
change, sent to chief e x e c u t i v e s of its list-
ed companies , in which the e x c h a n g e ' s 
att i tude t o w a r d certain f e a t u r e s of annual 
reports w a s shown. 

The purpose of the let ter , which vir-
tual ly w a s an order, w a s to " i n d u c e greater 
uniform comprehens iveness , c l e a r n e s s and 
g e n e r a l candor in corporate reports . " 

It is ev ident that the pract ice of neg-
lect ing the w h o l e truth in financial reports 
is not whol ly a sin of omission or commis-
sion confined to the country c lubs. Delib-
erate or u n w i t t i n g deception of the stock-
holders s e e m s to have its m a i n origin in 
lack of thoroughness . In the init ia l article 
of this ser ies r e f e r e n c e w a s m a d e to the 
examinat ion of approximate ly 100 annual 
financial s t a t e m e n t s of golf c lubs and the 
d iscovery that only in four or five instances 
could the s ta tements be considered com-
prehensive enough to be of a n y posit ive 
value. C e r t a i n l y they w e r e audited, but 
w h a t the audi tors must have thought about 
the figures that w e r e miss ing or misplaced 
is not g i v e n in the annual s ta tements . 

A few more months and the fiscal years 
of m a n y golf c lubs will be ending. By that 
t ime wil l t h e y have avai lable s o m e system 
that wi l l enable them to c o m p a r e the re-
sults of their operations w i t h those of 
c lubs o s t e n s i b l y in s imilar c i r c u m s t a n c e s ? 
Unless there is some p r o g r e s s made in 
this direct ion this year, i t wi l l h a v e to be 
confessed that the leaders in golf club 
officialdom h a v e been r e m i s s in supplying 
the most o b v i o u s need of c lubs that desire 
and require sound business operat ion. 

The golf field is in good s h a p e — e v e r y -
thing considered. True, m e m b e r s h i p s in 
metropol i tan distr ict c lubs that w e r e $1,500 
in 1929 now may be had for $250, but 
B a l d w i n L o c o m o t i v e that w a s 67 in '29 now 
is around 4; A m e r i c a n R o l l i n g Mill that 
w a s 144 in '29 now is about 7, so compared 
wi th the s t o c k market , the golf c lub slump 
has been mild. Then, too, only about six 
out of e v e r y 100 possible men and women 
p layers h a v e taken up the g a m e to any 
extent , and a l m o s t half of t h e m are pay-
as-you-play g o l f e r s . T h e r e is plenty of 
room for g r o w t h that wil l s o l v e all mem-
bership problems of the pr ivate clubs, but 
only if the cost of the g a m e is brought to 
a reasonable figure and k e p t there. T h e 
only w a y to handle a cost problem is to 
s tart by l e a r n i n g w h a t the c o s t s are, and 
wi th the p r e s e n t a c c o u n t i n g methods at 
most A m e r i c a n golf clubs, a c c u r a t e costs 
are an u n k n o w n quantity. Of course, this 
doesn't apply to your club but j u s t takp 

your annual s ta tement and see if you can 
figure out for its d a t a where your club 
r e a l l y stands and w h a t improvements can 
be e f fected without lower ing the standard 
of the club. 

If you can get the n e c e s s a r y facts f rom 
your s t a t e m e n t you're unusual ly fortunate , 
but e v e n then you w o n ' t be able to com-
pare them with the data on some other 
c lub that might be able to show you some-
thing if both of you w e r e able to go at the 
m a t t e r on the same plane. 

Golfers' Special Edition Runs 50-50 
on Ads 

^ " H I C A G O Herald and Examiner, May 27 
issue, ran a 6-page "Golfers ' S p e c i a l " 

section. About half of the space w a s de-
voted to the a d v e r t i s i n g of 34 local adver-
t isers, among w h o m were many of the lo-
cal fee courses and a group of 16 d r i v i n g 
ranges advertised under the l ist ing of 
"Golf Pract ice Owners Assn. of 111." 

Herald and Examiner is Hearst m o r n i n g 
paper wi th W a r r e n B r o w n , sport w r i t i n g 
star as sports editor and Fred Proctor w h o 
digs up more golf n e w s than any other 
C h i c a g o wri ter , h a n d l i n g golf. Advert is -
ing volume should be tip-off to wisdom of 
f e a t u r i n g golf news but most newspapers 
don't seem to get w i s e despite scantiness 
of d irect financial return from fights, base-
ball, football and other sports. 

T h i s paper, w h i c h r u n s distant second 
to the Chicago Tribune for morning cir-
culat ion and advert i s ing , gets a sample of 
w h a t can be done in s t i r r i n g up some copy 
by t u r n i n g loose its troupe on stuff that 
causes no feverish rise in reader tempera-
ture but continues to miss Chicago dis-
tr ic t ' s greatest chance for adding circula-
tion that m a k e s potential advert isers c l ick 
by not pr int ing scores of women's golf 
days . Women's golf at Chicago distr ict 
pr ivate clubs should be good for at least 
5,000 circulat ion. A t present women's golf 
n e w s could be covered by a fly-speck in Chi-
cago sport pages w i t h the exception of 
w o m e n ' s dai ly fee tournament being pro-
moted by Hearst 's Evening American. 

A D Q U O T E D W R O N G P R I C E 

In June G O L F D O M price of Model T R 
s p r i n k l e r in P e r f e c t i o n Spr inkler Co. 's ad-
v e r t i s e m e n t w a s incorrect ly g iven a s $7 50. 
M a n u f a c t u r e r s point out that the c o r r e c t 
o r i c e on Model T R is $10.00. 




