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change, sent to chief executives of its list-
ed companies, in which the exchange's
attitude toward certain features of annual
reports was shown.

The purpose of the letter, which vir-
tually was an order, was to “induce greater
uniform comprehensiveness, clearness and
general candor in corporate reports.”

It is evident that the practice of neg-

lecting the whole truth in financial reports
is not wholly a sin of omission or commis-
sion confined to the country clubs. Delib-
erate or unwitting deception of the stock-
holders seems to have its main origin in
lack of thoroughness. In the initial article
of this series reference was made to the
examination of approximately 100 annual
financial statements of golf clubs and the
discovery that only in four or five instances
could the statements be considered com-
prehensive enough to be of any positive
value. Certainly they were audited, but
what the auditors must have thought about
the figures that were missing or misplaced
is not given in the annual statements.
. A few more months and the fiscal years
of many golf clubs will be ending. By that
time will they have available some system
that will enable them to compare the re-
sults of their operations with those of
clubs ostensibly in similar circumstances?
Unless there is some progress made in
this direction this year, it will have to be
confessed that the leaders in golf club
officialdom have been remiss in supplying
the most obvious need of clubs that desire
and require sound business operation.

The golf field is in good shape—every-
thing considered. True, memberships in
metropolitan district clubs that were $1,600
in 1929 now may be had for $250, but
Baldwin Locomotive that was 67 in ’29 now
is around 4; American Rolling Mill that
was 144 in '29 now is about 7, so compared
with the stock market, the golf club slump
has been mild. Then, too, only about six
out of every 100 possible men and women
players have taken up the game to any
extent, and almost half of them are pay-
as-you-play golfers. There is plenty of
room for growth that will solve all mem-
bership problems of the private clubs, but
only if the cost of the game is brought to
a reasonable figure and kept there. The
only way to handle a cost problem is to
start by learning what the costs are, and
with the present accounting methods at
most American golf clubs, accurate costs
are an unknown quantity. Of course, this
doesn’t apply to your club but just take
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your annual statement and see if you can
figure out for its data where your club
really stands and what improvements can
be effected without lowering the standard
of the club.

If you can get the necessary facts from
your statement you're unusually fortunate,
but even then you won't be able to com-
pare them with the data on some other
club that might be able to show you some-
thing if both of you were able to go at the
matter on the same plane.

Golfers' Special Edition Runs 50-50
on Ads

HICAGO Herald and Ezaminer, May 27

issue, ran a 6-page “Golfers’ Special”
section. About half of the space was de-
voted to the advertising of 34 local adver-
tisers, among whom were many of the lo-
cal fee courses and a group of 16 driving
ranges advertised under the listing of
“Golf Practice Owners Assn. of IIL”

Herald and Ezxaminer is Hearst morning
paper ‘with Warren Brown, sport writing
star as sports editor and Fred Proctor who
digs up more golf news than any other
Chicago writer, handling golf. Advertis-
ing volume should be tip-off to wisdom of
featuring golf news but most newspapers
don’t seem to get wise despite scantiness
of direct financial return from fights, base-
ball, football and other sports.

This paper, which runs distant second
to the Chicago Tridbune for morning cir-
culation and advertising, gets a sample of
what can be done in stirring up some copy
by turning loose its troupe on stuff that
causes no feverish rise in reader tempera-
ture but continues to miss Chicago dis-
trict's greatest chance for adding circula-
tion that makes potential advertisers click
by not printing scores of women's golf
days. Women's golf at Chicago district
private clubs should be good for at least
5,000 circulation. At present women's golf
news could be covered by a fly-speck in Chi-
cago sport pages with the exception of
women's daily fee tournament being pro-
moted by Hearst's Evening American.

AD QUOTED WRONG PRICE

In June GOLFDOM price of Model TR
sprinkler in Perfection Sprinkler Co.'s ad-
vertisement was incorrectly given as $7.50.
Manufacturers point out that the correct
orice on Model TR is $10.00.





