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A W O R K A B L E S O L U T I O N O F T H E BI T UM I N O US
CO AL SI T UA T IO N
By E rnest Crowther , C. P. A.
Dean— Pittsburgh School of Accountancy
Senior Partner — Crowther & Wilson
April 1, 1927, the bituminous coal industry has been
SINCE
and is still partially stagnant in the field in which the issue of
wages between miners and operators remains unsettled. Newspapers inform us that "possibly Secretary of Labor Davis will be
able to get operators and miners together for some basis of adjustment, but is is doubtful." The distress of the situation is keenly
felt and a solution bringing content to both operators and miners
will be extremely welcome.
Sponsored by The Pennsylvania Industrial Survey, Bulletin No.
1, "The Shift in Soft Coal Shipments" and Bulletin No. 2,
"Freight Rates on Soft Coal" by Dr. Charles Reitell, of the University of Pittsburgh and associated with Sheppard and Company,
Certified Public Accountants, present very instructive information
covering their respective subjects and a very discouraging portrayal of the decline and fall of Pennsylvania in its relation to the
annual output of soft coal throughout the United States. These
bulletins should be read and studied by all interested in the welfare
of Nature's gift to Pennsylvania.
PROBLEMS To BE SOLVED
It is not my purpose to attempt the impossible. An immediate
workable solution of the soft coal situation is possible only by governmental intervention, the submerging of self interests of operators and miners, without concern to locality or state, to such regulation as will secure
1. Conservation of the nation's bituminous coal fields.
2. Adjustment of producing capacity to the nation's requirements.
3. Stabilization of wages and profits.
CONSERVATION OF THE NATION'S BITUMINOUS COAL FIELDS
Industry naturally seeks to locate itself at the point or place
most advantageous to the success of its operations. The elements
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CONVENTION PROGRAM
Tuesday, June 12
Profit Trend in American Industry —Col. R. H.
Montgomery

Determination of Labor Standards for Costs and
Wage Incentive Plans —Mr L. P. Alford
Wednesday, June 13
Simplification of Industrial Accounting — Prof.
T. H. Sanders
Plant and Property Records, Appraisals and Depreciation—Mr. Grant L. Bell
Thursday, June 14
Cost Accounting Forum —Mr. C. Oliver Wellington
Standard Costs to Reduce Production and Distribution Costs —Mr. G. Charter Harrison

New York City
June, 11, 12, 13, and 14
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of labor, water, fuel and transportation are important factors in
determination of location. Pittsburgh, with its title, "Workshop of
the World," splendidly illustrates this application of industry. Since
the time, twenty years or so ago, when the title, "Smoky City,"
as applied to Pittsburgh, was merited, progress, at least in this
vicinity, in the conservation of soft coal has been made. This is
evidenced in our generally clearer sky lines.
Conservation of a commodity, with resources unlimited to the
present generation, receives only the thought of the sincere few
with broader vision for the future. The conservation of soft coal
to which we must look is that which the larger operators are working to accomplish; viz:—
1.
2.
3.
4.
5.

Maximum yield per acre production.
Elimination of wasteful mining operations.
Decrease waste in soft coal consumption.
Increase utilization of coal by- products.
Commercial development of proven research studies.

ADJUSTMENT OF PRODUCING CAPACITY OF THE NATION'S
REQUIREMENTS
While Pennsylvania, through one cause or another, has suffered
materially in its decreased output of soft coal, while other states
have benefited, it is very questionable in the present status of soft
coa l p rod uct ion th at any ad jus tme nt wil l r est ore Penns ylvan ia to

the position it formerly held, viz, that of being the largest producer.
The present situation reflects considerable changes. The past
quarter of a century's growth in industry and transportation has
widened the space between the points of soft coal production in
Pennsylvania and soft coal consumption. Large soft coal consuming units such as the large steel corporations are their own
soft coal producers. Other states have materially increased their
soft coal mining operations and output.
Recurring labor troubles in Pennsylvania with temporary suspensions of output in that state have resulted in the ultimate diversion of coal tonnage to other states. This phase together with the
abnormal requirements during the war makes necessary an adjustment of capacity to requirement. It is common knowledge that
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the developed capacity of mines is far in excess of our national
soft coal requirements.
Readjustment is a problem. Methods of solution practical on
the surface and not difficult to prescribe will fail unless exercised
by some controlling power.
Removal of other than economic influences in freight rate controversies, transfer of benefits from one locality to another as may
be obtained by political influence for this locality or the other,
will not solve the solution. Nationalization of mines would be a
backward step. What is the solution?
Fuel including soft coal is not far beyond the range of classification as a public utility. Under the Public Service Commissions of
our several states, and the Interstate Commerce Commission for
the federal government, our public utilities are functioning. Without such regulation a chaos of the service of public utilities would
probably prevail.
It may be claimed, and rightly so, that the law of supply and
demand with free competition will by process of survival of the
fittest, adjust the relation of coal producing capacity and consumption. This, however, is primitive to our present day tendency of
attaining economies in operation.
The principle of merging groups engaged in the same activities,
within the same localities, for the purpose of economy, must also
be applied to the soft coal industry as a whole. Obviously such
merger or mergers would enable a better balanced production
schedule, less operating costs, less marketing and distribution costs.
With few exceptions, zoning of coal shipments as was practiced
during the war would become, not compulsory, but necessary as a
vital factor in securing economy of operations as well as adjustment of producing capacity to the nation's requirements.
STABILIZATION OF WAGES AND PROFITS
Belonging to the major basic businesses and as one of the great
fundamental elements of the prosperity of our nation, the coal
business is probably the most erratic as to return on investment,
stability of wages and operations. The expression is often heard
from operators that their business is one of either feast or famine,
and that since 1917 the seemingly abnormal profits of two or three
years including that and subsequent years, have been either con 885
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sumed in taxes paid or to be paid, or offset by losses and idle
mines expense of other years.
As obtained from Mueller's Financial Statistics the rate of return earned by leading bituminous coal companies on their capital
stock and net worth (capital stock and surplus), for the years
1911 to 1920 inclusive has been as follows:
Year

Capital Stock

Capital .Stock
and Surplus

1 9 1 1 . . . . . . . . . . . 3.07%
1 9 1 2 . . . . . . . . . . . 4.37
1 9 1 3 . . . . . . . . . . . 5.05
1 9 1 4 . . . . . . . . . . . 3.90
1 9 1 5 . . . . . . . . . . . 3.61
1 9 1 6 . . . . . . . . . . . 6.87
1917 . . . . . . . . . . . 1 8 . 3 6

3.43%
4.12
4.36
3.70
3.29
4.61
9.82

1918 . . . . . . . . . . . 1 3 . 2 8

6.95

1 9 1 9 . . . . . . . . . . . 6.73
1920. . . . . . . . . . . 1 5 . 6 4

4.11
7.71

A v e r a g e . . . . . . . 8.09%

5.217,

Excluding the years 1917,
1918 and 1920 the avera ge h a s bee n : . . . . . . . . 4.70%

3.94%

Since 1920 to the present time it is very doubtful as to whether
these averages have been maintained. Comments as to the inadequacy or cause of inadequacy of rates of return may be summarized by stating that such low rate of return on the investment
is entirely out of line, compared with other businesses of less
hazards.
Excluding the building trades operations, where strikes in some
of our larger cities seem to be an annual spring affair, our major
industries, manufacturing and transportation, seem to get along
with very little disturbance on labor and wage questions; and if
any arise, they are able to secure adjustment without any prolonged suspension of operation. The coal business, vital as it is to
other major businesses, is the last in line to evidence any
intelligent attempt to stabilize the supply of fuel, from production
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content as between miners and operators and rate of return on investment. Attribute this situation to what you will— management,
labor unions, foreign labor, restriction of immigration, freight
rate discriminations —it is all largely a matter of opinion.
The Pittsburgh Press in an editorial in its issue of November
28, 1927, said, "The trouble with the coal industry has been that
any individual or group owning a piece of land with a substantial
fuel deposit has opened it when he (or they) wished, hired some
men to mine and has started production with more of hope and a
prayer toward a good market than any actual knowledge of what
conditions might me. In this respect coal has been in much the
same position as the farmer, production having no relation to price
and profit. Under such utter lack of organization chaos has been
the inevitable result."
Obviously in a solution to the soft coal situation the individual
or group with only a hope or a prayer will pass out of the picture
in the readjustment whether brought about by capable management
or government intervention.
Possibly the suggestions of the late Andrew Carnegie in his
article on Labor and Capital, published many years ago when labor
troubles were experienced in the steel industry may be fruitful
to the coal industry. He said, in part; "What we must seek is a
plan by which men will receive high wages when their employers
are receiving high prices for the product, and hence are making
large profits, and per contra, when the employers are receiving low
prices for product, and therefore small if any profits, the men will
receive low wages. If this plan can be found employers and employed will be `in the same boat' rejoicing in their prosperity and
calling into play their fortitude together in adversity. There will
be no room for quarrels and instead of a feeling of antagonism
there will be a feeling of partnership between employers and employed. There is a simple means of producing this result, and to
its general introduction both employers and employed should
steadily bend their energies.
"Wages should be based upon a sliding scale, in proportion to
the net prices received for product month by month. It is impossible for Capital to defraud Labor under a sliding scale."
Suggestions from the side lines, whether in business or play,
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N. A. C. A. Bulletin

April 1, 1928

have no weight or bearing unless in the form of commands from
an authoritative source. The time has passed for the passing on of
the price of adjustment between operators and mine workers'
unions to the consumer. No permanent solution to the soft coal
situation will prevail until the obstructions between miners and
operators, that are arrogant or self seeking, have been removed
from the coal business. The miner is entitled to steady work and a
fair living wage. The operator is entitled to a fair return on his
investment. Stability of wages and profit will follow when these
two elements are realized.
THE SOLUTION
In conclusion, it may be said that the entire problem, at the
moment, is one of technical analysis of the situation, analysis by a
competent group of business technicians, engineers, and accountants. A Review Board of this type should be appointed, either by
State or, preferably, by Federal authorities, with instructions to
report at the earliest practicable date. Operators and miners
should, in advance, agree to be governed by the findings and recommendation of this impartial Review Board.

COMMENT AND DISCUSSION
BY GEORGE F. HERDE, C. P. A.
Mr. Crowther mentions several points in connection with the
problem of the coal industry, which appear to me as being worthy
of additional comment.
He has pointed out, for instance, that the matter of conservation of coal under some form of Government control might be advantageous, and I believe he does not limit this idea of conservation to the mere control of production and consumption of the
product.
The conservation of natural resources has never been accomplished by legislative measures in the past, but is actually accomplished from time to time by the operation of natural economic
laws. In the case of the coal industry this is evidenced in the
growing use of oil for fuel and electricity produced by water
888
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power, both of which have conserved the coal supply and are in a
fair way for more extensive use, with corresponding effects upon
the curtailment of uses of coal. Therefore, from this standpoint,
the problem of conservation does not appear to be a serious one.
;Again, the coal business has been referred to as in the nature
of a public utility, and therefore an industry which might be governed or supervised in the same manner as other public utilities.
This is essentially true, but the competition of the coal business
between States makes it extremely difficult to effect a settlement
of the problem in that manner.
Another point mentioned is that of production and consumption
and their relationship in the industry. This is a serious factor and
it would be a decided advantage to the industry and to the public
to control production in such a manner as to stabilize the business
by restraining the operation of fly -by -night units and by maintaining the operation of those fields and mines which permit of the
best possible results in the interests of all concerned. This form
of control could only be effectively instituted by Federal authorities under some national law.
Therefore, we are faced with the fact that the coal problem is
made tip of a number of problems or factors which will demand
attention. In addition to the problems of labor and freight rates,
we are faced with a situation where the industry is so highly capitalized today that it is impossible for the operators to make a fair
return on investment and pay a living wage to the wage earners
and the problem of the industry is to solve this difficulty.
If we could divorce politics from Government, the solution would
seem to be simple and rest in the nationalization of natural resources. Since that is impossible. then it seems to me that a commission, such as the Interstate Commerce Commission, would be
in a position to eliminate many of the difficulties and solve some
of the important phases of the problem.
This commission would have to possess powers similar to those
of the Interstate Commerce Commission and have control of operations, the fixing of values for determining returns on investment,
sale prices, and other features of supervision embracing the entire
industry.
The creation of such a body as this would pi obabiy necessitate a
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constitutional amendment, which, in all probability, at present
would not meet with much favor. Aside from this method, no
legislative measures which we may now attempt to utilize can solve
the problem of coal.
The method which I suggest would necessarily be experimental,
as was true of the creation of the Interstate Commerce Commission and the institution of its powers in the railroad 'business, but
I am personally convinced that this is the most satisfactory way
out of the difficulty, even though it may require time, and is the
only feasible method of effecting legislation to influence an industry in such a way as to place it upon a substantial basis, and
in a fair way to solve economic problems such as confront us in
the coal industry.

The Secretary's Corner
In the days when we were very very young the Bulletins were
written, edited and published by the Secretary in person. In those
happy days he had no difficulty in getting any or all of his material
into print. The Bulletins were terribly good in those days. However, as the years passed by and the organization extended, it became more difficult for the Secretary to get his material passed by
Mr. Kester and his high powered editorial staff in competition
with such rhetorical sky rockets as A. W. Bass of Pittsburgh,
Adrian Metzger of San Francisco, E. J. Stearns of Syracuse, and
many others.
The consequence has been that our membership has been deprived of the inspiration, moral and educational, which was furnished by the nuggets of wisdom and good advice which were displayed from time to time for their edification by the Secretary of
this Association.
This has been a matter of serious regret to the Secretary if to
no one else and, after giving serious thought to the situation, he
has finally made an arrangement with the editorial powers whereby
he may possess a corner of the Bulletin for his own exclusive use
free from any editorial restrictions, with the provision that the
890
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editorial department shall not be responsible for anything which
may appear in this particular section.
In this column, to be known as the Secretary's Corner (until
we get a better name, we offer one of the new optimistic holeless
doughnuts for the best suggestion), there will appear from time to
time items of information and expressions of opinion for which no
one but the Secretary is responsible. No one is required to agree
with the policy, if any, or the contents of this column. Everyone
is invited to express freely his criticisms and contribute generously of his advice.
We shall try so far as possible to operate the column without
policy or without system. We shall pay little if any attention to
the copyright laws; and we refuse to guarantee any of the information. It will contain some sense and some nonsense; facts
pertinent and impertinent; anecdotes real and imaginary suggestions prudent and imprudent; and incidents personal and impersonal. We hope it will not be so serious as to be boresome nor so
frivolous as to be uninteresting. But, in any event, it is going to
be our very own. We hope you like it.
I should like to call your attention to an article which appeared
in the Atlantic Monthly for March, 1928, entitled the Sherman
Act Today, Shall the Small Industrial Unit Survive, by James
Harvey Williams, President of J. H. Williams & Company, of
Buffalo, N. Y. Many of you have heard me express my opinions
on this subject and that is why I want you to read what Mr. Williams has to say. I consider that Mr. Williams has made a real
contribution to our business literature because he agrees with me.
When I was in Erie a week or so ago one thing which impressed me very much was the fact that the Erie Chapter has
already made substantial progress on the organization of its program for next year. This struck me as a very good idea. It is
perfectly true that next year's program may be in the hands of a
different director in many chapters, but there is a great deal of
preliminary work that can be done on the program at this time of
the year, when this year's experiences are fresh in mind, which
will be of great value to next year's board.
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I have visited some of our smaller chapters lately and I have
been greatly impressed with the earnest work which is being
carried on in some of these smaller groups. The success of a
chapter does not depend upon its size. There is no reason why
a small chapter, if it truly represents the industrial community,
cannot do just as constructive a piece of work as one of our larger
chapters. In fact, there are many advantages which the smaller
chapter has, particularly in a compact community, as compared
with a larger chapter operating over an extended territory.
I ran into Doc Reitell, of the University of Pittsburgh, President of the Pittsburgh Chapter, in Buffalo a short time ago and, as
usual, he was as busy as a squirrel laying in its winter food supply
after the first snow. I have not space to enumerate all the activities in which he is engaged at the present time, but among others
he was making a trip on behalf of the City of Pittsburgh for the
purpose of studying the methods of paying school teachers in our
principle cities. I didn't know they paid them. He had been as
far West as Denver and as far South as Atlanta.
What interested me most, however, was his sleepmeter. It
seems that the Simmons Bed Company is conducting a research
as to the sleeping habits of the American people. They have devised a meter which is attached to the bed and turned on when
one starts to go to sleep. It registers the movements of the human
body throughout the night by means of a tracing needle and produces a record not unlike the charts produced by the instruments
of the Weather Bureau. The idea is to find out how peacefully
one sleeps under varying conditions, physical and mental. Doc is
one of a number of subjects who are being used as the raw material for this investigation. It is quite a compliment because all
the subjects are supposed to have minds. It seems that already
some interesting information has been developed. The average
human being moves about every nine minutes in the course of his
sleep. At least that is what Doc said. I should have enjoyed
looking at his chart the morning he left Buffalo. These sleep meters must have an interesting time. I think Briggs ought to
draw a cartoon on "What a sleepmeter Thinks About."
S. C. M.
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T H E P R O F I T T R E N D IN I N D U S T R Y

This is the topic of one of the most important sessions of the
1928 N. A. C. A. Annual Convention. Colonel Robert H. Montgomery is organizing this session. To provide a factual basis for
the discussion a questionnaire has been prepared by our National
Director in Charge of Research, Mr. Harry A. Bullis, Comptroller,
Washburn- Crosby Co., Minneapolis, Minn. This questionnaire
has been sent to many trade associations and individual business
executives, and it is hoped that a large number will fill it out and
return It. III order, however, to get as broad a distribution as
possible and therefore a good representation of different lines of
business, it has seemed advisable to broadcast it through the medium
of our Bulletin, with a request that all members who can should
fill out the questionnaire either by indicating actual figures or by
expressing figures in terms of per cents, using the earliest year,
1923, as the base or 100ofo. Below is given a copy of the letter
which accompanied the questionnaire. A copy of th e questionnaire will be found on the back of the outside cover of this Bulletin. Members are requested to detach it, fill it in, and send it to
N. A. C. A. Headquarters, 26 West 44th Street, New York City.
MANUFACTURERSOFAMERICA,
Gentlemen:
One of the most vital questions affecting American industry today is the
steadily na rrowing ma rgin of profit. In recent yea rs this situ a tion ha s been
the subject of frequent comment and discussion in the papers and magazines and elsewhere. W e are told that in some lines of industry profits
have been entirely wiped ou t, while in ma ny lines they have been materially
reduced. W e hear frequently the complaint that although a satisfactory
volume of bu siness is being done, no profits a re being realized.
There is probably considerable tru th in these statements, although for
the most part they have not been supported by actual proof and probably
in some cases are erroneous generalizations based on individual experience.
With a view to getting a t the real facts of the situation the National Association of Cost Accounta nts will devote one session at its next convention to a discussion of this question and in order that this discussion may
be based upon facts and not upon suppositions, the Research Depa rtment
of the Association has instituted a study to find out what the actual profit
trend in different industries has been during the past five yea rs.
W e wish to enlist you r support in this study. T he material accumulated
will be treated in strict confidence. T he informa tion will be collated and
presented a s the basis of discussion to be conducted under the leadership of

893

N. A. C. A. Bulletin

April 1, 1928

Colonel R. H . Montgomery, of Lybra nd, Ross Bros. & Montgomery, a t the
next convention of the Association to be held in Ne w Y o rk on Ju n e 11, 12,
13 and 14, 1928.
Following the presentation of the results of this stu dy, there will be consideration of the causes of the conditions disclosed and of the possible
remedies.
While fully realizing the extent to which the questionnaire method of
accumulating information has been overworked, we feel that this question
is of sufficient importance to justify an appeal for your co- operation. W e
ask you to k indly fill in the brief questionnaire enclosed with this letter and
ma il it to u s a t you r ea rliest convenience. We wou ld a lso v ery mu ch a pprecia te it if you wou ld su pplement this qu estionna ire with a letter giving you r
personal opinions a s to the ca u ses which ha ve contribu ted to the profit trend
in your particular indu stry du ring the past five years and in the event
that the profit trend ha s been downwa rd, what remedies you believe would
alleviate the situation.
You will no te tha t wh ile we a re interested in the exp erience of you r own
business, our investigation is directed at the trend by industries, and we wou ld
appreciate your opinions as affecting your industry as a whole, illustrated,
of cou rse, if you wish from you r own experience.
A complete record of the study by our Research Department and of the
papers and discussion presented at the convention in Ju ne will be sent to
ea ch person contribu ting to the research throu gh the retu rn of the enclosed
questionnaire. Ma y we have your co- operation?
Very truly yours,

HARRY A. BuLms,
Director in Charge, Research.
March, 1928.

AR TH UR W AR D FOX 1882 -1928
'Ale lost another of our pioneers in the death of Arthur Ward
Fox, of Hartford on March 3 after an extended illness. Arthur
Ward Fox was the first President of our Hartford Chapter and it
was around his energetic personality that the chapter was built. He
was appointed to the National Board to fill a vacancy in March,
1922, and served for four years. It was during his administration as President of the Hartford Chapter that the first Regional
Conference was held in Hartford and the organization which he
built at that time has served as a model for most of the Regional
conferences which have since been held.
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His death at a comparatively early age brings to an end a very
active career which was intimately associated with the public life
of Hartford. In spite of the fact that his health was never very
good he always found time and energy to devote to those movements in which he believed. He was active in the Y. M. C. A.; he
was head of the Community Fund for a number of years; he was
Chairman of the Board of Education; a member of the Board of
Aldermen, and participated actively in many other movements.
He wa s born in New Haven in 1882. He joined the Johns Pratt Company in 1905, and was successively Assistant Treasurer,
Treasurer and Vice - President. A few years ago he was made
Vice - President and General Manager of Billings & Spencer Company, which position he held at the time of his death.
Possibly, if he had conserved his strength more selfishly, he
might have lived a few years longer, but the sacrifices which he
made in the public service and in the service of his profession will
stand as a monument more to be desired than a few more days of
life. His success was based upon his achievements, the record of
which is engraved upon the history of the community in which he
lived.

BOARD MEETING
The regular meeting of the Board of Directors for March was
held on Thursday evening, March 15th. In the a bsence of Mr.
Stevenson, Vice - President C. Walter Coapman presided.
The Treasurer's report, as usual, showed a thoroughly satisfactory condition of the Association's finances. Mr. Sweetser,
Director in Charge of Chapters, reported on the activities of
the Hartford Chapter in securing the co- operation of the
Manufacturers' Association of the State of Connecticut, backed
by the Governor of the State, for the establishment of several new
chapters in Connecticut. He also reported on the prospects for a
chapter organization in Louisville, Ky. Professor Sanders, Director in Charge of Education, reported on his correspondence
with university and college instructors in accountancy as to possible assistance from the N. A. C. A. Mr. Warner, Director in
Charge of Membership, reported in regard to the drive to reach
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5,000 members by May 30th. He stated that it would take more
than 200 applications in April and May to reach this objective.
He said all the chapters were co- operating in the attempt and he
hoped that the objective would be attained. Mr. Bell, Director in
Charge of Publications, reported that the book containing the four
Scovell Prize Essays was now in proof and lie hoped that it would
be ready for distribution within the next five or six weeks. Mr.
Bullis, Director in Charge of Research, reported at considerable
length on the status of the research on the Profit Trend in American Industry which is to be presented at the opening session of our
convention in June.
The Board discussed the natural business year and adopted a
resolution approving the principle as applied to those industries
whose business is of such a nature as to indicate a natural business
year other than the calendar year. Resolutions of regret on the
deaths of C. H. Smith, of Pittsburgh, and Arthur W. Fox, of
Hartford, both former members of the National Board, were
adopted and the Secretary was instructed to incorporate in the
minutes fitting memorabilia of these two founder members of the
Association. The Secretary reported on the status of the convention sessions, all of which are in satisfactory shape. The convention program would seem to be the best we have ever prepared and
all the sessions are in excellent shape at the present time.

I M P R O V E M E N T IN BUSI NE SS CO N T I N UE S
By The Brookmire Economic Service, Inc., New York, N. Y.
Business activity in the United States during February showed
another sharp rise and is now approximately ten points up from
the low level of last December, but still a little below the rate of
activity witnessed a year ago. As a result of gains in all factors
over the January rate, our Business Index jumped from 99.6 in
January to 105.4 in February. A year ago the Index stood at
107.4. This index is corrected for seasonal variation and secular
trend so that the 100 line on the chart represents what might be
termed "Normal."
The physical volume of output in basic industries (Cotton, Lumber, Steel and Iron) rose sharply and is once again above normal.
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The recovery in iron was rather slow and it is the only one of the
four factors mentioned to show a rate of activity below normal.
Car loadings made a fair gain over January, but remain below a
year ago. Automobile output expanded sharply, carrying this
factor above normal for the first time since March of last year.
Construction activity rose to a level only slightly below the peak
for all time which occurred in March of 1926. Department store
trade increased fairly sharply in February and the volume is now
at about a normal rate.
BUILDING CONTRACTS AND CONTEMPLATED PROJECTS AT RECORD
LEVELS
The construction industry continues as a powerful influence in
sustaining a high rate of business activity. In February, contemplated building and contracts awarded figures were the heaviest
ever recorded for that month. With contemplated building figures in recent months showing a strong tendency, we believe it safe
to assume that the spring months of this year will witness a period
of construction activity never before equalled in this country. This
means that the building industry will most likely contribute more
than its full share of activity to business as a whole during the second quarter of this year at least. The fact that residential building is again on the increase is worthy of special mention. In January, residential contracts awarded were 17 per cent above a year
ago, while in February a gain of 47 per cent over last year was
reported. The improvement in this type of construction will have
a far - reaching effect on general business activity since residential
construction affords by far the greater amount of employment and
also affects a wider number of building material dealers. In other
words, increased activity in this type of building makes for a better
balance in general business activity.
CONCLUSION
The probabilities are that business activity will gradually improve until summer when there is usually a seasonal decline. This
may be accentuated this year by political uncertainty, but it should
prove only temporary and will probably not prevent the usual upturn in the fall, which may easily be stronger than normal.
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Chapter Meeting Notes
BAL TIM ORE
T he Baltimore Chapter held its regular Februa ry meeting at the Eme rson Hotel on Februa ry 21 and the dinner hour found thirty -three of the
fa ithfu l on hand. Aft e r the dinner, which wa s pepped up by some very
fine pia no selections by Mr. E. Za brisk y a nd some singing, Presi dent North
took charge of the meeting. Several ma tters of chapter business were disposed of and then the bad news was spread around, we were without a
spea k er for the evening.
Mr. L. H . Angsta dt, Cleveland mana ger for the International Business
Machines Corporation, wa s to have spoken on "Inventory Control and
Some of Its Problems," but at the last minute word was received that
illness prevented his fulfilling the engagement and we were left on our
own, so to speak.
It is much to the credit of the local members to be able to sa y tha t, in
spite of this ha ndica p, we ha d a very interesting and enjoya ble meeting.
President North first offered for discussion the 13 Period Year, concerning which there is more interest manifested all the time. T he talk
became very general and quite a few of those present gave their opinions,
some in favor of a change and some in opposition.
Next we took up the subject of the evening, and local problems with
rega rd to Inventory Control were b rou ght up by members connected with
ma nu factu ring industries, together with the methods used for correcting
fa ults and eliminating errors. Methods of taking the inventories were also
discussed, this subject being very fresh in the minds of those concerned,
due to the recent yearly inventories.
T his meeting proved very conclusively that our own members have their
problems, that they are trying to solve them, and that they are willing
and ready to enter such a discussion when the opportunity arises. These
a re th e pri me re a sons for ou r existence as a n a ssociation and such a meeting a s Ba ltimore ha d in Febru a ry proves tha t the Cha pter is a live a nd doing.
CO LUM BUS
While the attendance at the regular monthly meeting of the Columbus
Chapter held on Februa ry 2 7 a t the Chittenden Hotel was somewhat below
par, the meeting wa s the most interesting and enthusiastic since the birth
of this infant cha pter.
Du ring the dinner which preceded the regu lar session, Mr. C. B. Ha rpster,
ou r ha rd work ing song leader, led the members and guests in grou p singing wh ich a dded m u ch t o the spirit a nd general a tmosphere of the meeting.
Mr. Pa u l F . Wol fe, director of music, again officiated at the ivory keys.
President Lee T. Assion, following a pla n inau gu ra ted a t the la st meeting,
requ ested severa l members to a rise individu a lly while they were being introduced. This plan of introducing members has already shown results and
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a noticeable spirit of good fellowship is becoming more prevalent as the
members become better a cqu a inted with one a nother.
Mr. W. D. Miner, Comptroller of The Willys- Overla nd Compa ny, T oledo,
Ohio, wa s the first spea k er of the evening, the su bject being "Su pplying the
Cost Informa tion to Foremen and Executives." Mr. Miner, as a resu lt of
his long experience in accou nting work, handled the subject in a broa d a nd
interesting manner, dovetailing the ma jor subject with a most interesting
and able review of the development of the automobile industry and the
mana gement problems encountered.
Other speakers enlisted from the Columbus Chapter we re : William J.
Bennett, Au ditor, The Buckeye Steel Casting Compa ny; La wrence C.
Ha a ser, Comptroller, T he Ohio Locomotive Cra ne Company, Bu cyru s;
Ha rold J. Pa tterson, Comptroller, T he Columbus Show Case Company,
and Clarence P . Willcox, Assista nt Trea surer, T he Columbus Union Oil
Cloth Company.
These spea kers were dra wn from quite diversified industries and this
greatly increased the interest and enthusiasm both in their addresses and
the qu estion period which followed.
At the close of the meeting a rising vote of appreciation was extended
to M r. Mine r who i s a lso President of the Toledo Cha pter of the National
Associa tion of Cost Accountants. Mr. Miner was also requested to extend
the good wishes of the Columbus Cha pter to the members of the Toledo
Cha pter a t their next meeting.
DAYTON
Members of the Dayton Cha pter were very fortunate in the choice progra m presented at the last meeting which wa s held on Tuesday evening,
Febru a ry 2 8 , a t the Engineers' Club. T he subject "Federa l Income T a xes"
was very timely, and the speakers who dealt with its various phases were
thoroughly capable in every sense of the word.
Mr. F. W. Bentz, Assista nt T rea su rer of the Na tiona l Ca sh Register Company has been in cha rge of all T a x ma tters for his company since 1909,
while Gordon S. Battelle a n d J. C. Cassel are both in the Public Accounting field, and might well be qua lified a s experts.
Mr . Bentz, who spoke first on the progra m, presented some of its historical aspects and called attention to the fact that the tax laws of the
present time were not the first the United Sta te s ha d ever ha d. Income ta x
la ws were passed in 1861, '62 and '6 4 to provide revenues during the Civil
Wa r . Incomes in tho se da y s were mu ch sma ller tha n now, so the law was
fra me d to r ea ch t he man who h a d a n income of $500 or more.
Mr. Bentz wa s fol lowed by Mr. Battelle, who told of some of his expe riences as Income T a x Counsel for small and la rge concerns. H e told of
some of the ruses used in an effort to escape the payment of taxes, and
also read reports concerning a recent development which brou ght to light
the activities of a fir m of bogus Inc om e T a x ex pe rt s. When their records
were bro u ght in to Cou rt it wa s shown tha t the sma ll bu t tidy su m of $ 2 0 5 ,-
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000 had been collected as retainer fees from concerns who felt that maybe
they ha d a cha nce of getting refu nds from the Government, a nd were willing
to advance one -half of the fees when the claim was filed. T he fee was
to be on a contingent basis at the ra te of 35 per cent. T he case wa s
cited in su pport of the assertion tha t it is the ambition of many Firms and
individua ls to a void the pa yment of Income T a xe s a nd tha t they a re wi lling
to u se a ny means to accomplish their ambition.
Mr. Cassel spoke from the standpoint of t h e Accountant, and laid down
three "R's" for the gu ida nce of the profession:
Rea d the la w a nd cu rrent decisions.
Rights of the Tax - payer. Know them thoroughly.
Respect for Government ta x -men.
He a lso a dvised the grou p to ta ke a dva nta ge of every possible deduction,
and sa id tha t the ma n who is over- conscientious ma y lose some of his rights,
and that if the deductions taken are not allowed, the penalty is not great
enou gh to offset the advantage that might be ga ine d by the policy of minimizing ra ther tha n the policy of eva ding the ta x.
T he meeting a ttra cted a g rea t dea l of attention locally and good publicity
wa s secu red from the newspa pers. Six sepa ra te stories were ru n concerning
the meeting, and tota l column space of twenty -three inches was used.
DET ROIT
T he Detroit Cha pter held its regular monthly meeting on Thursday,
Ma rch 15. Fifty members and guests were entertained at a steak dinner,
augmented by M. E . Sheppard's entertainment of music and songs. T he
technical session opened at 8:15 P.M., with one hundred and sixty members and guests in attendance. This is the largest number to attend any
of our meetings, and is, in itself, sufficient tribute to the speaker of the
evening, Mr . Ra y H . Sullivan. Mr. Sullivan's address on "Wa ste and Its
Detection" was emphasized from the viewpoint of the production engineer.
T he speak er's long and practical experience in the furtherance of manufa cturing economy added weight to his ca refu lly prepared data.
M I L WAU K E E
T he Ma rch meeting was attended by 56 members and guests. Lawrence
G. Regner, General Au ditor of Briggs & Stra tton Corp., Milwaukee and
Vice - President of the Milwaukee Chapter N. A. C. A., talked on "An
Adaptation of Interna l Forecasting and Predetermination of Net Profit."
He to ld in detail how a foreca sting statement is prepared at the beginning
of each month and also outlined the method by which they obtained a
daily net profit a nd loss sheet, and a daily condensed balance sheet. Both
of these daily reports are verified at the end of the month.
T he Briggs & Stra tton Corporation work their cost on standard and the
operation of the different phases of their business on budget. All budgets
a re very ca refu lly worked ou t throu gh the co- operation of all departments.
The cost of sa les is obta ined da ily. Units a re priced at sta nda r d cost or a t
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deviation cost, whichever cost is later. By means of time saving devices,
su ch as a tabula ting machine, mu ch of the deta il in da ily work is disposed of.
T he next meeting, April 12 , will be held in the offices of the A. O. Smith
Corporation, one of Milwaukee's largest industries. T here will be a plant
tour in the afternoon, dinner in the plant cafeteria, followed by a meeting
in the evening, at which members of the accounting department will talk.
Pa rticu la r empha sis will be la id u pon the method of pa yroll control which
has been developed by this company. This is the first plant tour of the
Milwaukee Chapter this season. A tour of the Jones Island Sewa ge Disposal Pla nt has also been arra nged for the month of Ma y. A talk on
this Pla nt wa s given a t ou r December meeting by the Plant's Chief Engineer.
T he Milwaukee Cha pter ha s been so bu sy with work this sea son that the
members have decided to loosen up for an evening by having an informal
dinner dance, Thursda y evening, Ma rch 22. La st year we had the good
fortu ne of having Doc McLeod with us, but he has just written us that
it will be impossible for him to be here this year. W e are more than
sorry, Doc, a n d so a r e th e ladies.
NE W YORK
On Tuesday, Ma rch 13, 1928, the New York Chapter held their regular
monthly dinner a nd meeting a t the Ma chinery Clu b. Mr. Hen ry B. Fernald,
of Loomis, Suffern & Ferna ld, Certified Public Accou nta nts, New York City,
wa s Cha irma n of the meeting.
—he unfinished portion of the Februa ry program on "Accou nting Short
Cuts" was presented by Mr. S. K. Augustine, of the American Radiator
Company. T he particular subject wa s "Simplified Accounts Payable Pr ocedure." Mr. Au gu stine expla ined clea rly how simplifications ha d been made
effective in Accounts Pa ya ble methods. Discussions on this subject had to
be ca lled to a ha lt in or der t ha t t he ge nera l subject for the Ma rch meeting.
Pa yroll Accou nting Methods, could be taken up.
Mr. Fernald, before presenting the first speaker on "Pa yroll Accounting
Methods," ga ve a brief description of some of the more important differences in conditions u nder which pa yroll systems are operated. T he following
is a n ou tline of the conditions: Location, T erms of Employment, Na tu re of
Employment, Regula rity of Employment, Mea ns of Recording, Education of
Employees, Cost System, Na tu re of Labor Reports, Organization of Accounting Sta ff, and Form of Pa yment.
The spea k ers were Mr. Ha r r y L. Morga n, Chief Accountant of Du Pont
Viscoloid Compa ny, Arlington, N. J., and Mr. Ha rmon Newell of th e same
company, Mr. Edwa rd J. Gilbride, of the DeLa val Sepa ra tor Company,
Pou ghk eepsie, N. Y. ; a nd Mr. John M. Ja rdine, of Rodger s & Ha gerty, Inc.,
New York City.
Nearly all of the differences in conditions outlined by Mr. Fernald were
brought out in the talks that were given and a number of the points were
fu rther explained in the discussion that followed.
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ST . L O U I S
Once a ga in we must place another meeting into the upper class from the
standpoint of unusual interest.
Mr. H. B. Stone, the Indu stria l Engineer for the Eve ns a nd H owa r d Fi re
Brick Company, tol d u s a g rea t m a n y t hin gs about "Wa ge Incentives" that
I am sure very few present had previously given much consideration to.
He ha ndled his su bject lik e a ma ster, a nd a s one who ca n ba ck u p his statements with a great many yea rs of experience and study.
The discussion which followed was as long and as interesting as the
presenta tion of Mr. Stones paper itself.
T he Blu e F la m e B oys wer e o n h a nd to fu rnish hot mu sic tha t wa s a ppa rently enjoyed by all present.
T he innocent little four - dollar pot started in Ja nua ry was increased to
eight in Febru ary and this time it happened to be Renard, our Diligent
Director of Progra ms, who wou ld ha ve ca rried away the cash had he been
present.
I imagine the interest in this will increa se when the annou ncement is ma de
that the pot will be twelve dollars a t ou r meeting on Ma rch 20 .
SCRANTON
T he members of the Scra nton Chapter had a chance to view all of the
evidence a t the regu la r monthly meeting held on the evening of Febru ary 2 8.
T he speaker of note was William F. Sims, who travels about the country
qu ite a lot bu t resides in Chicago between gunshots and holds down the ; ob
of
Sales Ma na ger of the Felt & T a rra nt Co., the originat I
of
the Assistant
Comptometer.

t

Mr. Sims spoke on the topic, "T he Unit Method of Accounting," on
which grou nd he was perfectly a t home. As has been said before, he gets
arou nd these United Sta tes considerably and in his tra vels contrives to worm
his way into many an unsuspecting ma nu fa cturing establishment. While
there he does his duty by improving their cost system and, we hope, sells
them a couple of comptometers.
Of cou rse, this is a ll more or less incidental. The pa rt tha t rea lly interests
a cost accountant is the rema rka ble collection of cost forms, sheets, and
tickets which he has gathered from a large number of some of the most
fa mous of our indu strial plants. It was a revela tion to view a nd examine the
papers which make profits possible in such well known corporations as the
General Electric Co., General Motors, Ford Motor Co., Chrysler, Hudson,
National Ca sh Register, Pennsylvania Railroa d, a nd a host of others of like
standing.
SPRI NGFI ELD
T he Springfie ld Cha pter he ld the best m eeting of the yea r in the El Pa tio
Room of the Clinton Hotel on Wednesda y, Ma rch 14. Seventy -five members
and gu ests were present a t the dinner which started a t 6 :3 0 P. M., a nd a bout
ninety members were present a t the meeting a t 8 P. M.
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The ma nagement of the Clinton Hotel welcomed the cha pter ba ck home by
putting across a royal "Welcome Ho me " stunt by having Ernie Andrews'
"E l Pa tio" Trou ba dours, who broadcast through WB L, play during the
dinner hour. After the di nner, two v ersa tile col ored clog d a ncers were fu rnished by the hotel. They ga ve several selections, accompanied by the orchestra , a nd, if mea sured by the a ppla u se, the music and enterta inment were
enjoyed by all.
Roy B. Kester, in cha rge of resea rch a t Na tional Hea dqu arters a nd a lectu rer a t Columbia University, ably ha ndled the su bject of the evening, "An
Appreciation of Depreciation." His advocacy of frequent appraisal of the
fixed a ssets to reflect the cha nged price of the dolla r mediu m of valu e measurement and then ba sing deprecia tion on the a ppra ised va lu e to ge t t he true
operating costs certainly drew forth a lively a nd interesting discu ssion.
Although the rule of the Springfield chapter is to close promptly at 10
P. M., ou r genia l Na tiona l Secreta ry wa s present, and he ha d not been hea rd
from up to that hour. So Doc McLeod was given the floor and the five
minu tes tha t he sa id were his limit when he opened u p lengthened to ha lf an
hou r, a nd the time wa s filled in the wa y tha t only "Doc" could fill it.
Those who were so u nfortuna te a s to have missed this meeting with its fine
dinner, splendid entertainment, instructive address by Mr. Kester, illumina ting
and lively discussion which followed, and la st, but fa r from least, Doc McLeod's ha lf hour, missed one of the finest meetings the Springfield Chapter
ha s had since its orga nization.
Better ma rk the da te right no w for t he n ex t mee ti ng t o be held April 11
rl
time, same place) and not miss a nother good meeting.

TOLEDO
How th e new T oledo cha pt er of the Na tiona l Associa tion is growing ra pidly and creating widespread interest among business leaders outside the
chapter's regular membership, is indicated by the fact that out of 66 who
attended the T oledo meeting on Febru a ry 2 8 , there were 2 1 ou tsiders or potentia l members a nd 45 of the cha pter's 64 members. This is especially significa nt as the T oledo cha pter wa s first orga nized la st fall.
Lea ders in the cha pter, however, believe tha t the chief rea sons for growing
interest in the work of the chapter a re the qu a lity a nd repu tation of the speak ers which ha ve been obta ined to a ddress the meetings. In the ca se of the la st
meeting , the spea k er wa s Pr of. Wi llia m H . Ba mb erg, wh o ha s cha rge of the
extension work in a ccou nting for Ohio State University and who discussed
actu a l problems created by the intrica cies of the Federa l Income ta x.
Prof. Ba mb erg e xpla ined tha t there a re several hundred interpretive cou rt
decisions, precedents, and laws governing income tax procedure and that a
thorou gh knowledge of the la ws a s well as a n a bility to figu re is necessa ry to
work ou t the ta x problem. When a n a vera ge grou p is given a definite problem to fig u re, he sa id, no two a nswers would coincide and there would be a
cha nce tha t none wou ld be correct. T he rea son for this is the difference in
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the interpreta tions of the la ws a nd the difficulty in placing certain items for
exemption. Seven new la ws ha ve been pa ssed since Ma rch 1 to expla in the
chaos which is fou nd in the jurisdiction of the federa l ta x laws.
Dr. Stu art C. McLeod, secreta ry of the national organization, who spoke
briefly, told the accounta nts tha t they a re in a wonderful field in the Middle
West beca u se of the trend of indu stry to move westward.
Members of the Toledo chapter a re active in extending their work elsewhere. W. E. Miner, president of the T oledo cha pter, for exa mple, spoke before the Detroit chapter on Februa ry 16 and at Columbus on Februa ry 27
where his topic wa s "Cost Information." He discu ssed methods for supplying information to factory foremen and factory executives.
T WI N CITIES
Wha t wou ld you o ther cha pters do if you received a messa ge a t th e exa ct
hour set for you r schedu led meeting stating that you r principal speaker and
dra wing ca r d wa s hu n g u p on a jury and could not possibly be with you ?
T ha t is the exact situ a tion we were confronted with on Ma rch 13 (possibly
the da te ha d something to do with it).
Fortunately we have several capable and willing members on our roster
who ca n fa ce su ch a n emergency a nd tu rn a seemingly hopeless meeting into
a very interesting and enthu sia stic session.
Ha ts off to Professor H. J. Ostlund, of the University of Minnesota , for the
efficient manner in which he filled the brea ch. Withou t any opportunity for
brushing up on the subject, he proceeded to la y before us a comprehensive
historical review and unbiased presentation of the subject of Interna tional
Calendar Reform. His talk engendered such an interest in the ma tter that
quite a lively discussion resulted, in which ma ny participated. The proponent s o f t his su gg est ed re for m were l ed by H. A. Bullis, while the opponents
ra llied rou nd the sta nda rd of Alexis Ca swell, whose chief objection centered
on the fa ct tha t his birthda y, falling on Ma rch 2 9 , wou ld be ou tla wed in the
event of a twenty -eight da y month. Afte r giving due consideration to the
va rious pros a nd cons of the question, the meeting went on record as fa voring
the thirteen -month calendar. Those of the opposition died fighting with their
boots on.
Ha ving disposed of su ch a "timely" matter the meeting wa s next devoted to
a general discussion of the subject originally planned, viz.: "Allocation of
Distribu ting a nd Administrative Costs to Commodities and Districts." The
whole- hearted way in which the boys took part in this informal foru m was
very fine indeed and proved that those who come to our meetings are men
thorou ghly sold on the development of sou nd costing procedu re.
Our ga thering wa s wide -awak e a nd profita ble despite the initial disa ppointment in the forced a bsence of ou r annou nced speak er. Before adjournment,
the cha ir appointed a nomina ting committee to su bmit a list of officers and
directors for next year and report their resu lts a t ou r April meeting.
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WORCEST ER

The subject of the March meeting was undoubtedly the most difficult underta ken by the Worcester Cha pter this season. An attempt to redu ce selling a nd
administrative expenses to the basis of sound cost accounting is usually as
sa tisfying a s the proverbia l sea rch of "the blind roa n hu nting in a da rk room
for a black ca t tha t is not there." This meeting, however, did not deal in
theory but discussed a concrete case in actual use. For that reason it was
satisfying.
T he subject was presented by Mr. Julius F . Lovell, of the Norton Company. Mr. Lovell illustrated his paper by the u se of diagra ms showing the
flow of administra tive expenses, general selling expenses and specific selling
expenses to 2 5 product classifications. H e grouped these 25 products under
five ma jor product classes. He claimed a dvantages in bu ilding u p expenses
throu gh the u se of ma ny genera l ledger expense a ccounts ra ther than ana lyzing expenses from a few composite expense accounts. T here is doubtless
giea ter a ccu ra cy in charging expenses a ga inst known objectives tha n in lu mping them in with other less definite items and resorting to some scheme of distribu tion for the composite tota l. Genera l selling expenses and a dministrative
expenses are distribu ted monthly bu t not on the ba sis of the cu rrent monthly
sales of the produ ct classes. Monthly sa les are cla imed to fluctuate without
any logica l rela tions to a ctua l selling expenses of the month. The a vera ge of
several yea rs' sales adju sted for k nown ba sic changes is considere d a more
scientific method tha n a short ra nge distribu tion ba sed on sales over a short
period.
Wherea s the distribution of selling and administrative expenses is not an
easy task it seemed more easily solved by the methods Mr . Lovell uses.
There wa s lots of discu ssion participa ted in by Harold F. Wa lton, of the Riley
Stok er Corpora tion, and W. E. Freela nd, of Massa chu setts Institu te of T ech nology.
Mr. Ha rold F. Wa lton, of the Riley Stoker Corporation, wa s elected Vice President to su cceed Herbert R. Ha re, resigned. M r . W a l t e r W . Ridler, of
the Roya l Worcester Corset Company, wa s elected a director for the ba lance
of this year.
The a ttenda nce of the Worcester Cha pter is holding up u nu sua lly well this
year. There were 5 9 present a t this meeting.

Chapter News Items
BUFFALO'S AN N U AL SU P PE R DAN CE
Wh en folk s tra vel hundreds of miles to a ttend a pa rty, the reputation of
the cha pter sta ging it must be good, if we do sa y so ou rselves I At a n y r a t e
we certainly get a big k ick ou t of ha ving ou r ma ny out -of -town friends with
us, be it for a dance or wha t not.
The a ffa ir took pla ce in the Ba llroom of Hotel Bu ffa lo, Sa turday, Febru ary
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25. It was a real party and everyone of the 90 couples enjoyed it. Doc
McLeod was on hand and so was Fra nk Sweetser. Doc Reitell came up
from Pittsbu rgh and Stanley Le Brocq and Hora ce Briton blew in from
Ha milton. Fra nk Sweetser brought with him a Buffalo friend, Carlton
Pa rk er. It wa s grea t to ha ve these men in Bu ffa lo a gain to do honor to u s.
T he famous "numbered lady" party of Buffalo's Regional Conference of
1926 was echoed. Orders ca me to produce six of the sna ppiest da ncing pa rtners we could find —and we did. As a matter of fact, Mac —well, he just
ha ted to let anyone ha ve a cha nce a t his fa ir la dy; she ca u ght the same idea
about hi:n ! —And how!
These parties are always a bit slow in getting started, but what of it.
Everbody makes up for it before the night is over. Joe Armbru ster's orchestra furnished the music and it was certainly peppy enuf. A flock of
specia l dances had been arranged to mix up the crowd but they weren't needed.
Shortly after eleven, Miss Helen Curtin, local teacher of dancing, had
two of her assistants, give an extended and most interesting demonstration
of "Rhymthic Expression." Miss Curtin annou nced tha t this was only the
second exhibition of su ch dancing to be given publicly in Buffalo. Ann a nd
Rose, both cha rming girls, showed how ea sy it is, when freedo m of e xpression is attained, to imitate the movements of many anima ls. They were gracefu l beyond words. In fa ct their imita tion of a fish wa s so rea listic tha t Fish
Commissioner Reitell presented them with medals signifying perfect specimens! He ha s since inquired about the possibility of pu tting on these da nces
in Pittsburgh. It wa s a most bea u tifu l demonstra tion and there were many
favora ble comments abou t it.
Next ca me the annou ncement tha t food wa s rea dy to be served in the ma in
dining room. Ta lk of a New Yea rs Eve celebration! It wa sn't in it with this
party. T he ga ng wa s th ere to raise heck, and did. Howa rd Zwickey, who
ha d been sta rring a t Shea's Bu ffa lo for the past week, sang severa l songs a nd
got a big hand. He has a lovely high tenor voice a nd alwa ys ma kes a hit.
Then we went ba ck to the da nce. Somebody discovered a flock of confetti
and streamers and we proceeded to ha ve an indoor "snow storm." And it
wa s some storm.
Nobody wanted to go home at two o'clock so we kept right on dancing.
Even three there were some who wou ld ha ve sta yed, bu t we decided to stop.
Ou r out -of -town friends say they will come a ga in; the Buffalo folk said
it wa s a grea t party. Ed Pa tton was general cha irman a nd he ha d a live committee, including Bob Stark , Bob Wardrop, Fred Morga n, Gu s Ku nkel, Henry
Kna pp, Howa rd Kell a r a nd Ha rry Wh itn ey.

CINCINNATI
Even the annual show of the Cincinnati Kennel Club will have an indirect representation of the Cincinnati Cha per of the N. A. C. A. Mr. A.
Chas. Guy, our director of research and standardization, and Mrs. Guy
will exhibit their prize winning cock er spaniels.
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Mr. F. J. Heinritz, of the Per ry G. Mason Co., and past president of
the chapter addressed the members of the Cincinnati Business Women's
Club at their monthly meeting on Ma rch 13, using as his subject, "Cost
Accou nting and Modern Business." This meeting was arra nged for and
sponsored by the cha pter under the direction of Director Carl A. Buse.
Mr. H a r ry W. W ei ss, C .P .A. of Roden & Weiss, a nd pa st director of ou r
chapter, addressed the weekly meeting of the Co- Operative Club, Ma rch 6
at the Cincinnati Club upon the subject of the preparation of Income T a x
retu rns. He expla ined in detail the various clauses set forth in the various
tax bla nk s. Ha rr y is a cha r ter mem ber of t he clu b a nd on e of the ch a pte r's
first members.
Since the advent of the new models of a popular car and the resulting
entering of the competitive field by several other ma k es of a u tos, ou r members ha ve been wa xing enthu sia stic over the coming pla nt visit to the work s
of the Chevrolet Motor Company Pla nt at Norwood. Great things are in
store for those that attend this meeting, as the boys at the plant are a
good live bu nch a nd we ca n b e a ssu red of something "doing every minute."
Mr. Ik e Lanier, partner of the pu blic accounting firm of Mu rphy, Lanier
and Quinn, was operated on for the removal of his appendix early in
Ma rch. The operation following a n a cu te a ttack was successfu l a nd a lthough
Mr. La nier wa s in quite seriou s condition for severa l da ys we a re all mighty
gla d to lea rn that he is now out of danger and on the road to speedy and
full recovery. Mr. Lanier wa s to ha ve delivered our Broadcast on Income
Ta xes this month.
Mr. J. M. Manley, secretary of the Cincinnati Branch of the National
Metal Tra des Association, in addressing the Cincinnati Cha pter meeting
in Febru a ry invited the N. A. C. A. mem bers to a ttend the joint me eting of
the National Metal Tra des and the National Industrial Conference Board
to be held in Cincinnati on Ma rch 1 and 2. T he subjects for discussion
were of great interest to our members, "Wa ges and Prices, Their Movement and Relationship," "Public Expenditu res and Ta xa tion," and "T he
Pa ra dox of Pro fitless Prospe rity."
Ou r of a total atendance of 82 at the afternoon sessions, 13 were members of th e N. A. C. A. a nd a t the even ing sessi ons 8 more ca me in. Those
attending were Misses Ma dge Miller, Edna Knu epling, Ada Wu rzelbacher,
Messrs. D. T odd, Edga r Swick , A. J. Schneider, F. W. Conzett, H. P. Ritter,
A. F . Gu nther, T hos. B. Fra nk , E . M. Christopher, W . E . Emerich, J. M.
Reed, Fr ed Allen, Fred Westerga rd, Oscar Held, R. W . Edwa rds, W .
Mc K. M ey e r , W . L . Cla wson, Robert Aslicra ft, a nd Ja mes F. Allen.
W e welcome to our membership Mr . Wa lter Schmid, secretary to the
Swiss Consul in Cincinnati, Mr. Schmid ha s only been in this country four

910

April 1, 1928

N. A. C. A. Bulletin

months, a nd throu gh his associa tion with the Y's Men's Club, to which our
president, T hos. B. Fra nk , delivered a n address on "Costs," beca me interested
in the work of the N. A. C. A., and was very much pleased to become
affiliated with our organization.
T he first Boa rd of Directors' meetin g for Ma rch wa s held Frida y evening,
Ma rch 2 , a nd the following ma tters were disposed of:
Du e to the a bsence fro m t own for indefinite periods of Mr. John Decker
and M r . A. Chas. Guy, members of the au diting committee and Mr. Rieth
on account of illness we were compelled to appoint a new auditing committee consisting of Ed. Swick, Geo. Kl u sm e ye r a n d H . W . Boal, who proceeded to dig into John's accounts with a vengeance.
Membership work was given the bulk of the time. W e now have 62
new members since the start of the cha pter year, 20 over our quota of 42.
Judging from the various reports turned in we may expect about another
twenty a pplica tions in the next few week s.
It was voted to send an invitation to the Lu mberma n's Association of
Cincinna ti to a ttend ou r Ma rch meeting to hea r Eric Ca mma n on "Sta nda rd
Costs." This organization has been holding several meetings for the purpose of discussing costs and we believe that they will be benefitted by our
meeting.
R. J . Beaman, senior partner of R. J. Beaman & Company, announces
the movable of his offices from 409 -41 2 Union Central Building to 1418 -1423
Union Central Bu ilding. Expa nding business necessita tes the move to la rger
qua rters.
Cincinnati Chapter is seriously considering the founding of a Chapter
Cradle -Roll. Two additional candida tes for en rollme nt ha v e ju st a rriv ed in
the p a st few da ys a t the home s of Robert J. Nieman, office ma na ger of the
H. Nie ma n Company, a n d Ra y mo nd W . Ra ck , assistant su pervisor of costs
of the Cincinnati Milling Machine Company. Both are husky boys, the
former a rriving on Ma rch 6 a nd the l a tter on Ma r ch 4 .
Cincinnati welcomes Mr. F. E . Tappen, of the Powers Accounting Ma chine Company, who has just tra nsferred to our chapter from Chicago.
Cincinnati may not be the "windy city" that Chicago has the reputation of
being, but we are su r e th a t we ca n ma k e F. E. feel a t home. Aga in welcome.
Hora ce G. Crock et of New York a nd Mr. Heywood of Boston were Cincinnati visitors for a few days the first week in Ma rch.
Mr. Geo. H . Klu smeyer has joined the ranks of those prosperous individuals that not only sport new ca rs quite often bu t a lso sport new homes.
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He has just acquired a beautiful new abode in the Paddock Hills section.
When does the hou se wa rming come off?
Ou r pa st president, Mr. F. B. Thoma s, controller a nd mercha ndise mana ger
of the Bu rk ha rdt Brothers Company, is leaving for a few weeks golfing
trip down South. Upon his retu rn to Cincinnati he winds up his affa irs in
our city preparatory to moving to Chicago to accept a position with the
Lyon -Healy Music Company of that city. W e regret very much to loose
Bundy, mustache and all, but this old world must progress and we accordingly wish him well and hope that all good things come to him in the
western metropolis.
P r o f. J. B. Heck ert, C.P.A., the hard - working secretary of the new Columbus Chapter, paid our city a visit on Ma rch 9. He addressed the sessions of the Ohio Sta te Conference of Credit Men in session at the Hotel
Alms, u sing a s his topic, "The Cost of Ca rrying a n Accou nt."

DAYTON
Here come s a n othe r on e of those le tter s fr om F ra nk Stilwell. Wha t does
he wa n t n ow? A thou sa nd indu stries in Da yton, a nd a representative from
ea ch in the Dayton Cha pter. Ambitiou s is he? Sa y, that boy is so a mbitiou s
he wou ld try to sell a membership to a tra veling a u ditor who ma de Dayton
once in ten yea rs.
Chapter President Lohnes spoke before the Mathematics Club of the
Ohio T ea c hers' Soc iety, in session a t the Y. W. C. A. on Febr u a ry 2 7 . His
topic, "Inaccu ra cy in Business and How to Overcome It," was in keeping
with the purpose of the organization.
Here is one we think is rea l n ews, a nd J. A. will wonder ho w the reporter
got it. Well, here it is, fellows: Ou r good friend, Ja s A. Dalrymple —
ca ll him "Da ddy" now. Yes, it's a boy, Robert William; weight, nine pounds;
born Februa ry 25. Pa ge the director of membership, and do it quickly,
before the fa mily moves to Springfield to be with J. A. on his new job. H e
is taking a new job with the Springfield Street Railway Company. Now
that's something like ha ving blessings come in droves.
Fra nk Stilwell writes in from a business trip to Chicago, Milwaukee,
Minneapolis and Duluth, to tell about seeing Mr. R. F . Whistler, of the
N. C. R., on the tra in. Ou r me mbers will recall Mr. Whi st le r a s a recent
speaker on " Wa g e Incentive Systems," and will remember that at the close
of his address he had to leave the meeting and call the fire department to
help him get into his hou se beca use he ha d left his k eys inside. Fra nk says
the latest dope is that he just leaves the doors open now when lie goes
away.
Mr. F. W . Bentz, who spoke on "Federa l T a x La ws" at our Febru a ry
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meeting, gave us the deriva tion of the word, ta x. H e is authority for the
statement that it comes from the latin word, tangare, which means "to
touch." He is a l so resp onsible for the su ggest ion tha t a gre a t ma ny people
think the u se of the term is very appropria te becau se they have fou nd tha t
Uncle Sa m ha s va riou s a nd su ndr y methods of ma k ing a "tou ch."
Ma x Monroe occupied the presiding officer's chair at the Februa ry meeting. Mr. Lohnes was out of the city so Ma x h a d t o d o the honors. Very
well done, Ma x, your presiding is very dignified.
Mr. C. E . Roselle and Mr. John R. Morse, of
were guests at the Februa ry meeting. Mr . Morse
his activities to Dayton, and is tra nsferring from
to Dayton. We a re ver y g la d to we lco me him into

the Cincinnati Chapter,
is moving the scene of
the Cincinnati Chapter
the fold.

Mr . Burton F. Newma n, of Miami Jacobs College, wa s introduced as
a n ew m em be r a t the Febru a ry meeting. T he only way to get a certificate
from Pr o f. Smith is to belong to the Dayton Chapter and attend every
meeting.
Ou r chapter secretary, Charley O'Neil, is given to fiving trips. At the
close of the meeting on Februa ry 28 , he gra bbed a train for Chicago. Between battles he ma naged to reach Mr. W . B. Castenholz, of the La Salle
Extension University, and tied him up for our Ma rch meeting. Leaving
Chicago, just a fter the next speech by Ma yor Thompson, Charley touched
Minneapolis, New York City, Rochester and Buffalo, and reached Dayton
in time for a meeting of th e Boa rd of Dir ectors a t noo n on Ma rch 9 . Some
stepper, Cha rley.
IN DI AN AP OL IS
On Februa ry 24 forty -three members, friends, wives and sweethea rts of
the Indianapolis Chapter met in the Blue Room of the Spink Ar ms Hotel
and enjoyed a very delightful chicken dinner. Before sta rting the meal
President Eveleigh ca lled for introdu ctions a nd ea ch ma n introdu ced himself
a nd his g u est, wh ether wife or swe ethea rt.
After enjoying the excellent food, Mr. Eveleigh a nnou nced tha t the meeting wou ld be condu cted in tru e N. A. C. A. style, and tha t all present wou ld
have an opportunity to join in the discussions following the main address.
Mr. Eveleigh ca lled u pon the secreta ry for the r ea ding of a ny u nu su a l commu nications having been received perta ining to this pa rticu lar meeting. One
su ch commu nica tion having been received the secretary read the following:

MY DEAR MR. EVELEIGII :

You r announcement of the special meeting scheduled for Februa ry 24
for hu sbands and wives certa inly reached u s at an opportune time. I wa nt to
assure you that my wife and I will not fa il to be present. We desire enlightenment on this ever - present su bject of "Fa mily Money" and how to control
it throu gh the mediu m o f a "Hou sehold Bu dget."
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Some time ago my wi fe info rme d m e t ha t we were going to wo rk on a
budget. She got the idea at a bridge party, but I think she missed some
of the essential points. She was very mu ch imbued with the idea. "Ne xt
month," she sa ys, "we're going to operate on a bu dget."
"Wh a t 's a budget ?" I inquired.
"Merely another word for system," she answered. "You simply plan in
adva nce what you a re going to spend your money for a nd you spend it according to plans. So much for food, this much for insurance, that much for
clothes a nd a certa in a mou nt for a mu sement, enterta inment a nd so on, a nd,"
she a dded, "when you ma k e u p the bu dget you 've got to stick to it. T here's
no chea ting or fudging."
" D o you mean to tell me," I argued, "tha t you can tell thirty da ys in
adva nce wha t you 're going to have to buy —that you k now when a t ire will
blow u p a nd you ha ve to get a new one —tha t you ca n a nticipa te how mu ch
of your private stock will be consumed at any one social session? If you
think you ca n you're crazy, and if you rea lly ca n you 're too sm a r t to need
a budget."
"It not only can be done," she said, "but it's going to be done. Next
month we start budgeting. If you think you're going to ha ve to bu y tires
or make any illegal purchases, put them and everything else in the budget.
Beca u se if you d on't you 'l l ju st ha ve to wa it u ntil the n ext m onth. There's
to be no more monkey business. We 'r e going to start living within ou r
means."
So she makes up her budget, gives me a copy of it and sa ys: "Now,
don't ask for any funds if the item isn't bu dgeted because it won't do you
a b it of goo d."
It work ed ou t fine from her poi nt o f vi ew, bu t not so g ood fro m my side
of t he fence. Being the first time I'd ever pla yed budget I overlook ed a lot
of bets.
I tried to nick her for th ree or fou r dollars to get in a penny -ante game,
but penny -ante wa sn't in the budget. Neither was there anything in the
budget about golf balls —or anything else I seemed to want.
"Ca n't we fudge just a little bit ?" I asked her. " W h y not cut down a
little on the grocery bill and slip me a few extra dollars ?"
"No, sir," she said, "tha t's wha t 's b een the ma tt er wit h y ou a ll your life.
You 're always spending money for something when it should be spent for
something else. T ha t's the evil the budget system cures." It sure was
tough. I couldn't beg, borrow or steal from her. Every time I made a
request for fu nds I ha d a head -on collision with ol d Mr . Budget. It bega n
to look like I'd divorced myself from my own money and I guess I would
ha ve if t he store s ha dn't come to my r escu e a nd pu t on a lo t of sales.
T he sales broke up our budget game. "T here's a sale on lace curtains
to- day," the Mrs. sa id to me, "a nd it will be absolutely criminal not to ta k e
adva ntage of, I couldn't buy the material for half what they're asking for
the curta ins."
"I s it in the budget ?" I demanded. "If it isn't there's no use talking
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You know we're living by system, rules, regulations and

budgets now."
"Bu t this is different," she says. "It's doing the sa me th ing a s the b u dget
—it's sa ving u s money in a different wa y."
T here was sale a fter sale of first one thing and then another, and each
time she bought something it wa s the same old story. It wa s something
we simply had to have in a short time anywa y. W e couldn't get along
withou t it a nd by ta k ing advantage of the sales she simply wa s do ing me a
favor.
" I may be buying a little more stuff than I would if I had to pa y full
price for it," she wou ld sa y, "bu t loo k wha t I 'm sa vin g you ."
T h e savings might be there but the trouble is that I have never quite
ca u ght u p wit h her. She is a lwa ys o ne m ont h's sa le s a hea d of me. Bu t a t
tha t I wou ld ra t her it wer e t ha t wa y tha n to h a ve to fight a bu dg et t ha t I
don't u ndersta nd.
If this special meeting on "Family Money" will help to clear up the obcure points of this budget game, I possibly will enjoy playing it more in
the futu re.
Sincerely yours,

Name furnished on Application.
President Eveleigh gave a very interesting discourse on the evolution of
the bu dget a nd in some ma nner wa s a b le to tra ce ba ck tha t "bu dget" originated many hundreds of years ago and at first represented a pouch or
bag. Aft er this interesting talk he introduced Miss Elizabeth L. Cowan
of the Equ ita ble Life Assu ra nce Society who rendered a masterly talk on
the ha ndling of family money. Miss Cowa n wa s a bl e to dr a w on he r yea rs
of experience in the capacity of "Financial Advisor" to many hundreds of
families. Ma ny husbands and wives could learn much from Miss Cowan
on how to ha ndle their persona l financia l a ffairs.
Following Miss Cowa n's address interesting points of discussion were
brou gh t u p b y ou r Mr . and Mrs. Stevens, Mr, and Mrs. De Ross, Mr. and
Mrs. Eveleigh and L. A. Baron.
SCRANT ON
T he Boa rd of Directors of the Scra nton Chapter met for luncheon at
the Chamber of Commerce at noon on Februa ry 16. At this time plans
were completed for the approaching chapter meeting. In view of the fa ct
tha t Willia m F. Sims of the Felt & T a rra nt Compa ny wa s to be the spea k er,
it wa s decided to invite the members of the Scra nt on Credit Gra nters' Association to meet with u s a s ou r guests to hea r Mr . Sims.
Ra lph M. Sheridan, director of membership of the chapter outlined his
plans for the coming campaign to increase the membership of the society.
M r . Sheridan has divided the members into four teams and has chosen
Messrs. Cook , Britta in, Hoffma n, a nd Hiller to a ct a s ca pta ins of the va riou s
divisions. We will ha ve more to sa y a bou t this next time.
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The va ca ncy on ou r cha pter board of directors was filled on Ma rc h 8 by
the election of W m . J . Rivers to serve for the remainder of this year.
We a re gla d to we lco me t o o u r memb ership Mr. Pa u l H . Sha w of We st
Medford, Mass., who comes to us by tra nsfer from Boston Chapter. Mr .
Sha w is now located in St. Pa ul.
Ou r secretary- treasurer, Alexis Caswell, recently gave a talk before a
class in the Business School of the University of Minnestota on the subject of "W ha t An Ex ec u ti ve E x pe ct s fr om a Priva te Secretary."
Twin Cities Chapter is now within two members of reaching the quota
established for it by national hea dqu arters at the beginning of this season.
Le t 's se e h o w fa r ov e r t he ma r k we c a n go ! Every member is expected to
do his part.

Notes on Current Literature
Financial and Business Forecasting. Warren F. Hickernell.
Bureau of Business Conditions, a Division of Alexander
Hamilton Institute, New York. Two Volumes. 1928. 914 pp.
Price, $10.00.
It is probably a fair statement of the case to say that present day business management in the United States is characterized by the use of sta tistical data as a basis for the formulation of business policies. Some are
beginning to su ggest ca u tion a ga inst wha t they ma inta in is the too preva lent
tendency to u se figure facts and too often lose sight of the human factor
and the more or less intuitive fa ctor which is developed in a bu siness execu tive throu gh long yea rs of experience. However, tha t ma y be, this book in
two volu mes, dea ling with the subject of business forecasting, is a fine con tribution to this field of business literatu re.
Since the establishment of the Federa l Reserve Banking System and the
increasing use of foreca sting services, some have su ggested tha t the business
cycle is a thin g of the pa st, tha t no longer will there be disa strou s ups a nd
downs in business history which have chara cterized the past. Professor
Irving Fisher of Ya le ha s su ggested that the more desira ble thing is to stu dy
the methods by which the business cycle can be done away with —a thing
which he considers entirely feasible —than to stu dy the means by which the
ups a nd downs of bu siness ma y be foreca sted a nd bu siness policies be formu lated in accordance with the trends of business.
Volu me I of the present work is based on a doctoral dissertation which
the author submitted to the faculty of the Yale University in partial ful-
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fillment of the requirements for the Doctor of Philosophy degree. T he
present work , however, ha s been written chiefly for the man in active business ra ther tha n for t he scholar. Its style is, therefore, somewhat popular,
and while difficult points of theory ha ve not been side - stepped, the volumes
for the most part are characterized by a clear style of writing and make
pleasant and ea sy reading.
In an approach to the study of this subject, the author states that the
business conditions which mu st be gone into for an adequate understanding
and treatment of the subject are in the main of two classes: (1 ) Those
fa ctors which are present in every business cycle; and (2 ) the accidental
factors which have been present in one or more cycles but which do not
beha ve similarly in every cycle or do not a ppea r regu la rly as cyclica l factors.
In the first class may be grou ped such items as the su pply of loa na ble funds,
new financing, new construction, prices of building materials, factory production, employment, wages, business profits, etc. In t he secon d gr ou p will
be put su ch accidental factors a s crops, politics, gold production, paper money
infla tion, a nd Federa l Reserve Ba nk policies. T he se two p ha ses o f t he su bject comprise the bulk of the present work .
A ra ther ca refu l examination of the phenomena of panics from the historical standpoint is given. This comprises the ma jor pa rt of the first
volume. While this portion deals chiefly with the financial and business
history of the United Sta tes, some considera tion is given to similar outstanding events in other cou ntries.
Volu me 2 dea ls ra the r wit h the actua l field of business forecasting. T he
author says in his preface here that the four essentials in business forecasting a r e : (1 ) Business sta tistics; (2 ) a knowledge of economic principles; (3 ) perspective, ba sed on a stu dy of bu siness history; and (4 ) good
judgment in applying principles to the interpreta tion of statistics. While
recognizing the valu e of ma thematics a nd mathema tica l devices in the ha ndling of bu siness sta tistics, he decries the too grea t importa nce a nd oftentimes
too grea t faith placed in the derivation of mathematical formulae and the
results secured through the use of these formu lae. Only through an intimate knowledge of all of the factors involved, some of which are human,
or to be more specific mental ra ther tha n physical manifestations of human
factors, can anything like a solid foundation for successful business foreca sting be bu ilt u p.
In the second volume one finds a lso cha pters devoted to specific indu stries
and to individual commodities. T he stock excha nge, real estate, sectional
credit and sales conditions, etc., a re treated. Among the individual commodities considered, a re food stu ffs, textiles, metals, building ma terial, fu els,
paper, tobacco, hides a nd leather, etc.
T he volumes are well illustrated by charts and good bibliographies are
furnished. T he bib liog ra p hy a t t he end of the second volume, dea ling with
general statistical sources and statistics of business activities, particularly
as related to specific businesses and commodities, is particularly good. It
is too bad that the publishers have not thought it desirable to furnish an
index to these volumes. While the tables of contents are fairly full, the
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lack of an index detracts greatly from their use for reference purposes.
However, the volu mes ma ke very interesting rea ding, a nd will dou btless ta k e
their pla ce a s a distinct contribu tion in t he wa y of a su rvey and resume of
the investigational work which ha s been done in this interesting field of hu man
resea rch u p to t he present time.
T he ta bles of contents of the two volu mes which well indicate the scope
of the work follow:
Volume I
I

Volu me I I

XV

Theories of the Business
Cycle
T he La w of
Loanable
Fu nds
Smoothing
the Business
Cycle
T he Origin of Pa nics and
Depressions
T he Mississippi Bu bble and
Cycle Theory
T he Sou th Sea Bu bble
A Cen tu ry of Co lonia l Wa r
Cycles
First American Prosperity
Boom
W h y Stu dy the Napoleonic
Period?
America's "Wildca t Banking, " 1811 -18.
T he Brightest Spot in
American Banking Histor y: T he Pa nic of 1925.
T h e Ba nk W a r and the
Pa nic of 1837
Cotton Speculation, Cu rrency Inflation and the
Crisis of 1839
Groping for a Panic -Proof
Money System
A De ca d e o f G old Pl eth ora

XV I

Civil W a r Politics and Fi-

II
III
IV
V
VI
VII
VI I I
IX
X
XI

XI I
XI I I

XI V

XV I I
XV I I I
XI X
XX

I
II
III
IV
V
VI
VI I
VI I I
IX
X
XI
XI I
XI I I
XI V
XV

XV I
XV I I
XV I I I

nance
Money Kings of the Railway Ag e
Pa nic of 1873
T he Str u ggle for Gold
Fou r Explosions
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Hu ma n Na tu re and Crises
T he Trend of Business
T he Cross - Currents
Yardsticks of T ra de Activity
Loanable Fu nds
Foreca sting the Stock Mar ket
Charting
the Technical
Position
A n a l y s i s of Individual
Stocks
Ana lysis of Investment Issues
Ana lyzing La nd Va lu es
Forecasting Section Credit
and Sales Conditions
Forecasting C o m m o d i t y
Prices — General Fa ctors
Individual Commodities
I n d i v i d u ai Commodities
(Conclu ded)
Pla ns for Preventing the
Evils of Price Fluctua tions
Business Conditions, 1895 1914
T he Wo rl d W a r .
Foreign Debts and Foreign
Investments of
States
United
Bibliography
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NOTES
Our National Director in Cha rge of Chapters, Fra nk L. Sweetser, T rea surer and General Mana ger of the Dutchess Ma nu fa cturing Company, has,
du ring the past year, been serving as president of the America n Mana gement
Association. There ca me recently to ou r pu blica tion desk a copy of his annu a l report a s president of the a ssociation. It is entitled "Promoting Sou nd
Ma na gement" a nd reviews the work of the yea r a nd gives a b rief a nnou ncement of the pla ns for the new yea r.
Announcement is made of the annual meeting of the American Foundry men's Association to be held in Philadelphia, May 14 -18, 1928. In addition to
the highly technical papers relating to the industry, such subjects of more
general interest as management, foundry costs, materials handling, and apprentice tra ining are on the progra m. In connection with the meeting, there
will be a n exhibit of foundry ma chinery and equipment.
T he American Association of Mechanical Engineers announces that on
April 2 3 a nd 24, 19 28 , there will be held at Benja min Frank lin Hotel, Philadelphia, a meeting devoted to a discussion of materials ha ndling. Among the
papers to be presented a t the technical sessions will be the following :
"Modern Ha ndling Methods in Ra ilroa d T ra nsporta tion," by G. C. Woodru ff, Asst. Freight T ra ffic Ma nager, New York Centra l Ra ilroa d.
"Ma terial Handling on Stea mship Piers a t H ome a nd Abroa d," b y Willa rd
C. Brinton, President, T ermina l Engineering Co.
"St ore Do or Del ive ry of Fre igh t b y M oto r T ru c k s, " b y F . J . S ca r r, Sca rr
Tra nsporta tion Service.
"Ha ndling Methods a nd Equ ipment in a La rge Ma il Order Hou se ," b y H.
E. Odonath, Chief Engineer, Sears, Roebu ck & Co.
"Pneu ma tic Handling of Ma teria ls," by Ha rry S. Pa rk s, Holly Pneumatic
Systems, Inc.
"Modern Methods of Ha ndling Coal, Ore and other Bulk Materials," by
Ar t hu r F . Ca se, Ma na ger, Coal a nd Ore Division, Wellma n, Sea ver, Morgan
Co.
"Methods a nd Equ ipment for Fu el Ha ndling a nd Ash Disposa l," by Ja mes
R. McCa usla nd, Su perintendent, Coa l Bu rea u and Stea m Heat Section, Phila delphia Electric Compa ny.
"Materia ls Handling," by Ha rold V. Coes, Vice- President, Belden Manufacturing Co., and Pa st Vice - President, American Society of Mechanical
Engineers.
Na tiona l Hea dqu a rt ers ha s ju st been informed tha t thro u gh the dea th of a
member, the following copies of the Officia l Publications of th e N. A. C. A.
are availa ble:

919

N. A. C. A. Bulletin

April 1, 1928

Volu me I, complete
Volume II, complete
Volume II I, complete
Volume IV, number 19 missing
Volume V, number 4 missing
Bulletins, new series, numbers 1 -105 complete, except for numbers 32
and 74.
Yea r book s 1920, '21, '22, and '23.
No price h a s been set on a ny of this ma teria l. If a ny members a re interested, hea dqu a rters will be gla d to a ct a s an intermediary.

Employment
Men Available
The following members of the Association are available for
employment:
No. 757 — Certified Public Accountant, thorough knowledge commercial and
industrial accounting procedure, manufa cturing costs, budgets, etc. Seven
years in public pra ctice; fifteen years with manufa cturing corporations as
comptroller, supervision of financia l statements, costs, budgets, taxes, etc. Accu stomed to big bu siness, la rge sta ff of a ssista nts, subsidiary companies with
diversified interests. Very successful in revision and centralization of accounts a nd control. America n; protesta nt; good persona lity a nd a ppea ra nce;
excellent hea lth; married. Preference, New York Metropolitan District or
New Jersey. References, best. Sa la ry open.
No. 758 — Accountant, married, Wa lton training, thoroughly versed in general a nd indu strial a ccounting procedure, is desirou s of esta blishing a connection of responsibility with a futu re. Association covers a number of years
with Missouri and Illinois corporations as Accounta nt, Supervisor of Accounting, Office Manager, Auditor - Treasurer, commercial, manu factu ring and
finance fields. An irreproa cha ble record open for perusal.
No. 759 — Executive accountant, Auditor, and Cost Expert desires change of
association. Understa nds ta xa tion work . Experience in costing installations
of food produ cts, printing, and engineering industries. Keen a ccou ntant general finance and advocate of budget work ing. Member Commonwea lth Institute of Accou ntants, Sta te License a s Compa nies Au ditor, Fellow of Roya l
Statistical Society, England. Born 1899. Ma rried. Present location Au stra lia bu t wil l tra nsfer to a ny pa rt of th e globe for go od prospects.

Positions Available
The following opening, which may be of interest to members of
the Association, have been brought to our attention. Replies should
be addressed to the key number in care of the Secretary's office.
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No. 30 1 -A —A ma nu fa cturing concern in the New York Metropolitan District is now insta lling a cost accou nting system in its severa l factories. They
wa nt a you ng ma n, preferably with public accou nting or engineering experience, to a nalyze statements from the various factories and check up on the
operation of the system. H e will ha ve to do some traveling. T he position
requires personality and tact. Salary, $2,600.
No. 302 -A —A progressive firm of Certified Public Accounta nts has an
opening for a n a ccou nta nt who is experienced in the designing a nd installation of systems and methods for accounting, office routine and statistical
work and the use of tabu lating machine equipment in connection therewith.

Applications for Membership
The Executive Committee has ruled that the names and addresses of all applicants
for membership in the Association shall be published in the Bulletins for two week
in advance of the date on which they are sent to the Director -in- Charge of Membership for approval. The following applications will be forwarded to the Director two
weeks from the date of this Bulletin. Comments in regard to these applications wbich
are received from members of the Association during this two weeks' period will be
attached to the application before they are forwarded to the Director -in- Charge.
Ba l ti mo re
Reu wer, F. Ea rl, Emerson Dru g Co., Ba ltimore, Md.
Bo st o n
Bla ke, D. P., Dewey & Almy Chemical Co., 235 Harvey St., Cambridge,
Mass.
Chic a go
Coffey, Cyrus Bernard, 1441 West E nd Ave., Chicago, Ill.
Cincinna ti
Mize, Noah, 2 503 Au burn Ave., Cincina ti, Ohio.
Clevela nd
La cha ria , D. L., Y. M. C. A., East Liverpool, Ohio.
Co lu m bu s
Curtis, Ramey S., Coshocton Glove Co., Coshocton, Ohio.
Fletcher, V. L., J. A. Tierna n T ire Co., Colu mbu s, Ohio.
Ja mes, Ben P., Monroe Ca lculating Ma chine Co., Columbu s, Ohio.
Dayton
Newma n, Bu rto n F. , R. R. No. 1, Dayton, Ohio.
Erie
Barker, Eu gene Fra nk , Rickert Sha fer Co., Erie, Penna.
Freebou rn, George W., 801 East 24 th St., Erie, Penna .
Willia ms, Ha rold L., Remington Ra nd Business Service, Erie. Penna.
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Detroit
Enright, Earl James, 961 Howard Ave., Windsor, Ontario, Canada.
Hollar, Arthur W., Dominion Forge & Stamping Co., Ltd., Walker ville, Canada.
Hartford
Allen, Lillie, 3 West St., Simsbury, Conn.
Page, Atwood Collins, 314 Collins St., Hartford, Conn.
Partridge, Irving E., Jr., Case, Lockwood & Brainard Co., Hartford,
Conn.
Pickings, Ernest C., New London Ship & Engine Co., Groton, Conn.
Nye, George Lawrie, 30 Ramsdell St., Groton, Conn.
Indianapolis
Levy, Lewis, 3434 N. Salem St., Indianapolis, Ind.
New York
Brocks, John D., 2971 Marion Ave., New York, N. Y.
Ricketts, Grodon P., 178 Eliot St., Fairfield, Conn.
Schermerhorn, Chadbourne, Stanchfield & Levy, 120 Broadway, New
York, N. Y.
Smith, Milton L., News Print Service Bureau, New York, N. Y.
Philadelphia
Yarnall, Frank W., Electro Dental Mfg. Co., 33rd & Arch Sts., Philadelphia, Penna.
Mogal, Lloyd F., 1312 Linden St., Reading, Penna.
Pittsburgh
Berry, William J., 1234 Franklin Ave., Wilkinsburg, Penna.
Carren, M. L., 118 Shaw Ave., Turtle Creek, Penna.
Moore, Frederick R., Pittsburgh School of Accounting, Pittsburgh, Penna.
Providence
Leffingwell, Charles Haze, 131 Alexander St., Cranston, R. I.
Stewart, Harry Lorne, Textile Finishing Machinery Co., Providence, R. I.
St. Louis
Alles, John A., Century Electric Co., 1806 Pine St., St. Louis, Mo.
Luenstroth, Harold W., Century Electric Co., 1806 Pine St., St. Louis,
Mo.
San Francisco
Brown, LawrenceE., 429 Bank of Italy Bldg., Stockton, Calif.
Tjossem, L., 617 South 6th St., San Jose, Calif.
Springfield
Slayton, Albert E., Bigelow- Hartford Carpet Co., Thompsonville, Conn.
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Sy r a cu se
Kingsbu ry, Henry Wa lter, J. T . Robertson Co., Inc., Syra cu se, N. Y.
T o l ed o
Hamlin, Hora ce J., Libbey Glass Mfg. Co., Toledo, Ohio.
Utica
Jones, Andres Meeker, Sa va g e Ar ms C orp. T u rner St., Utica , N. Y.
Ou t o f Ch a p t e r T e r r i t o r y
Mayhall, William F., 804 Arizona St., El Pa so, Texa s.
Naga oka, Toku je, Mitsubishi Goshi Kaisha, Economic Research Dept.,
Marunouchi, Tokyo, Ja pa n.
Taylor, Willia m, Prest- O -Lite Storage Battery Co., Toronto, Canada.
Thompson, Roy W., Ama zon Kniting Co., Muskegon, Mich.
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RE S E A RC H PROBL E M — T HE PRO FI T T RE N D I N AM E RIC AN IN DUST RY

n

a

Industry

a

Company

od

NOTE As this investigation is being made by industries, we urgently request that you indicate above the line of manufacture in which you are
e n ga ge d in o r d e r t h a t w e m a y m a ke p r o p e r c l a s s if i c a t io n o f t h e in f o r m a t io n . W e w o u l d a l s o li k e t o h a v e t h e n a m e o f y o u r C o m p a n y ,
bu t t h is is n o t e s s e n t ia l. Th e in f o r m a t io n w il l b e t r e a t e d in c o n f i d e n c e . N o n a m e s w i ll b e d is c lo s e d in t h e p u b lis h e d r e p o r t s . W e w ill
ap p r e c ia t e it if y o u w i ll su p p le m e n t t h e in f o r m a t io n give n in t h is q u e s t io n n a ir e b y a le t t e r e x p r e s s i n g y o u r o w n o p in io n s a s t o t h e
c a u s e s a n d p o s s ib le r e m e d ie s in y o u r p a r t ic u la r in d u s t r y .
F I S C A L
months

N

_

endin g
1927

1.

Net Sales in Dollars.

2.

Net Income before Interest Charges,
Federal Taxes and Dividends.

months
endin g

1926

w

YE A R S

months
I en ding

r`

months
end in g

1925

months
endin g

1924

1923

a
Nam e a n d address to wh ich
copy of the rep ort of th is
investigation sh o uld b e sent.

NO
N
00

