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the total reported sales of dealers-in motor vehicles. This
figure is in line with the percentage of used car sales of
Jautomobile dealers in the City of Washington and with the
estimates of experienced men in the industry. The balance of
our allowance under this head, totaling $1,500,000,000, is made
up of ‘sales of second-hand stores, being $153,000,000, and of
an estimate for used furniture and some other commodities
acqulred as purchases or as trade-ins by dealers in new goods.

Another test of the plauslblhty of the estimates here pre-
sented may be made by comparing them with King's' year-by-

-"The National Income and Its Pur&hasiug Power,” Chapter
XVIL .
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* year estimates of total values of commodities sold by retail

merchants to their customers. Although no detailed explana-
tion of the computation of these latter estimates is supplied,
they appear to have been carefully made by substantially the
same methods herein described.

The latest year for which King has given a figure is 1928;
his preliminary estimate for that year is $57,867,000,000. If
we apply to this amount the indexes of 1928 and 1929 for
department store sales, as computed by the Federal Reserve
Board, we get a rough estimate for 1929 of $59,000,000,000,
which may be accepted for .the present purpose as somewhere
near King's probable result.

Following is a comparison of our figures for retail values

TABLE 6
ESTIMATF_D ReraiL VALues oF CoNSUMERS' (;om)s Probucen
SUHMAKIZED By Majyor Comumovnity Grours aNn Sus-Grours

(Millions of Dollars)
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”“Fru\ts and Nuts” combined with “Vegetables” in 1914

figure.
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Granp ToraL
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of consumers’ goods, excluding alcoholic beverages, with King's

o figures :

(In millions of dollars) :
Ratio to

King’s Estimate Our Estimate King’s Estimate

.

The steadiness of the ratio suggests that a uniform explana-
tion for the discrepancy of some 20 per cent may be found.
Part of the explanation lies in the fact that King's estimates
include producers’ and construction goods which come to about
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12 per cent of all retail sales. Another factor is an apparent
excess, amounting to 8 to' 9 per cent, of the figure for 1929
(assumed) over the probable total of retail sales based on
the Census of Distribution.

However, it would require an item-by-item comparison to
determine whether this lanation is ad: or
whether the constant discrepancy between, King's e#tlmates and
our own arises from other sources.

As a further test, Table 6, a summary in more detail of
the estimates for major commodity groups and sub-groups, is
submitted for examination and criticism. It is hoped that any
who are interested will call on the writer for additional explana-
tions and will propose whatever corrections seem to be called

®Assumed as a probable approximation; sece text. for.
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Directors (2 years): George E. Frazer, Partner,
Frazer and Torbet, Chicago; Mary B. Gilson, Depart-
y, ment of Economics, University of Chicago, Chicago.

Annual Business Meeting

\HE Annual Business Meeting of the Taylor
TSocicty was called to order at 4:30 P.M., Decem-

ber 3, 1931, in the Small Ball Room of the Hotel
Pennsylvania, New York. The meeting was opened
by President Kendall and the presence of a quorum
recorded. Reading of the minutes of the previous
meeting was waived. The Managing Director then
made an informal statement concerning the affairs of
the Society and expressed the intent to send Mrs.
Frederick W. Taylor, in the name of the Society, an
appreciative response to a message of greeting which
had come from her. The report of the Treasurer was
received, placed on file and mimeographed copies dis-
tributed among those present at the meeting.

The committee which had opened and counted letter .

ballots for the election of officers reported the result of
the election as follows:

Officers

President and Director (1 year): Sanford E.
Thompson, President, The Thompson & Lichtner
Co., Inc., Boston.

Nominating Committee

The following were selected as a Nominating Com-
mittee for the ensuing year: H. P. Dutton, Chicago;
Norman C. Firth (Chairman), New York; King
Hathaway, New York; Milton C. Herrmann, New
York; G. E. Schulz, New York.

Message from Mrs. Taylor

.

The message which had been received from Mrs.
Taylor read as follows:

From Boxly go cordial greetings‘ on the occasion of .the
Twentieth Anniversary of the founding of the Taylor Society.
1 have, I think, a growing realization of the fundamental way
in which the Society is carrying on the high tradition of
Scientific Management. It would certainly be a great satis-
faction to Mr. Taylor, as it is'to me, to see the way in which
his collaborators, his friends and those who have become imbued
with the importance of his teachings are co-operating to tarry
on the work which he initiated. Especially in this time of
world-wide stress it is especially gratifying to see the way in

Vice President and Director (2 years): W. H. which individually and collectively the members of the Taylor
Society see a way out of our difficulties in the widening appli-

5efﬁngwell, President, W. H. Leffingwell, Inc., New e of Scientiic. Manasement,

ork. . I congratulate you one and all for what has already been
Treasurer and Director (1 year) : Edward W. Clark, accomplished and devoutly pray for the continued usefulness

3rd, E. W. Clark & Co., Philadelphia. of the Society.




