods.  Sales were below average for Footwear (Apparel), Auto Clubs, Mail Order Publications (Books), Full Line Business Forms, Crafts, Insurance, Food, Gardening, Catalog Retailers and Syndication (General Merchandising), Low End Gifts, Hardware/Tools, Home Construction Products, Industrial Specialties, Low End Jewelry and Photographic Equipment and Photofinishing.

Among individual companies, major size companies with 20+ percent growth included American Express, L.L. Bean, CVN Industries, Bradford Exchange, Company Store, Current, Dak Industries, Harry and David, INMAC, Lands’ End, Medco Containment, Quill, Spiegel and Sybervision.  Limited growth was experienced by Ambassador Industries, Calstar, Cincinnati Microwave, Deerskin Trading Post, D.R.I., Edmund Scientific, GRI, Royal Silk, Sears, Roebuck, Shopsmith and Spencer Gifts.
TOTAL U.S. MAIL ORDER SALES AND CONTRIBUTIONS 1988

	
	
	% Of
	
	% Of

	
	Amount

($ Million)
	Consumer
	Mail

Order

Total
	Per

Capita
	GNP
	Retail

Sales
	*General

Merchandise Sales
	Consumer Services

	Consumer:
	
	
	
	
	
	
	
	

	Products
	$43,380
	 63
	30
	$197
	1.0
	3.0
	**9.7
	---

	Specialty
	38,370
	50        
	23
	156
	0 8
	2.4
	7.7
	---

	General  Merchandising
	10,010
	13
	6
	41
	0.2
	.6
	2.0
	---

	Services
	28,780
	37
	18
	117
	0.6
	 
	---
	1.7

	Non-Financial
	16,180
	21
	10
	66
	0.3
	---
	---
	0.9

	Financial
	12,600
	16
	8
	51
	0.3
	---
	---
	0.7

	    TOTAL
	77,160
	100
	47
	314
	1.6
	 ---
	---
	---

	Business:
	
	
	
	
	
	
	
	

	Products & Services
	45,560
	---
	28
	---
	---
	---
	---
	---

	Charitable Contributions
	41,750
	---
	25
	---
	---
	---
	---
	---

	Mail Order Total
	164,470
	---
	100
	---
	---
	---
	---
	---

	U.S. Population
	246
	---
	---
	---
	---
	---
	---
	---

	Gross National Product
	4,861,800
	---
	---
	---
	---
	---
	---
	---

	Total Aggregate Sales
	9,470,000
	---
	---
	---
	---
	---
	---
	---

	Retail Sales
	1,611,970
	---
	---
	---
	---
	---
	---
	---

	*General Merchant dising & Specialty Sales
	500,158
	---
	---
	---
	---
	---
	---
	---

	Consumer Services
	1,728,700
	---
	---
	---
	---
	---
	---
	---


*General merchandising, apparel, drug, building materials, hardware, garden supply, mobile home, furniture,

  home furnishings and equipment

**Excludes mail order food (food not part of denominator)

U.S. Consumer mail order sales of products and services were $77.2 billion in 1988, $48.4 billion in products and $28.8 billion in services.  This represents a significant but still modest contribution to U.S. economic activity:

· 1.6 percent of gross national product

· 3 percent of retail sales

· About 10 percent of general merchandise sales (9.7 percent)


· 1.7 percent of consumer service sales

-------------------------------------------------------------------------------------------------------------------------------------------

On a per capita basis, Americans spent a modest total of $314 each by mail order in 1988.

Specialty mail order vendors enjoy a substantially greater share of consumer mail order product sales (79 percent) than general merchandising mail order vendors (21 percent).

U.S. business mail order sales in 1988 were $45.6 billion and charitable contributions were $41.8 billion.  The total of U.S. mail order sales and contributions was $164.47 billion.

While U.S. consumer mail order sales may appear modest on the overall scale of Gross National Product, retail sales or general merchandise sales, they are immense as a source of sales.  Mail order accounts for more than Catalog Showrooms, Direct Selling and Vending Machines combined ($40.6 billion), more than the top 100 department stores ($44 billion), and as much as any single consumer selling channel except mass general merchandisers and supermarkets.  It is a leading consumer selling channel for specialty merchandising with prices under $1,000.

Consumer Mail Order Growth Rate
Estimated Growth Range

6-10%

Inflation Rate



     4%

Estimated Real Growth Range

  2-6%

The growth rate of consumer mail order based on available cost and sales growth indicators was in the range of 6 percent to 10 percent in money terms (current dollars) and from 2 percent to 6 percent in real terms.  Although these estimates are substantially lower than the more extravagant estimates ascribed by other sources to consumer mail order sales, they reflect economic evidence and are still slightly higher than estimates of general economic growth in 1988.

A nominal rate of growth of 8% for mail order is about 1.5 percentage points higher than the average growth of retail sales.

Mail Order Growth Rate Estimation Indicators

I. Economic Environment                                                              II. Related Marketing Sectors
Gross national product: Nominal              7.4%
Retail
6.7%

Gross national product: Real
3.9%

Catalog Showrooms
-1.2%

Personal consumption expenditures:


Overall
7.1%


Durable goods
6.6%


Non-durable goods
4.9%

Services

8.6%
III. Media

1988
1987
Consumer price index
4.2%.
Real rate of growth of personal

Third class unit volume         4%        9%

consumption expenditures
2.8%
Third class dollar volume     16%     20%




Direct Mail
                     11%     11%

IV. Financial Performance Publicly

Direct response

         Held Companies

  ad agency billings                9%     12%

            1988 vs. 1987

Advertising expenditures




  excluding direct mail        7.3%      6.5%

                             Mail Order
Retail


-

Sales Growth





1988 over 1987       32.5%               12.9%



Net Income

%. Sales
              15.2%                3.5%

V.   Catalog Leaders Group Surveys
Spring 1988 Survey (2/88)
1988 Survey
1987 Survey
Mailed More Than Previous Year
       74%
       66%

Response Rate Higher Than Previous Year
       48%
       52%

Unit Per Sales Order Higher Than Previous Year
       26%.
       38%

Profits Higher Than Last Year
       65%
       76%

Fall (9/88)
Mailed More Than Previous Year
       60%
       93%

Response Rate Higher Than Last Year
       71%.
       88%

Profits Higher Than Last Year
       54%
       78%

INTERNATIONAL MAIL ORDER DIRECT MARKETING STATISTICS

	
	
	
	
	Sales


	
	
	
	
	

	
	
	Currency
	1998 Exchange Rate:  Units of Currency to $1
	In Foreign Currency (Bs)
	($Bs)
	Year
	% Retail Sales
	*Mail Order

Growth Rate

%

(In Native Currency)
	Inflation Rate

%
	Population (Million)
	Per 

Capita Sales

	
	Europe
	 
	
	
	
	
	
	
	
	
	

	1.
	Austria
	Schilling
	12.357
	9.0
	.728
	‘85
	1.5
	3.0
	6.0
	7.6
	96

	2.
	Belgium
	Franc
	36.783
	22.9
	.622
	‘88
	1.2
	5.0
	1.2
	9.9
	63

	3.
	Denmark
	Krone
	6.7411
	1.1
	.163
	‘88
	3.5
	10.5
	3.6
	5.1
	32

	4.
	Finland
	Markka
	4.1933
	3.16
	.753
	‘85
	2.8
	10.0
	6.2
	4.9
	154

	5.
	France
	Franc
	5.9594
	37.4
	6.276
	‘88
	2.6
	2.7
	3.1
	55.5
	113

	6.
	Italy
	Lira
	1302.39
	1.730
	1.328
	‘88
	0.5
	22.0
	5.4
	57.0
	23

	7.
	Netherlands
	Guilder
	1.9778
	   1.937
	.979
	‘88
	1.7
	5.4
	1.2
	14.7
	67

	8.
	Norway
	Krone
	6.5242
	3.1
	.475
	‘88
	1.9
	-2.0
	6.7
	4.2
	113

	9.
	Sweden
	Krona
	6.1369
	6.70
	1.092
	‘88
	2.9
	1.5
	5.7
	8.4
	130

	10.
	Switzerland
	Franc
	1.4642
	1.59
	1.086
	‘88
	2.5
	4.6
	1.9
	6.6
	165

	11.
	United Kingdom
	Pound
	.560
	3.862
	6.879
	‘88
	3.4
	7.4
	7.9
	59.9
	115

	12.
	West Germany

Germany
	DeutscheMark
	1.7569
	27.600
	15.709
	‘88
	1.7
	2.3
	1.2
	61.0
	258

	
	Total Europe
	--
	--
	--
	36.090
	--
	--
	--
	--
	294.8
	122

	
	Non-Europe
	
	
	
	
	
	
	
	
	
	

	13.
	Canada
	Dollar
	1.2306
	7.1000
	5.770
	‘88
	--
	--
	3.8
	25.9
	223

	14.
	Japan
	Yen
	128.17
	1744.9
	12.640
	‘88
	 1.4
	10.2
	0.0
	122.0
	104

	15.
	Australia
	Dollar
	1.276
	2.500
	1.959
	‘86
	   5.0
	15.0
	8.4
	16.1
	122

	
	Total Non-U.S.
	--
	--
	--
	50.549
	--
	--
	--
	--
	458.8
	123

	
	United States
	Dollar
	--
	--
	122.85
	‘88
	3.0
	8.0
	4.2
	246.0
	499


Sources:
Canada:  Canadian Direct Marketing Association (13)

Nederlandse Postorderbond (7)
   


                   Association Europeene de Vente Par Correspondance (5-12)
Associazone Nationale Fra Aziende (6)

                   Japan:  Yano Research Institute, Japan Direct Marketing 

Bundesverband des Deutschen Versandhandels

                   Association (14)




  (5-12)

                   Australia:  Australian Direct Marketing Association (15)

Svenska Postorderforeningen (9)

                   Groupement De La Vente Par Correspondence (2)

Services Postaux Europeene:  Credit Card Data

                   Daelle Verehas (3)




Suomen Suoramarkkinointil ittors (4)

                  Verband des Schweizerischen Versandhandels (10)

Direct Selling Association:  Direct Sales Data

                   Dewar-Coyle-Maclean, Mail Order Traders Association (11)



                   Syndicat des Enterprises de Vente Par Correspondance (5)

*In native currency

25 LEADING MAIL ORDER COMPANIES WORLDWIDE

	Rank
	Company Name
	Headquarters

 Country
	Year of Data
	Mail Order Sales ($MMs
	Type

of

Merchandise

	1.
	Otto Versand*
	West Germany
	1988
	6,100
	General

	2.
	Sears, Roebuck & Co.
	United States
	1988
	3,650
	General

	3.
	Quelle
	West Germany
	1988
	2,900
	General

	4.
	Great Universal Stores
	United Kingdom
	1988
	2,222
	General

	5.
	United Automobile Assoc. Services
	United States
	1988
	2,180
	Insurance

	6.
	Time, Inc.
	United States
	1988
	1,997
	Publishing

	7.
	Bertelsmann
	West Germany
	1988
	1,600
	Publishing

	8.
	Littlewoods
	United Kingdom
	1988
	1,494
	General

	9.
	Tele-Communications
	United States
	1988
	1,468
	Cable

	10.
	GEICO
	United States
	1988
	1,430
	Insurance

	11.
	Reader’s Digest Association
	United States
	1988
	1,420
	Publishing

	12.
	Cecil
	Japan
	1988
	1,350
	Apparel

	13.
	La Redoute
	France
	1988
	1,348
	General

	14.
	Primerica
	United States
	1988
	1,146
	General

	15.
	American Telephone & Telegraph
	United States
	1988
	1,132
	Business Service

	16.
	American Cable & Communications
	United States
	1988
	1,067
	Cable

	17.
	Trois Suisses
	France
	1988
	1,061
	General

	18.
	J.C. Penney
	United States
	1988
	1,021
	General

	19T.
	Neckermann
	West Germany
	1988
	1,000
	General

	19T.
	American Automobile Association
	United States
	1988
	1,000
	Auto Clubs

	21.
	Capital Holding
	United States
	1988
	952
	Insurance

	22.
	American Express
	United States
	1988
	932
	General, Insurance, Cable

	23.
	Campeau
	Canada
	1988
	853
	General

	24.
	Florida Power & Light
	United States
	1988
	795
	Insurance

	25.
	Home Shopping Network
	United States
	1988
	765
	General

	
	
	
	
	
	

	
	
	
	
	
	


*Includes Spiegel's 1988 Sales
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