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The S. S. Kresge Company, with
general offices at Detroit, Michigan,
handles one of industry's most voluminous accounting jobs —and provides
another tribute to "Comptometer"
methods:
"In our centralized `Comptometer'
Department," states Kresge's Office
Manager, "we check the invoices for
our entire organization, which operates a chain of approximately 700 retail stores. Every month we check
approximately 500,000 invoices, each
averaging 5' /s items. Truly, a tremendous undertaking.
"Yet this entire job is handled on 18
Model K Electric `Comptometers'
with trained operators. It is done
quickly, accurately, and without confusion— thanks to the modern, highspeed `Comptometer.'
"`Comptometers' are also used effec.
tively in other divisions of our accounting, on such work as billing,
purchasing, statistical and general
accounting."
That's convincing testimony. Yet
the "Comptometer" handles less im-

posing figure work jobs just as efficiently— adapts itself to the largest or
smallest accounting problem, and
solves it "quickly, accurately, and
without confusion!"
If you recognize the need for more
rapid, accurate and economical accounting methods in your own business— especially in view of recent
Social Security legislation— telephone
the "Comptometer" representative in
your district, or write direct to Felt &
Tarrant Mfg. Co., 1715 N. Paulina St.,
Chicago, 111.

OUR OPEN FORUM
This section of the Bulletin is available to all for the informal discussion of technical matters of interest to our members. Included
here will be comments on articles in Section 1, ideas and suggestions
arising out of these articles, and other correspondence in which our
members are likely to be interested. The ideas expressed will be
those of the individual correspondents, and all shades of opinion will
be welcomed to the extent that the ideas expressed are constructive
and of general interest.

NORMAL -STOCK INVENTORY METIIOD

Editor, N. A. C. A. Bulletin:
After rea ding Mr. Pelou bet's plea for the norma l -stock inventory method
in the 1936 Year Book and the comments of Professor Wa lk er a nd o thers
on the same subject, and after listening to Chapter- President Bob Pierce's
able rendition of the Peloubet paper at a recent Detroit cha pter meeting,
I am willing to be pla ced on record a s casting my vote for Mr. Pelou bet's
resolution, providing he will consent to the insertion of one word. This
word is "taxable," to be used as a modifier of "income" in the first pa ra gra ph. "T a xa ble" here would have a dual significance. It would ha ve the
technical meaning as it is used by the Trea su ry Department and in the
revenu e acts, and it wou ld a lso signify "economica lly a ppropria te as a ba sis
for income ta xation." Perha ps it wo u ld be a "wea sel wor d," bu t I doubt if
the adherence of any very large group of accounta nts to the resolution
could be obtained without it.
T his conditional approval of Mr . Pelou bet's resolution does not imply
a n indiscriminate swa llowing of the normal -stock advocates' argu ments,
o r a conviction that the industries to which these a rgu ments a re generally
confined a re in any essential respect different from other industries. Such
a vote is ra ther an expression of the conviction that it is high time accountants ga ve some public recognition of the fact which they well know
that a single fiscal year is not adequate for the determination of income.
Or, if i t be a rg u e d th a t t he fault lies not with the determination of income
but with the assumption that income thus determined is available for all
purposes including the payment of dividends and income taxes, the result
is the same.
It is obvious that income embodied in a minimum work ing stock of raw
materials is not available for disbu rsement. T he same is true of income
tied u p in a genera l requirement for increa sed work ing ca pita l which every
bu siness experiences in times of rising prices. Besides the need for a n a mple
stock of work ing ca pita l there a re ma ny other circ u msta nces a nd conditions
which require that income be conserved. No board of directors should
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jeopardize a company's financial status by declaring dividends which deplete necessary working capital or make impossible the building up of
reserves and similar safeguards. Neither, ideally, should the taxing authorities bring about the same result by the levy of income taxes and taxes
on undistributed earnings. The taxing laws should as far as possible avoid
forcing uneconomic action on the part of taxpayers. They should regard
the quality of income (its availability) as well as its quantity. This is done
to a minor extent in the current undistributed profits tax by exempting
income which is required by contract to be set aside in sinking fund
reserves. There is talk of further modification in the direction of the encouragement of investment in new plant and equipment. The Peloubet
resolution would be an extension of the same idea, with the additional
result that income tied up in higher - priced inventories of basic raw materials would be exempt from income tax, as well as the undistributed
earnings tax.
It is a serious criticism of the Peloubet resolution that it confines the
benefits requested to a limited group of industries. His disclaimer of any
desire for favoritism is unquestionably sincere, but the fact remains that
the only important difference between these industries and others in the
matter under discussion is that in the case of these industries the difficulty
in which they find themselves by reason of present income tax rules is
easily and definitely measurable. It is to be noted that the relief requested
is only for the definitely measurable portion of the difficulty under which
these industries, in common with all others, labor in times of rising prices.
Only to the extent that inequities are accurately determinable can the
Treasury Department be expected to take cognizance of them. This fact
alone gives the resolution any likelihood of having a practical effect.
Concerning the alleged advantages of the normal -stock inventory method
for internal control it
not necessary here to argue. These advantages
and the effect on taxation are completely separable matters. Normal -stock
advocates would find a more ready welcome among the generality of accountants if they would admit the desirability of full disclosure on published
statements of the differences in asset values and net worth brought about
by the adoption of this method. Specifically, the actual cost or current
market value of inventories would have to be shown, perhaps parenthetically
or as a footnote, as well as the book values. Such a disclosure should satisfy
many sticklers for "orthodox" accounting methods and still not seriously
embarrass the normal -stock folks, and certainly have no untoward effect
on the internal benefits to be derived from this method.
Finally, a word about the validity of income and balance sheet figures
established by means of the fiscal year cut -off. Accountants themselves have
tended to set up the fiscal year as a "sacred cow" and to ascribe to figures
in the making of which the fiscal year has played a part far more finality
than they deserve. Too little appreciation has been publicly expressed of
the fact that nearly all balance sheet values (and hence income sheet results) depend on fundamental assumptions as to the continuation of busi-
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ness a t cer ta in l evels a nd the ot her c ompon ent pa rts o f the "goin g con cern"
concept. T he T r ea su ry Department mu st necessa rily a dopt a definite cu t -off
point, else it wou ld never collec t a ny ta xes, a nd th e simp lest po int to a dopt
—the point which the Depa rtment avowedly has adopted —is the
one provided by the accounta nts' own shibboleths. If, therefore, the Depa rtment rules tread on the toes of common -sense business economics,
the a ccou nta nts mu st be held largely to blame. The a doption by a body of
accounta nts of some such resolution as that of Mr. Peloubet would be a
step in the right direction —that of debunking the fiscal year bogey a nd of
admitting that accou nting results a re expressions of opinion and not, as
often mistakenly supposed, sta tements of incontrovertible fact.

H. F. TAGGART,
University of Michigan.
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QUESTIONS AND ANSWERS
The Research and Service Department at National Headquarters
conducts a Question and Answer Service for the benefit of N. A. C. A.
members. Practical accounting questions which cannot be answered
from our research files are submitted to a number of our members for
answer. The replies with names deleted are transmitted to the original
inquirer. In this section of the Bulletin will be published such of these
questions and answers as appear to be of general interest to our
members and worthy of their consideration.

BASIS OF MEASUREMENT FOR THE FLEXIBLE 13UDGET

Question: I am interested in suggestions for the development of a flexible
budget under a group bonus plan. I am at a loss how to make my budget
flexible enough to make it effective.
In our organization there are four totally different units: A high production unit, manufacturing one part; a high production unit, manufacturing
ten different parts on the same machines; a unit with high production and
job lots interspersed; and a job lot unit.
In setting our works expense budget we have used productive hours as a
basis. Our productive labor is paid under a group bonus system. Productive hours are determined by the ratio of non - productive labor performed by the productive group, to which is added any gang fall -down
(amount to bring gang to l0O°7o). This ratio is then applied to total hours
worked by the gang, which gives us net productive hours. However we
have no means of allowing additional hours if the gang makes a bonus.
You can readily see the trouble we might have of making our rates stick
and using our budget as a gauge of efficiency. Any suggestions you can
obtain on the handling of this problem will be appreciated.
Answer No. 1: The determination of productive hours is purely a matter of mathematics and mechanics —the number of hours the group operated, not the number of hours for which it was paid. With the limited
information furnished on the question I cannot comment very intelligently
on that matter.
I believe that generally "productive hours" is a sound basis for the development of a works expense flexible budget for controllable expenses. Obviously, however, any material change in plant or methods resulting in a
change in production per productive hour will change the amounts of controllable expense per productive hour, even as such a change will affect
the allowances or standards for performing a given task upon which a
group bonus system may be based.
Therefore, a works expense flexible budget which may have been developed is applicable and reasonably accurate only for so long as there is no
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material change in production methods. A material change in plant or
methods requires a change in the budget. This fact generally is not considered a valid obstacle to the use of bonus plans, nor need it be in the
development of works expense budgets.
It appears to me that the ideal foreman's incentive is one that makes him
a party to the group wage plan, with a further bonus for satisfactory operation with respect to his controllable expense budget.

Answer No.2: The first step under any factory expense budget plan and
particularly where a flexible budget is to be used, is to establish a correct
basis of measurement. In the manufacturing condition as expressed in the
question, it appears that the establishment of productive labor, which has
heretofore been used as the basis, is somewhat complicated, and may not
give the true measure of production.
It would also appear that production in the particular case specified could
effectively be stated on a standard hour basis rather than on an actual productive hour basis. This means, of course, the establishment of the allowed
time for every unit of product, regardless of whether a group bonus system
is used. This allowed standard time would be a true measure of production,
and would fluctuate with the particular unit produced even if more efficient
methods were substituted for previous methods. But even under this condition the proper measurement of output would be obtained.
Relationship between various budgeted expense items to the total standard hours earned would result in a basis that probably would be more constant than any other method used. Actual productive hours has the weakness of incorporating in them various operating inefficiencies, due undoubtedly to no fault of the operator, but at the same time present in a more or
less degree. Actual money paid to operators has the additional weakness of
varying with fluctuating wage scales.
The only question about application of standard hours in the case cited,
would probably be the application of job lots produced; but after experience
on certain operations that must necessarily be continuously performed, even
on job lots, standard time allowances could be established.
Standard time allowances would be effective for payment of foremen's
bonuses where actual productive hours would not be, because they would be
less fluctuating and be more truly representative of output.
From the analysis given, it is quite evident that establishment of standard
time allowances would not be a difficult job, and once they were established
and continued on the basis of time study methods, the effort of maintaining
them would not be very great.
Answer No.3: The solution of the problem, it seems to me, lies in paying for productive labor by setting up predetermined standard time allowances (by time or motion studies) for each operation in the high production
units —there should be set up in this connection standard time allowances for
non - productive labor (and even non - productive material may be budgeted).
By following this method the time allowances are guaranteed until tooling
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up is changed, but rates may be varied as to skill required at each task, or
in a highly ideal plan the rates would be adjusted periodically to the real
dollar as the monetary dollar fluctuates. In this system the group would
share in the bonus earned by the group as each performs his task, either
productive or non - productive, in less than the allowed time. 'This plan offers
an incentive for cooperative effort between the productive employees and
should be a spur either voluntary or at the foreman's direction for nonproductive employees to complete their tasks in less than the allotted time in
order to release them for productive work which will help to swell the bonus
pool.
As far as the job lot units are concerned if there is enough similarity in
the jobs, as they are repeated, a planning department could set up time allowances, perhaps for the complete job rather than for individual operations; if
there is a wide variation in the jobs two methods might be used. Tst—
The productive labor can be performed as well as the supervision is able to
command with an indirect budget per productive hour allowed in the same
ratio as in the high production units. The labor under this plan would be
paid for by the hour, the only contribution to the bonus pool being the savings in the indirect budget. 2nd —The job lot units may be segregated for
accounting and for wage payment so as to be eliminated from the group
bonus plan, and the employees paid flat rates per hour in line with the earnings of the high production units, their pay graduated above or below the
prevailing earnings in accordance to the value of their efforts to the company.
This setting up of predetermined time allowances for each task is fair both
to the employee and employer. It holds certain guarantees to the employees
as an incentive to earn bonuses by beating or maintaining both direct and
indirect time allowances. It permits the employer to install new machinery
or tooling up —this calling for new time allowances in order not to curtail
the employees' bonus earnings. It permits departmental rearrangement —this
calling for a restudy of indirect time allowances for such functions as supervision, clerical work, etc.
I believe the above procedure is fair to all concerned, permits the use of a
bonus payment plan, and provides a flexibility that permits of progress
based upon either new and improved methods or a study of the bonus earnings. The installation and supervision of this plan requires the services of
a competent time study personnel, easily available from the outside if not a
permanent function of the present organization.
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Notes
T he Municipal Finance Officers Association, 850 Ea st 58th St., Chicago,
has recently issued "A Rea ding a nd Stu dy Prog ra m for Municipal Finance
Officers." This booklet contains a selected list of references to books,
pamphlets and magazine articles grouped under such topical headings a s
Organiza tion, Revenues, T a x Collecting, Budgeting, General Accounting,
etc. Copies a r e a va ila ble from the a bo ve a ddre ss a t 3 5 cents ea ch.
"Basic Sta nda rds of Appra isal Pra ctice and Procedu re" is the title of a
book let recently isu ed by the Associa tion of Appra isal Execu tives, Wa shington, D. C. In a ddition to a sta te ment of ba sic sta nda rd s for a ppra isa l pra ctice, the book let contains definitions of selected appraisal terms a n d a co de
of ethics adopted by the Associa tion.
T he most recent a ddition to ou r circu la ting libra ry is a ma nu a l developed
by the Cost Accou nta nts' Division of the Sou thern Fu rnitu re Ma nu fa ctu rers'
Association, which is described a s "A Simplified Detailed Cost Accou nting
System." This manual outlines a job -order cost system for manu facturers
of fu r nitu re a nd i s to b e foll owed b y a se cond m a nu a l dea ling with bu dgeting and pre- determined or standa rd costs. Ma nu al No. 1 can be obtained
from the Southern Ma nu fa ctu rers' Association, High Point, N. C., for $1.
Prentice -Hall, Inc., 70 Fifth Ave., New Yo rk , N. Y., has issu ed recently
a 158 -page paper -bound book conta ining the complete Revenue Act of 1936
a nd other Federa l ta x la ws still in force. Accompa nying the text of the la w
is a 4 0 -pa ge expla na tory digest in which the importa nt points of the la w a re
discussed and expla ined, with numerous illustrations clarifying the text.
This book, "Federa l T a x La w wi th Expla na tory Digest," is ava ilable from
the pu blisher at $ 1 a copy.

T H E ST ORY O F VI RG I NI A HO T SP RI N G S
1727 -1937
Location of our Eighteenth International Cost Conference,
June 21, 22, 23, 24, 1937
(The fourth in a series of articles which began in Section 17 of the

December 15 issue.)
I V.
THE HOMESTEAD OF T HE NINET EENTH CENT URY
A most complete description of the resort, a s it wa s in the ea rly nineteenth
century, is found in t he cha p ter on Ho t Springs in the collection of letters
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on the Virginia Springs, written by Peregrine Prolix a nd pu blished in 1 8 3 7 .
T he interest of the contempora r y record su ggests the va lu e of the qu ota tion:
"T he Ho t Springs are seated in a valley, deeply embosomed among the
mou ntain peak s, a n d a t fir st si gh t a s y ou d esc en d th e hi ll c o mi ng fro m th e
W a r m Springs, a ppea ra nces do not invite a long sojou rn.
"T he scenery, however, is interesting, and grows into you r affection the
deeper, the longer you rema in.
"T he old fra me hotel sta nds on the so u thern side of the roa d, a nd presents
its na rrow piazza to the north, in which direction the land descends by a
gentle slope to the valley of therma l springs, in which stand the bathing
hou ses and several rows of ca bins, a nd which is bounded by an a brupt, forest clad mou nta in top.
"T owa rds the left the va lley sprea ds ou t into a bea u tifu l, verda nt mea dow
of ma ny a cres, b ou nded on a ll sides by forests rising on the steep mou nta in
side, embellished a t this time by the ma ny brillia nt tints of a utu mn.
"T he pr ese nt p rop rie tor is Doctor Goode, a n intelligent physician, who is
u sing grea t exe rtion a nd investing mu ch money to render the esta blishment
pleasant to travelers, and comforta ble and useful to valetudinarians. T he
ta ble is very good, and the a ccommoda tions quite comforta ble a t present; bu t
the nests of brick ca bins rising here and there promise a dditiona l enjoyment
for the comi ng y ea r. T he re a r e two fa mo u s ba th s h er e, the Spou t a nd the
Boiler; the former is sa id to be preferred by Ora tors, the latter by Poets
a n d W a r ri o rs. T he tempera tu re of b oth is a bou t 106 Fa hrenheit, a de gree
of heat which is a little sca lding a t first, bu t which becomes plea sant a s soon
as the bather is chin deep in the hea lth- restoring flu id.
"T h e Spou t ba th is so called, because a consta nt strea m of wa ter is led
fr o m a h o t spring throu gh a perfora ted log, from the end of which (quasi
spou t) it pou rs into the ba th, a ffording t he ba ther a n oppor tu nity of receiving the stream u po n a n y pa r t of h is body or limbs, into which rheumatism
ha s th ru st h is uncomforta ble cla ws. This is cover ed by a wo oden building
upen a t top, and has adjoining to it a dressing -room, in which is a fire.
Aft er em erg in g fro m t hi s b a t h y ou mu st go to y ou r r oom well wra p pe d u p,
a nd sit or lie u ntil the perspiration subsides.
"T he Boiler is enclosed in a large wooden house which excludes the e xternal air, and in which a re ten or twelve little rooms, ea ch conta ining a
cot a nd ma ttr ess whereon to lie and perspire after leaving the ba th. You
rema in in the ba th until the big drops have sta rt ed on yo u r forehead, and
begi n t o ch a se on e a n oth er d own yo u r i nno cent no se; then you wa lk out of
the bath into one of the little rooms previously prepared for you by the
attentive a nd ju diciou s superintendent, who wra ps you in fla nnel from top to
toe, yea, in toto, except the tip of your nose; then he lays upon you six
bla nk et s, a nd ha ving pu t y ou in a comfo rta ble fix, lea ves you to be a mu sed
with reflection a nd perspira tion, while he fixes the other ba thers. Perspira tion soon sta rts from every pore, a nd you distinctly feel it tick ling and trick ling down your sides. Sometimes it penetrates the blankets, ma ttress and
sackenbottom, and streams upon the floor.
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"W he n you have swea t enough, which will be in from thirty to ninety
minutes, you call to the attendant, who comes, and removes one blanket,
and a t intervals of five minu tes, the others one by one. T hu s you a re gra du ally cooled, and rise a nd dress, withou t the lea st danger of tak ing cold.
"T he effect of this bath on rheumatic and gouty affections, and on old
deep- seated a nd chronic compla ints, tha t medicine does not seem to rea ch, is
very beneficial. It restores the surfa ce to a good condition, and promotes
the healthy action of the sk in; and every person who drinks the wa ter of
the va riou s su lphu r springs, shou ld a fterwards stop here two to three week s,
and try the virtue of th e Boiler.
" I rema ined here six days, and took the bath every day, with the best
resu lts; a n d th e la st da y I ba thed, a fri en d of m in e, who ha d a rri ved in a
very debilita ted condition ten week s before, wa s ta k ing his seventieth bath,
and ha d entirely recovered his health, ha ving ga ined in weight nea rly a pound
a da y.
"If taken every day, the Boiler exerts a powerful action on the system,
and therefore it is well to u se a simple diet. Roa st or boiled mu tton a nd rice
are capita l for dinner. By t he wa y , talking of rice, do yo u k n ow why rice
is like nullification? To be su re, cry several voices, beca u se they both grow
in Sou th Carolina. No, ladies and gentlemen, that is not the reason. Do
you give it up? It is because it is a sovereign and bloodless remedy for
a tta ck s on the constitution.
"F o r breakfast and supper, take tea and cra ckers, black tea and water
cra ck ers. Not those horrid things commonly called water cra ckers,
that the wicked bakers sophisticate with butter or lard to please
the multitudinous taste (for the pure wa ter cracker is caviare to the general, it pleases not the million), but those genuine compounds of sweet
superfine flour a nd pu re hydra nt wa ter, made by Wa ttson, away up Front
Street. T a k e with you a tin ca nister fu ll of the se, for th ey will k e ep a long
time, a nd a re of ra re occu rrence beyond the sound of Christ Chu rch bells.
T he ma ker's na me is on the cra ck ers, a nd y ou will perceive tha t he spells
it with a superfluous T , a proof that tea a nd cra ck ers should go together.
T here is a nother ba th here of the tempera tu re of ninety -six, which is ca lled
the pleasure bath. It is circu la r; thirty -eight feet wide, from fou r to five
feet deep, and is covered with a handsome wooden building, with a la rge
opening in the roof.
"T h ere are, near the hotel, a hot and cold spring issuing so near each
oth er th a t yo u ca n d ip th e thu mb a n d for efing er of t he sa me ha nd into hot
a nd col d wa te r a t th e sa me time. T he se two sp ri ngs ru n i n t he sa me wa t er
course, which is inhabited by a beautiful species of Physa , multitudes of
which seem to lin ger a b ou t t he lin e o f ju n cti on of th e h ot a nd co ld wa t er;
so that they can cha nge their climate, to suit the fancy of the moment."
Ju st a c e nt u r y a g o T he Homestea d wa s a cq u ired by Dr. Thoma s Goode.
From the time of T hom a s Bu llit t's dea t h in 1778 —he died in service shortly
after his appointment as Adju ta nt General in the Revolutionary Army —
until 1832, the Ho t Springs property had been transferred from owner to
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owner. Goode, credited by Burke as being "a physician of high standing for
talents and experience, and a man in the honesty of whose advise we think
entire reliance may be placed," devoted twenty -five years of his life to the
development of the resort. It is evident from the high endorsements of
the place in contemporary letters and journals that before his death in 1858,
Goode succeeded in establishing a reputation of distinction for the Homestead.
Since pre - revolutionary days the Warm Springs Valley had been rightly
regarded as a pleasure resort as well as a health spa — reading between the
lines to understand why Thomas Bullitt directed that certain horses of noted
racing stock be sold at these "Springs" in the summer of 1773.
The old Warm Springs Inn was always noted for its select social gatherings. In one instance there is mention of the delightful company assembled
in the Inn in 1822, in the memoirs of John Howe Peyton. Among the
assemblage were many prominent visitors whose names have been preserved
through the old registers and account books of the hotel which are still in
existence. Several interesting paragraphs in regard to the resort are con tained in Thomas Jefferson's "Notes on the State of Virginia." Jefferson
was a guest at Warm Springs for several weeks in the summer of 1818, and
his account bears testimony to the economy of our country's third president.
Although the stage provided the only mode of travel to Hot Springs until
1892 when the Chesapeake and Ohio Railway line was put through from
Covington, it is doubtful that the modern convenience of transportation entirely recompenses visitors here for the "comfort, security and happiness"
of a journey such as Burke describes. The writer escorts his traveler from
Boston to Winchester, Virginia, by railroad and steamship, although "the
velocity of motion precludes his enjoying the succession of scenery, and he
reaches the end of his journey moody, selfish and discontented; but now
arrived in the Garden spot of Virginia, he desires to proceed to the Springs,
he enters the social stage coach, rolls along the beautiful valley of the Shenandoah, is jolted into an appetite, and when the novelty of the scenery, the
raillery, fun and anecdote of the passengers, the landing at the taverns, the
abusing of coffee and biscuits, and long - legged chickens —these and a thousand other charms of a stagecoach, make him forget...."
In 1851 Burke made this trip himself and visited at The Homestead:
"The accommodations for guests consist of a frame building some two
hundred feet long and two stories high. In this there is a neat parlor, dining
room, barroom and numerous chambers. It has a portico running the whole
length, which affords a pleasant promenade and place for lounging. Along
the road are several cabins, some of wood and others of brick; and at the
bottom of the valley, near the baths are also several cabins of the same
character. They are all very comfortable, the greatest drawback being their
distance from the dining room. All the buildings here will accommodate
about one hundred and twenty persons with tolerable comfort, and I believe
one hundred and forty have been taken in.
"The baths, six in number, are in line, extending from east to west about
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three hundred yards, on the edge of a flat, separated by a stream of water
from the still lower marshy grounds in the rear.
"The hot pool or boiler, as it is usually termed, is the most easterly in the
range. It is covered by a large and badly contrived frame house, having a
partition running longitudinally through it, which extends through the pool
and forms separate baths and sweat rooms for the ladies and gentlemen.
Next to this is a small cabin containing a foot bath —pro bono publico—
then the Ladies' Hot Spout Bath, into which runs a large douch through a
bored log, with a fall of five and one -half feet. Attached to this is a sort
of anteroom and two or three dressing rooms. Next comes the Gentlemen's
Hot Spout Bath, in every respect similar to the Ladies' Bath. Passing by
a range of cabins you next reach a hexagon or octagon building containing
a very fine pool, which, however, is now kept closed and the water conveyed
by pipe into a lower building, into which it flows in two beautiful spouts."
During the Civil War, The Homestead and buildings here were used as
a Confederate hospital. General Robert E. Lee and Mrs. Lee were visitors
here at that time, occupying one of the old cottages. It was in this decade,
after the war, that Virginia Hot Springs became famous as a resort of fashion, lending a background of nearly a century of proud tradition to the
modern reputation of The Homestead.
(To be Continued)
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Company, 15 East 26th Street, New York, N. Y. vii, 181 pp. 1937. $4.
OFFICE ECONOMIES. Eugene J. Benge. Ronald Press Company, 15
East 26th Street, New York, N. Y. xii, 151 pp. 1936. $2.
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Notes on Current Literature
FEDERAL INCOME TAX HANDBOOK, 1936 -1937. Robert H. Montgomery. The Ronald Press Company, 15 East 26th Street, New York,
N. Y. xv, 1207 pp. 1936. $10.
FEDERAL TAXES ON ESTATES, TRUSTS AND GIFTS, 1936 -1937.
Robert H. Montgomery and Roswell Magill. The Ronald Press Company, 15 East 26th Street, New York, N. Y. x, 526 pp. 1936. $7.50.
The nature of Colonel Montgomery's tax handbooks is so well known to
our members that it is unnecessary here to consider the form, arrangement
and field covered. The current manual like its predecessors presents in
orderly arrangement the law, regulations and court decisions on all phases of
federal income taxation, along with the author's explanations and interpretations of important points. Of especial interest in the present issue are the
author's comments and interpretations respecting the new undistributed
profits tax which he labels "unsound, complicated and unnecessary." As
final authority on many problems on income taxation Montgomery's Handbooks will continue to be an indispensible tool of every tax practitioner and
corporate official responsible for tax matters.
Last year, due to the increasing importance of estate, trust and gift taxes,
a seperate book dealing with this field of taxation was prepared under the
joint authorship of Colonel Montgomery and Professor Roswell Magill.
The 1936 -1937 edition is now presented. While there were relatively few
amendments to estate, trust and gift taxes in the Revenue Act of 1936,
numerous court decisions and amendments of treasury regulations have
created new problems and in some cases thrown light on old ones. Of especial interest is a new chapter in the current edition concerned with "Planning the Disposition of an Estate."
SECRETARIAL ACCOUNTING. Charles F. Rittenhouse and Harold J.
Smith. McGraw -Hill Book Company, Inc., 330 West 42nd Street, New
York, N. Y. xvii, 342 pp. 1936. $2.20.
As its title indicates this book is intended as a text on accounting for
students taking secretarial courses. It is a revision of the senior author's
"Elements of Accounting," published in 1918 which has been widely used by
schools teaching secretarial training. Most properly the authors have
stressed bookkeeping rather than accounting; they have been concerned with
the how of secretarial bookkeeping rather than the why of accounting.
Among the subjects not usually found in accounting texts are the following:
Household accounts, personal accounts, accounts for small shops, lawyers'
accounts, library accounts, physicians' accounts, accounts for schools and
college lunch rooms, accounts of private schools and colleges and treasury
reports. The book is plentifully supplied with problems and exercises and
has a final chapter containing a model exercise and model forms.
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also

is

LUMBER ACCOUNTS. Walter Mucklow & Associates. American Institute Publishing Co., Inc., 135 Cedar Street, New York, N. Y. xiii,
458 pp. 1936. $4.
This volume contains a description of the timber and lumber business; of
the various operations, including saw - milling; of the principal subsidiary
businesses, such as pulp wood, preserving, barrel making, veneer and crate making, naval stores, etc. There is a discussion of such important matters
as organization, depletion and depreciation, inventories and their valuation,
payrolls, standards of measurement, customs of the trade, cost accounting
and auditing. The book also contains a description and illustrations of books,
forms and methods in current use by large lumber concerns. A glossary of
included.
terms peculiar to the industry

Employment
Man Available

Listed below is a short summary of the employment record of one of
our members who is now available for employment. A complete file of
available men is maintained at Headquarters. Upon request, digests of
the records of men available and qualified for the position to be filled
will be furnished employers.
No. 1362— Accountant, 49 years of age. Foreign and American business
college education, with several years' experience in executive accounting.
Flexible background. Desires connection with manufacturing organization
having accounting, cost and production control. Prefer Chicago and vicinity.
Married, American. Salary open.

C U R R E N T C O S T LI TE RA TU RE
This listing, published on the first of each month, contains all the available references to cost articles and cost material published for the most part
during the past month. Those references marked with an asterisk ( *) are
obtained from the Engineering Index Service. Other references are secured
from the Industrial Arts Index, published by The H. W. Wilson Co., 950
University Ave., New York, N. Y., and also from periodicals received at
National Headquarters.
Arrangements have been made with the Engineering Societies Library to
turnish photostatic copies of any of the articles preceded by an asterisk ( *).
The price of each print, up to 11 by 14 inches in size, is 25 cents plus postage. Orders should be sent direct to the Engineering Societies Library, 29
W. 39th St., New York, N. Y., and should include all details as to volume,
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number, pages, etc. Photostatic copies of articles not marked with an
asterisk cannot be provided.
To secure a copy of any of the publications here referred to, order
direct from the publisher. Addresses of periodicals referred to will be
found at the end of the references listed.
ACCOUNTING
Laramee, F. G. Clerical and Accounting Waste in Industry. Journal of
Accountancy. December, 1936, pp. 448 -53.
Illustrations from practice of antiquated and complicated methods in
clerical and accounting departments; the accountant's job in simplifying
them.
Sargent, D. A. Spreading the Peak. Journal of Accountancy. December,
1936, pp. 454 -59.
How one firm of public accountants solves the problem of end- of -theyear congestion by utilizing otherwise idle time for extensive preliminary
work.
AUDITING
Heinen, F. I. Effective Internal Audit Control. The National Accountant.
December, 1936, pp. 7 -12.
Essentials of an effective scheme of internal auditing with examples
from manufacturing and merchandising businesses.
BANKING
Barnhart, L. Why and How of Banking Costs. Burroughs Clearing House.
November, 1936, pp. 14 -17, 26 -28; December, 1936, pp. 16 -18 (serial
article).
BREWERIES
*Aldrich, L. W. Special Problems in Brewery Financial Management and
Accounting. Brewers Journal. April 15, 1936, pp. 102 -104 and May 15,
1936, pp. 38-42.
Vital problems with which author has come in contact, and also answers to those problems which have met test, discussed.
BUDGETS
Hensel, Prof. P. H. Advantages and Uses of Budgets. The Canadian
Chartered Accountant. January, 1937, pp. 11 -18.
Necessity for budgets in modern business; classes of budgets, their
advantages and limitations, some results of budgetary control.
CONSTRUCTION
Richardson, W. S. Constructional Costing. _The Australian Accountant.
November, 1936, pp. 330 -39.
Method of setting up labor and materials costs in sewer construction
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used by Engineering and Water Supply Dept., South Australia; advantages of cost system; organization chart depicting function of Cost Office.
*Unit Bid Summary. Western Construction News. May, 1936, pp. 36, 38,
40, 42, 44, 46 and 48.
Unit Costs bid on dam construction, river and harbor work, street
and road work, bridges and culverts, water supply systems, and irrigation and reclamation in Texas, California, Idaho and other western
states.
COS T ACCOUNTING
Nicholson, T. H. The Presentation and Interpretation of Costs. The Cost
Accountant. December, 1936, pp. 204 -21.
Paper submitted at the 15th National Cost Conference at Liverpool,
October, 1936, and ensuing discussion; covers factors governing the
presentation of cost statistics, stressing particularly the consideration of
management viewpoint.
Nolan, D. J. Value of Cost Accounting to Business Executives. Cost and
Management. December, 1936, pp. 361 -80.
Exhaustive treatment of considerations involved in setting up plan of
cost accounting for any given business; covers the determination and
introduction of properly planned conditions, the correct valuation of
elements entering into cost of final product, and the cost reports for
use of executives.
Preshaw, G. Is Cost Accounting a Science? The National Accountant.
December, 1936, pp. 13 -15.
Discussion of distinguishing characteristics of science and art and indication of cost accounting's position in each.
DISTRIBUTION
Blunk, W. C. Finding the Distribution Cost. The Ice Cream Trade Journal.
December, 1936, pp. 17 -19.
Adaptation of Knoeppel's "Profitgraph" to analysis of delivery costs and
explanation of its use.
F OUND RIE S
*Zimmerman, J. J. Intelligent Planning Cuts Costs. Foundry. October,
1936, pp. 28-29 and 77 -78, and November, 1936, pp. 24 -25 and 73 -74.
Salient features and functions of suitable routine; tables presented showing typical sales department estimate, and cost accumulation covering
labor, material, engineering, development and special items.
INVENTORIES
Turner, W. R. Clever Inventory Card for Stock. Inland Printer. November, 1936, p. X .
See also Punched Hole Accounting.
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SAVES TIME A N D M O N E Y
in compiling figures required by the

SOCIAL SECURITY ACT
• THE PAYROLL — T h e

complete
pa yr oll a n d ch ec k re gi st er in o n e u n it
shows th e gross pa y, a ll de d u c t i on s, a n d
n e t p a y fo r a l l e m p l o y e e s. S e p a r a t e t o t a l s
fo r a ll c o lu m n s a c c u mu l a t e a u t om a t i ca l l y .

• EARNINGS RECORD — C o m p l e t e
indi vid u a l pro gr essi ve re co rd fo r e a c h
e m p l o y e e sh o ws t i m e wo r k e d , gr o ss e a r n i n g s, d e d u c t i o n s, a n d n e t p a y fo r a n y a n d
a l l p e ri o ds. P r o v i d e s i n fo r m a t i o n n e e d e d
fo r ol d a g e ben efit s, u n e m p l o y m e n t insu r a n c e , a n d i n c o m e ta x re p o r t s.
• EM PL O Y EE ' S S T A T E M E N T

— T h i s rec ei pt fo r de d u c ti o n s, whi ch t h e
law re q u ir e s be giv en to ea c h e m p l o y e e
at ea c h pa y pe r i o d , a lso shows th e individu a l's gross ea r n i n g s, all de d u c ti o n s,
a n d ne t pa y . It ca n b e re t a in e d p e r m a ne n tl y by th e e m p l o y e e .

WRITI

• PAY CHECK OR PAY ENVELOPE —S i nc e th e ch e c k o r pa y en v e l o p e
is writ ten with th e a b ov e t h r e e re co r ds,
[l i e a mo u n t is i n pe r fe c t a c c o rd wi t h t h e se
rec ord s.

T o m e e t toda y's p a y r o l l a c c o u n t i n g n e e d s wi t h a m i n i m u m o f w o r k a n d a t l o w
cost, B u r r o u g h 's pro vid es new m a c h i n e s, new fe a t u r e s, ne w d e v e l o p m e n t s, fo r
writ ing th e re co rd s de scr i be d a b o ve . Conc erns —la rge a n d sm a l l —i n a l l li ne s
o f b u s i n e ss a r e b e n e f i t i n g b y t h e s p e e d , e a s e a n d e c o n o m y wi t h wh i c h o n e o r
se v e r a l o f t h e se n e w B u r r o u g h s m a c h i n e s c o m p l e t e l y h a n d l e a l l p a y r o l l r e c o r d s.
F o r y o u r o wn i n f o r m a t i o n , a s we l l a s i n t h e i n t e r e st o f y o u r c l i e n t s , y o u sh o u l d
inv est iga te these new B u r r o u g h s m a c h i n e s. Ca ll yo u r loca l B u r r o u g h s office.

BURROUGHS ADDING MACHINE CO., DETROIT, MICH.
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MACHINERY AND EQUIPMENT
*Chapman, L. L. Lubrication. Canadian Mining Journal. December, 1936,
pp. 643 -44.
Brief discussion of cost accounting phase of lubrication of equipment;
details of cost sheet are determined by nature of industry involved and
by local facts and specific purposes of equipment.
MATERIALS CONTROL
See Time Studies.
OF F IC E COSTS
Brigham, L. H. Watching and Controlling Miscellaneous Office Expense.
Office Management Series No. 77, pp. 9 -28.
Williams, John H. Some Fundamentals of Office Budgeting. Office Management Series No. 77, pp. 4 -8.
OFFICE MANAGEMENT
Herrimann, I. A. What Is the Office Manager's Job? Office Management
Series No. 73, pp. 4 -17.
Sherman, O. G. Organization for Control of Office Activities. Office Management Series No. 73, pp. 23 -29.
Stivers, C. L. Office Incentive Plans —Then and Now. Office Management
Series No. 76, pp. 4-15.
PERSONNEL
Jackman, J. R. An Appraisal- of Current Pre - Employment Training for
Office Work. Office Management Series No. 75, pp. 17 -23.
Riedell, J. W. Office Training Programs That Bring Results. Office Management Series No. 75, pp. 30 -35.
Viteles, M. S. What's New in Methods for Selecting O,gice Workerst
Office Management Series No. 75, pp. 4 -10.
P ROD UCT ION CONT ROL
*Roessler, G. Production Analysis for Mold Making in Glass Plant.
Ceramics Industry. December, 1936, pp. 419 -22.
Brief analysis of various operations involved.
Titus, W. F. Productive Planning. Cost and Management. December,
1936, pp. 354 -57.
Outline of general scheme of production planning— considerations, requirements, etc.; detailed presentation of method in use at International
Business Machines Corp., Endicott, N. Y.
PUNCHED HOLE ACCOUNTING
Butz, R. H. Punchcard Speeds Stock Control. Food Industries. December,
1936, p. 631.
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PRIMARILYFORPAYROLLRECORDSSUFFICIENTLY

FLEXIBLE

FOR

ANY OTHER ACCO UNT I NG W O RK

eatures
ri ti ngT HE fi rs t pu rp os e of th is N at io na l T ype wr i t i n g- Bo o k ke e p i ng M ac h i n e i s t h e pr e p a r a t i o n of p a yr o l l r e c o r d s .

But it is so

c o n s t r u c t e d t h a t it m a y al so be use d o n
al l o t h e r a c c o u n t i n g w o r k — s u c h as acc o u n t s re c e i v abl e , a c c o u n t s p a ya b l e a n d
ge n e r a l l e d ge r w o r k . I n a d d i t i o n t o t h e
us u a l fe a t u r e s f o u n d o n p o s t i n g m a ch i n e s , o n t h i s m a c h i n e t h e t yp e w ri t e r
is av a i l a b l e f o r h e a d i n g t i p f o r m s , wri t i n g i n a n y ne c e s sa ry i n f o r m a t i o n , su c h
as th e e m p lo ye e 's n a me a nd nu m b e r , a n d
f o r t y p i n g fu l l de s c r i p t i o n s of po s t i n gs

bo o k k e e p i n g M a ch in e s are
f o u n d i n t hi s m a c h i n e . T h e s e i n c l u d e
c o n s t a n t l y visible p r i n t i n g l i ne , fu l l y

au toma tic compu ta tion a nd printing of
net amou nts, a nd au toma tic accumulation of proof tota ls.
This versatile ma chine is a valuable
asset to any business office. A demonstra tion of this machine by the loca l Nationa l
representa tive will not obliga te you .
Send for National's Payroll Plans
that prov ide reco rds which conform
with Soc ial Sec urity Legislation.

on ot her kinds of work.
&
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ROBINSON- PATMAN ACT
Camman, E. A. Cost Features of the Robinson - Patman Act. Consumer
and Industrial Marketing Series C. M. 22, pp. 12 -23.
Thorp, W. L. Effect of the Robinson - Patman Act on Business Practice.
Consumer and Industrial Marketing Series C. M. 22, pp. 4 -11.
SALES STATISTICS
Wellington, C. O. Beware of the Sales Volume Fallacyl Advertising
and Selling. November 19, 1936, p. 48.
STANDARD COSTS
Myers, H. J. Are Standard Costs Practical for a Special -Order Businessr
The National Accountant. December, 1936, pp. 27 -33.
Justification and explanation of setting up standard costs in special order business with particular emphasis on determining labor standards.
T IM E S T U DIE S
*Raeslack, G. A. What Time Study Has Taught Westinghouse About Its
Materials Handling System. Steel. November 30, 1936, pp. 39 -43.
Application of modern materials handling appliances to many processing,
storing, assembling and shipping operations in plant of Westinghouse
Electric & Mfg. Co., resulting from time and motion study.
Relyea, J. D. Before You Give the Go -Ahead to Time Study. Factory
Management and Maintenance. January, 1937, pp. 56 -57.
Problems regularly encountered in attempting a time study program
and what to do about them.
WAGES, SALARIES AND FEES
Cowdrick, E. S. Shall Workmen Share in • Profitsf Nation's Business.
January, 1937.
Some pitfalls to be avoided and some investigations that must be made
before a profit sharing plan is put in operation.
Weart, S. A. Lower Dyeing Costs: Bonus System for Foreman and
Workers. Textile World. November, 1936, pp. 2318 -19.
ADDRESS ES OF PUBLICATIONS LISTED
Advertising and Selling, 9 E. 38th St., New York, N. Y. (150).
Australian Accountant, 314 Collins St., Melbourne, Australia.
Brewers Journal, 431 S. Dearborn St., Chicago, Ill. (500).
Burroughs Clearing House, One Park Ave., New York, N. Y. (free).
Canadian Chartered Accountant, 10 Adelaide St. E., Toronto, Ontario,
Canada ($2 a year).
Canadian Mining Journal, Rm. 404, 146 King St. W., Toronto, Ontario,
Canada (150).
Ceramic Industry, Industrial Publications, Inc., 59 E. Van Buren St.,
Chicago, Ill.
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Consumer and Industrial Marketing Series, American Management Assoc.,
330 W. 42nd St., New York, N. Y.
Cost Accountant, The, 23 Queen Square, London, W. C. 1, England.
Cost and Management, 50 Harbour St., Toronto, Ontario, Canada (500).
Factory Management and Maintenance, 330 W. 42nd St., New York, N. Y.
(350).
Food Industries, 330 W. 42nd St., New York, N. Y. (250).
Foundry, Penton Publishing Co., Cleveland, Ohio (250).
Ice Cream Trade Journal, 171 Madison Ave., New York, N. Y. (250).
Inland Printer, 205 W. Wacker Drive, Chicago, Ill. (400).
Journal of Accountancy, The, 135 Cedar St., New York, N. Y. (350).
National Accountant, The, Box 506, Arcade Annex, Los Angeles, Calif.
(250)•
Office Management Series, American Management Assoc., 330 W. 42nd St.,
New York, N. Y.
Steel, Penton Bldg., Cleveland, Ohio (250).
Textile World, 330 W. 42nd St., New York, N. Y. (350).
Western Construction News, 114 Sansone St., San Francisco, Calif.
NOTE: The prices given above, unless otherwise indicated, are for single
issues only. When the annual subscription rate appears, the price of single
issues is not listed. Where no price is given, the rate may be obtained by
writing direct to the address listed. No attempt is made to price foreign
publications because of fluctuating rates of exchange.
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Applications for Membership
The Executive Committee has rul e d t hat t he names and addre sses of al l applicants
for membership in the Association shall be published in the Bulletins for two weeks
in advance of the date on which they are sent to the Director -in- Charge of Membership for roapproval. The following applications will be forwarded to the Director two
weeks f m the dat e of t hi s Bulletin. Comments in re gard t o t hese applications which
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.

Atlanta
Robert S. Little, Financial Service Bureau, 504 -101 Marietta St., Atlanta, Ga.
Kenneth T. Rudd, Link Belt Co., 1116 Murphy Ave., S. W., Atlanta,
Ga.
Binghamton
Lawrence H. Knaphle, Cloverdale Farms Co., Inc., Jackson St., Binghamton, N. Y. (Company Transfer from Charles J. Becker.)
Boston
Max F. Gruenberg, Hamilton C -12, Soldiers Field, Boston, Mass.
Perry T. Snow, Frederic A. Snow, 330 Hildreth Bldg., Lowell, Mass.
Bridgeport
R. Milton Boyce, Bard - Parker Co., Inc., Lee -Mac Ave. & Triangle St.,
Danbury, Conn.
Brooklyn
Frederick J. Bolain, P. O. Box 64, Midwood Station, Brooklyn, N. Y.
Chicago
Ted Brontsema, 2041 Aubert Ave., Chicago, Ill.
George L. Schnable, Western Elecrtic Co., Inc., Hawthorne Station,
Chicago, Ill.
Cincinnati
Julia M. Hance, The Rainbow Lithographing Co., 4142 Davis Lane,
Cincinnati, Ohio.
Walter G. Seinsheimer, H. A. Seinsheimer, Pugh Bldg., Cincinnati,
Ohio.
Dayton
R. E. Hoefflin, The Waco Aircraft Co., Troy, Ohio. (Company Transfer from O. J. Neff.)
Joseph A. Ratermann, Wagner Mfg. Co., Fair Ave., Sidney, Ohio.
Vincent N. Thompson, Addressograph, 13 E. First St., Dayton, Ohio.
Denver
Lewis C. MacKay, White & Davis, Main at Sixth, Pueblo, Colo.
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Detroit
Russell A. Mills, 8274 Normile, Detroit, Mich.
Frank G. Yates, C. K. Harris & Co., 1317 Griswold Bldg., Detroit,
Mich.
Grand Rapids
Norman S. Brooke, Blackmer Pump Co., 1809 Century, Grand Rapids,
Mich.
Indianapolis
J. A. Franklin, Indiana University, Bloomington, Ind.
Transfer from J. B. H. Martin.)

(Company

Kansas City
Glenn W. Byrd, 608 W. Dartmouth Rd., Kansas City, Mo.
Louisville
Hugh Francis, Jr., Underwood Elliott Fisher Co., 3rd and Guthrie Sts.,
Louisville, Ky.
William E. Pickler, Louisville Water Co., 435 S. Third St., Louisville, Ky.
Milwaukee
T. C. Hanna, Hardware Mutual Casualty Co., 200 Strongs Ave.,
Stevens Point, Wis.
New Haven
W. Herbert Frost, New Haven Bank, N. B. A., 809 Chapel St., New
Haven, Conn.
New York
Warren J. Dean, 76 -66 Austin St., Forest Hills, L. I., N. Y.
Howland Dudley, Jr., Stevenson, Jordon & Harrison, 19 W. 44th St.,
New York, N. Y.
William D. Earnest, Jr., 130 Springfield Road, Elizabeth, N. J.
Edwin F. Goldfuss, John W. Masury & Son, 42 Jay St., Brooklyn, N. Y.
Elwood Horton, George S. Armstrong & Co., Inc., 52 Wall St., New
York, N. Y.
Charles W. Petersen, 255 Bowers St., Jersey City, N. J.
Alfred Sieminski, Brunswick Laundry, 220 Tonnele Ave., Jersey City,
N. J.
Philadelphia
D. Newton Miller, Felt & Tarrant Mfg. Co., 824 City Centre Bldg.,
Philadelphia, Pa.
D. Nevin Smith, 425 W. Sedgwick St., Philadelphia, Pa.
Henry Smith, Jr., 1215 Marlyn Rd., Philadelphia, Pa.
Providence
Richard J. Stilson, 89 Washington Ave., Providence, R. I.
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Reading
Theodore G. Boettcher, 233 North Duke St., Lancaster, Pa.
Alan C. Eckert, Dictaphone Sales Corp., 835 Washington St., Reading,
Pa.
Rockford
Paul H. Cronk, 609 Rockford National Bank Bldg., Rockford, Ill.
Arthur B. Foeste, Monroe Calculating Machine Co., Inc., 211 Rockford
News Tower, Rockford, Ill.
San Francisco
Margaret M. Miller, Standard Oil Co. of Calif., 225 Bush St., San
Francisco, Calif.
Washington
Frederick J. Hughes, Bu. Agricultural Economics, U. S. Dept. of Agriculture, Washington, D. C.
Fred C. Weber, Western Electric Co., 1111 N. Capitol St., Washington, D. C.
Worcester
William P. Driver, National Cash Register Co., 199 Commercial St.,
Worcester, Mass.
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C

IGURE requ ir ements a re p iling u p on
bu si n ess� — to d a y m o r e t h a n e v e r .
Figures a re the very life -blood of business, but u nless they a re a ccu rate, timely,
and u sefu l they clog u p the work s.
W i t h o v e r 2 0 0 m o d e l s : c a l c u l a t o r s,
adding- listing and bookkeeping machines,
che ck wr ite rs a n d sign er s, Mon ro e h a s a
ma chine for ever y figu ri ng need. Ea ch is
compact for desk u se, ea ch ha s the famou s
"Ve lv et T o u c h" k ey bo a r d th a t g iv es u nequ a lled ea se of opera tion.

F

"

Eve ry Mo nro e u se r, whet her he owns
one Monroe or a hundred, is assured of
uninterru pted figure produ ction, for Monroe na tion -wide service opera tes throu gh
15 0 Monroe -owned branches.
To really apprecia te Monroe simplicity,
flexibility, a nd ease of opera tion, you
sh ou ld see a " Ve lv e t T o u c h' M on ro e a c tu a lly a t work on you r figu res. T he nea rest Monroe bra nch will be gla d to a rra nge
this withou t any obligation�—or�you ca n
write direct to u s a t the fa ctory.

CALCULATING MACHINE COMPANY, INC., ORANGE, NEW JERSEY

