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T h i s Bul l e t i n is pu b l i s h e d se mi - monthly b y t h e
N a t i o n a l As s oc i a t i o n of Cost A c c o u n t a n t s ,
3 8 5 M a d i s o n A v e n u e , N e w Y o r k Ci t y

UPON

'"COMPTOMETERS"
Air tra nsporta tion, a truly modern
indu stry, natura lly tends to adopt the
most modern aids to efficiency —at the
airport or in the office. Hence this statement by Mr. C. E. Brink , Trea su rer of
United Air L ines, oldest a nd one of the
largest air transport companies in the
world:
"With the increased volume of figure
work , resu lting from the steady and ra pid
growth of air travel, we are becoming
increa singly dependent upon `Comptom.
eters' in ha ndling ou r accou nting work
with speed and accuracy.
"At ou r general offices in Chicago we
u se a ba ttery of `Compto meters' for su ch
work as ticket au diting, pa yroll, statisti.
cal and general accou nting. `Comptometers' a re a lso used to excellent advantage
at our opera tion headqu a rters in Chi.

cago, at our overha ul and repair pla nt
at Cheyenne, and at certain of ou r division hea dqu a rters throughou t the cou ntry.
"With twenty-eight new type Mainliners
recent ly pla ced in servi ce on Unit ed Air
Lines, ou r facilities to carry passengers
reach a new r ec or d, a nd the bu rden imposed upon the Accounting Department
will be lessened by the aid of the
`Comptometers."
If speed, accuracy, and cost-cutting
efficiency are desira ble in ha ndl ing you r
firm's figu re work (especia lly in view of
Socia l Secu rity legisla tion), permit u s to
demonstra te the economy of "Co mpt om.
eter " m eth ods id yo u r o wn office. Telephone the " Comptometer" office in you r
territory, or write direct to Felt &
Ta rra nt Mfg. Co., 1715 N. P a u l i n St.,
Chicago, Ill.

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.
WHAT IS YOUR ANS WER?
We are presenting below two letters which raise rather interesting questions. The first letter presents a problem in fundamental cost accounting
theory, while the second outlines a problem in inventory valuation which
illustrates why so much consideration has been given of late to the normal
stock, the last -in, first-out, and similar methods of inventory valuation. We
shall be glad , to receive for publication in this Section of the Bulletin the
comments of our members on these two problems.—EDITOR.
COST OF NEw PRODUCTS USING EXISTING FACILITIES
Editor, N. A. C. A.Bulletin: .
I would appreciate knowing the reaction of N. A. C. A. members to the
following situation:
A manufacturing company . which has some vacant space in its factory
decides to make an additional product which, while different from its regular products, falls within the same industrial group. Raw material for this
purpose is purchased, processed and packed. The company computes its
cost monthly on an actual expense .basis, allocating overhead among its
regular products on the basis of service rendered.
The management contends that the cost of_ the additional product is to be
computed by adding to the purchase price of the raw material (additional)
out-of-pocket expenses, plus depreciation -on some new machinery purchased
to process the additional product. The management contends that no other
items (such as depreciation of already existent buildings; insurance thereon
and maintenance thereof, supervision or any other expense not directly "out of- pocket ") should be included in the cost of the adSitional,product.
The management's pogition is that by spending a certain number of dollars on raw material, additional labor and depreciation of additional machinery, it can obtain from the sale of the additional product a larger number
of dollars, and thus make a profit of the difference. It contends that the
expenses for depreciation of the buildings, insurance thereon and maintenance
thereof, supervision, etc:, go on whether or not the additional product was
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manufactured, a nd tha t su ch expenses sho u ld be a b sor bed i n t he cost o f t he
regu la r produ cts a nd not a lloca ted in a ny way to the a dditional produ ct.
Is this procedu re ju stifia ble u nder good a ccou nting pra ctice, or shou ld the
additional produ ct be trea ted for cost purposes as any regular product of
the company, direct la bor a nd overhea d of all kinds being cha rged thereto
on the basis of the service rendered?
Shou ld a ny considera tion be given to the fact that if overhea d be a lloca ted
to the a dditiona l produ ct u pon the sa me genera l ba sis a s to the regu la r products, the cost so obta ined, plus the a ctu a l cost to sell, will exceed the selling
price obta ina ble for the additional product?
A MEMBER.
APPLICATION OF RAW MATERIAL COSTS TO SALES

Editor, N. A. C. A. Bulletin:
I would appreciate some opinions rega rding a most annoying problem.
W e manu facture one product only in large volume. T he ra w material is
purchased abroa d on contra cts providing for fu tu re shipment. T he finished
produ ct is sold on simila r contra cts for delivery la rgely in the futu re. T here
naturally is no legal purchase until we receive the ra w material nor any
sale until we deliver the finished product, although all the contracts ca rry
penalties for non - compliance. T he ma rk et prices on both ra w a nd finished
materials fluctu ate through quite wide ranges, moving several points daily.
Contra cts for both pu rcha se a nd sa le a re ma de on the ma rk et price a t da te of
contra ct regardless of time of delivery. Wh en we contra ct for future deliveries, we cover ourselves by the purcha se of a corresponding amount of
ra w material a t toda y's mark et. From a tra ding viewpoint we shou ld alwa ys
show a norma l ma nu fa ctu r ing profit, disrega rding possible sa les a t a figure
over the ma rk et or purchase of ra w material under the ma rket. Neither
the su pply of ra w ma teria l nor the finished produ ct a re in a ny wa y sea sona l,
production being spread for all practical purposes evenly throughout the
yea r.
He re is the problem. It t a k es from one to six months for us to receive
the ra w material. W e may therefore deliver du ring any period a la rge
volume of finished mercha ndise at a price in excess of the mark et, a nd manu facture that product from ra w material at a price considerably below the
market. For this pe riod we thu s show a n e xtra ordina r ily la rge m a nu fa ctu ring profit. T he nex t p eri od the situation may be completely reversed and
while we will opera te a nd ship to ca pa city we will show a n a stonishing loss.
Ultimately the whole ma tter evens itself out, but the sta tements of the
months, qu arters and even the full years, are nearly always completely ou t
of proportion.
A concrete instance is this. T wo or three yea rs ago we made a very
la rge sa le for deliv ery i n th e la st qu a rter of the y ea r. T he pr ice h a d risen
very d ra sti ca lly a nd the sa le wa s ma de a t the pea k . We c ov er ed wit h pu rchase of ra w material which could not be delivered to us until the early
pa rt of the su cceeding yea r. W h e n we delivered this high - priced merchan-
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dise we had ma de it from a raw ma teria l costing less tha n ha lf of tha t which
we pu rcha sed to cover. Tha t yea r showed a most excessive profit. T he next
year we received and put into manufa cture the high - priced raw material
and with the product filled orders which ha d been covered by the purchase
of the chea p ra w ma teria l u sed the pre ceding yea r. Ou r net profits for tha t
year were extremely small, yet our profit for the two yea rs together was
practically normal. Ha d the present income tax law been in effect then,
we wou ld ha ve ha d to distribu te la rge extra dividends du ring the first yea r,
or be su bject t o excessive ta x es, a nd the sec ond yea r wou ld ha ve ha d to cu t
ou r dividends or bo rro w.
If anyone has.been able to work out a ny solution, acceptable to the Internal
Revenue Department, which wou ld a llow u s to c u t down the m ou nta i ns a nd
fill up the valleys in this picture, so that satisfactory sta tements could be
rendered which would give the actual story from a trading viewpoint, I
wou ld certainly a pprecia te hea ring from them. Natura lly we ha ve ou r o wn
method of ca rrying ou r position, so that we a re not in any way disturbed
by these fluctuations in the statements, but whe n we c u t off at the end of
any period, pa rticu larly for taxes, we a re u nder a most severe ha ndica p.
A MEMBER.
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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 origind
inquirer. In this section of the Bulletin will be published such of these
questions and answers as appear to be of general interest to ours
members and worthy of their consideration..

USE OF MATERIAL BURDEN RATE

Question: I would very much appreciate an expression of your opinion
as to your method of accounting for material burden. By material burden
I refer to handling costs from the time raw materials are received in the plant
until the finished product is delivered to finished stores, this including in addition all costs (depreciation, taxes, etc.) in that portion of the plant devoted
to the storing of raw materials.
Our general manager has raised the question as to the correctness of including material burden as a part of manufacturing cost. He points out that
the value of the product is not increased in any instance by this type of expense and as a result there is carried in finished inventory a substantial item
which is subject to property tax which might properly be closed out monthly
as packing expense, selling expense, etc. It is a real cost and has to be considered in arriving at total cost but should it be considered for inventory purposes? We now handle material burden in the customary manner using a
standard cost per pound of material which is applied when materials are
requisitioned from raw materials stores.
Answer No. 1: In answer to this question, I would first of all state that
it is the policy of our company to consider the expense of receiving and stores
department, including handling costs from raw material stores to finished
stock, as a legitimate part of the cost of manufacture.
I do not believe it is good accounting practice to consider this expense a part
of packing and shipping expense, since the latter is supplementary to the cost
of actual manufacture, whereas the former is an unavoidable expense directly
attributable to the manufacturing process.
The statement that the inclusion of this type of expense in the inventory does not increase the value of the product, opens up quite a debatable
subject. Why exclude directly incurred expense of this nature when we are
obliged to include indirect expenses such as building and yard and manufacturing office expenses? If handling expenses do not increase the value of the
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product, then certainly the service expenses do not. All these expenses are
necessary evils in the cost of manufacture, whether we like them or not.
Answer No. 2: Raw material is carried in stock room inventory at purchase price plus "In Freight and Cartage." Material burden is added at a
fixed rate per hundred pounds when material is requisitioned and actually
transferred to work in process, as the duties of the purchase department,
receiving department and stock room end at this point.
The writer of the above question states that his general manager objects
to material burden being included as a part of manufacturing cost as it
increases his property tax. We are not confronted with this difficulty as
our city appraisers eliminate burden from inventories when gathering their
figures for tax assessments.
opinion material burden should be treated as an item of manufacIn
turingmy
cost, and although I do not actually make our tax returns, it is my
understanding that the Federal tax laws make it necessary to include all
material handling costs in inventories of work in process as well as finished
product.
Answer No. 3: The cost of handling from the time raw materials are
received in our plant until the finished product is delivered to finished stores
is considered as a part of manufacturing costs.
There are several storerooms conveniently located throughout the plant
serving various departments. There isalso a department known as "Transportation Department" which includes truckers and conveyer attendants. All
expenses including such items as salaries, depreciation, taxes, etc., are included in the various storerooms and transportation department. The total
expense of the stores and transportation department is included with the
expense of other indirect departments and distributed to productive departments on the used machine -hour basis.
It is our opinion that the various storerooms and the transportation department (with the exception of finished stores which is considered a part of
selling expense) are as essential to the manufacturing departments as such
departments as planning, payroll, maintenance, or in fact, any item of overhead.
The general manager responsible for this question probably has in mind
that manufacturing cost should consist only of prime labor and material
costs and completely overlooks the overhead which is incidental to the servicing of the productive labor and material. The questioning of the inclusion
of a fundamental item of service overhead in manufacturing cost is not based
on sound cost accounting theory and there must be something more than a
technical accounting problem involved.
Answer No. 4: It is difficult to justify the inclusion of handling costs in
the inventory price of the material. The only items which are justifiably
included in the inventory price of a product other than the actual invoice
cost plus freight, are such charges as might increase the value of the inven-
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tory in a way which would be recognized to the extent that it would be
recoverable. In other words, if I ca n bu y raw material " A " laid down at
the fa ctory in New York for $ 1 0 a ton, the fa ct tha t you ha v e a lso pa id $ 1 0
a ton plu s $ 2 mor e to p u t it in you r bins wou ld not wa r ra nt m y pa yi ng you
more tha n $1 0 a ton for the ma teria l if you wished to sell it.
Fr om another point of view any attempt to postpone an expense which
does not add some recovera ble value is mislea ding a nd overstates the profit
and inflates the inventory. An exception would be for charging of space
occu pied wher e there wa s a long pe riod d u ring which t he ra w ma teri a l wa s
aged, cured or otherwise processed; but in reality this is no exception,
beca u se a fter tha t time ha s pa ssed the ra w ma teria l is definitely worth more
tha n it wou ld be in its origina l sta te.
If a pu rcha sing depa rtment does a ll of the bu ying in the first three or fou r
months of the yea r for ma teria l to be delivered in the l a st pa rt o f th e ye a r
it has been a rgu ed tha t the pu rcha sing expense shou ld be ca rried as a prepaid expense and then picked u p a nd added to the inventory value as the
material is brou ght. This migh t be logical if, as soon as the buying were
done for the sea son, the pu rcha sing depa rtment were discha rged.
In the preparation of balance sheets and profit and loss statements too
much ca re cannot be taken to make su re tha t they are not misleading and
tha t they do reflect the a ctu a l things tha t ha ve occu rred. It is rea l ized tha t
the system for estima ting costs may require that certain buying, storing or
handling expenses are best distributed on the ba sis of material cost ra ther
tha n a s a general overhea d a nd in ma ny insta nces this is the only reasona bly
accura te way of making the distribu tion; however this has nothing to do
with reflecting such distribution on the books of account or postponing the
expenses a nd ca rrying them as an asset in ord er to make such distribution
possible.
If reference is made to the standa rd cost formula definition developed
under N.R.A., or the uniform cost systems of the cement, malleable iron,
electric storage battery, fabricated metal, cast iron soil pipe, retail lumber,
builders' supply, ladder ma nu fa ctu ring a nd other indu stries, it would appear
tha t the sta tement in the qu estion tha t such expenditures are a real cost is
incorrect a nd that the word "Cost" is confu sed with expense and expenditure.

Convention News Notes
(lit

order that you may be informed of what is in store for you at this
year's Convention, announcements of the plans and arrangements made by
committee chairmen are being presented tinder this head in this and the neat
few issues of the Bulletin.)
CO NVE NT IO N ACCOMMODAT IONS AND RAT ES
The specia l convention ra tes for this yea r's Convention a re very low when
one considers that they are on the American pla n to include all meals and
in view of t he accommdations provided. It should be noted, however, that
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the a ccommodations a t the lower ra tes are limited a nd tha t a fter each type
of accommoda tion ha s been exhau sted by reservations, the next best available accommodations will be assigned. It is therefore desirable that the
preferred accommodations and a second choice be indicated. Reservation
ca rds will be ma iled to a ll members a bou t May 1 0 , a nd it is u rged tha t those
intending to a ttend the Convention make their reservations promptly thereafter. Special rates for children are also available a s shown below. One
of the attra ctions of this Convention is that it can be made a family vaca tion.
A description of the accommodations available and the rates (America n
Pla n) follows:
Vin e Cottage—Vine Cottage is in T he Homestea d grounds about three
minutes' wa lk fr om the main hotel. It will accommodate 25 persons. It i s
a comforta ble house, second a nd third floors given over to bedrooms, both
single and double, with a bath for every two or three rooms. Meals will
be served a t the ma in hotel. $6.00 per da y per person.
Th e Ho me ste a d Cottages—T hese cottages are in the grou nds a dja cent to
the main hotel. They can accommodate from 7 to 10 persons and would
be especially suitable for bachelor grou p s er family grou ps. Ea ch cottage
has from one to three baths depending on its size. T he number of persons
which can be accommodated as stated is ma ximu m, and is figured on the
basis of converting the cottage living rooms into bedrooms. It is possible
to a rra nge for smaller groups and tha t wou ld ma k e the living room ava ila ble
for the group, which would be more comforta ble. Ea ch cotta ge has a
screened porch.
T here are available two cottages for a m a xi mu m of 7 each, three for a
maximum of 8 e a ch , o ne for a maximum of 10. In other words, there a re
six cotta ges which will a ccommoda te a maximum of 4 8 people. If you ha ve
any idea th a t you r chapter group ma y wish to take one of these cotta ges,
you should see tha t the a rra ngem ents a re ma de pro mptl y a s they a re likely
to be sna pped u p ra ther early. Persons sta ying in the cotta ges will ta k e their
mea ls in the ma in hotel. $7 .5 0 per da y per person.
Th e Homestead —The rooms in the main hotel are combinations of
double and single rooms with communicating bath between; two double
rooms with commu nica ting ba th between; two single rooms with communica ting bath between. These rooms a re a s comfortable a s anyone could wish.
Na tu ra lly it wou ld be plea sa nter if the combina tions were ta k en by friends.
$8 .0 0 per day per person.
The Homestead — Double room with private ba th. $9.0 0 per day per person.
The Homestead— Single room with private ba th. $10.00 per day per person.
Children's Rates
Infant . . . . . . . . . . . . . . . . . . . . . . .
1 to 5 yea rs . . . . . . . . . . . . . . . . . .
6 to 12 yea rs . . . . . . . . . . . . . . . . .
13 to 16 years . . . . . . . . . . . . . . . . .
16 and over ...................
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LADIE S, COME T O VIR G IN IA H O T SP RINGS !

you

If we were planning a convention for an organization of women rather
than of men, we could hope to secure no more superlatively comfortable hotel
in which to meet. Everything about The Homestead seems to have been
planned to appeal to the fastidious feminine taste. The gracious hospitality
which greets you on arrival. and surrounds
throughout your stay
heightens the impression already created by lovely grounds and wide verandas
that you are visiting a private country estate rather than, an hotel. This impression follows you in all your activities; your bedroom furnished in quiet
taste, spotlessly clean and with a capable and pleasant maid to assist in your
unpacking; your first breakfast in the colonial dining room where your slightest wish is a matter of the real importance; your morning tennis or golf and
an hour of relaxation afterwards on the lawn, luncheon on the Casino
veranda, an afternoon ride or drive, and then an evening of dancing after a
dinner such as only the South can produce; all made available to you with
the unobtrusive ease which bespeaks perfect service.
We might well simply invite, our ladies tQ come and enjoy what The
Homestead offers without planning a formal program. We know they would
fill their days with happy activity. But there are so many things of more
than passing interest to be done that we felt we must have an organized
program of activities. The entertainment of the ladies this year is in the
hands of our National Director, Mr. F. Earl Reuwer of Baltimore and his
gentle and friendly wife. They will be assisted by ladies of the Baltimore
and Washington Chapters. Following is an outline of the program which
they have prepared and which they hope will prove the basis for one of the
most interesting and happy convention weeks the N. A. C. A. ladies have
ever enjoyed:
Su nd ay , June 20. For early arrivals the committee will be ready to
arrange golf, tennis, rides or drives,
or suggest other less strenuous past times.
Monday, June 21. The day's program will start with a Get -Acquainted luncheon, preceded by inspection of The Homestead grounds.
After luncheon, a carriage drive
through beautiful Warm Springs
Valley to Fassifern Farm for tea,
returning in time for dinner and
the evening's dancing party, the
President's Reception.
Tu esda y, June 22. The Ladies'
Golf Tournament on the famous
Homestead Course, a Putting Competition on the perfectly kept 18 -hole
putting green, tennis, swimming, and
after all this strenuous activity, a
quiet hour on the lawn listening to

the music of the concert ensemble
from the outdoor pavilion, then luncheon on the Casino veranda. For
those who find the comfortable lawn
and veranda chairs too much of a
temptation to make active sports attractive, there will be bridge and
backgammon and that knitting which
you brought along to work away at
while you encourage the tennis -players with your approving bravos. In
the afternoon a walking trip through
lovely historic Cascades Glen, tea
at the Cascades Club and back to
The Homestead for dinner and the
evening party.
We dn e sd ay , June 23. Boots and
saddles this morning, or your
stout walking shoes for a mountain
trail. Bridle paths and walking
trails wind through the untouched
beauty of wooded hillsides and break
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suddenly into upland meadows which
afford wide vistas of the valley and
encircling range on range of the
famed Blue Ridge Mountains of Virginia. Back again in time for a
swim and a rest during the noonday
outdoor concert before luncheon. In
the afternoon a motor trip to Flag
Rock, the "top of the world" in that
part of the country, with a brief stop
for inspection of The Homestead
Dairy which supplies the hotel. Tea
(food is always welcome because the
high air of the mountains sharpens
the appetite) and back in time to
dress for the Banquet.

Thursday, .Fungi 24. Not too early
a start after the festivities of the evening before, but we mustn't miss a
trip to Warm Springs and a bath in
the pool where so many famous people have taken "the cure." A novel
experience which will leave you exhilarated and refreshed. Back to another outdoor luncheon at the Casino
and a quiet afternoon of bridge unless you want to try the golf course
again, play a last set of tennis, or
take another canter on that Kentucky
thoroughbred with whom you made
acquaintance on Wednesday, before
packing for the evening train.

Notes
The National Association of Railroad and Utility Commissioners held its
forty- eighth annual convention in Atlantic City last November. At that
Convention a revised Uniform System of Accounts for Electric Utilities and
a revised Uniform System of Accounts for Gas Utilities were presented and
approved by those in attendance. These uniform systems are in the form
of recommendations looking toward the adoption in the several states of accounting requirements for utilities which will be more uniform than at present. These two uniform systems have been added to our research files as
well as the Proceedings of the Atlantic City Convention.

We have received an invitation for members of the Association to attend
the International Congress of Accountants organized by the National Fascist
Syndicate of Professional Accountants, to be held at Rome, Italy, on Jude
1 -3, 1937.
The following subjects are to be discussed:
1. Legislation, rules and practical development of the profession in different countries.
2. Technical and practical social functions of the free profession in the
management field.
3. Examination and control of public and private enterprises.
4. Technic - professional specialization in dependence of the present necessities and the founding of suitable school institutions.
5. The accountant in the fascistic corporative organization.
6. The accountant in modern economy and finance.
Professor Pietro Bottino is President of the Organization Committee.
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Recent Additions to Our Research Library
L AB O R 'S S E A R C H F O R M O R E . Malcolm Keir. T he Ronald Pre ss
Compa ny, 1 5 Ea st 2 6 th St., New York , N. Y. 1937. xii, 527 pp. $3.50.

Notes on Current Literature
M A N A G I N G F O R P R O F I T . C. E. Knoeppel and Edga r G. Seybold.
McGraw -Hill Book Co., Inc., 33 0 West 4 2d St., New Yo rk , N. Y. 1937.
xiv, 343 pp. $3.50.
As t hi s bo ok wa s a bo u t t o go t o pr ess la st winter the senior au thor died.
Ed ga r G. Seybold, Mr. Knoeppel's a ssocia te a nd colla bora tor, ca rried on the
work from t ha t p oint.
T he book, while addressed to execu tives and managers, contains much
which will be of interest to a ccou ntants. I n P a r t I which dea ls with Profit Mind e d Man a ge me n t a nd Its Too ls the a u thor s str ess t he ne ed fo r ma n a gement to aim at its main objectives — profits —and not permit minor a nd su pplementa ry goals to obscu re the importa nce of the final objective of ma na gement. This section a lso contains a description of certa in tools of management in the form of the Profitgra ph a nd the Ca pita lgra ph.
P a r t II is entitled Technique of Determining and Re lating Profit Tren ds
and is devoted to a more deta iled considera tion of the u se of the Profitgra ph
in the stu dy of profit trends. In P a rt II I t h e su b j ec t o f Profit Pla nning and
Control is considered with emphasis on sales planning, the relation of cost
accounting to profit - making, and the field of varia ble bu dgeting. Pa r t I V
is concerned with the Ma jo r Eleme n ts in Assu rin g Pro fits and deals, a mong
other things, with such importa nt considerations as turnover, wage incentives, waste elimination and personnel. These are subjects in which the
accountant is vita lly interested.
T H E P R O B L E M O F B U S I N E S S F A I L U R E S . Pa u l J. FitzPa trick .
Published by the Au thor, c / o T he Catholic University of America ,
Wa shington, D. C. 1936. xi, 157 pp. $2.25.
T he au thor of the present study has made it his aim to establish the
specific cau ses of bu siness fa ilu re du ring the yea rs 1920 -1929. He fee ls th a t
a k nowledge of the ca u ses su ggests, on the one ha nd, the possibility of preventing fu tu re failures, and on the other hand, the possibility of applying
certa in remedies. His book deals with the ca u ses of business fa ilures a s well
as their origin, na ture a nd extent. Also considered are the economic, political
and social consequences of such fa ilures. The stu dy is restricted to bu siness
failures which have occu rred in manufacturing, wholesaling and retailing
concerns in the United States.
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T H E R E C O VE R Y P R O B L E M I N T H E U N I T E D S T A T E S .
Brook ings Institu tion, Washington, D. C. 1936. xiv, 709 pp. $4.

T he

In attempting an intelligent analysis of the cu rrent problems involved in
domestic recovery one mu st of necessity contempla te a good dea l of a ll tha t
the word "depression" conveys. Accordingly the authors of this Brookings
Institution publication have devoted Pa r t I of their study to placing the
America n depression in its world setting. T hey ha ve tra ced its ba ck grou nd
in post -war maladjustments, its cou rse through interna tional moneta ry and
financial affairs, and its repercussions in certain selected countries. Ea rly
interna tional a ttempts at recovery are also discu ssed here.
In Pa r t If the depre ssion is "br ou ght home" and its effects upon the different divisions of the American economic system are traced. This section
is definitely factual, revealing changes which have occu rred in employment
and production, wages and prices, government and private finance, and
tracing recovery up to the present time. It provides the grou ndwork for
the interpreta tive a na lysis presented in Pa rt I I I .
In this last section government policies u nder the la st two a dministra tions
are reviewed and ana lyzed. Then follow three chapters dea ling respectively
with the problems of fiscal and monetary stability, international economic
relations, and certa in phases of indu stria l and labor policy. The fina l chapter
discusses the fa vora ble a nd u nfa vora ble fa ctors in ou r present situation, and
presents the elements of an integrated progra m for recovery, stressing the
underlying necessity for the reabsorption of the unemployed in productive
activities.
F I N A N C I A L AU D I T S . D. L. Trou ant. America n Institute Publishing
Co., Inc., 135 Ceda r St., Ne w Yo rk , N. Y . 1937. viii, 245 pp. $2.50.
It is the pu rpose of the a u thor to ou tline a nd expla in the a u dit procedu res
followed by a ccounta nts in exa mining financial statements to be submitted
to stock holders a nd creditors. This su bject is of interest not only to pu blic
accounta nts, bu t also to officers and directors of corporations, whose liabilities
with respect to financia l sta tements have been materia lly increa sed by recent
Federa l legislation and to bank ers. Investors and others who place reliance u pon fina ncia l sta tements should a lso find it a n a id to interpreta tion.
The opening- sections of the book dea l with the genera l na tu re and purpose
of fina ncia l sta tements a nd of the work of the pu blic a ccou nta nt. Ba sic accounting principles and conventions underlying fina ncial accounts are stated
and discussed in terms which a re understandable to the general rea der. A
su mmary of the su ccessive steps in a typica l examina tion furnishes additiona l
ba ckgrou nd for the more detailed discu ssion of the au dit procedure. Consideration is also given to the methods by which companies may increase the
accuracy of their records, and the extent to which accountants may properly rely upon su ch systems of interna l check a nd control.
In the cha pters on procedu res with respect to individu al ba la nce -sheet a nd
profit- and -loss accounts, the program is based upon Examination of Financial
Sta te me nts b y Ind ep en den t Pu blic Ac oun ta nts. Statements of a pplicable ac-
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counting theory, reasons for various steps, suggestions for alternative procedures, programs for more detailed reviews of certain accounts, and discussions of controversial matters fill in the outline provided by the Institute
bulletin. Special problems with regard to working schedules, consolidated
statements and conversion of foreign currencies are also discussed at some
length. Current accepted practice and certain special requirements under the
securities acts have determined the procedures recommended.
General requirements as to the form and content of satisfactory financial
statements and accountants' reports are the subject of the final chapter.
Satisfactory presentation of each balance -sheet account is also separately
considered in the respective chapters, and a chapter is devoted to the review
and presentation of the profit- and -loss accounts. The relative importance
of the income statement is stressed.

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 positions to be filled will be
furnished employers.
No. 1367 — Accountant with nineteen years' experience in cost and general•
accounting, including clerical, purchasing and office management; now employed, but because of a lack of opportunity for further advancement, desires
to make a change to a connection where he can utilize his full ability for
advancement and permanence. Control minded with management viewpoint,
capable of taking full charge. Prefer Chicago territory. Age 36 years,
married, Protestant, moderate starting salary, about $300 per month.
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CURRENT COST LITERATURE
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
furnish 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,
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.
ACCOUNTANCY
Blough, C. G. The Need for Accounting Principles. The Accounting
Review, March, 1937, pp. 30 -37.
The necessity for greater consistency in accounting principles and procedures in the many places where uniformity appears essential to avoid
confusion in the presentation of financial data.
Fetter, F. E. Reformulation of Concepts of Capital and Income in Economics and Accounting. The Accounting Review, March, 1937, pp. 3 -13.
An attempt to coordinate the terminology of accountants and economists
in mutual problems of private enterprise, investment, prices, capital and
income.
Howard, S. E. Concepts of Capital and Income. The Accounting Review,
March, 1937, pp. 1 -3.
Varied points of view on a fundamental principle of economic and accounting theory.
Littleton, A. C. Concepts of Income Underlying Accounting. The Accounting Review, March, 1937, pp. 13 -22.
Income produced as a basic consideration in accounting; recognition of
primacy of income by American accountants.
Morrison, P. The Interest of the Investor in Accounting Principles. The
Accounting Review, March, 1937, pp. 37 -42.
Financial statements as important tools of the intelligent investor; necessity for greater attention to substance rather than form in financial
statements.
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SAVES TIME AN D MO N E Y
in compiling figures required by the

SOCIAL SECURITY ACT
• THE PAYROLL — T h e

complete
pa yr oll a n d che ck reg ist er in o n e u n it
shows the 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 l l co l u mn s a c c u mu l a te a u t o m a t i c a l l y .

PAY R O
RECORDS
'N

WRITINV

• EARNINGS RECORD — C o m p l e t e
ind iv idu a l pro gr essi ve re co rd fo r ea ch
em p l o y e e sh o ws ti m e wor 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 f o r a n y a n d
a l l pe r io 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 old a g e ben efit s, u n e m p l o y m e n t insu r a nc e , a n d i n c o m e ta x re p o rt s.
• EM P LO Y EE ' S ST A T E M E N T

— T h i s rec ei pt fo r de d u c t i on s, which th e
law re qu i re s be given to ea c h e m p l o y e e
a t ea ch pa y pe r io d , also sho ws the individu a l's gross ea r n i n g s, all de d u c t i on s,
a n d net pa y . It ca n be re ta i ne d p e r m a ne nt ly by t h e e m p l o y e e .

0 PAY CHECK or
PAY ENVELOPE — S i n c e

the check or
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 rd s, th e a m o u n t is in pe r fe c t
a c c o r d wi t h t he se r ec o r d 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 pr ov id es new ma c h i n e s, new fe a tu r es, new de v e l o p m e n t s, fo r
writing the rec or ds descr ib ed a bo ve. Conc erns —la rge a n d sma ll —in all lin es
o f b u si n e ss — a r e b e n e fi t i n g b y t h e sp e e d , e a se a n d e c o n o m y with wh i c h o n e o r
se v e r a l o f t h e s e 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 fo 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. Call 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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BANKING
Kimball, C. C. Accountant's Reports from a Banker's Viewp oint.
Journal of Accou ntancy, April, 1937, pp. 267 -78.

T he

Wha t t he ba nk e r loo k s for in an accou nting report; criticism a nd su ggestions; assu ming responsibility for inventory; sta ting method of va lu ation.
BUDG ET S
Bankes, H . E. Co ntro l Ex ercise d Throu gh the Med iu m of the Bu dge t. T he
Canadian Chartered Accountant, April, 1937, pp. 285 -94.
Method of developing a budgetary control system through the proper
coordination of sales, productive, administrative and financing depa rtments; the bu dget a nd efficient management.
King, Ha tha wa y. Notes on Budgetary Control. Society for the Advancement of Ma na gement Jou rna l, Ma rch, 1937, pp. 56 -61.
Eleventh in a series of articles on "Applied Scientific Ma na gement"
which bega n in the October, 1932, issue of the `Bu lletin of the Ta ylor
Society." Setting u p "foreca st" a nd "cu rrent" bu dgets.
Theiss, E. L. The Beg in ning s of Busin ess Bu dg etin g. T he Accou nting Review, Ma rch, 1937, pp. 43 -55.
Development of business budgeting in Engla nd and the United States
and its tra nsforma tion from the governmenta l type to the indu stria l field
of endea vor.
CO S T AC C O UN T I N G
Cou ncil of the Institu te of Cost and Work s Accou nta nts. Costing Terminology. T he Cost Accounta nt, Ma rch, 1937, pp. 318 -26.
A valuable list of costing terms a nd their definitions.
Dea n, J.

Correlation Analy sis of Cost Variation. The Accou nting Review,

Ma rch, 1937, pp. 55 -60.
A method for determining controllable variations of actual cost from
standard cost.
*Mechling, B. F. Ov erhe ad b y Formu la . Fa ctory Ma na gement a nd Ma intenance, March, 1937, pp. 49, 92 and 94.
T hree accepted methods of accounting for distribution of overhead expressed in simple formu la s.
Mi ll er , E. T .

Ho w to Find fo u r Costs Ea sily.

Inland Printer, Febru a ry,

1937, pp. 37 -39.
ENAMELLING
*Pedder, J. W . G. Elements of Costing with Reference to Vitreo us
Enamelling. Fou ndr y T ra de Jo u rna l , Ma r ch 4 , 1937, pp. 196 -8 and 204.
Fritting ; milling; wa ges; bonus systems ; standa rd costs ; spa re pla nt;
profits. Before Institu te of Vitreou s Ena mellers.
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TODAY, the handling of payroll
records requires speedy, efficient
methods if two important results are
to be obtained. First, the records
must be made in sufficient detail to
permit giving complete reports
to state and federal government
agencies. Second, from a standpoint of economy, all the records
should be completed before payday without additional clerks or
overtime work by the regular force.
This particular National System meets these requirements. It

D A Y T O N ,

provides the data needed for govern.
ment reports and also overcomes the
obstacles to fast, efficient payroll
preparation. All the records are
made at one operation and, therefore, are the same; the figures are
machine - printed and easily legible;
the computations are automatic and
mechanically accurate.
Call the local National representative. A demonstration of the National Typewriting - Bookkeeping
Machine for Payroll Records will
not obligate you in any way.

O H I O

Ca sh Regi st ers • Typervr i t i ng- Bookkee pi ng Ma chi nes • Post i ng Ma ch i n es • Ba n k - Bo o kkeep in g Ma ch in e+
s

Ch eck- Wri t i ngan d Si gni n g Machi nes • An alysi s M achi nes

Post age Meter Mach i n es • Correct Po stu re Ch a i rs
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FOUNDRIES
*Grover, A. E. Common Sense Cost Estimating.

Foundry, March, 1937,

pp. 31 -3 and 80.
Method of establishing normal operations especially suited to needs of
jobbing foundries.
GAS INDUSTRY
Palmer, C. D. Gas Production Costs. The Cost Accountant, March, 1937,
pp. 301 -7.
Analyzing the manufacturing costs of a town's gas as distinct from its
selling and distribution problems.
LUMBER
Jones, R. A. Production Control. The Australian Accountant, February,
1937, pp. 48-53.
How cost accounting is applied in the timber industry to insure efficient
operation; analysis of control of buying, production, selling and financing,
and administration.
MACHINE SHOPS
*Miller, R. S. Rate Setting with Battery Constant. Factory Management
and Maintenance, March, 1937, pp. 40, 94 and 96.
Method of time study rate setting for parts machined on battery of automatic or semi - automatic machines operated by one operator.
MILLS
*Booth, F. L. Methods of Detailing, Biliing and Stock. Routing. Wood Worker, February, 1937, pp. 18 -19.
Consideration of system inaugurated by United Lumber & Supply Corp.,
Jamestown, N. Y.
MUNICIPAL ACCOUNTING
Hackett, R. P. Property Accounts for Municipalities. The Accounting
Review,, March, 1937, pp. 64-68.
The value of fixed property accounts for the sake of control, historic
value and completeness.
NEWSPAPERS
Bauerfeind, L. E. Executive Cost Control. Printing Equipment Engineer,
March, 1937, p. 4.
Description of forms used and analysis of their use in newspaper composing room cost system.
PRINTING
*Miller, E. T. How to Find Your Costs Easily. Inland Printer. February,
1937, pp. 37 -39.
Simple method by which the "small printer" can arrive at fair selling
price; statistical data.
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PRODUCT ION CONTROL
*Chapman, C. H . Efficient Control
of Production by Budget Planning.
Canadian Machinery, Ma rch, 1937, pp. 33 -34.
Method of operation of system described; various types of ca rds requ ired for its operation given.
PUB L I C UT I L I T I E S
Ba u er, J. Th e Concepts of Cap ita l and Inco me in th e Reg ulation
Utilities. T he Accou nting Review, Ma rch, 1937, pp. 22 -29.

of Public

Concepts and terms involving priva te categories take on a new significance in rela tion to pu blic objectives.
See a lso Ga s Indu stry.
ST AN DARD COSTS
Wheeler, S. J. Is Continuou s Co stin g Ne cessary in Conjunction with Sta ndard Costsf The Cost Accou nta nt, March, 1937, pp. 307 -11.
Sta nda rd costs considered a s a dyna mic fa ctor whose pu rpose is to a ssist
in both the compa rison and control of cu rrent a ctu a l costs.
T E XT IL ES
*Precision. T extile World, February 28, 1937, pp. 489 -504.
Wa y in which precision ca n be applied to all pha ses of textile mill ma na gement; Produ ction Control, C. D. W a r r e n ; Cost Methods, R. E .
Lop er; Profita ble Merchandising, A. McIntire; Employer - Employee Rela tions, L. H. Hodge s; J ob St u dy a nd T ra in ing, A. H . Mor gensen ; Research, E. R. Sc hwa rz ; Sta nda rd Specifications, W . H . Whi tc om b;
La bora tory Control, H . P . Ga lloway; Control Instru ments; Systematic
Maintenance, H. McKelvie ; Modernization.
T I M E AN D MOT ION ST UDIES
Pollock, K. W . Th e Use of Th e rb lig Ti me s fo r Ra t e S e ttin g . Society for
the Adva ncement of Ma na gement Jou rna l, Ma rch, 1937, pp. 35 -40.
T he writer believes the use of time values derived from the study of
movements used to perform the component pa rts of an opera tion, ha s
possibilities greater tha n those of ordina ry time -stu dy methods; detailed
presentation of a n experiment.
*Willia ms, A., J r . Motion Study —Basis of Establish ing Prop e r Emp lo ye e
Train ing. Canadian Machinery, Febru a ry, 1937, pp. 31 -33 and 60.
Use of motion study as basis of esta blishing training courses for both
skilled and semi - skilled workers, a nd a s basis of establishing proper per onnel relations, as discussed before Amerca n Society of Engineers.
W AS T E ELIM INAT ION
Va n Poppelen, F. J. Wa s te Elimination. Society for the Adva ncement of
Ma na gement Journa l, Ma rch, 1937, pp. 51 -54.
Outline of a cost reduction plan which is ba sed on the theory that the
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foreman's attitude is the strategic point of attack n the problem of eliminating waste.
WATER WORKS
*Smith, L. A. Modern Water Wo rk s Offic e Pro ce dure Req uire s Mec han ic al
Biller. Water Works Engineering, March 3, 1937, pp. 285 -86 and 289.
Savings resulting from use of register plan by Water Dept. of Madison,
Wis.
WOODWORKING
*Teranes, S. R. Less Wa lk in g , More Wo rk in g . Factory Management and
Maintenance, March, 1937, pp. 44-45.
Use of motion study to determine most economical layout in crating departments of Hamilton Mfg. Co., Two Rivers, Wis.
ADDRESSES OF PUBLICATION'S LISTED
Accounting Review (The), 217 Commerce Bldg., University of Illinois,
Urbana, Ill. ($1)
Australian Accountant (The), 314 Collins St., Melbourne, Australia.
Canadian Chartered Accountant, 10 Adelaide St. E., Toronto, Ontario, Canada. ($2 a year)
Canadian Machinery, 481 University Ave., Toronto, Ontario, Canada. ($2.25)
Cost Accountant (The), 23 Queen Square, London, W. C. 1, England.
Factory Management & Maintenance, 330 W. 42nd St., New York, N. Y.
(354)
Foundry, Penton Publishing Co., Cleveland, Ohio (254)
Foundry Trade Journal, 49 Wellington St., Strand, London W. C. 2, England.
Inland Printer, 205 W. Wacker Drive, Chicago, Ill. (404)
Journal of Accountancy (The), 135 Cedar St., New York, N. Y. (354)
Mechanical World, 20 Bedford St., London, W. C. 2, England.
Printing Equipment Engineer, 11 W. 42nd St., New York, N. Y. (254)
Society for the Advancement of Management Journal (The), 29 W. 39th St.,
New York, N. Y. (754)
Water Works Engineering, 225 W. 34th St., New York, N. Y. (254)
Textile World, 330 W. 42nd St., New York, N. Y. (354)
Wood - Worker, 701 Wulsin Bldg., Indianapolis, Ind. ($2 per year)
Norm: '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 ruled that the names and addresses of all 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 i s charge of Membership for approval. The following applications will be forwarded to the Director two
weeks from t he date of this Bulletin. Comments in regard to these 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
Thomas E. Clemmons, International Business Machines Corp., 293
Peachtree St., Atlanta, Ga.
(Company Transfer from J. M. Archer)
Baltimore
Alfred S. Quinn, Commerce Clearing House, 2604 Baltimore Trust
Bldg., Baltimore, Md.
Boston
John L. Carichoff, International Business Machines Corp., 533 Commonwealth Ave., Boston, Mass.
(Company Transfer from M. D. Rayner)
Thomas H. Carroll, Harvard Graduate School of Business, 221 Morgan
Hall, Boston, Mass.
Herbert S. Gardner, 44 Albion St., Rockland, Mass.
Norman J. Myers, Addressograph Co., 230 Congress St., Boston, Mass.
Mary A. Van Aken, 41 Washington Ave., Winthrop, Mass.
Bridgeport
John Erlenbach, Booth & Bayliss Commercial School, 434 State St.,
Bridgeport, C o n n .
John R. Griffin, Stratfield Hotel, Inc., Bridgeport, Conn.
Brooklyn
Alfred W. Salmon, Malt Diastase Co., 1535 Decatur St., Brooklyn, N. Y.
Chicago
C. F. Byerly, Toledo Scale Co., 2033 S; Michigan Ave., Chicago, Ill.
Maurice Katz, 2613 Hirsch Blvd., Chicago, 111.
Cleon C. Sparks, 6150 S. Sacramento Ave., Chicago, Ill.
Cincinnati
Thomas P. Keefe, 4773 Loretta Ave., Cincinnati, Ohio.
Cleveland
George R. Lundberg, 11804 Browning Ave., Cleveland, Ohio.
Columbus
Bryan F. Hartley, Ohio State University, 53 12th Ave., Columbus, Ohio.
Denver
Harold M. Heckenlively, The Mt. States T. & T. Co., 931 14th St..
Denver, Colo.
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Julian Johnson, 331 -2 Symes Bldg., I)enver, Colo.
Peter J. Krackenberger, Joslin Dry Goods, Denver, Colo.
Detroit
C. A. Brinkman, Lee & Cady, 1778 W. Fort St., Detroit, Mich.
Grand Rapids
William R. Rhoades, Anaconda Wire & Cable Co., Western Ave. &
Barclay St., Muskegon, Mich.
Frank W. Stanich, Anaconda Wire & Cable Co., Western Ave. & Barclay St., Muskegon, Mich.
Indianapolis
Maurice W. Pickett, International Accountants Society, 806 Railway
Bldg., Indianapolis, Ind.
Memphis
Oliver P. Cobb, Jr., Oliver P. Cobb & Co., 205 Hotel Peabody Bldg.,
Memphis, Tenn.
H. A. Cullen, Cole Mfg. Co., 789 S. Fourth St., Memphis, Tenn.
T. Frank Dolan, Southern Coal Co., 1423 Commerce Title Bldg.,
Memphis, Tenn.
Minneapolis
T. R. Foley, Jr., Land O'Lakes Creameries, Inc., 2201 Kennedy St.,
N. E., Minneapolis, Minn.
L. R. Jamison, Farm Service Stores, Inc., 200 Chamber of Commerce
Bldg., Minneapolis, Minn.
Newark
Frederick Boehm, Phelps Dodge Copper P. C., Bayway & S. Front St.,
Elizabeth, N. J.
Matthew J. Kenny, Berkeley Carteret Hotel, Inc., Sunset Ave. &
Kingsley St., Asbury Park, N. J.
George J. Kneuker, Soss Mfg. Co., 647 E. 1st Ave., Roselle, N. J.
New York
Richard B. Ayers, 40 Gifford Ave., Jersey City, N. J.
Peter L. Fahey, Phagan, Tillison & Tremble, 25 West 43rd St., New
York, N. Y.
Walter Krauss, Sullivan Shipyards, Inc., 827 E. 9th St., New York, N. Y.
Bernard F. Pender, General Post Office, Box 160, New York, N. Y.
Norman H. Rice, Bourjois Sales Corp., 35 W. 34th St., New York, N. Y.
Philadelphia
Edward A. Bliss, 235 Linden Ave., Upper Darby, Pa.
H. Winfield Enberg, Bethlehem Steel Co., E. Third St., Bethlehem, Pa.
Warren W. Grube, R. K. Laros Silk Co.. Broad & Wood Sts., Bethlehem, Pa.
Henry J. Harper, Bethlehem Steel Co., 701 E. 3rd St., Bethlehem, Pa.
Harold C. Henshaw, Fort Washington Chemical Co.,•Summit Ave., Fort
Washington, Pa.
Fred A. Maurer, Stroud & Co., Inc., 1429 Walnut St., Philadelphia, Pa.
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W. F. Price, 1756 West Union Blvd., Bethlehem, Pa.
R. H. Schlottman, Bethlehem Steel Co., Bethlehem, Pa.
Warren E. Taylor, Bethlehem Steel Co., 701 E. 3rd St., Bethlehem, Pa.
William L. L. Williams, Jr., Clovernook Ave., Cornwells Heights, Pa.
William L. L. Williams, Sr., Clovernook Ave., Cornwells Heights, Pa.
Pittsburgh
Stephen A. Dudash, 185 Wellington Ave., Washington, Pa.
Reading
Floyd R. Carty, Penna. Power & Light Co., 901 Hamilton St., Allentown, Pa.
Kenneth L. Denhard, 922 Wyoming St., Allentown, Pa.
Leroy J. Entrekin, Armstrong Cork Co., Liberty St., Lancaster, Pa.
Roy A. Freeman, Penna. Power & Light Co., Allentown, Pa.
Oscar A. Mahler, Queens City Textile Corp., 229 S. Carlisle St., Allentown, Pa.
Edward R. Miller, Armstrong Cork Co., Lancaster, Pa.
John W. Oberly, Allentown Business College, 920 Hamilton St., Allentown, Pa.
Frank C. Schreiber, Penna. Power & Light Co., Ninth & Hamilton Sts.,
Allentown, Pa.
R. E. Stevenson, Carrier Corp., P. O. Box 683, Allentown, Pa.
Rockford
Paul E. Collins, 530 Robert Ave., Rockford, Ill.
St. Louis
Gordon Casaway, Ernst & Ernst, 1050 Boatmens Bank Bldg., St.
Louis, Mo.
(Company Transfer from R. A. Huelsick)
Leo P. Luning, Ernst & Ernst, 1050 Boatmens Bank Bldg., St. Louis, Mo.
San Francisco
Louis C. Capalla, 935 Kearny St., San Francisco, Calif.
F. V. Schweitzer, 1412 16th St., Sacramento, Calif.
Springfield
Alfred P. Franz, Blue Way, Inc., 90 Worthington St., Springfield, Mass.
Syracuse
Mabel L. Derby, 720 Sumner Ave., Syracuse, N. Y.
Toledo
E. J. Rummel, International Business Machines Corp., 1712 Madison
Ave., Toledo, Ohio.
(Company Transfer from G. A. Shedd)
Utica
Jay T. Sarles, Rome Cable Corp., 330 Ridge St., Rome, N. Y.
(Company Transfer from E. L. A. Forster)
Outside Chapter Territory
Fred Feasel, P.O. Box 614, Albuquerque, New Mexico.
Pierre L. Lennertz, 829 Forest St., Kingsport, Tenn.
J. N. McWatters, Sarnia Steamships Ltd., Port Colborne, Ontario,
Canada.
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A NEW
MONROE ADDING-CAWULATOR
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H E LATEST in figuring machines, Model
MA -7, has Monroe basic simplicity and
"Velvet Tou ch " easy opera tion, plu s
the new time - saving features of electric
dials clea rance a nd electric ca rria ge shift.

T

All controls are conveniently pla ced. Almost immedia tely the opera tor develops
a na tu ra l rhythm of work ing withou t con.
scious effort and the mind, freed from
concent ra tion on the ma chine, is devoted
entirely to the figures.
Numerous other Monroe features are incorporated, such as " Spot-proof" keyO N

boa rd, Series 3 short -cut dials, a utomatic
division, locked figu re keyboa rd . It is the
calculator that gives the highest kind of
figuring efficiency—the ma chine tha t produces the greatest nu mber of accurate
answers in t he l ea st po ssib le t ime with a
minimu m of mental and physical effort.
Words cannot describe the speed, the
quiet, the ea sy su bconsciou s operation of
the MA-7. You sho u ld se e i t a t work on
your own figures. There will be no obliga .
tion. Ju st telephone the nearest Monroe
bra nch, o r write to the Ma in Offices at
Orange, New Jersey.
R —
O E

CALCULATI NG M AC H I N E COMPANY, I N C .

