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R. J. REYNOLDS TOBACCO COMPANY
APPLIES COMPTOMETER ECONOMY
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The tobacco industry is more than fields
of gold - leafed "weeds," raucous auctioneers, warehouses, machinery, and smart
merchandising. It is also figures ... on
costs, production, sales, distribution and
other involved accounting work.
The R. J. Reynolds Tobacco Company
of Winston - Salem, North Carolina, makes
the largest selling brand of cigarettes in
the world. A number of years ago it
was decided to try the Comptometer on
billing work. The results were highly
satisfactory. Not only was the work done
faster and with greater accuracy, but
savings effected during the first six
months alone were more than sufficient
to pay for the machines.
Comptometer equipment has since been
applied to other phases of this great
Company's figure work and the results
have been most gratifying.
Are you overlooking potential savings
in the handling of your firm's figure
work? A representative will gladly
demonstrate how Comptometer methods
solve the toughest figure -work problems.
Telephone your local Comptometer
office, o r w r i t e di r e c t t o Fe l t & T a r r a n t

Mfg. Co., 1715 North Paulina Street,
Chicago, Illinois.

This comely inspectress

sees that no loosely
packed Camels get by. Th e Controlled -Key,
exclusive feature of both Standard and Electrical Comptometers, sees that no fumbled keystrokes get by.

COMPTOMETER
Reg. U . S. Pat. Off.

8501 to 4500 imroicos each day are handled by these trained Comptometer operators at the

R. J. Reynolds Billing Department. Latest Electrical Model K Comptometers are used.

OU R O P E N F O R U M
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 I, 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.
UNABSORBED BURDEN -AN EXPERIENCE THEREWITH
Editor, N. A. C. A. Bulletin:
Readers of the Bulletin may be interested in an experience I had in
Sheffield, England, when in the summer of 1928, on introduction of my
brother, Tom, Manager of the local branch of Barclays Bank, Ltd., I was
privileged to pay a visit to the Atlas Works of John Brown and Co., Ltd.,
fabricators, among other things, of steel plates for Cunarders and other
ocean liners. The Assistant Secretary of the company generously volunteered to show us around, and under his guidance we enjoyed a trip that
was made both interesting and instructive.
On observing a department which, no doubt, was teeming with activity
during the World War, but was now idle, I mentioned to my brother how
in America we charge the cost of idle departments direct to profit and
loss and thus keep them from swelling manufacturing costs, which would
handicap us in competitive bidding. I ventured so far as to suggest to him
that officers of the company might be interested to learn of this American
invention in cost accounting.
Nonchalantly, my brother countered with "Say! John Brown and Co.
have been in existence for more than a hundred 'years. Don't you think
they can be expected to know their own business?" Just like a brother!
Eh what?
In the course of our journey over so large a plant, we encountered other
idle departments, and overcoming my dejection, once again there arose
within me the urge to volunteer information about our own method of
treating costs of these idle departments in our accounting systems in
America. This time, to unbosom myself, I approached the Assistant Secretary. Here again I failed to arouse interest.
Later, we were ushered into the company's offices. AM here at last, in
the accounting department (which, by the way, was as neat as a pin) I felt
sure I would find someone appreciative of the great knowledge I had to
impart. On being introduced to the Chief Accountant, I could restrain
myself no longer. With a member of my own profession as an audience, I
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warmed to the subject and delivered myself forensically on this great invention of America's National Association of Cost Accountants.
Without batting an eyelash (or whatever it is that accountants do bat),
this young man replied: "We used to do that (charge unabsorbed burden
direct to P. & L.) then during the War, when all departments were running
full blast, we discontinued it for awhile; now we are doing it again."
"Used to do it? Sir," said I, "this is something NEW —one of America's
contributions to our great profession. I have heard many eloquent speeches
on this novel treatment of unabsorbed burden delivered before the New
York Chapter of our National Association of Cost Accountants."
"Yes ?" he queried, (once again without doing any batting), and then
with a courteous, "Excuse me," this modest gentleman disappeared through
a door and in an instant reappeared with a file. This he opened, exposing
to view accounting sheets, ledger size, on soft gray, fine - quality paper, with
soft - colored machine -ruled lines and bearing a hand - written list of departments, in ink as clear as the day they were written and in chirography that
put me to shame. Of a number of columns, on the extreme right appeared
one entitled: "Unabsorbed Burden" —and the date — "December 31, 1886:"
On the way to his home, did I get a razzing from my brother?
J. PRYSE GooDWIN,
New York Chapter.
RECENT DEVELOPMENTS UNDER STATE UNFAIR PRAQTICEs ACTS
Editor, N. A. C. A. Bulletin:
On rereading my comments on the established cost survey, and on checking
up on the present state of affairs with regard to minimum price laws, I
find that there have been important developments on two fronts since the
article was written. You may want to publish the following material in the
Forum Section in order to bring the story up to date.
The Supreme Court of California affirmed the decision of the lower court
in Balser vs. Cater, but did so in such a way that although the defendant
was absolved of having violated the Unfair Practices Act, the Act itself
was not declared unconstitutional. The Supreme Court refrained from
mentioning in any way the portion of the decision of the lower court which
I quoted, to the effect that the definition of cost was vague and uncertain.
In a companion case, namely, Wholesale Tobacco Dealers' Bureau of
Southern California Inc. vs. National Candy and Tobacco Company Inc.,
the Supreme Court specifically upheld the constitutionality of the Act but
again refrained from expressing any opinion as to the validity of the definition of cost. The defendant had made quite a point of the claim that the
cost definition was vague and uncertain but at the same time had admitted
selling below cost, so that the court ruled that the defendant had no right to
question the cost definition. Hence, although the California Unfair Practices Act has been upheld by the highest court of the state, no final ruling has
yet been made on the propriety of the Act's definition of cost or on the cost
survey section of the Act.
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The other development in the cost survey field has taken place in Michigan.
One of the defendants in the original group of warrants issued for selling
gasoline below cost was brought up for examination before a local judge in
Detroit. This judge held that the cost survey which had been made by the
gasoline dealers was inadequate, and refused to hold the defendant for trial.
Since that decision a new cost survey has been made by the writer, but thus
far no test of its sufficiency has been made. The Michigan Act is now
pending before the Supreme Court of the state for decision as to its constitutionality. Until this decision is handed down it is unlikely that there
will be many attempts to enforce the statute.
H. F. TAGGART,
Detroit Chapter.
INCENTIVES vs. FORMANSHIP FOR CONTROLLING LABOR COSTS
Editor, N. A. C. A. Bulletin:
I have read with interest Mr. Gerofski's article, "New Developments in
Controlling Labor Costs," in the September 1 issue of the Bulletin. The
problems have been well covered. However, I cannot agree entirely with
Mr. Gerofski s ideas regarding the responsibilities of the foreman.
We all recognize the foreman as a very busy person. The cost accountant
has been one of the individuals responsible for increasing the foreman's
duties by introducing flexible budgets, scrap reports, standard cost variances,
budgetary control, and other similar cost controls. The foreman is responsible for most of the expenditures made by the company. Mr. Gerofski
would have the foreman "devote practically his entire time to training and
teaching, and to study and observation of individual progress." By focusing
attention upon the employee, Mr. Gerofski feels it is possible to attain
practically ideal performance levels from everyone. I do not agree.
The foreman has many important duties to perform other than supervising direct labor. The only foreman who can produce performance levels
commensurate with an effective wage incentive plan is the old fashioned
"driver" type who passed out of the picture years ago. I do not believe
that there•is any substitute for the incentive produced by increasing wages
in proportion to the effort and ability expended by the individual worker.
Incentive standards should be established only after proper consideration
has been given to the flow of work, inspection standards, arrangement of
work place, proper care of tools and machine, etc. This standard will be
met only when operator and operating conditions are right, and inasmuch
as it means money in the worker's pocket, he will complain until everything is right once he has convinced himself that the standard is fair and
will not be changed by the management. Less proficient operators within
the department will keep a watchful eye upon the methods of the most
proficient operators and will try to copy them, thereby increasing their own
earnings. Improvements in method discovered by management naturally
call for a change in the standard. Improvements in method discovered by
the workers should remain to their benefit for a reasonable period inasmuch
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as management gains through increased productivity and utilization of plant
and equipment.
It has been my experience that there is no satisfactory substitute for a
financial incentive. The widespread use of wage incentives for employees,
bonuses for foremen, and even top executive bonuses based upon operating
results are evident proof of this.
NORMAN E. HORAN,

Providence Chapter.

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.

RECOGNITION OF DECLINE IN INVENTORY VALUE AFTER CLOSING DATE

Question: Will you please obtain an opinion from members on the following: An inventory that cost $100,000 had a market value at the close
of the year, December 31, of $75,000. This $25,000 loss was absorbed.
While the auditors were engaged in the audit -and before their report was
rendered on March, a further market decline of $15,000 took place. How
should this $15,000 be handled on the balance sheet of December 31? Let
us assume first that all this inventory was still on hand March 1 ; let us assume further that one -half was disposed of between December 31 and March
1; and let us assume further that it was all disposed of during the two
months. In these cases, how should the $15,000 be treated on the balance
sheet of December 31?
Answer No. 1: Inasmuch as the loss in inventories occurred subsequent
to the date of the balance sheet, it is my opinion that the balance sheet
figures should not be disturbed. However, a disclosure should be made of
so material a fact as a considerable drop of value in the inventory, if this
occurred prior to the actual issuance of the balance sheet.
I would make this by means of a note immediately following the inventory item in the balance sheet. I would do this in either of the cases cited,
that is, if the material were still on hand, or if it had been disposed of
prior to the date of the issuance of the balance sheet. However, in the
latter case, I would also include this fact in the note.
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Answer No. 2: It appears to me that the answer depends somewhat on
the relative importance of the inventory to the other assets appearing in
the balance sheet. If the inventory value is relatively insignificant, then no
consideration would need to be given to the decline in market prices. However, assuming the inventory values to be of significant amount, it would
be desirable to footnote the balance sheet with a note somewhat as follows:
Inventories included in the above balance sheet were priced at the
lower of cost or market value at December 1, 1937. At March 1, 1938
the market prices of the inventory, as shown by published quotations,
had declined from those in effect as of December 31, 1937.
I do not think that disposition of the inventory subsequent to December
31, 1937, and before issuance of the report, has any effect on the treatment
for the December 31 balance sheet except in the event where the inventory
has been entirely disposed of prior to March 1, in which case the loss, if
material, should be mentioned by an appropriate footnote. If there was no
significant loss there would be no need for a footnote.

Answer No. 3: This question, which contains three subdivisions, involves
a matter of auditing procedure. The question does not indicate the type of
audit or its purpose. This omission is probably immaterial. In addition.
there is no indication as to the relative importance of the inventory item,
but I assume it to be an item of substantial importance.
The question may be considered as a typical one arising under a more
general question which may be stated as follows: To what extent should
an auditor consider events occurring between the balance sheet date (December 31) and the audit date ( March 1) ? There are two schools of thought
on the subject. Some people maintain that the auditor is employed to determine financial condition as of the balance sheet date and that he is not
concerned with, or under any duty as to, events occurring thereafter. The
difficulty with this view is that some event occurring immediately after
December 31 may completely change a judgment formulated on the basis
of the December 31 statement. I prefer the view that an auditor is employed to portray financial condition as fully and completely as possible,
and that in order to prevent anyone from being misled he should give consideration to every material change in financial condition occurring between
the balance sheet date and the date of the audit. My answer to the three
questions, therefore, is as follows:
a. Where the market value of the inventory on March 1 was $60,000,
the inventory should be shown in the balance sheet as of December 31 at
cost or market, whichever is lower, i. e., $75,000, with a footnote to the
effect that the entire inventory was on hand on March 1, at which time
the market was $60,000.
b. Where half of the inventory was disposed of between December 31
and March 1, the procedure would be the same except that the footnote
would indicate that fact and should, if possible, include some comment as
to the effect of the decline in market on the selling prices of the finished
product during the post -audit period.
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c. Where the entire inventory was sold, the procedure would be the same,
except that the footnote would indicate that all of the inventory had been
disposed of before March 1. The objective in all three questions would be
to give the reader information as to the substantial change in financial condition occurring between December 31 and March 1 as a result of the decline
in market.

Notes
The American Management Association has announced that a Production
Conference will be held in New York City at the Hotel Pennsylvania on
November 9 and 10. Among the subjects discussed will be unit costs,
quality control, inventory control, development of a personnel policy, job
evaluation and wage classification.

Recent Additions to Our Research Library
FEDERAL TAX PRACTICE. (Revised Edition). Robert H. Montgomery. The Ronald Press Co., 15 E. 26th St., New York, N. Y. 1938.
xviii, 872 pp. $10.00.
INSURANCE. (Revised Edition.) S. B. Ackerman. Tile Ronald Press
Co., 15 E. 26th St., New York, N. Y. 1938. xiii, 599 pp. $4.50.
PROBLEMS IN ACCOUNTING. (Second Edition.) Windsor Arnold
Hosmer. McGraw -Hill Book Co., 330 W. 42nd St., New York, N. Y.
1938, xvii, 689 pp. $5.00.
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Notes on Current Literature
TRADE ASSOCIATIONS IN LAW AND BUSINESS. Benjamin S.
Kirsh. (In Collaboration with Harold Roland Shapiro.) Central
Book Company, 245 Broadway, New York, N. Y. 399 pp. $5.00.
This volume is a comprehensive survey and evaluation of the business,
economic and legal aspects of trade associations in modern industrial society. The current nation -wide interest in the monopoly inquiry and the
significance of the results of this investigation to the business and legal
world make this a pertinent subject for discussion.
Of particular interest to cost accountants is the third chapter which is
entitled "Uniform Cost Accounting Methods of Trade Associations." The
author points out that "since the invalidation of the Recovery Act, the trend
toward the enactment of fair trade acts, and the passage of the antidiscrimination statutes such as the Robinson - Patman Act and related state
statutes have invoked the absolute requirement of cost finding as a determinant of lawful activity." Uniform cost accounting methods as a trade
association activity are regarded as "the logical extension, on a co- operative
scale, to an industrial group, of the scientific and efficient technique of individual cost accounting." In considering the legal aspects of uniform cost
accounting, several cases are cited which indicate that the principle of uniform cost accounting has been thoroughly accepted by the courts as a sound
legal, as well as economic function, when pursued within the proper limits.
The inherent purpose and the necessary result of the plan will, in general,
determine its lawfulness. It is pointed out that "under the law, as now
interpreted by the Supreme Court, the fact that a uniform cost accounting
plan contains possibilities of abuse, or that price agreements among competitors within an industry may be rendered easier because of the standardization of practices, can not be relied upon as an absolute argument that
such practices are in and of themselves illegal.... An unlawful agreement,
or a course of conduct evidencing such unlawful activity, must be proved
before any violation of law can be said to have occurred."
Other constructive trade association services which are discussed include
statistical reporting plans, trade relations, standardization of commodities
and trade practices and uniform basing point systems, credit bureau and
collective purchasing functions, patent interchange and cross - license
agreements.
In addition, the problems that are faced by the trade association under the
anti -trust laws and in connection with recent fair trade and price maintenance
laws, such as the Robinson - Patman Act, are analyzed. It includes annotated
analyses and interpretations of these laws and decisions, discussions in economic and business journals and government documents.
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TEXTILE COSTING. Jeremiah Lockwood and A. D. Maxwell. The
Textile Foundation, Washington, D. C. xiv, 282 pp. $2.00.
It is the avowed purpose of this book to sell management on the importance of cost data and their use in the running of a mill. It wilf give the
textile accountant an appreciation of the problems that management will
expect him to solve. One of a series suveying the economic and administrative problems of the textile industry, this text was recently published by the
Textile Foundation, which is engaged in scientific and economic research
for the benefit of the industry. Without becoming involved in too much
accounting detail, Textile Costing indicates to & executive the principles
of costing and the ways in which a knowledge of costs can help management in making its control of mill operations more effective. This is accompublished through a study, of the costs of operating departments and the
unit cost of the product.
Part I contains a discussion of basic cost concepts and their relation to
management. Part II continues with a study of material, labor and overhead costs from the viewpoint of the executive. The remainder of the book
is devoted to the specific application of these principles in textile costing. In
connection with spinning mill costs the following problems are discussed in
detail: purchasing and control of textile fibers and supplies; ascertaining departmental costs; determination of yam costs through unit cost calculations;
and -predetermining production, labor and overhead costs. A survey of
weaving mill costs includes study of the fabric cost sheet, weaving miH cost
and production reports, and predetermining weaving mill costs. A similar
procedure is followed in handling finishing operations and textile marketing
costs. In addition, there are numerous suggested methods for reducing waste
and inefficiencies which arise in plant operation.
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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 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
Broad, Samuel J. Some Comment on Surplus Account. Journal of Accountancy. October, 1938, pp. 215 -26.
Economic and legal concepts of surplus; unrealized appreciation; surplus
arising upon consolidations; surplus charges; reorganizations; changing
price levels; suggestions for bringing about more uniformity in practice
of treating surplus.
Halsey, L. Position of the Public Accountant in Relation to Business and
Government in Great Britain. Journal of Accountancy. August, 1938.
pp. 90 -8.
Kester, Roy B. The Practitioner's Responsibility for Accountancy Education. The Accounting Review. September, 1938, pp. 259 -65.
The responsibilities and duties of the practicing accountant to maintain
and raise the standards of his profession.
BRANCHES
Callaghan, L. A. How We taut Branch Office Bank Account Expense.
American Business. August, 1938, pp. 34 -5.
Todd Co. combined commission checks and statements, curt posting
costs, and closed out fifty -two field bank accounts.
See also Canning.
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ELIMINATES
NEEDLESS COSTLY MOTIONS
Users -of fan fold m a ch i n e s ar e a m a z ed a t
th e si mple, automa ti c acti on of th is r em ar ka bl e n e w Bur r ough s Fa n fol d M a ch i n e.
T h e y r e a l i z e t h a t i t c a n n ot wa s t e c os t l y
tim e —th at it does not wast e physical effor t.
Se e for your s el f h ow it wil l en a bl e you r
oper a t or s t o sust a i n h i gh -speed pr oduct i on
wi t h m u c h less effort, t h er eby lowering
your cost s of h a n dl i n g fan fold or con t i n u o u s fo r m s of a n y k i n d . Ca l l yo u r
Bu r r ou gh s office for a de m on s t r a t i on .
BURROUGHS ADDING MACHINE COMPANY
6113 Second Boulevard, Detroit, Michigan

Carriage Opens
Automatically!
Forms are Released
Automatically!
Carriage Returns
Automatically!
Carbons Shift
Automatically!
Th e n — a s t h e o p e r a t o r r e m o v e s
t h e c o m p l e t e d s e t o f fo r ms —

New Forms Lock in Place
Automatically!
Carriage Closes
Automatically!
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BUSINESS CYCLES AND FORECASTING
wellington, C. O. Meeting the Problem of 1ht Business Cycle. Credit and
Financial Management. July, 1938. pp. 18 -21.
CANNING
Sinclair, L. R. Salmon Canning and- Branch Accounting Principles as
Applied to Salmon Cannery Accounts. The Canadian Chartered Accountant. October, 1938. pp. 284 -93.
A general description of the accounting system for a salmon cannery.
CORPORATIONS
Van Arsdall, Paul M. Problem.+ in Corporate - Surplus Ads»ieistration. The
Accounting Review. September, 1938. pp. 275 -85.
A proposed surplus program to provide stability for the corporate
entity, corporate shareholders, corporate creditors and society.
DAIRY AND DAIRY PRODUCTS
Brubaker, D. D. Making Up a Producer's Payroll. News for Farmer
Cooperatives. August, 1938. pp. 10-11 and 21 -22.
Method of handling statement of the settlements to be made with
producers for products delivered in a pool period. Includes entries and
illustration of form.
DEPRECIATION, MAINTENANCE REPAIRS AND
OBSOLESCENCE
Nielson, Oswald. Depreciation as a Function of Revenue. The Accounting
Review. September, 1938. pp. 265 -75.
Methods of allocation of depreciation are regarded as important to
the extent that investors and entrepeneurs base their decisions upon
analyses of the results of past operations.
See also Public Utilities.
FOUNDRIES
*Klise, R. E. Reflecting Changing Costs in Casting Contracts. Iron Age.
May 12, 1938. pp. 39 -40 and 41.
Development of form of casting contract which reflects general changes
in foundry costs while protecting both parties to contract; not dependent upon cost system in foundry nor does it require complicated
calculations to set up; tables and schedules described and illustrated.
*McAlpine, T. Budgetary Control and Standard Costs. Foundry Trade
Journal. August 11, 1938, pp. 103 and 112; August 18, pp. 122-3;
August 23, pp. 137-8;, September 1,, p. 156; September 8, pp. 175-6;
and September 15, p: 194.
Elements of cost; controllable and uncontrollable expense; overhead
cost and mechanization; fixing selling price; price cutting; loose pattern
molding.budget; continuous casting plant; core shop budget; repetition
foundries and budget; case of attached and jobbing foundries.
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NATIONALBUILDSACOMPLETELINE
OF

ACCOUNTING AND BOOKKEEPING MACHINES
• T he Nat ional Cash Regist er Co mpany builds a
co mplete line o f Ac co unt ing and Bookkeeping Machines fo r t he fo llowing kinds o f wo r k:
Acc oun ts Payab le

G e n e r a l Bo o kk e e pi n g

A c c o u n t s Re c e i va b l e
An a l ys i s a n d D i s t r i b u t i o n
Bi l l i ng
B u i l d i n g a n d Lo a n A c c o u n t s
C e n t r a l Pr o o f C o n t r o l — B a n k s
C o m m e r c i a l Ac c o u n t s — B a n k s
C o u n t r y Le dge r s — Ba nk s
Cr e d it Union Acc oun ts
D i v i d e n d Che ck - W ri t i ng a n d Si gni n g

Li s t i ng a n d P r o v i n g
Loa ns a n d D i s co u nt s — B an k s
M o r t ga g e Loan A c c o u n t s
P a yr o l l
Re m it tan ce Control
Sa v i n gs Ac c o u n t s — B a n k s
St o c k Re c o r d s
T r a n s i t Le t t e rs — B a nk s
T r u s t Ac c o u n t s — B a n k s

• These machines are built to meet different requirements of the
financial, industrial, educational and retail fields.
• Standard machines are built for specific jobs, others are specially designed to m eet particular a nd in dividual n eeds.
• At your service is a staff of competent, experienced men who
are constantly studying the problems confronting business executives and merchants.
• Investigate the advantages of Nationals before you purchase or
recommend the purchase of any type of Accounting or Bookkeeping Machine.

NcR

TheNationalCashRegisterCompany
205 East 42nd Street

Ne w York Ci ty

Cash Re gi st ers
•
Type wri t ing- Bookke e pi ng M achi ne s
•
Post i ng M achi ne s
•
Anal ysi s
Machine s
•
Bank - Bookkeeping Machine s
•
Check - Writing and Si gni ng Machine s
Postage Meter Machi ne s
•
Acc ou nt i ng M achi ne Desks
•
Corre ct Posture Chai rs

November 1, 1938

N. A. C. A. Bulletin

INSOLVENCY
Stanton, Harry L. Significance of the Chandler Act. Trust Companies.
September, 1938. pp. 275 -9. A discussion of Chapter X of the
Chandler Act which supersedes Article 77B of the Bankruptcy Act in
defining new duties and responsibilities of indenture trustees in reorganizations.
INVENTORY CONTROL AND VALUATION
Fitzgerald, A. A. Balance Sheet Problems —I. The Valuation of Stocks
on Hand. The Australian Accountant. August 25, 1938. pp. 1 -14.
A review of various methods of inventory valuation and their effects
in periods of rising and declining prices.
A Special Mid -Year Survey of Inventory Trends. Dun's Review. October,
1938. pp. 9-19.
Supplementing the survey of business trends, this report presents new
estimates of stocks as of June 30, 1938.
MANAGEMENT
Hobson, C. Thornton. The Service that Management Can Get from the
Accountant. Presented at the 17th National Conference of the Institute
of Cost and Works Accountants. September 8, 1938. 6 pp.
The costing staff regarded as advisers and helpers to management.
MINING
Cutler, W. G. Accounting at Arntfeld Gold Mines. Canadian Mining
Journal. August, 1938. pp. 463 -5.
Pauliek, P. R. Time Study in Mechanised Mining. Mechanization. April,
1938. pp. 28-31 and 72.
Outline of procedure leading to adoption of complete production standards at King's mine of Princeton Coal Co.; efficiency and control reports.
MUNICIPAL
Sowerbutts, G. L. The Recognition of the Elements of Cost in Municipal
Accounts. Presented at the 17th National Cost Conference of the
Institute of Cost and Works Accountants. September, 1938. 9 pp.
Standard costs and uniform costs; aim of municipal costing; uniformity
in recognition of cost elements; immediate problems.
PETROLEUM
*Mills, B. Warehouse Records. Oil Weekly. October 3, 1938, pp. 40, 42,
44, 46 and 48.
Examples of record forms used by California producing companies;
descriptions of systems used by five companies.
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PRODUCTION CONTROL
Hirsclb T. F. Timing Production to Meet Delivery Dates Made Possible
by Control System for Seamless Hosiery Mills. Textile World.
August, 1938. pp. 50 -1.
PUBLIC UTILITIES
TroxeL C. E. Obsolescence of Public Utility Property. Journal of Land
a4l Public Utility Economics. August, 1938. pp. 266 -72.
SELLING AND DISTRIBUTION
Tyrell; S. C. The Problem of Cost Accounting for Selling and Distribution.
Presented at the 17th National Cost Conference of the Institute of Cost
and Work Accountants. September 9, 1938. 23 pp.
A review of the planned study experiment inaugurated at the 1937
conference. Recommendations of the Co- ordinating Committee for
future procedures. Appendices summarize main conclusions. Numerous forms are illustrated.
STOCKS AND BONDS
Mathews, George C. Accounting in the Regulation of Security Sales. Accounting Review. September, 1938. pp. 225 -33.
An analysis of the approach of the accountant, the lawyer and the
engineer, the three professional groups most prominent in the regulation of securities sales under the SEC, with particular emphasis on the
contribution of the accountant.
TEXTILES
See Production Control.
TAXATION
Committee on Federal Taxation. Proposed Changes in the Federal Revenue
Lazo. Journal of Accountancy. October, 1938. 227 -51.
Recommendations for revision of the recent revenue law as submitted
by the Committee headed by Victor H. Stempf, Chairman.
TIME AND M OTION STUDIES
See Mining.

WAGES, SALARIES, FEES — INCENTIVES
Caldwell, Eugene. Personnel Records of Today. Factory Management and
Maintenance. September, 1938, pp. 53-60.
A system of payroll records that provides real personnel control and
meets the law's requirement. Forms are illustrated.
Dirks, George L. Lubrication on Incentive. Factory Management and
Maintenance. October, 1938, pp. 77 -9.
An incentive plan for a department whose men work all over the lot,
it maintains close control where close supervision is impossible.
Hay, E. N. Pointers on Pay Plans. Personnel Journal. September, 1938,
pp. 88-95.
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Zimmerman, F. K. .Small Plant Adapts Big -Plant Cost Method. Factory
Management and Maintenance. October, 1938, pp. 54 -5.
An efficient payroll and cost system fashioned on automatic sort -card
lines, but which adheres to hand sorting.
WOODWORKING
*Graham, P. H. Production Control for lVood- Working. Wood- Worker.
October, 1938. pp. 26 -8. A plan which furnishes purchasing department
with check against requisitions, and saves time for both planning and
cost departments.
ADDRESSES OF PUBLICATION LISTED
Accounting Review (The), 217 Commerce Bldg., University of Illinois,
Urbana, 111. ($1.00)
American Business, 4660 Ravenswood Ave., Chicago, 111. (25¢)
Australian Accountant (The), 314 Collins St., Melbourne, Australia.
Canadian Chartered Accountant (The), 10 Adelaide St. E., Toronto, Ont.,
Canada. ($2 per year)
Canadian Mining Journal, 146 King St. W., Toronto, Canada. (15¢)
Credit & Financial Management, 1 Park Ave., New York, N. Y. (250)
Dun's Review, Dun & Bradstreet, Inc., 290 Broadway, New York, N. Y.
(350)
Factory Management & Maintenance, 330 W. 42nd St., New York, N. Y.
(35¢)
Foundry Trade Journal, 49 Wellington St., Strand, London, W. C. 2,
England.
Institute of Cost and Works Accountants, 23 Queen Sq., London, W. C. 1,
England.
Iron Age (The), 239 W. 39th St., New York, N. Y. (25¢)
Journal of Accountancy, 13 E. 41st St., New York, N. Y. (350)
Journal of Land and Public Utility Economics, Northwestern University,
337 E. Chicago Ave., Chicago, Ill. ($1.25)
Mechanization, Munsey Bldg., Washington, D. C.
News for Farmer Cooperatives, Superintendent of Documents, Government
Printing Office, Washington, D. C. (100)
Oil Weekly, 3301 Buffalo Dr., Houston, Tex. (150)
Personnel Journal, Personnel Research Foundation, 29 W. 39th St., New
York, N. Y. (750)
Textile World, 330 W. 42nd St., New York, N. Y. (35¢)
Trust Companies, 2 Rector St., New York, N. Y. (600)
Wood- Worker, 701 Wulsin Bldg., Indianapolis, Inc. ($2 per year)
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

will

will

The Executive Committee has ruled that the names and addresses of all applicants
for membership in the Association stall be published in the Bulletins for two weeks
in advance of the date on which they are sent to the Director in charge of Memberbe forwarded to the Director two
ship for approval. The following applications
weeks from the date of this Bulletin. Comments in regard to these applications which
be
are received from members of the Association during this two weeks' period
attached to the application before they are forwarded to the Director in charge.
Al b a n y
George F. Getty, A. P . W . Pa per Co., Albany, N. Y.
T ra nsfer from George C. Bishop)
At la nt a
J. Lynn Pflu g, 3979 N. Ivey Road, Atla nta, Ga.

(Compa ny

(Compa ny T ra n sfer

fr o m J . Fr a n k Pflu g)
Ba lt im or e
Edward C. Griepenk erl, 518 Cathedral St., Ba ltimore, Md.
Philip La varello, 3509 Wa lbrook Ave., Baltimore, Md.
Cover B. Newman, Crown Cork & Seal Co., Inc., 4500 Ea stern Ave.,
Baltimore, Md.
Birmingha m
Ba rnie B. Jones, So. Steel Work s Co., Box 2 6 23 , Birmingha m, Alaba ma .
J. Fra nk Pa rk s, 8 3 3 O xmo or Rd., Homewood, Ala .
C. C. Williams, National Coal & Coke Co., 605 Wa t ts Bldg., Birmingham, Ala.
B o st o n
William W. Allen, 8 0 Upla nd Rd., Ca mbridge, Ma ss.
Alvin O . Digg s, 7 Pe nn Rd. , Winch ester, Ma ss.
Ma ry Horg a n, B lu e Hill St., Canton, Mass.
Br i d g e p o r t
John F. Cody, 66 6 Central Ave., Bridgeport, Conn.
Robert C. Gerte, Jenk ins Bros., 510 Ma in St., Bridgeport, Conn.
(Comp a ny T ra nsfer from G era l d C. Loeli ger)
Br o o k l y n
H e n r y A. Creston, 1 2 2 No . W a l nu t St ., Ea st Or a ng e, N. J.
George W . F . Pavelka, :,754 -84th St., Jackson Heights, L. I.
Pa u l B. Weidmann, 941 Pa r k P I., Brooklyn, N. Y .
Bu ffa lo
Charles L. Bea rd, Bell Airc ra ft Corp., 2050 Elmwood Ave., Bu ffalo, N. Y.
Cla rence H. Ca pers, 3 9 Lavera ck Ave., La ncaster, N. Y.

308

N. A. C. A. Bulletin

November 1, 1938

Raymond J. Gallmeyer, A. R. Koehler Electrotype Co., 567 Washington St., Buffalo, N. Y.
Raymond A. Laub, Geo. Laub's Sons, 1051 Clinton St., Buffalo, N. Y.
Geoffrey J. Letchworth, Jr., Barcalo Mfg. Co., 225 Louisiana St.,
Buffalo, N. Y.
Joseph M. Mattimore, Republic Steel Corp., 475 Abbott Road, Buffalo, N. Y.
Frederick T. Morton, Ontario Biscuit Co., Box 977, Buffalo, N. Y.
Herbert M. Peck, 2958 Cleveland Ave., Niagara Falls, N. Y.
Clinton Petre, 19 Randolph St., Buffalo, N. Y.
Ralph W. Seiler, 615 -6th St., Niagara Falls, N. Y.
Judson B. Sells, 1130 Kenmore Ave., Buffalo, N. Y.
Nelson S. Teeple, American Sales Book Co., Inc., 3000 Highland Ave.,
Niagara Falls, N. Y. (Company Transfer from W. S. Orchison)
Ernest E. Walters, The Standard Register Co., 296 Delaware Ave.,
Buffalo, N. Y.
Thomas A. Marshall, Harrison Radiator Co., Washburn St., Lockport, N. Y. (Company Transfer from G. H. Hetley)
Chicago
Ed. G. Borling, Federal Electric Co., 8700 S. State St., Chicago, III.
L. J. Gallagher, Natl. Cash Register Co., 323 Michigan Ave., No.,
Chicago, Ill.
Bernard S. Gamson, S. Dresner & Son, Inc., 512 So. Peoria St.,
Chicago, Ill.
Edwin F. Grames, 611 Racine St., Delavan, Wis.
R. H. Heberling, Business Research Corp., 79 W. Monroe St., Chicago, Ill. (Company Transfer from A. F. Drallmeier)
Charles E. Love, Intl. Business Machines Corp., 233 W. Madison St.,
Chicago, Ill. (Company Transfer from Conrad Sorensen)
Lawrence T. Moravec, 5524 W. 22nd PI., Cicero, 111.
Herman J. Olt, Intl. Filter Co., 59 E. Van Buren St., Chicago, Ill.
Theodore A. Renstrom, Bauer & Black, 2500 S. Dearborn St., Chicago,
Ill.
Henry G. Rumsfield, Monroe Calculating Machine Co., 20 N. Wacker
Dr., Chicago, Ill.
Cincinnati
Ward T. Goss, Eagle Picher Lead Co., Temple Bar Bldg., Cincinnati,
Ohio,
Cleveland
Charles E. Rush, Cleveland Public Library, 325 Superior Ave., N. E.,
Cleveland, Ohio. (Company Transfer from Linda A. Eastman)
Carl C. Tinstman, Toledo Scale Co., 4500 Euclid Ave., Cleveland, Ohio.
(Comp any Transfer from Joseph C. Christen)
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Columbus

Ray H. Harvey, Intl. Stacey Corp., 875 Michigan Ave., Columbus,
Ohio. (Company Transfer from Wallace H. Cumberland)
Clarence C. Howe, Burroughs Adding Machine Co., 80 -82 N. High St.,
Columbus, Ohio. (Company Transfer from F. W. Luby)
Howard F. Robinson, Fred W. Nicholson, Inc., 50 E. Broad St.,
Columbus, Ohio.
Dayton
Eugene C. Nowak, 136 Notre Dame Ave., Dayton, Ohio. (Company
Transfer from Wm. P. Laing)
Daniel E. Remaley, 2515 Shafor Blvd., Dayton, Ohio. (Company
Transfer from Manuel R. Fonte)
Decatur
Robert A. Bretscher, Sangamo Electric Co., 12th & Converse, Springfield, Ill.
Detroit
David D. Brenner, 19020 Warrington Dr., Detroit, Mich.
Graham L. Brock, 3352 Grand Ave., Detroit, Mich.
Thomas A. Carlyon, Cadillac Motor Division, 2860 Clarke Ave., Detroit,
Mich. (Company Transfer from W. B. Wardle)
Robert J. Donovan, Isenberg Purdy & Donovan, 3223 Barium Tower,
Detroit, Mich.
Erich T. Gartner, Household Paper Products Co., 1300 E. Woodbridge St., Detroit, Mich.
Harry L. Mitchener, George M. Millar Employment Service, 2043 Nat'l
Bank Bldg., Detroit, Mich.
J. Irvin Schultz, Nat'l Broach & Machine Co., 11455 Shoemaker Ave.,
Detroit, Mich.
John G. Thelin, Box 647, Farmington, Mich.
Merlin H. Willey, 2716 Rochester, Detroit, Mich.
Grand Rapids
Norman R. Farra, 2723 Tennyson Dr., S. W., Grand Rapids, Mich.
Kenneth F. Hodge, American Box Board Co., Grand Rapids, Mich.
Earl Schaap, Michigan Bakeries, Inc., 100 Commerce, S. W., Grand
Rapids, Mich.
Greenwich
William M. Harris, First Nat'l Bank, Smith Bldg., Greenwich, Conn.
Elton L. Hendrick, 6 Elton Court, Norwalk, Conn.
Hartford
Louis D. Stauss, Toledo kale Co., 150 Allyn St., Hartford, Conn.
Houston
E. J. Kiker, Ernst & Ernst, 809 Ft. Worth Nat'l Bank Bldg., Fort
Worth, Texas.
310

N. A. C. A. Bulletin

November 1, 1938

Jamestown
Edward H. Johnson, Chautauqua Region Hospital Service Corp., 416
Wellman Bldg., Jamestown, N. Y.
Kansas City
John B. Bachofer, Donnelly Garment Co., 1828 Walnut, Kansas City,
Mo. (Company Transfer from M. L. Waters)
Earl A. Matheney, Standard Oil, 2 West 40th St., Kansas City, Mo.
Aubert A. Needels, Racket Merchandise Co., 428 Main St., Kansas
City, Mo.

Los Angeles
Lawrence J. Davis, Woodbury College, 1027 Wilshire Blvd., Los Angeles, Calif. (Company Transfer from Oscar L. Myers)
Edward B. Hardesty, 2009 West 67th St., Los Angeles, Calif.
Louisville
Fred C. Jones, Brown Hotel, Louisville, Ky. (Company Transfer from
Clarence E. Anderson)
Maine
Donald F. Annis, Fox & Ginn, Inc., 324A French St., Bangor, Maine.
Milwaukee
Elmer O. Bischoff, Haskins & Sells, 622 N. Water St., Milwaukee, Wis.
Gilbert Hamm, Le Roi Co., 1706 So. 68th St., Milwaukee, Wis. (Company Transfer from E. Fratcher)
Gregory Harris, Phoenix Hosiery Co., 320 E. Buffalo St., Milwaukee,
Wis. (Company Transfer from C. Pedro)
Irving Van Aman, Koehring Co., 3026 W. Concordia Ave., Milwaukee,
Wis. (Company Transfer from Ervin W. Maas)
Wm. L. Weifenbach, Sr., Durant Mfg. Co., 1929 N. Buffum St., Milwaukee, Wis. (Company Transfer from Kenneth Schoenecker)
Minneapolis
John Bliskum, 4505 Xerxes Ave., So., Minneapolis, Minn.
Allen M. Labatt, Underwood Elliott Fisher Co., 811 Marquette Ave.,
Minneapolis, Minn. (Company Transfer from Wm. D. Drink water)
Roy E. Martin, Brown Sheet Iron & Steel Co., 964 Berry Ave., St.
Paul, Minn.
Joseph J. Peters, Ernst & Ernst, 1204 First Nat'l SooLine Bldg.,
Minneapolis, Minn. (Company Transfer from G. R. McLean)
Newark
Thomas A. Hansbury, Waitt . & Bond, Inc., 310 Sherman Ave., Newark, N. J.
Jos. W. Holoski, 113 So. Munn Ave., Newark, N. J.
Thomas W. Murphy, 109 South Grove St., East Orange, N. J.
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Herbert Thorpe, United Autographic Register Co., 20 Washington
Place, Newark, N. J.
Alfred L. Webb, Jr., Tung -Sol Lamp Works, Inc., 370 Orange St.,
Newark, N. J.
New Haven
_john T. Barrett, H. G. Thompson & Son Co., 277 Chapel St., New
Haven, Conn.
Nevins D. Cummings, McFa-lane & Stample, 458 Derby Ave., West
Haven, Conn.
New York
Ronald J. Condon, George Rossetter & Co., 20 Exchange Pl., New
York, N. Y. (Company Transfer from Ray R. Dobson)
J. Enoch Faw, American Telephone & Telegraph Co., 32 Sixth Ave.,
New York, N. Y.
Wm. H. Gesell, Jr., 190 Watchung Ave., Montclair, N. J. (Company
Transfer from Wm. H. Gesell)
Thomas L. Keaney, Main & Co., 1 Wall St., New York, N. Y.
Albert E. Lewry, 32 -17 -153rd St., Flushing, N. Y.
Peter M. Matiasek, Price, Waterhouse & Co., 56 Pine St., New
York, N. Y.
Herbert D. Rathbun, John A. Roebling's Sons Co., 640 S. Broad St.,
Trenton, N. J.
Philip L. Steers, Jr., 28- 22 - -36th St., Long Island City, N. Y.
William H. Winkie, Piel Bros., 315 Liberty Ave., Brooklyn, N. Y.
(Company Transfer from Andrew W. Boitel)
Philadelphia
L. Eric Jones, Penn Rivet Corp., 3rd & Huntingdon Sts., Philadelphia,
Pa.
Harry J. McCaully, Jr., 3222 Horner Ave., Merchantville, N. J. (Company Transfer from Walter W. Bullock)
Joseph P. Schaeffer, 3420 N. Dillman St., Philadelphia, Pa.
Joseph A. Wagenhoffer, 936 Gaunt St., Gloucester, N. J.
Pittsburgh
G. A. Gerster, Jas. H. Matthews & Co., 3942 Forbes St., Pittsburgh, Pa.
C. Lawrence Evans, Nat'l Radiator Corp., 221 Central Ave., Johnstown,
Pa. (Company Transfer from Everett Steele)
Providence
Virginia Lewis, Int'1 Business Machines, 151 Broad St., Providence,
R. I.
John L. Skoglund, Ostby & Barton Co., 118 Richmond St., Providence,
R. I. (Company Transfer from C. J. Simeon)
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Reading
Clifford W. Haig, Armstrong Cork Co., Lancaster, Pa.
Walter A. Reifsnyder, Jr., 35 So. Locust St., Lititz, Pa.
Rochester
Harlan D. Dulmage, Bausch & Lomb Optical Co., Rochester, N. Y.
Joseph A. Farnung, J. Hungerford Smith Co., 410 No. Goodman St.,
Rochester, N. Y. (Company Transfer from Herbert F. Adam)
St. Louis
Walter H. Amelung, 5755 Winona Ave., St. Louis, Mo.
Frederick W. Beck, 6361 Clayton Rd., Clayton, Mo.
Wm. H. Keeping, Missouri Portland Cement Co., 3615 Olive St.,
St. Louis, Mo.
San Francisco
W. G. Carlton, Burroughs Adding Machine Co., 55 New Montgomery
St., San Francisco, Calif. (Company Transfer from F. N. Lortie)
Scranton
Harry E. Gottschall, Int'1 Business Machines Corp., 717 Linden St.,
Scranton, Pa. (Company Transfer from J. T. Davis, Jr.)
Syracuse
Christian W. Ahlheim, John Morrell & Co., 528 Erie Blvd., West,
Syracuse, N. Y.
Victor Klimek, Morse Chain Co., Turner P1., Ithaca, N. Y. (Company
Transfer from C. J. Kenerson)
Toledo
Arthur P. Nonweiler, c/o F. C. Knopf, R. D. 3, Canandaigua, N. Y.
Utica
John C. Blunt, 127 Ardmore Pl., Utica, N. Y.
Washington
James J. Breen, Nat'l Cash Register Co., 1208 H St., N. W., Washington, D. C. (Company Transfer from C. J. Hurlbut)
John F. Weeks, 1008 N. Highland St., Arlington, Va.
Worcester
Everett M. Hicks, Norton Co., 1 New Bond St., Worcester, Mass.
Youngstown
Richard R. Crable, The Crockery City Ice & Products Co., 242 W.
8th St., East Liverpool, Ohio.
Allan C. Davidson, The Niles Rolling Mill Co., Niles, Ohio.
David A. Endres, The Falcon Bronze Co., 218 So. Phelps St.,
Youngstown, Ohio.
Outside Chapter Territory
Professor Pedersen, State Library, Aarhus, Denmark.
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STATEMENT OF T HE OWNERSHIP, MANAGEMENT, CIRCULATION, ETC., REQUIRED BY THE ACTS OF CONGRESS
OF AUGUST 24, 1912, AND MARCH 3, 1933
Of N. A. C. A. Bulletin, published semi- monthly at New York, N. Y., for Oct . 1, 1938.
State of New Y ork, County of Ne w Y ork, ss.
Before me, a Notary Public in and for the State and county aforesaid, personally
appeared R. P. Marple, who having been duly sworn according to law, deposes and
says that he is the Editor of the N. A. C. A. Bulletin and that the following is, to
the best of his knowledge and belief, a true statement of the ownership, management
(and if a daily paper, the circulation), etc., of the aforesaid publication for the date
shown in the above caption, requi red by the Act of August 24 1912, as amended by
the Act of March 3, 1933, embodi d in Section 537, Postal Laws and Regulations,
printed on the reverse of t his form, to wit :
1. That the names and addresses of the publisher editor, managing editor, and
busine ss managers are: Publisher, National Association of Cost Accountants, 385 Madison
Ave., New York, N. Y . Editor, R. P. Marple, 385 Madison Ave. New Y ork, N. Y.
Managing Editor, none. Business Manager, S. C. McLeod, 385 lkadison Ave., New
York, N. Y .
2. That the owner is: (If owned by a corporation, its name and address must be
stated and also immediately thereunder the names and addresses of stockholders owning
or holding one per cent or more of total amount of stock. If not owne d by a c o r r r a tion the names and addresses of the individual owners must be given. If owned by
a firm, company, or other unincorporated concern, its name and address, as well
as those of each individual member. must be given.) National Association of Cost
Accountants, 385 Madison Ave., N ew York, N . Y. President, J Hugh Jackson, Graduate
School of Business, Stanford University, Palo, Alto, Calif. Secretary, S. C. McLeod,
385 Madison Ave., New York, N. Y . Treasurer, P. J. Warne r, T he Ronald Press Co.,
15 E. 26th St ., N ew York, N. Y.
3. That the known bondholders mortgagees, and other security holders owning 1 per
cent or more of total amount oti bonds, mortgages, or other securities are : (If there
are none, so state.) None.
4. That the two paragraphs next above, gi vi ng t he name s of the owners, stockholders,
and security holders, if any, contain not only the list of stockholders and security
holders as they appear upon the books of the company but also, in cases where the
stockholder or security holder appears upon the books of the company as trustee or
in any other fiduciary relation, the name of the person or corporation for whom such
trustee is acting, is given; also that the said two paragraphs contain statements
embracing affiant's full knowledge and belief as to the circumstances and conditions
under which stockholders and security holders who do not appear upon the books of
the company as trustees, hold stock and securities in a capacity other than that of a
bona fide owner; and this affiant has no reason to believe that any other person,
association, or corporation has any interest direct or indirect in the said stock, bonds,
or other securi ties t han as so stated by him.
5. That the average number of copies of each issue of this publication sold or distributed through the mails or otherwise, to paid subscribers duri ng the twelve months
precedingg the date shown above i s . . . . . . . . . . . . . . . . . ( T h i s information is required from
daily publications only.)
R. P. M ARPLE ,
Editor.
Sworn to and subscribed before me this 1st clay of October, 1938.
(Seal)
PA U L I N E CASSON,
Notary Public,
Bronx Co. Clerk's No. 130.
New York Co. Clerk's No. 777, Reg. No. 9C481.
Term expire s March 30, 1939.

The new, Al Monroe Adding - Colculator
has automatic, Split- Second multiplication

• IN e ve r y k i n d of b u s i n e s s , e ve r y-

than 100 of such models.

wh e re , M on r oe ma c h i n e s a r e at work
da il y tu rn in g ou t accu ra te r es ul ts a t low
cos t . T h e y ar e s a vi n g st r a i n a n d fat i gu e
for th ou sa n d s of offi ce work e r s b e ca u s e
of t h ei r e as e , si mp l ici t y, a n d q u i e tn e s s .
T h e i r s p e e d a n d e c o n o m y h a v e l e d to
their wi d e a c c e p t a n c e b y bus in es se s,
A Simplified Bookk eeping Mac hine

b ot h l a r ge a n d s ma l l .
M o n r o e s a r e m a d e in a
wi de r a n g e of mod e l s s o
there is a machine for practi ca ll y an y type of fi gu ri ng
or accoun t i ng rou t in e .

AMO ROFAN
ADDING-CALCULATORS

LIVING MACHINES
BOOKKEEPINGMACHINES
CHECKWRI
SIGNERS
TERS /
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CALCULATINGMACHINECOMPANYINC.
General Offices - ORANGE, NEW JERSEY

Monroe is a nation -wide organization with 150 branch offices

