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‘| This Insider Trading: Federated Dep't Stores 
Catering pretty mueh to the carriage trade, Federated has 

. T W k managed to roll with the recession and chalk up enviable results. 
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Contracts: War and peace 
Israel gets the Lance, Kuwait gets the Sidewinder, Fluor and RCA . 1 
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Opinion: Robert W. Sarnoff 
Tweaking the multinational corporate nose is great sport in the | 
Third World, but there would the developing nations be without 1 v4 
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Janeway: Getting Gotham out from under © 
New York City has entered the purgatory of bankruptcy without y 12 ae 
default. It’s time the banks stepped forward.e e « « © © «© © © © © © © © © @©.@ @ @ 

Meeting in Dallas 
The Dallas Security Dealer held their annual convention and 20 
everybody who wasanybodyturnedup. «© «© «© «© «© eeeseee#e8e@eeeee ee @ 
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“The missiles of October. . . Insider trading 

  

Federated finess es recession 

of. the most successful during sales between September 5 and September 

quality department stores as Abraham Federated stock. 
Straus and ’s (New York A series of 13 letter stock transactions, 
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York City suburbs, which has been feeling inflation. 
the effects of the recession along with a Okun, of } institution and 

k retail chairmanof "s Council of “Israel, Kuwait get missiles swt.’ aker'new’ fx 
By WILLIAM MEHLMAN authorized because of some ac- behind Federated’s success 

   

Fl ' . to Assistant Army Secretary questions for Northrop Corp. and the Army, y 
5 cduap ates se Lendioan maeument Hadiai Hull. He citéd pricing errors, failure 
a of fair-sized awards to q 
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Contract: honors 

shared by ‘Fluor; 
¥ by / 

* RCA; Army errs 
Continued from page |! 

million in improper expenses tagged on to 

the aircraft maker's defense contracts. The 

FBI is also probing the matter. And 

Defense Secretary James Schlesinger 

conceded to the press last week that the 

Northrop affair might be “‘only the tip of 

the iceberg,” in so far as the wining and 

dining of Pentagon officials is concerned. 

Inferring that it could be but a small part of 

an industry-wide practice by weapons 

suppliers, he vowed to plug any loopholes in 

Defense Department rules that might 

permit contractors to entertain military 

personnel who have to render judgements 

on multi-million dollar arms purchases: 
Purchases of that order were notably 

absent from their defense contract news 
last week, but two lower level deals stood 

out both because of their political im- 

plications and what they say about 

America’s role as an arms vendor. On the 

same day, the Defense Department an- 

nounced it would sell 100 Lance missiles 

(value: about $6 million) to Israel and 

some 550 AIM-9H Sidewinder missiles 

(value: about $33 million) to Kuwait.“The 
Lance, produced ‘by LTV Aerospace Corp., 

capable of carrying a nuclear warhead a 

distance of 60 is miles. The Sidewinder, 
manufactured by Raytheon, is a heat 

seeking, air-to-air missile that should fit 

those 36 A-4 Skyhawks we sold Kuwait a 

year ago for $250 million. 
In another overseas move, the Pentagon 

said it would sell the Republic of South 

Korea 18 McDonnell-Douglas F-4E 

Phantom jet fighters worth $178 million. In 

the year ended June 30, 1975, South Korea 

bought $219 million in U.S. weapons. 

In one of the thinnest defense contract 

weeks in recent memory TRW Systems 

Group topped the list with a $37.2 million 

Air Force award for technical data, 

engineering and technical direction of the 

Minuteman ICBM program. McDonnell- 

Douglas came away with an Air Force- 
Navy package worth $29.5 million. The 

company will produce F-4s for the air 

service, C-9Bs for the Navy. 
Announcing one of its infrequent con- 

tracts, The Marine Corps awarded GTE 

Sylvania, Inc. $22.6 million to supply a total 

of 1,013 lightweight automatic telephone 

switchboards ‘and spare parts. GTE 
Sylvania is a subsidiary of General 
Telephone and Electronics Corp. 

In the non-defense area, Fluer Corp. 
took top honors with a $50 million award for 
ihe construction of a plant.in Greece that 

chemically produce refractory 
magnesia from seawater and dolomite. 

Close behind was RCA, with the an- 
nouncement of a $45.8 million NASA con- 
tract for the design and construction of 
eight third generation Tiros-N 
meteorological spacecraft. The company 
had previously received $16.6 million from 
the space agency to procure long lead items 
for the satellites. 

Babcock and Wilcox said it got a $25 
million order from General Electric for 
nuclear components, and in a deal that was 
merely described as “very large,”’ U.S. 
Filter Corp’s Resource Science subsidiary 
reported it received letters of intent from 
the Arabian American Oil Co. to provide 
engineering and procurement services for 
construction projects in Saudi Arabia. 
...Pullman, Inc's was also noted 
on the Middle Eastern scene last week. The 
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range.Selas got its contract from C.F 
Rrauwn & Ce. for the installation of five 
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The major oil companies continue to 
wrangle with governments, both domestic 
and foreign. They recently won a minor 
victory when it was revealed that a Federal 
Trade Commission administrative law 
judge recommended that the FTC recon- 
sider its two-year old antitrust case against 
the eight biggest companies — Exxon 
Corp., Gulf Of Corp.. Mobil Oil Corp.., 
Texaco, Inc., Shell Oil Corp., Standard Oil 
of Indiana, Standard Oil of California and 
Atlantic Richfield Corp. The companies 

are in the midst of lobbying against eight 

different proposals now in the Senate which 
in one way or another. would force the 
major producers to divest themselves of 
some of their energy operations. 
Occidental Petroleum Corp. is attempting 
to stand tough in its battle with Libya. 
which has offered to seli- Oxy’s crude oil 
and other hydrocarbons produced from its 

concession a ts to third parties. 

Oxy claims that Libya does not have the 
legal right to do this. Exxon hasn't decided 
if it will accept Venezuela's offer of $512 
million for its oil properties in that country. 

Venezuela is nationalizing all of the 19 

foreign oil companies operating within the 

country and has also offered $1.2 billion in 
compensation for the assets of 16 foreign 

companies which give support to foreign oil 

concessionaires in Venezuela. Phillips 

Petroleum Co. has announced that it is “‘not 

  
W. F. MARTIN 

Phillips Petroleum 

in favor” of the proposed 51 per cent par- 
ticipation the British govermment wants in 
oil production in the North Sea. Phillips has 
two undeveloped fields in the British sector 

Drive-in freighter, sans tugs, 

takes load off Alaskan winter run 
By RICHARD D. MORAN 

skills employed by the captain of the Great 

Land — a new “trailer ship” run by the 

Totem Ocean Trailer Express, Inc. bet- 
ween Seattle and age. The Great 
Land was built by Sun Shipping and Dry 

Dock Inc. (a subsidiary of Sun Oil 
sales of $116 million), and has been hauling 

a handsome load to Anchorage each week 

pipeline,” says TOTE president . 

Maling, “and that our current operation 

Landers, and its “weekend service” has 
thus far been well received. Sea-Land, 
meanwhile, ships four times per week to 
TOTE’s one. 

The Great Land is an intriguing ship 
even to non-maritime devotees. It’s a roll- 
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‘Oil's Big 8 wins first antitrust round... - 
. 

_ it knows what the ground rules are. 
administrative law judge Alvin F | 
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and consumers. 
Occidental has said that in its fight with 

Libya “‘it intends to take whatever action it 
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Insider Trading _ 
Recession no snag for Federated 
Continued from page ! 
trust and co-trustees are Ralph Lazarus, 
chairman of the board of Federated, 
Maurice Lazarus, chairman of Federated’s 
finance committee and Nancy Lazarus. In 
all, a total of 19,719 shares of Federated 
letter stock, worth a total of $951,312, was 
sold for the benefit of several members of 
the Lazarus family. 

Analyst Jeffery Feiner of Drexel 
Burnham: said that Federated has been 
doing ‘“‘an excellent job” during the 
recession. He expects third quarter profits 
to be even better than those of the first two 
quarters. (First qu were $0.55 
a share, up from $0.50 a share in the first 
quarter of 1974 and second quarter results 
were $0.62 a share, up 18 cents from second 
qaartes 1974 earnings of $0.44 a share.) For 

the year Feiner expects ea to be 
between $3.05 and $3.15 a share for 1976 
he is predicting earnings of between $3.30 
and $3.45 a share. 

Feiner said that particularly strong first 
half results were seen in Federated’s 
Houston and Southern California depart- 
ment stores and in Bloomingdale's in New 
York. He attributed much of Federated’s 
success to good inventory controls — 
“having the right kind of merchandise and 
not being caught with the incorrect mer- 
chandise —" and simply understanding 
what the customer wants. Federated 
stores, he noted, are generally not as “hard 
goods" oriented:‘and haven’t been hurt by 
the fall off in sales of durable goods. 

Another federated strong point, ac- 
cording to Feiner, is the organization's 
geographic diversity. “They're not in bad 
markets like Chicago and Detroit,”” Feiner 

  

  

The Securities and Exchange 
Commission requires officers, 
directors and those who hold 10 per 
cent or more of the shares of a 
publicly-held company to report, 
within 10 days after the month in 
which the transaction took place; any 
sale, purchase, redemption, etc. by 
them in the stock of their company. 

The figure after the transaction 
date represents the total number of 

_ shares now held by the person in- 
volved in the transaction. 

These reports are a matter of 
public record and are made public by 
the SEC and by the Exchange with 
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said; they're in areas which have not been 
as badly -hurt by the recession. He also 
noted that in general the white collar up- 
per-class customers Federated stores deal 
with are not feeling the recession’s effects 
as strongly as others. 

Feiner took note of the Abraham & 
Straus developments, and pointed out that 
the store was now picking up, along with 
re which had also been slow for a 
while. 

Another retail analyst said that 
Federated was “‘very fortunate, because 
they -were-avie to get their inventories in 
line early after the slow-down started to 
shape up.” He also feels that ‘‘balanced 
inven ” — knowing what goods are 
most in demand and providing them — is 
an important reason for Federated’s 
strength during hard times. 

to the analyst A&S was a 
Victim of the which befell many 
New York retailers; he also noted the 
“ethnic change” which had taken place in 
the Brooklyn neighborhood where the 
largest AGS store is located. The fact that 
the A&S weakness was not notable in 
Federated’s performance is indicative, he 
added, of how strong other divisions of 
Federated ‘are. 

Joseph Ellis, retail analyst with 
Goldman, Sachs, believes that Federated 
has ‘‘more merchandising talent than any 
company in the industry.” He attributes 
the company’s successful merchandising 
changes over the last five years to the 
stronger role assumed by Federated’s 
corporate management. Without taking 
any automony away from the individual 
divisions, te management has been 
more active the selection and super- 
vision of the divisional management. With 
this method, management has been able to 
transfer the successful retailing techniques 
of some divisions to all of the divisions (as 
in the changes at A&S). 

Sales 
Acushnet Co. 5,035 common shares at $10.25 
private sale on Sept. 25. 518,449. Richard B. 
Young, president and director. 

Albany International Corp. 1,100 capital 
shares at $14-$14.75 open market sales on 
Sept. 10, 22, and 26. 2,810. Charles B. 
Buchanan , director and vice president. 

Amax, Inc. 450 commen shares at $52%- 
. Band D. 

1,420, Alexander H. Schmidt-Fellner, vice 
president. 

. American Can Co. 300 common shares at 
$29.75 open market sale on Sept. 23. 141. 
Lawrence S. Morrow, vice president and 
general manager. 

Inc. 1,500 common shares at $29.50 AMP, 
open market sale on . 10. 3515. 
Samuel S. Auchincloss, director. 

open market sale on Sept. 30. 529. Sheldon 

1}
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October 29, 1975 

private sale on Sept. 16. 81,865. Marshall D. 
Butler, director and chairman of the board. 

Bacardi Corp. 800 common shares at $65 
open market sale on 15. 19,042. gies 
J. Boseh, director chairman of 

Becton, Dickinson & Co. 3,600 common 
shares at $31.875-$33.50 open market sales 
between Sept. 19/and 25. 520,914. Henry P. 
weer director and vice chairman of the 
board. 

Big Three Industries, Inc. 500 common 
shares at $55.25-$55.50 open market sales on 
Sept. 9. 15,013. Ardon B. Judd, advisory 
director. : 

Bio-Medicus, Inc 15,300 common shares at 
$1%-$2"4 rule 144 sales between . 5and 
30. 93,000. Douglas A. Olsen, of and 
director. . 

Black & Decker Manufacturing Ce. 2,200 
common shares at $23% market sale 
on Oct: 1: 8,245. Thomas H. Maddux, vice 
president. 

Brase-Craft Manufacturing Ce. 2,750 
common sHGres at $8.59 ate sale on 
Sept. 30. 7,500. Murray W. Snyder, vice 
president and director. 

shares at $24-$2% 
Sept. 16. 12,689. John J. Peters, chairman of 
the beard and director. 

pacerensenty cme of Flerida, lac. 1,158 
at $ private sale on Sept. 

8. 24,450. Otto Krauss Jr., director. 

| Data Card Corp. 700 
$6.75 sale on Sept. 2. 55,913. Willis K. Drake, 

president 
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Edwards (A.G.) & Sens, Inc. 

     

  

   

  

   
      

shates ai '$0%-$i0: open market sales on 
Sept. 11 and 16. 1,000. Stanley L. Zerman, 
vice president.. 

Electronic Memories & Magnetics Corp. 
2,700 common at $1%-$1% open 
market sales on 218 and 19. 0. Z. Paul 

pthelh os 6 Cae ioe 5 100208. a on . 

prvaceg hs yiraberwdy phar aaa the 

if a? | 1 H i] | 
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vice president and beneficial owner of 
more than ten per cent of the company’s 
common stock. 

Gulf & Western Industries, Inc. 100 series C 
og hgrey ay aga 

24. 1,500. D. Lyle director. 

Harper & Rew, Publishers, Inc. 409 com- 
mon shares at $7.75 open market sale on 
Sept. 15. 54,916. Cass Canfield Jr. - no 
realtionship to company given i | 
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Optimistic 
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Wright: 
Stocks or 
bonds? 

Nuveen: 

Bond market 

rally 

yd weorted Id 90 Iiw (ue 
ab ant 

Haas: 

Troubled 

recovery 

investment return of 40 bonds the Dow Jones Bond 

A oo than that of the Dow Jones Industrial 

A . But Wright then points out that the second half 

of each of the seven decades the stocks the bonds 

been the same, with ng sy ay a 7.1 cent annual 

return vs.a4 per cent return for the stocks. If the trend con-. . 

tinues to hold, stocks should be the better performer during the 

second half of the 1970s. : 

pany - 
does not think that the “‘massive increase”’ in interest rates and 

decline in stock values of the last five years can or will continue 

interest rates decline as expected the average ‘‘blue chip” stock 

should outpace the average corporate bond in terms of total 

investment return. The firm’s calculations show a 17 per cent 
average annual rate of return from stocks against a 14 per cent 
rate for bonds for the five year's of 1975-1980. ‘‘If interest rates do 

not decline at all, the return én bonds would be about 10 per cent, 

but the ‘catch up’ performance of even the avérage way! 

“eX ma 
couple of weeks, John Nuveen & Ce. notes. High-grade state 

according to Nuveen, although less 
dramatically. Yields on many 
40 basis points over this period. ontinuing demand from large 

' institutional investors has contributed to market eae a 

the stimulus behind the present was provided 

municipal bond traders, noe Boos inventory 

There are two main points which Nuveen makes about the 

rally. The firm says that the upturn has a strong 

technical base. It is a reaction to the oversold ‘‘panic bottom’ 

reached two weeks ago and a response to a very new-issue 

calesdar -— capevielly ler Ostebiey <= ensarding So Severe oan 

“far more than economic."’ Since this is the case, 

Nuveen it is to forecast with any accuracy 

whether f L help will be forthcoming. 

Nuveen says that a dramatic such as the one which 

is currently 

Gilbert M. Haas & Co., Inc., says that the incipient business 

recovery is in trouble and the economy could very likely slide 

ee eee 

: . t believes investors should 

maintain ‘‘substantial, even if. somewhat less than fully in- . 

’s projections show that over the next five years if 

wf 

Bache: 
Airline 
Survey 

Yamaichi: 
Sony view 
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One of these, according Haas, 
moratorium on debt” throughout all phases 

this has created a false aura of 
economy, even while it has actually been a source of great 

au and other items bought ‘‘on time”’ 
Had the normal course of events been f 

on homes and of automobiles other items 
would have been , says Haas. This, of course, would have 

further damaged the automobile in- 
dustries, so the banks have tried to avoid it 

Haas thinks that this is ‘ t of the day of 
reckoning, in the that some sort of miracle will occur to 
enable delinquent to bail themselves out of debt.’’ The 
day of reckoning may be very close, scans hapioves, eapeciays 

economy starts to reverse i A 

A basic improvement in the outlook for the a 
could take in 1976, according 

airline ts. ve | levels of separ 2) rere pe They are improving 
increases, 3) ¢¢ 

industry's fuel crisis and 4) moderate additions to capacity. This 

should 
ollowing 

combination of factors, in addition to the high degree 
ve See veel ey 5 

allow the try to return to a ‘profitable footing”’ 
However, Bache 

: i j : : rH ended July 31 ye weedy Teper dh ill iy 
compered to 13 cents per for the third fist. 
compared to 1975's second quarter, earnings were up 
cent. VYamaichi International (America), Inc., i 

— fourth quarter earnings will be 9 cents per share, making 
1975 earnings of 35 cents a share. Earnings in 1976 are 

exoetes he Semeeace by Sa Oe oe ke mat Ine 
cents share, cents a share most likely 

flgare, accteGing io Yamaichl mm 
on 
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mee : Consumer reluctance to , especially in the areas of 

Sedation. CEgeiranethes semen ates ra 
r bre uction ye ion during the fourth quarter of the year, according to 

trends: ; ontinental Bank. 
The bank says that the index of manufacturing production 

has increased for five consecutive months after the steep 

decline which started last winter. There has also been an ac- 

celeration in the rate of increase, with tion in August 
rising 1.6 per cent, the largest increase in almost three years. 

While the declines in both durable and nondurable goods 

production began at about the same time in the fall of 1974, the: 
recovery in nondurable goods manufacturing began last March, 
while the first significant rise in durable production didn’t 
take place until August. 

Continental says that while the rise in nondurable goods 

\ manufacturing has been broadly based, the trends among 

durable goods industries have been much more diverse. While 

production of consumer durables, cluding both automobiles 
and household appliances and furniture, reached lows in the 
first quarter of 1975 and have since risen at an extremely rapid 
rate, production of durable goods sitll remains well below the 
levels of early 1974. 

The bank says that recovery in other durabie goods in- 
dustries has been much more delayed. Industries producing 
business equipment had their first rise in output in August, but 
industries producing defense and space equipment are still 
declining. The p tion of durable goods materials has 
generally displayed a similar trend. 

According to the bank, two industries which have contributed 

significantly to the rise in orders since last April, but which still 
have a large overhang of inventories relative to sales, are 
primary metals and business a Inventories in both 
industries have stayed relatively flat, in spite of the sharp 

reductions in production, although primarly metals were able to 
raise sales and reduce inventories significantly in August for the 

first time all year. However, there is a real question, says 

Continental, as to how soon the demand for business equipment 
will step up. Plant and equipment spending in both current and 
constant dollar terms has been in a conti decline since late 
- and it is not likely that real spending will pick up until well 
nto 1976. 

The bank says that for both automobiles and housing there 
are definite question marks concerning the short-term trends. It 
will be well into October before an assessment of the strength of 
new model car sales can be made, the bank notes. New housing 
starts, while generally on an upward rise, have been mostly 
concentrated in si ar units, with apartment con- 

struction still very dep . Given the amount of unsold 
homes and vacant apartments and the growing concern over the 

financial markets, no great upturn is expected. Continental 

points out that this will also hurt the demand for household 
durables. 

eo: Last year, neither Eastman Kodak or Polaroid, the two most 

Babson’s: important firms of the photographic industry, did very well 

Focus on earningswise even though their sales advanced, Babson’s 
Reports points out. The economic recession led to a downturn in 

photos consumer spending which adversely affected the profits of both 
eo te 

far in 1975, sales of both Kodak and Polaroid have 

moved forward on a dollar basis due to increased selling prices ; 

however, unit sales have dropped and Kodak’s profits have 

shown further deterioration, Babson’s notes. However, Polaroid 
has been able to report higher profits, at least in part because of 

dealer restocking and better sales of the SX-70 and Super 
Shooter cameras. 

Babson’s says that two “generally reliable” surv 
that consumer attitudes have improved in 

last few months, indicating that consumers are now more, 

confident about future income and are more willing to go into 

debt once again. If consumer ing does pick up, Kodak 
Polaroid and other companies in the field will 

likely benefit. The companies’ sizable oreign business should 

also improve as other countries emerge from their economic 
recesssions. 
According to Babson’s, sales of photographic equipment and 

supplies advanced last year about 9 per cent from the 1967-1972 

average, to a level of $6.3 bill . New products technology, nd 
in conjunction with ve promation and marketing 

entire industry, Babson’s states, especially if the economy 
moves out of the recession completely. 

growth resumes. 
Polaroid stock, according to Babson’s, has always been an 

erratic performer. In 1973 it ata high of 143‘; now it sells at 
38. However, te the facing Polaroid, Babson’s 

believes the stock is priced at a level that warrants , 

Chemical chemical is for further and rather 

companies After the most price action of various 
important and . Blyth that each 

7 chemical product iS teams by Geiay: uugvodiotehie 

Dun’s: No 

boom in 

sight 
\ 

variables which differ between producers (grade, current price, 

mix strategy, cost base, substitution semeeniee, alternate raw 

en etc). Because of this, = Fegbinng 

di 1 and specific price action forecasts, but ra avors & 
“macro” a ‘using overall ptice levels. This can ac- 
comodate and blend the ups and downs and Blyth believes that 

this is how most chemical company managements view the 

problem. Management is concerned, says Blyth Eastman, with 

‘which of our many products can support tactial price in- 

creases, which cannot, and how much overall ge nha, do 

we need to offset costs and achieve our strategic profit "'e 

Blyth Eastman believes with up and volume returning 

again, the level of ts has to increase. Exactly how large the 

increase will be depends primarily on changes in domestic 

costs, prices, volume and, to a lesser extent, what happens 

overseas. Blyth Eastman believes that the average chemical 

company’s profits in 1976 will likely increase as much as total 

national corporate profits, which currently are expected to 

increase almost 30 per cent in 1976—the firm says that this is a 
minimal and conservative estimate. 

The research report recommends accumulation of a number 

of chemical company stocks. For appreciation and inyestment 

Blyth Eastman recommends Union Carbide, sa there is 

gy rh indicated at the $55 price range, with major to 

be found in the $49-$50 area; Stauffer Chemical, which has 

support indicated around the $73 level and major support at the 

$71-$65 level; International Minerals & Chemical Corp., which 

has strong support in the $38 to $42 zone; and Dow Chemical, 

which has s at the $86 level with resistance indicated 

around the level. For yield Blyth Eastman rea nee 

American Cyanamid, which has formed support in the $22 to $20 

region; Celanese, which appears to be in the early stages of 

forming a short-term top, which will be completed on hewn bis 

under $36; and Freeport Minerals, which shows atthe © 

$21 to $18 area. The specialty companies, says Blyth Eastman, 

are Betz Laboratories, which has evident at $30, with 

minor support around the $35 level; and Great Lakes Chemical, 
which has moderate support at $20-$23. The switch out can- 

didates, says Blyth Eastman, are E.1. duPont which appears to 
be negative on a short-term basis; Hercules, Inc., which con- 
tinues to have some need for base building; and Rohm & Haas, 
pgs has “completed a short-term head and shoulders pat- 
ern.”’ 

In contrast to the current positive indicators, the 300 

executives on the Dun’s Review presidents’ panel little 

more than a “sputtering, uncertain turnaround” from the 

recent recession. 
James H. Evans of Union Pacific Corp. sums up the 

pessimistic view by saying. “we foresee a slow, balting 

very : 

The rates of unemployment and tion—and how they will 

be six months fram now — are also a cause for pessimism. Most 

executives see inflation hovering in the 8 to 9 per cent range. 

c tion, safety 

ee a tks Chetetines avo doutA that t will dip 
as low as 7 cent by next spring. we Pa: of 

Zweig: Market The Zweig Ferecast, located at 747 Third Avenue, New York, 

problems 
N.Y., says that ‘the real cross for the market to bear,”’ is from 
the monetary front. The says that its index on 4% per cent 
Government bonds has and may give a sell signal 
soon. The corporate bond indicator will dive « major sel 
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What the Digest is .. . 

The financial News Digest is a weekly 
feature edited by Richard D. Moran 

Cach week important articles in business and 
appearing in other selected 

publications are condensed for you. 
All publicly-traded companies’ names 

appear in bold. The name of the publication 
‘and the number of the page on which the story 
appears follows each condensed story 

The Financial News Digest condenses. 

Weekly: 
Barron's 
Business Week 
The Economist 
The Financial Post 
Newsweek 
Time 

U.S. News & World Report 

Semi-Monthly: 
Forbes- 

Monthly: 
Fortune . 
Institutional Investor 

Every two months: 
Harvard Business Review 
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Britain Itowas built: by 

Barron’s 
issue of October 20 

Cheers for Chessie 
After a strike spree last summer, the 

nation’s coal miners are back’ to work and 
making up for lost time. That's good news to 
Chessie System, whose 10,000-mile rail network 
from Ontario to West Virginia links up no less 
than 350 mines, most of them in the coal-rich 
‘Appa Hone ares . Though the cartiér"pulls a 
variety-of freight across its network, fossil fuel 
probably accounts for 40 per cent of hauling 
revenues and an even bigger share of profits. 
Those summer strikes played havoc with 
Chessie’s third quarter, whacking net down to 
53 cents a share from $2.08 in the like period of 
the previous year. But the fourth quarter looks 
good, despite unspectacular coal exports to 
japan. Domestic utility hauling is expected to 
more than pick up the slack. So, with all its 
third quarter problems, Chessie could come in 
with $4.25 a share this year, down from last 
year’s peak $5.06. For 76 there are some who 
would not be surprised to see the company 
reporta new high of $5.25 ashare. | 
Oa nace ewanenr ip ces [era aan 

Private post 
To storms of protests from their defenders, 

West Germany's former budget director 
recently suggested that the world’s postal 
monopolies be broken up and private enterprise 
allowed to carry the mail. In fact, the monopoly 
is such in name only. Private enterprise is 
already in the message game, if only to protect 
itself from bureaucratic inefficiency. Two 
weeks ago, Unilever, the huge soap and food 
conglomerate, took the wraps off the world’s 
ees private telecommunications network, 

ing 30,000 Unilever desks in 135 locations in 
an—tT¥_subsidiary_in 

Europe for $1.5 million. All the post office does 
is rent out 620 trunk circuits. Now the company 
wants to extend the network to cover its 
operations in Holland. The Dutch post office 
says okay. It can’t provide the capital itself. 
Other countries in which the postal monopoly is 

‘ asacred cow, however, are expected to resist. 
Civ ae te RRL SOMA S aes, ead van [Barron’s, p. 4) 

ver Candies, Inc. makes more 
‘than 60 sweets — with the $2.95 one-pound box 
chocolate special No. 1 on the list — and sales 

million for the first time in the company’s 50 
year history. Sharp declines in the prices of 
sugar and cocoa have’ had something to do with 
Stover’s success, but the candy business also 

recessionproof, if not actually helped appears 
by bad times. People are apt to settle for a box 
of candy rather than a more expensive gift when 
funds are low and the future uncertain. Stover, 
which sells through 14,000 retail outlets (only 
150 company-owned), has also widened its 
Midwestern base of operations with plants and 

~ cold storage facilities in the Southeast and East. 
The recipe is working. - 

Electronics Profits 
Scientific-Atlanta inc. has changed con- 

siderably since it was organized 24 years ago by 
six Georgia Tech professors. Only one of them 
remains (the board chairman) and the company 
no longer relies so heavily on government 
business (less than 20 per cent of revenues these 
days). The former Raytheon exec who now runs 
the show concentrates on communications 
equipment, electronic instruments and 
engineered mechanical products. He's doing all 
right. Profits in fiscal 75 (ended June 30) hit 
$1.29 a share, up from 97 cents the year before. 
The year-end backlog was up 38 per cent to $19 
million and earnings of $1.75 a share could be 
in prospect for the current year. S-A is supplying 
shipboard terminals for Comsat’s Marisat 
maritime satellite network and earth station 
equipment for RCA’s domestic satellite 
program. It also has a role in cable com- 
munications and CATV, as well as wireless 
equipment used by home security systems. To 
round things off, the company makes en- 
closures and modular furniture for housing 
electronic and medical instruments and data 
processing equipment. 

haga VAS Sta Sims cated aha Gan 0 FFE (Barron’s, p. 68) 

Knee-jerk reaction 
The tendency of a nervous market to 

overreact to anything even remotely resembling 
“bad news” was demonstrated again recently 
when Chemtron’s stock tumbled sharply after 
the company announced that September 
quarter earnings would be down about 18 per 
cent.-4t was the diversified gas and chemical 
producer's first down quarter in the last six, but 
the market acted like a jilted lover — this, 
despite the fact that Chemtron was already 
selling at less than six times 1974 earnings. 
While it’s true that the company’s sales of 
welding equipment have not been especially 
robust of late, its flame retardant formulas for 
textiles and pigments for printing inks are 
drawing enthusiastic response as is its metal 
products business. Demand for merchant gas is 
also reported holding up well. Chemtron might 
have ariother down quarter or two ahead, but 
with all that, current year earnings may ap- 
proach $7 a share, up from original estimations 
of $6.50-$6.75. 

oie Naja ies + Be PO wE one [Barron’'s, p.60} 

Parlay 
Retailing and broadcasting don’t ordinarily 

go hand in hand, but that hasn't stopped Outlet 
Co. from making a successful marriage of the 
pair. Outlet, big in Rhode Island retailing 
circles, also operates radio and television 
stations in Providence, San Antaqnio, Orlando 
and Syracuse, N.Y. It’s expanding both its areas 
of interest via the takeover of a 44-unit chain of 
women’s specialty shops in the Washington, 
D.C. area and the proposed purchase of WLWC- 
TV in Columbus, Ohio from Aveo Corp. (the 
FCC being arnenable) for $16.1 million. Outlet’s 

earnings were up about 12 per cent to75 cents a 
share and profits for the year could reach $3- 
$3.10 against $2.70 in 1974. With broadcasting 
expected to benefit from larger ad budgets in 
fiscal 76 earnings for the coming year could be 

nation to bring customers’ attention to 
Eurobonds as a worthwhile new investment 

medium. One plus for the Eurobond market is 
that fiscally beleagured New York City has no 
Eurobonds outstanding, and another is that the 
relation between Wall Street share prices and 
Eurodoliar bond prices is currently such as to 
make many U.S. corporate convertible bonds 
purchasable in London at minimal conversion 
premiums, if any. Street-wise investors began 
purchasing Eurobonds when the_ Interest 
Equalization Tax was lifted in February of ‘74, 

—_but-Merrill Lynch's current_push_is the first 
attempt to sell the bonds to the average in- 
vestor. Eurobonds offer better-than average 
interest rates, geographical and industrial 
diversification, and. the opportunity to 
speculate in most of the world’s economies and 
currncies. Many London bond dealers think the 
Americans will shy away from what appears to 
be an exotic investment, but most admit that 
the move was nicely timed. 
ati Vue ba seaviewens oven ole {Gqevente, pe. 3] 

Over-rated investment technique 
Dollar-cost-averaging, long touted by 

mutual funds as the-safest and least speculative 
means to equities success, has proven to be a 
highly over-rated investment technique, 
granting profits over the last decade 
significantly below the system's “theoretical” 
levels. Dollar-cost-averaging operates on the 
assumption that if an investor consistently buys 
an equal dollar's worth of shares over a 
prolonged period of time (say, a decade), he 
will inexorably buy many shares when the price 
is down, and few shares when the price is up. 
The resulting average cost of all shares pur- 
chased will presumably be Jow enough to assure 
an eventual profit. This is fine in theory, but the 
facts of the market have been such that the gaps 
between highs and lows over the last few years 
have been considerably narrower than they 
were 20 years ago when the Dow jones was in 
the lower register. Another major factor is that 

* stock prices, on the average, have never 
remained sufficiently depressed to balance-out 
purchases made when the market was 
historically high. 
OS i OE ee CTR ae hd .. .{Barron’s, p. 5) 

Quaker Oats is cookin’ 
After two years of declining net, Quaker 

Oats Co. appears to be well on its way to record 
earnings in the present fiscal year ending June 
30, 1976. Sales are expectedéo come in at about 
$1.6 billion, up from the $1.4 billion of last 
year, with earnings per share jumping frorm 
$1.45 to %2-$2.10. Quaker’s toy division, 
constituted by Fisher-Price and Louis Mar: Co. , 
was hard hit last year, but has been beefed-up 
with product-line changes, and streamlined 

fiscal 76. International sales of 
products and the company’s peciioesed 
division are expected to bounce back sharply, 
and the chemicals division (where 75 sales of 
$97 2 million nearly tripled the 1970 level) is 
expected to @ major increase. Lower raw 
material and marketing costs should benefit 
Quaker across the divisional board. 

Shilt Pas ...... (Barron's, p. 61] 

Consistent winner 

17.2 per cent to $94.5 million, and earnings per 
share jumped almost 25 per cent, to $2.02 from 
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Business Week 
tssue of October 27 

No real power, but yet... 
The Council on Wage & Price Stability has 

always been regarded as a sort of “toothless 
- tiger’ because of its dependence on voluntary 

wage and price restraint, but the tiger has lately 

- been using its claws. The COWPS, under the 

leadership of newly appointed director Michael 

H. Moskow, has been taking a psychological 

approach by raHying public opinion against 
price hikes, and encouraging potential buyers 
to put up stiff resistance to price increases 

posted by industries facing soft markets. In 
addition, when Union Carbide announced its 
plan to hike the price of antifreeze 22 per cent, 
Moskow ordered the company officials to 
submit data justifying the price rise. COWPS 
was quick to pounce on a five per cent list price 
increase by one zinc manufac- 
turer—proclaiming intensified monitoring of 
the zinc industry. Maskow is soon expected to 
enter into battle with the Consumer Product 
Safety Commission, which has proposed lawn 
mower safety standards which could add 32 per 
cent to the price of the average mower. Despite 
Moskow’s aggresive policies, one labor official 
says, “Mike’s a good man, he'll stand up. But 
the agency does not have any authority.” 
AT ae SRN RIOR [Business Week, p. 25] 

Maybe Burns was right 
Fed chairman Arthur F, Burns came under 

heavy fire six months ago when he announced 
his policy of having money supply grow at five 
to 7.5 per cent through March, 1976, but the 
rapidity of the recovery and an easing of in- 
terest rates has temporarily taken the heat off 
Burns. The Fed chairman has insisted that a 
faster money-supply growth rate was un- 
necessary because the “velocity” of money (the 
rate at which people spend the money 
available) would increase dramatically as the 
recovery gained momentum. With real gross 
national product expected to increase by up to 
10 per cent in the third quarter, and shortterm 
interest rates dropping, economists are taking a 
second look at Burns’ crystal ball. When the 
Senate Banking Committee grills Burns on 
October 30 concerning his monetary strategy, 
the question of interest rates (the decline of 
which is considered essential to sustained 
economic growth) will largely determine the 
Committee's evaluation of Fed strategy. 

eink tte ayate' a ew ween [Business Week, p. 26] 

No time for speculation 
After trying twice over the last four months 

to raise capital through equity offerings, Alaska 
international industries Inc. threw in the towel 
and opted last week for a $13 million line of 
credit from Seattle First National Bank. The 
reason for the switch was understandable: the 
company’s stock, suffering from the general 
disenchantment with speculative issues, 
tumbled from $24 to $11 per share. The price 
was termed “ridiculously low” by All president 
Neil G. Bergt, who promptly took advantage of 
the low price to purchase 150,000 of the 
200,000 shares offered by First National Bank of 
Chicago. Bergt became president when the 
company was reorganized under Chapter 1 of 
the Bankruptcy Act in 1971, and has moved All 
from $6.5 million in losses that year to earnings 
of $6 million in the first half of 75. Under Bergt, 
All has diversified into trucking, heavy con- 

stock prices has prompted Bergt to remark that 
“at times like this | wouldn't mind being a 
private company.” i 
eevee veeese..... [Business Week, p. 31] 

Like a rubber ball 

i ah
 $4 E 

the sale by Evans of $40 million 

worth of mills and warehouses to Weyerhauser 

Co. “While we have sold over $90 million in 

assets this year,” explains Orloff, “we have not 

sold a single plant or property at less than book 

value, and in many cases we have made a 
profit.” Evans’ problems last year stemmed from : | 

leaving the company stuck with a vast in 

ventory and high financing costs, especially in 
its mobile home supplies and building materials 
operations. As part of his program to undo the 
harm, Orloff, who had built Evans into a $1 
billion wonesee itt granted operating officers 
more responsibility. for both earnings and in- 
formation gathering. The chairman is now 
looking warily at the recovery, saying Evans can 
continue to’ generate profits ‘provided we are 
given an economy which allows us to do so.” 

Sis ajele-as, Wisp Ba pie a’ & ASO [Business Week, p. 31) 

- The Third World in Milan 
The largest international textile-machine 

exhibition, |TMA-75, opened in Milan last week 
and aroused much optimism among textile 
machine manufacturers, who anticipate a surge 
in demand for equipment from the developing 
Third World countries. Ray Toher, U.S.-based 
executive vice-president of Crosrol Ltd., says 
the company already sells 60 to 70 per cent of 
its textile machines.each year to the Third 
World countries, and points out that visitors to 
his company’s _ exhibit . from __ developing. 
countries outnumbered those from the 
developed countries eight to one. The in- 
dications of renewed vigor in the industry come 
none too soon for the machine producers, who 
were especially hard hit as textile sales plunged 
worldwide. “From the interest we have had so 
tar,” enthuses Russel Graham, president of Platt 
Saco Lowell, “we can say that in six to nine 
months our sales will pick up.” Another 
machine manufacturer says that “all of a 
sudden we are swamped with orders. You cah’t 
argue with that kind of business development. 
Without the Third World, we'd be dead.” 

5 LAU WAAL Ra es aah ake [Business Week, p. 32] 

U.S. steelmakers blast imports 
“We wish they'd stay the hell out of our 

market,” says Inland Steel Co. chairman 
Frederick G. Jaicks, whose view is in accord 
with that of most U.S. steelmakers who fear that 
steel imports will flood the market, reduce their 
shipments and knock down recently instituted 
price hikes. Presently, most of the imported 
steel (available at below-domestic prices) 
comes into the West Coast from Japan, but 
industry leaders are more concerned that 
market conditions in Europe will place ad- 
ditional downward pressure on world steel 
prices, leading to “dumping” by Italy and West 
Germany before the world steel market 
recovers. “The situation in Europe is chaotic,” 
says Jaicks. To discourage foreign producers 
from “eating our lunch,” U.S, Steel Corp. has 
requested the Treasury Dept. to slap duties on 
each ton of steel shipped Stateside from the 
Common Market, although many companies, 
both foreign and domestic, think that such a 
move is excessive. European companies are just 
as interested in maintaining world price stability 
as are the U.S. producers, claims a managing 
director for British Steel Corp. 
ae ee are re mere | [Business Week, p. 32) 

| Brazil opens the door 
m order to reduce a $3 billion annual strain 

on Brazil's balance of payments (caused 
primarily by soaring prices for oil imports), 
President Ernesto Geisel has invited in- 
ternational companies to search for oil in Brazil 
under “risk sharing” contracts with the 
government's oil monopoly, Petroleo Brasileiro. 
it will be years before a more aggressive oil 
exploration program (even with the help of U.S. 
companies) reduces Brazil's energy import bill, 
but the new contracts should help the country’s 
credit-standing abroad. According to an official 
at Standard Oil of California, Brazil represents a 
“very interesting situation,” and there are 
rumors that some U.S. and European companies 
have already made offers to Petrobras. In 
opening up oil exploration to foreigners, Geisel 
has broken one of Latin America’s strongest 
political taboos, and the move drew strong 
nationalist opposition even within the 
President's own military regime. 
Soe vv esses sss. .{ Business Week, p. 34] 

Union Special upstages Singer 
With the development of a new sewing 

machine with a “memory” (consisting of logic 
circuit boards and an integrated circuit), Union 
Special Corp. has apparently upstaged Singer 
Co., the industry leader. Thanks to the new 
Memory Stitcher, which is about to be test- 
marketed by Union Special, the apparel in- 
dustry (long a labor-intensive business) appears 
ready to yield to the automatized power of the 
semiconductor memory. “We see in our new 
machine the ability to automate a process that 
has always been mechanical,” says Union 
Special chairman William S. North. “Not only 
do we reduce the number of sewing machines 
needed, but we increase the efficiency of each 
seamstress.” Industry leaders who saw the new 
machine at the recent Bobbin Show in 
Philadelphia seem to agree. “It will absolutely 
turn this business around,” says one apparel 

exec. The Memory Stitcher could enable Union 
Special to improve upon last year's sales of 
$89.5 million by some 15 per cent. 

By Ip Tt AS St tn me (Business Week, p. 36] 

Rocky’s solo flight 
, Vice President Rockefeller’s . Apparently 

speech in support of federal aid to New York 
ty was not a “trial balloon” for an 

Administration policy switch, and the VP's 
break with official policy has aroused some 
consternation among President Ford, Mr. Simon 
and the Treasury. Rockefeller emphasized that 
once NYC has produced a plan to balance its 
budget by 1978 (a task currently delegated to 
Mayor Beame), the necessary conditions will 
have been established to elicit federal aid for 
the three years of transition. He said that 
Congress must be prepared to move swiftly, and 
“act in time to avoid catastrophe.” The 

~ Administration, however, seems to view 
Rocky’s speech as more of a catastrophe than 
default — feeling that a NYC downfall would at 
least motivate other cities to mend their 
peg ways. Even if Administration policy 

s change, Rockefeller seems hardly the 
proper harbinger — his family has vast interests 

_in the City, and the VP, as former NYS 
Governor, is open to attack ‘as the author of the 
City’s fiscal woes. 
ee, Para tee ee re dal [The Economist, p. 63] 

Stimulating airlines! 
President Ford’s proposals to reform the 

Civil Aeronautics Board, which have run into 
strong opposition from the airlines industry, 
would seek to give the CAB less power to 
regulate the industry, and exempt industries’ 
restraint-of-trade agreements from civil and 
criminal antitrust penalties. Some critics of the — 
Ford plan claim that the President should point 
his gun not at the CAB, but at the airlines 
themselves, which have become top-heavy with 
expensive staff, allowed labor costs to outpace 
productivity gains, and bought expensive 
aircraft incapable of generating profits. The 
CAB has shielded the airlines from ition 
for 35 years by refusing to grant a “certificate of 
convenience and necessity” to applicants for a 
new trunk line. Ford’s —_ would change all 
that, opening up certified routes via sales and 
swapping, and permitting any “fit, willing and 

- able” carrier to c6mmence service between any 
two cities not already scheduled for non-stop 
service. Congress, which will also consider a 
committee report on the industry to be sub- 
mitted by Senator Edward Kennedy, is not 
expected to act until next year. 
oak Sk OMT Ba adioa ene [The Economist, p. 75) 

Too many satellites? 
Five years ago, the Federal Com- 

munications Commission bowed to White 
House pressure and an “open skies” 
palicy for the use of satellites. by American 
communications concerns. The latest venture 
to be launched (and probably FCC approved) 
was Comsat General and Intemational Business 
Machines’ bid for FCC approval to start-up CML 
Satellite Corporation. The FCC reserved 
decision until the two companies could find a 
third ner to balance their interests, which 
they did in signing on Aetna Life and Casualty 
Insurance Company. CML gets the go-ahead, 
IBM would, for the first time, become a major 
competitor of American Telephone and 
Telegraph Company in the communications 
business. IBM would rally its expertise and 
resources to lure customers for the data traffic 
between computers — a source of revenue to 
rival telephone traffic in the coming decades. 
The combined present and future satellite 
capacity af such companies as AT&T, CML, 
Western Union and RCA Global Com- 
munications could well exceed demand, and 
complaints of unfair price-slashing are already 

Pi id cae .. . [The Economist, p. 76] 

Stopping the presses 
Printers’ president James Dugan explains it 

as a simple emotional outburst by craftsmen 
oe ae Sees he atte otek ot he 
20 minute riot in the printing of the 

by nd awe 2 Anant pr trate A a grand jury crim _ As 
Oy CT re cash ccna amet the 
ad armen br ol Per mgt Pa 

ed to turn to smaller plants from 
Virginia to Pennsylvania to out a 40 page 

printers. were waiting in the wings to take over 

 
Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



  

  
  

Digest briefs 
  

  

Continued from previous page . 
take advantage ot the strike to abolish reliance | 
on the printer's union entirely, although 
management denies the charge. 
RE Gee Ov sdeht-ind ans [ 

Cocoa — with a buffer 
The U.S., which was the only major con- 

sumer to refuse to enter into an initial pact, and 
contributed to a delay in establishing any cocoa 
pact for over 10 years, has now entered 
negotiations in Geneva for a new cocoa accord 
— dem a -buffer-system 
with possible export quotas as a backstop. 
Contrary to American desires, most cocoa 
producers are eager to raise the minimum price, 
widen the nine’ per cent range between the 
minimum and maximum reference price, and 
extend the pact from three to five years. The 
producers originally demanded a floor price of 
58 cents, but have since reduced their demand 
to 50 cents or less. The French, long-supporters 
of commodity agreements and —— to be . 
generous lg their ex-African colonies, are 
more willing to accept a high price than the 
West Germans or Russians. The U.S. appears 
likely to turn down any proposal which appears 
to be more that of an export cartel than a 
straight buffer scheme. 
Wiepa-pater reercy 2 [The Economist, p. 108) 

Financial Post 
issue of October 18 

Canada grum bles over Auto Pact 
While the U.S. Treasury was investigating 

the allegation that Canada was dumping autos 
on the U.S. market, the Canadian government 
revealed that it is expecting a 1975 trade deficit 
with the U.S. on autos and their components of 
$1.6 to $1.7 billion. In the face of such a deficit, 
there is fast-growing agreement in Ottowa that 
the U.S.-Canada Auto Pact must be 
renegotiated so as to boost Canadian auto 
production. Without the present Auto Pact, the 
U.S. would be charging Canada a three per cent 
auto tariff, while the Canadians would be 
levelling one of 15 per cent!.. Ottowa would be 
delighted if the Treasury found it guilty of 
dumping, for such a charge would force the 
Auto Pact into renegotiation and presumably 
afford Canada greater protection from 
American imports. In addition, the Canadians 
are pressing U.S. c nies located in Canada 
40 produce mesa, ium-sized cars withilew 
fuel consumptidh. In return, some U.S. unions - 
and legislators are urging U.S. companies not to 
repeat the “error” of a few years ago, when their 
Canadian small-car production boosted a 
Canadian trade surplus. 
sce seeeveecessss [The Financial Post, p. 1} 

Evaluating Canada’s controls 
Although recent control measures taken by 

Canadian Prime Minister Pierre Trudeau are 
sweeping in intent, they will almost certainly be 
limited in effectiveness by Canadian economic 
developments which have already gained 
momentum. The present recovery, as ‘con- 
trasted to previous -W. War ii 
recoveries, is expected to be moderate, with the 
growth in the rate of inflation per year expected 
to drop but little from the 10.6 per cent hike 
posted between September of 1974 and last 

cent growth rate for next year. Critics of the 
controls concede that they ye pes nag ted 
slow-down the inflation rate, but c 
both growth and prices will suffer over the long- 
term. 
kad ees gedaan [The Financial Post, p. 1) 

Not so bad 
Consumer prices in the U.S. during 1975 

have been climbing at a rate of between six and 
seven per cent compared to Canada’s 1 to 11 

  

The Economist, p. 64) © 

Laboring over | 

from 8.7 to five per cent, and jawboning efforts 
by the U.S. Council on Wage and Price lity 
have stirredup resistance to steel and aluminum 
price increases. Ford's proposed trade-off of tax 
cuts for reduced federal expenditures, however, 
‘has run into strong Congressional resistance, as 
Ford would benefit from the tax cuts before the 
election, while the impact of reduced spending 

- wouldn't be felt by voters until afterwards. 
ete OR EOS [The Financial Post, p. 10] 

Forbes 
issue of October 15 

Walking out on Chrysler 
The folks at Chryster U.K. Ltd. sure wish the 

British workers would agree to do things like 
their American counterparts 
plunged $42.5 million in the red last year 
on_account of work stopp 
never have occured in the U.S. At present in 
Britain the management of Chrysler has to deal 
with 10 different unions, as compared with one, 
the United Auto workers, in the U.S. The 
European subsidiary, which this year is 
borrowing more than $26 million from its parent 
in order to stay afloat, has discovered that most 
of its work stoppages have less than four hours 
— frequently involving a handful of workers 
who sat i by as impromptu negotiations t idl 
ensued. In the U.S., the workers work while the — 
negotiations go on, a difference which has a . 
large impact on profits and managerial solar 
plexuses. To placate the unions, Chrysler-U.K. 
is granting two of its 15 board-of-directors seats 
to labor representatives, and instituting a profit 
sharing plan which, it hopes, will keep thihgs 
rolling on the production line. 

Handwriting on the wall 
Time was when all CFS Continental inc. did 

was sell coffee to vending machine operators, 
restaurants and hotels but, when McDonald's 
and Kentucky Fried Chicken outlets began to 
cover the landscape, CFS saw the handwriting 
on the wall. The coffee vendor soon became a 
food vendor; and in the last fiscal year ended 
September 30, sales were up about 15 per cent 
to $450 million and earnings had climbed 11 per 
cent (to about $7.7 million, or $1.50 per share). 
The company now serves a broad market of 
some 70,000 schools, nursing homes, airlines 
and restaurants—distributing over 6,000 dif- 
ferent items. The customer, who enjoys the 
advantage of buying everything from fresh 
produce to kitchen equipment in one spot, lets 
CFS’s computer handle inventory and reor- 
dering. CFS has been hit with high costs in 
integrating its new lines and opening four new 
distribution centers, with the result that ear- 
nings have not kept pace with sales. However, 
greater opefating efficiencies augur well for 
fatter margins over the coming years. 

Perchance to dream 
The dream of Robert j. McLaughlin, 41, a 

former Xerox executive, came true last fall when 
he was named chief executive of San Francisco- 
based Fibreboard Corp. —and then promptly 
became a nightmare. Almost simultaneously 
with McLaughlin's rise to power, the company 
plunged into the red and has stayed there ever 
since. “All the purchasing agents in the country 
decided simultanéously not to order any more 
paper products,” laments the new chief exec. 

the risky habit of getting involved in highly 
capital-intensive ventures without first assuring 
that the company. could really afford them. 
Capital expenditures in ‘74 were $42.7 million 
while cash flow was a mere $13 million. The 
company is also strapped with $81 million in 
long-term debt (some 46 per cent of 
Capitalization) requiring $5.3 million just for 
servicing. Wall Street puts the whole picture 
oe nimbly: book value: $27; recent price: 

ss seeesee» [Forbes, p. 98) 

, for the company 
largely - 

ages which would 

{ 

involved the .. of welders from a 
/ they received in- 

centive pay, to one on which they didn’t, “All 
hell agen ys Under Mullen, 1975 
has been st , ere inet eceetlll Goce 

relations, you have poor management,” says - 
‘president Edward }~Williams. 
STOTT Te ayer (Forbes, p. 110] 

Smiling again 

: after 
maneuvers, was smiling again. He had managed. 
to sell a $28 million Common stock issue priced 
at 22, and in the 12 months: through August, 

$4.19, a record. Hines enclosed a letter with 
each customer's August bill purchase 
of two-or five-year Florida unsecured 

regular money market. The response 
great that Hines figures he'll raise $50 million. 
He also cut costs by closing a nuclear plant and 
steam unit, arid raised capital by selling \ 
uranium fuel and interests in the nuclear 
to municipalities. A rate hike put Florida Power 
over the hump, but, adds Hines, “We are still 
biting on the bullet.” 

David outfoxes Goliath 
It seems hard to believe that an apparel 

manufacturer could compete with giant IBM in 
a market for business mathines, but Atlanta’s 
Oxford Industries has done just that. As a 
matter of fact, Oxford’s 66-year-old chairman 

drubbing in the market for dictating machines. 
“We estimate they (1BM) have dropped to about 
15 per cent of the market;” Lanier says. “But 
we've grown from less than 10 per cent to 
around 30 cent of domestic 
the past five Hveokell ‘now we're 
leaders. : i fi it

 

i i i 
: fiscal year ended in May, but 62 per 

$8.2 million earnings. R ing the fact 
the c $ stock 
earnings and 
says, “It’s disgusting, but it'll sure save me a lot 
of money in estate taxes.” 
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Utility performance 
Ever wonder about the efficiency of 

utility — particularly when rate -increase 
rolis around? An outraged public 
National Association of 
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country’s 213 state-regulated electric 
panies in eight separate areas. Top 
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bcsibie hart (Forbes, p. 118) 

Just in time 
it took four years and some fancy footwork, 

but Benrus Corp. is finally out of the red. The 
watchmaker turned the comer last year with 
earnings (before tax gains) of 56 cents a share 
and for the current year, profits should be in the 
neighborhood of $3 million on sales of about 

py a I Nn tp 

Gighal timepiece derby Me chess a ew | f i ii 

an 8 per cent share of the : 

orf 
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and Kiam thinks it’s the way to go. But nobody's 
sure that the bulky $100 timepieces won't prove 
just another novelty or get as crowded as the 
hand-held calculator market.’Meanwhile, 
Benrus lives for today and the hope that its 
shares (below $6.50 for the past three years) 
finally begin to move again. 
Peay RW MHE o> (x dha. thdlaes ... (Forbes, p. 122] 

American brat 
Being a subsidiary of a subsidiary of a 

subsidiary need not lead to claustrophobia or 
patricidal feelings, especially if you’re able to 
do what your corporate parent and grandparent 
can’t. Such is the case with New York's Stinnes 
Corp., the $250 million American offspring of 
Germany’s $3.5 billion Hugo Stinnes A.C.., itself 
a subsidiary of Beva A.G., the largest. public 
company in the Federal Republic. Aside from 
trading in. coal, oil, chemicals and steel and 
brokeraging everything from locomotives and 
machine tools to computers, Stinnes-U.S. runs 
a consulting service that shows medium sized 
European firms how to break into the American 
market. The course for clients includes how to 
buy a U.S. organization from scratch and what 
to look for in the fine print before putting down 
the scratch. Four European corporate students 
have already signed up and more are on the 
way. 

oo x pavkgtnd Clabias € a cte ca (Forbes, p. 121] 

_Issue of October 

Musical chairs 
There’s been some seat-switching at British 

Airways and Rothman’s International, with 
former BA chairman Sir David Nicolson ac- 
cepting the top spot at Rothmans’ and former 
Shell Transport & Trading Co. chairman Sir 
Frank McFadzean—filling in for Nicolson. 
Nicolson, 53, who welded together British 
Overseas Airways and British European Airways 
(and restored profitability in the process) will be 
trying to boost up a sagging Rothmans. Last 
year the world’s fifth largest tobacco company 
saw profits plunge 63 per cent, to $12 million, 
as tobacco duties and other taxes soared. Such 
taxes now account for every one dollar of Roth- 
mans’ revenues, and Nicolson will consolidate 
the concern’s scattered production, R. & D. and 
financial operations to cut costs. McFadzean, 
meanwhile, will try to pick up British Airways 
which, stunned by rising fuel costs and 
worldwide inflation, plunged $22 million in the 
red last year. McFadzean was facing forced 
retirement at Shell, and says he’s “just not the 
sort of chap who wanted to sit around on my 
can.” 

vad iptv :. . (Fortune, p. 38) 

Hood winked 
H.P. Hood, the largest dairy products 

company in New England, is looking to develop 
a mew product that will gain nationwide 
recognition, and to help attain that goal the 
company has lured renowned product- 
innovator Edward Gelsthorpe out of his job with 

Brands. Hood, which last fiscal year 
ied sales Of $411 million, will be acquiring in 
Gelsthorpe a man who has, as they say, been on 
the move. Hé jumped from Gillette to United 

began looking around, and struck up a deal with 
a former United Brands man, and current Hood 
chairman, John Fox. This time, Gelsthorpe 

to be guaranteed the top spot. Fox has 
indicated that Gelsthorpe will be his logical 

wy 2 Bos his retirement in 2 % et 
years have been very, very dif- 

me,” sighs Gelsthorpe. “Life is a 
continuing learning experience. But I’m just not 

J want it poured on me as fast as in the 

Time 

of a bouncy Italian hit song of some seasons 
back: To the disconsolate folks at Chrysler 
Corp. it spells hope. The Detroit Big Thtee’s No. 
3 is banking on sales of 400,000 to 500,000 
Plymouth Volares and Dodge Aspens next year 
to help reverse an alarming downtrend that has 
seen Chrysler lose $363 milllon pre-tax in the 
twelve months en June 30, 1975. The 
company unveiled the pair of new compacts at 
simultaneous modest press luncheons two 
weeks ago in New York, Detroit and Los 
Angeles. Retailing from $3,324 to $4, 526, they'll 
have to find immediate favor to compensate for 
a two-month production lag. To their €redit is 
the fact that they'll be the only compacts 
available in station-wagon models. Not all is 
gloom at Chrysler, despite a 98 day backlog of 
unsold 75 models. Dodge trucks (12 per cent of 
the market) are doing nicely and the company’s 
M-60 tank plant is working overtime. No. 3 has 
also undercut GM’s and Ford’s price hikes by 
some and that should help ‘76 sales. 
oes essa essa... (Newsweek, p. 84] 
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Brush with default 
“What did Shanker get in return?” asked 

President Ford cynically when told of United 
Federation of Teachers: president Albert 
Shanker’s decision to use teachers’ retirement 
funds to purchase $150 million worth of Big 
Mac bonds. Without. Shanker’s acquiescense, 
the City would have surely defaulted. The Big 
Apple had to cough up $447 million for 
redemption of short-term notes, sanitation 
workers’ salaries and other expenses — but had 
only $34 million in the till. Earlier optimism that 
Vice President Nelson Rockefellers plea for 
federal aid to the City represented an easing of 
President Ford’s position proved unfounded. 
When Mayor Beame frantically called the 
White House warning that default might occur 
within 12 hours, the President was not even 
awakened. “The President is not going to send 
money to New York,” reiterated press secretary 
Ron Nessen. Unless NYC receives federal 
assistance by December, it is almost certain to 
default. An assistance bill is currently being 
drawn up in the Banking Committees of both 
chambers, and a plan calling for federal 
guarantees of New York State loans is said to 
have a good chance of reaching the White 
House. 

Recovery gains momentum 
Although some economists still fear that the 

recovery may stall in mid-1976, last week 
brought fresh evidence that the economic 
upturn is gaining momentum at an unex- 
pectedly rapid pace. Fears of climbing interest 
rates were eased when the Fed cut bank reserve 
requirements, effectively allowing banks to 
increase their loans to consumers and 
businessmen by about $2 billion. In the largest 
jump for any month in nearly 11 years, in- 
dustrial production in September rose 1.9 per 
cent above August, to 116.2 per cent of the 
1967 average, with steel, chemicals and other 
heavy industries leading the advance. Following 
a drop of nearly $8 billion between January and 
July, trade and manufacturing inventories 
increased $1.3 billion in August. With total 
sales of all businesses rising 1.7 per cent from 
July to August, a jump in new orders should give 
production a further boost. A gain of 12.7 per 
cent on new car sales above 74 levels during 
the first 10 days of October augured well for a 
decent auto year, and, to top things off, the real 
gross national product grew at an annual rate of 
some 10 per cent during the third quarter. 

. : A os [Tine, p. 64) 

Trudeau clamps down 
In the face of a 1975 inflation rate of 12.7 

per cent which government economists 
predicted could hit 16 per cent by year’s end, 
Canada’s Liberal Prime Minister Pierre Trudeau 
announced an eight per cent ceiling on wage 
increases and a freeze on nearly all prices. The 
plan is intended to cut inflation to about four 
per cent in three years, but clearly faces some 
formidable obstacles. The controls cover less 

Still waiting t 
Unemployment is tough on a man, but it’s a 

lot tougher when the un or t checks 
don’t roll in; as has been the case for thousands 
of unemployed individuals in Ilinois. tn 
August, only 46.8 per cent of those entitled to 
unemployment checks received them within 26 
days of first filing claim — the standard 
established by the U.S. Dept. of Labor. As to 
what's happened since ae it’s impossible 
to tell because the Illinois Bureau ~ of 
Employment Sécurity is atso behind on records 
relating to its schedules, etc. Eugene Quinn, 44, 
(an unemployed plumber with a wife and five 
children) went a grueling five months before 
finally receiving checks for $1,938 of the $3,212 
owed him by !IBES. In the meantime, the 
Quinn’s electricity and phone service were cut 
off. Every day some 40 to 50 people telephone a 
radio station’s “Call for Action” to complain 
about laggard checks, and the hardships they're 
enduring as a consequence. A Labor Dept. 
report has pinned the blame-on management, 
and late last month two top IBES officiats 
resigned. 
A Ml te Te oy Ce EE, Ba) [Time, p. 69] 

Blackmarket in films 
On a recent trip to Tel Aviv, two colleagues 

of Sam Arkoff, chairman of American Inter- 
national Pictures were shocked to see his new 

- film, The Masque of the Red Death, playing at « 
local cinema. Proclaims Arkoff: “We have never 
made a distribution deal in Israel.” Arkoff 
didn't, but those who are known as the “film 
pirates” did. Although motion picture com- 
panies guard their films like a dowager her 
jewels, the pirates can get prints by bribing or 
stealing from tab technicians, theatre 
projectionists, truckers and even people paid to 
destroy old films. In recent years the major 
studios have some lost some $500 million 
annually to the bootleggers, and are now 
cooperating with Assistant U.S. Attorney Chet 
Brown and the FBI in a major crackdown. Last 
spring, Brown and the FBI searched more than 
100 suspected pirates hideaways, and obtained 
indictments against 16 culprits. Fines against 
one company and its two owners could total 
$46,000, and the bootleggers’ jail sentences 
could total 41 years each. 
esses ota mah hyaet ce MAID solltite oii 5 oui [Time, p. 70] 

Preaching in the boardroom 
General Automation, Inc. chairman 

Lawrence A. Goshorn raised some eyebrows 
about two months ago When he rounded up 
some 1,000 employees to tell them he was 
dedicating General Automation to Christ. 
Goshorn read a Bible passage to the startled 
workers calling for them to “turn from their 
wicked ways” (1! Chronicles 7: 14) and some in 
the crowd recall his proclamation that, “The 
company is now in God's hands.” The company 
was founded by Goshorn and an associate, 
Burton A. Yale, on $70,000 in 1967, and the 

“rrinicomputer manufacturers sales jumped 
from $600,000 in 1968 to $61.4 million in fiscal 
74. But in 1972 Yale left for personal reasons, 
and Goshorn resigned two years later claiming 
that overwork was ruining his marriage. When 
new president Raymond J. Noorda ran into 
severe marketing problems, he convinced 
Goshorn to return, and Goshorn brought back 
Yale. Goshorn soon introduced Yale to 
Melodyland Christian Center — and Yale 
suddenly shed 40 pounds, shaved his beard and ~ 
hung-up 22 religious pictures in his office. The 
two company heads began preaching all over 
the plant, suggesting that execs read daily from 
the scriptures, and hold weekly Bible-study 
sessions in the board room. Consequently, 
Noorda and six of the company’s top ten 
salesmen resigned, and the stock has plunged 
from its 1973 high of 54% to 4%. 

_*../ {Time, p. 71] 

U.S. News & _. 
World Report 
issue of October 27 

The Russian invasian 
The Soviet Union, long an pi sang d of raw 

materials, is making an all-out effort to sell a 

spe. Molere” may stir memories in'some people tay Ae Tar nnd we wil oni, p. 0) att ne eae <0 =» Continued onthe next page 
bs piven. ee ae bs eee fos ite 
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Continued from previous page 
parts ousiness accounted for $900,000 of 1974's 
trade with the U.S. Another Russian product 
soon to hit the American market is the Lada 
subcompact auto (based on the Italian Fiat-124) 
which will be marketed in “modest numbers” 
for about $3,500 each. Despite the Soviet push, 
the first half of ‘75 shows the U.S. exporting 
$521.2 million worth of goods to the Soviets, 
while importing goods worth only $133.6 
million — a four-to-one imbalance. 

Key ee [U.S. News & World Report, p. 77) 

‘Fair trade’ found unfair 
“Fairtrade” —an-outgrowth of the price 

wars of the Great Depression which permits 
manufacturers to set minimum prices for their 
brand-name products — is about to be given 
the coup de grace by Congress. A 1970 Justice 
Dept. study revealed that brand-name items 
bought if a fair-trade State (currently about 
four per cent of all retail goods) cost as much as 
37 per cent more than the ‘same item sold in a 
free-trade State. Some authorities claim that 
Congressional repeal will save consumers some 
$6.5 billion every year, although others predict 
a temporary plunge of prices on fair-trade items 
followed by a gradual return to a price near the 
original. In New York, Connecticut and New 
Jersey, where the laws permitting fair-trade 
were repealed earlier this year, market watchers 
report that prices on audio equipment and 
appliances fell sharply. California’s attorney 
general Evelle Younger claims that abolition of 
the minimum prices will save the average 
American family some $120 a year. 
ee ee se [U.S. News & World Report, p. 82) 

The next step — women’s banks 
Female = financiers, reacting to 

discrimination against women by the nation’s 
established banks, are moving in increasing : 
numbers to establish “women’s banks” — 
savings institutions largely owned and directed 
by women. The First Women’s Bank of New 
York opened its doors on October 16, and 
similar banks are being planned for. at least 
seven other cities. In addition to women being 
denied loans, the feminists claim, they are also 
being passed up for promotions. The statistics 
seem to support this claim: although 67 per cent 
of the nearly 1.3 million bank employees are 
women, only 18 per cent hold executive 
positions. “We are going to prove that women 
are good credit risks and represent good 
business for banks,” says First Women’s Bank 
president Madeline H. McWhinney. “But, we are 
not going to make loans to a woman simply 
because she’s‘a woman.” This is sound policy, 
as the Fed has announced regulations, effective 
October 28, forbidding lenders from 
discriminating against loan applicants on the 
basis of sex or marital status. 

...... [U.S. News & World Report, p. 61) 

When the world shakes 
“When the world shakes,” says Gary 

Wharton of Zondervan publishing house, 
“those in it grab on to something of substance 
and durability, like the Bible and books that 
build on it.” Apparently, for many people, the 
world is shaking, for the sale of religious books 
has soared over the last few years — jumping up 
20.4 per cent since 1971 to a current annual 
sales level of $130.6 million.. One publisher 
estimates that when all the different types of 

book sales are tallied (including direct 
mail and other operations), the figure reaches 
“well past the half-billion-dollar mark.” Some 
observers say that in a world of materialism, the 
move represents a re-establishment of spiritual 
values; others say it's simply a search for a 

nacea. Seven out of every ten religious-book 

religious editor Michael Leach. “Some 
turn to fundamentalist religion as others turn to 

astrology, pseudo-psychology and sex.” 
-.. ss... [U.S. News & World Report, p. 74) 

Unemployment lines still long 
With all the talk of the incipient economic 

recovery and improved unemployment 
statistics, there still remain 7.8 million 
Americans out of work. The statistics reveal a 
wide disparity concerning which occupational, 
racial and age groups have been hardest hit. In 
terms of o¢cupation, the blue-collar workers, 

other hand, are enjoying almost full em- 

October 27, 1975 The Conamarcil and Finale Cros 4 
ployment — their rate is down to a mere 2.5 per 
cent. The unemployment rate is 7.6 per cent for 

' whites compared to 14.3 per cent for non- 
whites, and 14.9 per cent for single men vs. only 
4.3 per cent for married men. Joblessness 
among heads-of-households is.at a relatively 
low rate of 5.7 per cent, and some economists _ 
argue that this figure is the most accurate gauge 
of the séverity of unemployment. All told, there 
are still an enormous number of persons unable 
to find jobs and, although things are gradually 
improving, no one expects a return to full, 
employment very soon. ‘ 
seen eneeiaes [U.S. News & World Report, p. 91) 

The dominoes tremble 
Some economists opposed to federal aid 

for New York City claim that if the government 
bails out NYC it had better be ready to do the 
same for such cities as Buffalo, Boston, 
Newark, Cleveland, Detroit, etc., should their 

_fiscal solvency be threatened. As New York 
totters, the other “dominoes” and cities which 
are considered relatively sound (such as San 
Francisco) are scurrying to cut costs, increase 

efficiency and balance municipal budgets. 
Detroit has cut the number of city employees 
from 25,000 to 20,000 over the last 18 months, 
Dallas has cut 481 employees, Denver is 
preparing to trim 330 workers, and almost all 
the nation’s municipalities are complaining 
about the high yields they're forced to pay on 
bonds. On September 30, Atlanta decided to 
call-off a $7.5 million bond issues; the North 
Carolina Housing Finance Agency postponed 
plans for a $50 million offering, and Detroit 
recently paid a 9.8 per cent rate of interest on a 
$30 million issue. Such a rate, says Detroit 
Mayor Coleman Young, is one “we feel to be 
extortionate on tax-exempt bonds.” ; 

. '.... (U.S. News & World Report, p. 15) 

Federal budget tough to cut 
The size of the next federal budget has 

become a big political issue for the upcoming 
election year, with President Ford demanding a 
Congressional promise of $28 billion worth of 
budgetary reductions in return for substantial 
tax cuts. Congress has balked, saying it can’t be 
expected to cut a budget it hasn’t yet for- 
mulated, and it appears likely that the 76 
budget will well exceed (perhaps by as much as 
$53 billion) the current budget of $370 billion. 

-Most governmental spending is considered 
“relatively uncontrollable,” with about 72 per 
cent of the money taken up by such “fixed and 
mandated” expenditures as Social Security, 
medicare, retirement benefits, contracts, 
medicaid, etc. Inflation and population growth _ ~ 
are considered to necessitate a $28 billion 
budgetary increase to maintain present 
programs, and interest payments on federal 
debt (already some 36 billion per year) are 
expected to rise about nine per cent in the next 
fiscal year. 

, [U,S. News & World Report, p. 71] 

  
  

  

  

positioning for a dealer rather than an auction 
market and their role outside the NYSE umbrella 
will ome evefi more critical. to the com- 
panies t represent. 

lronically; block trading is generally, a 
losing. proposition for houses like ‘ 

Bear, Steams. “Forget about profit,” says Paine 
Webber's Michael O’Brien. “If you can break 
even on your trading for a full year, that’s doing 
well.” Then why do the brokerage houses 
bother? For two reasons: the firms insist that 
positioning for the institutions is a sine qua non 
to other profitable commission business from 
the same sources; and, as O’Brien puts it, “there 
is the hope that eventually, there will be fewer 
firms willing to commit capital to positioning 
and spreads will widen again.” 

Meanwhile, the brokerages will continue to 
take it on the chin while their block traders 
grow. richer ($65,000 to $200,000 a year for an 
adept member of the scarce breed—if you can 
steal him away from his employer). Until April 
1971, block traders and_their bosses. 
shielded by the umbrella of minimum fixed 
commissions. The larger the block, the larger 
the commission. And if a broker took a bath 
risking his dollars positioning, the institution in 
question could make quick amends with a 
batch of smaller orders. Enter negot 
commissions. Then six months ago 
“Mayday” and the era of fully negotiated 
commissions. Thus began a commission rate 
war among. the institutionally oriented 
brokerage fraternity and the price tag on a good 
block trader zoomed. 

Which brings it all back to the fight over 
Rule 394. If EC decides with Weeden & Co. 
and- the rest of the third market contingent 
that 394 is anti-competitive and not in the 
public's interest, they may have to write a new 
book on the positioners entitled, “Rulers of 
Wall Street.” 
Supe ee RO [Barron’s 10-20-75, p. 11) 

Business Week 

The digital watch explosion 
The giant Swiss watch industry has 

' dominated the $4.5 billion watch business for 
decades, but the new digital watch “craze,” and 
the resultant accentuation on U.S. electronics 
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shrink and the manufacturers pull away 
service and repair work on the new watches. 
aualy and. prige sabi. manfacren 

take the to the digital 
Sony pat aes teuicenes annaaetee 
president, “it could kill the watch market for 
quality stores.” ; 

Digitals thrown the watch industry 
into chaos this year, and next year should be’ 
even more hectic as sales easily double or even 

H+ a oo te it will be says soon be tur- 
ning out “hundreds of thousands of atch 

per month,” and Hughes Aircraft Co. 
(which now produces 120,000 per month) 
expects to increase that rate substantially over 
the next year. George E. 

oe that Ue saleheal snaheay says . 

established watch makers, 

Ri a ae [Gusiness Week, 16-27-75, p. 78) 
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Opinion 
The maligned: multinational: key to a better Third World 

By ROBERT W, SARNOFF 

This month marks the second an- 
niversary of one of the pivotal economic 
events of our time — the Arab oil embargo. 
Since then, in many ways and many places, 
the world has learned that we really have a 
tiger in our tank. The five-fold increase in 
the price of petroleum has accelerated the 
global tides of inflation and recession. It 
has produced.a massive shift in the world’s 
wealth and thrust us into a new and difficult 
era of expensive energy. 

The political effects of all this run wide 
and deep. The bonanza enjoyed by the 
OPEC nations has encouraged some other 
lands rich in natural resources to form 
their own cartels. As a group, they have 
been demanding. a “new international 
economic order’? — a global community 
based on a redistribution of wealth. In 
response, the United States has made some 
imaginative, far-ranging proposals. These 
appear to have produced a more con- 
ciliatory spirit, which was reflected in the 
resolution adopted at last month’s special 
economic session of the U. N. Genera 
Assembly. 

  

Robert W. Sarnoff is chairman and chief 
executive officer of RCA Corp. 

  

However, old grudges die hard. There is 
no assurance that some Third World 
countries will be any less eager to assert 
their economic machismo, If the effort to 
wage political and economic hostilities 
continues, it will spawn new problems 
without solving old ones. In practical 
terms, the chief target of such antagonism 
is the very institution that offers the Third 
World the best hope of economic progress 
— the international operation of business 
enterprise based in the free nations of the 
industrialized world. This is a_ target 
shared by a variety of critics at home and 
abroad who may be united only in seeking a 
scapegoat for economic ills: I believe it is 
the least understood, most maligned 
phenomenon of our economic life. It is 
more commonly known, of course, as the 
multinational company, 

Grab-bag 
The very phrase ‘‘multinational com- 

pany”’ has become so emotionally charged 
and so blurred in its méaning that, in my 
view, it has probably outlived its usefulness 
except as a pejorative. It has been used 
indiscriminately to lump together a diverse 
group of corporations with little in common 
but some degreé of international activity. It 
can mean a company whose whole range of 
operations — manufacturing, purchasing, 
and marketing — is conducted in each of 
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Eliot Janeway 

Getting Gotham 
out from under 

the Chronicle 
  

  

  

Bankruptcy without default is the 
strange new form New York City’s ordeal 
is taking. Default without bankruptcy, 
however, might have provided a more 

: SS ee ee ee eee 
crisis. 

Default is now a monthly danger. Each 
success in delaying its arrival advertises 
its likelihood. The question about it is 
gradually but definitely being switched 

Meanwhile, bankruptcy is no longer 
either a theory or a threat for New York 
City, It is a fact legalized by an act of the 
New York State Legislature, which 
declared a over the affairs of 
the city and the governor to act 
as the receiver. 

on interest payments; the second calls for 
an extension for maturities on debt that can 
no longer be serviced promptly 

The banks have already taken an 
initiative with their own sick real estate 
affiliates which illustrates the remedial 
procedure. Bank-affiliated REITS have 
thus far avoided formal bankruptcy. Yet 
the banks are granting them ac- 
commedation cuts in interest charges to 2 
per cent and even 1 per cent. Moreover, 
extensions of maturities on debt that has 
gone bad have also become routine. 

The banks have recognized the realities 
of distress in the conduct of their own af- 
fairs. Without stirring up any commotion 
about default by their sick real estate af- 
filiates, they have been realistic in 
arranging its terms. But they have not 
shown comparable practicality in 

zing the need of relief for their sick 

being imposed upon the 
has come for New York City and which is 
pending for New York State. Bankrupt 
government entities are being expected to 

3 3 : 8 f : | by “<
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several countries in different parts of the 
world. But it is applied as readily to a 
corporation whose only international role is 
as an exporter — especially if the company 
gets into trouble, Thus an aircraft company 
whose only involvement abroad is selling 
airplanes is accused of bribing foreign 
officials, and the offense is automatically 
added to the standing indictment of 
multinational companies. 

The confusion is compounded by the 
repeated use of another cliche, the so- 
called American challenge to the European 
economy — as if companies operating on an 
international scale were only American. 
Historically, the U. S. economy developed 
with capital invested by tbe British, the 

‘ Dutch, the Germans, and the French. 
Today, international companies operate in 
the United States just as they do in Europe. 
Americans buying toothpaste from Lever, 
gasoline from Shell, or chocolate from 
Nestle’s are, of course, doing business with 
European-owned corporations, though this 
would probably be news to most of them. 

In addition, I suspect that few 
Americans — or Europeans, for that 
matter — realize the U. S. companies 
engaged in the European economy actually 
operate with less freedom than their in- 
digenous competitors. For years, the in- 
ternational operations of these American. 
companies have been governed by U. S. 
antitrust restraints from which European 
firms have been immune, That competitive 
disadvantage has lessened with the spread 
of antitrust legislation throughout the in- 
dustrial world. But the enforcement of 
those new laws is not yet as e etic as in 
the United States — and still to favor 
local nationals. 

In these circumstances, and against a 
tide of criticism, international companies 
must. be doing something right or they 
could got survive, let alone flourish. The 
fact is they fill a need that cannot be filled 
as well, if at all, in any other way. They 
offer better and sometimes unique 
products and services, new techniques, and 
the economies of skillful management and 
large-scale production. Increasingly, and 
most significantly, they have become the 
means evolved by free societies for the 
worldwide dissemination of modern 
technology and all that it promises for a 
better life. : 

More than anything else, it is the 
demands of new 

become so complex and costly to develop 
that no single country can originate all that 
it needs and wants. On the 
some technologies — such as aircraft and 
computers — need international markets to 

manufacturing on the most cost- 
t scale and to justify heavy com- 

and development. 

terms of their own economic 
The of host countries can be reckoned 
in : , and quality of life 

  
_ ROBERT W. SARNOFF: 

achieved without the skill and energy of its 

of imported technology. 
The success of international business 

enterprise as a creative vehicle of progress 
has been widely recognized. It has evoked 
admiration from such varies sources as the 
American Secretary of State, a Polish 
economist, and the government of France. 
Tbe French reversed a long-standing policy 
earlier this year by launching a major 
campaign to bring more international | 
companies to their country. Yet despite the 
achievements of such companies and their 
enormous potential for the future, voices 
are heard not only in the developing 
countries and in the United Nations but also 

activities. 
Labor unions, for example, are fearful 

that overseas operations will deprive 
American .workers of jobs. But several 
reliable studies demonstrate that in- 
ternational business operations have 
created more new jobs at home than have 

have advanced export 
inibcoved our balahée-of-payments 
position. Despite such evidence, the 
Congress is now considering bills that, in 
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companies beyond its borders. That in- 
cludes the United States, which has im- 
ported the jet, the turbine, and the diesel large bribes and other questionable 
engines: among other technological ad- payments by some to agents 
vances that originated abroad. Japan, and government in other coun- 
which sends its products and in en Bi, These are practices that cannot be 
growing volume to the rest of the isa , cert nt by the chief 
classic example of a aswell. The executive officer of a that makes 

° success in ashattered it a point to adhere to a standard of 
plant could. not have been ethics wherever it operates ' 
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Transactions, Daily, Weekly, Yearly 

New York Stock Exchange 

Mon. Oct , 99 ....... 13,298,960 179,200 6460,000° 
Tees. Octo 2d ... 2... ccceees 20,796,430 238,400 20,317 000 

Wed. OCt. 28... 6. .2ss scenes 14.0088 meme 20,406,000 
Thers. ® - eee V7, 20,95) 000 

Prh, Oct, B4.: 0s sees eeeeeeeee 10,115,008 16,790,000 

Tetei 06,105,690 1,488,700 $ 97,070,000 

Weet ending Oct. 24 Jan 10 Oct. 24 
1995 94 ws 1974 

Stocks... aa toe se $5,.170.s00 2981,20 40 2,718 os ane 
Warrants .........cincsees 4 73,402,200. 24,054,000 
Total All Bonds ............ $ WAT $ 06,926000  $4,392,090,900 | 83,222,376,400       
  

sh Oct.ters end Date Lew sed Date 
industrials 055,16 Oct 23 Hd ny 

168.16 Oct 23 184.79 Oct, 1 
Utilities 62.8? Oct 21 76.86 Oct. 1 
Composite 260.21 Oct 23 299.20 Oct 1 

Year 1973 
Industriats 081.83 July 15 632.04 Jen. 2 
Trenaportation 174.12 5 146.47 Jan. 2 
Utilities 7. Jun “yaaa 2 
Composite July 15 205.32 Jan. 2 

IDow Jones Monthly and Yearly i‘ 

Stock Averages : 

  
  “T 

  

Dow Jones Closing Stock Averages 

  

industrials Tremspertetion Utilities Compesite 
Close Chg. Chose che Close che Close Chg 

Oct. 20... 6.440 042.02 Up 9.84 46.71 Up 1.85 82.12 Dn 6.19 756.84 Up 2.42 

Get. BF cca acces 046.82 Up 4.57 166.02 Up 1.31 Up@.77 258.58 Up ie 

Oct. 22.4.5... 00.e7 Up 4.7 1467.81 On6.21 02.79 On 0.10 258 96 Up é4 

OEP. Bic ccvees 055.16 On 5.59 00.18 62 a" Ups. 260.71 Up 1.3 

Oct.24......... On 14.64 Onl. 2.40 On 0.42 356.68 On 3.53 

  

‘Ot. 7) ie] as “77 08.17 als 

Oct. 2 77.70 an “77 ae am 

Oct.23 77.73 a7 as 42 “an 

Oct. 24 mm a. on “sg be 

naa taPate oe) 

  
  

    * we a aoa 

esa 
a 

ad Te ce oe Cts, ara Cap eae 

Oct. 20... 0.46 iF v7. aa 4h 0.33 wa 0.96 

Oct. 7) .. # on om an 0.28 70 56 074 

Ot... wae Up 0.18 pe 47 7.7) Up 6.18 

Oct. 73... 168.29 Up 042 vs 8 6—vptw an Up 0.13 91.24 Up 0.33 

Oct. 24.. 100.40 Dale v7 MRR OM. On 6.15 ws On 6.41 
  

    

    Compesite = inaeustrie! le ae tmeurence Other Finance Trenspertetion Utility 

2 te vm vi a Jet 

Oct.28 76.13 ams 7a 7.34 7. oe. ed 

Oct. 7) 70.4 ema 734 me ra Po) 72 he SO 

Oct, 22 70.7) an bee) ow 74 ed Ba 

Oct. 23 rem nes 72.9 m3 oe a.m a4 

Oct. 24 70.422 om ma" 7.70 "2 ie at i Oe 

—~ — —— ——_— = — aw ote aol 
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Transactions, Daily(Weekly, Yearly 

American Stock Exchange 

  

Bends 
Pe UOC RR OTE A 1,419,955 «720.000 
MAME, ck ncs coonsseakes 1,753,140 oe? 000 
CETTE oc ccd cdanccadassouess 1,431,215 bs mage 

= eeenplateetetisin 2 1,576,490 7000 
Oct. 24 1,815,450 #9 000 
Masih cass idhcs caps acuinn 7,996,430 $ 2,072,000 

week ending Oct. 24 Jen. 1 teOet. 94 
1978 wre 198 1976 

Veta ce cerretbeixttent res 9.74 ‘ 
aa erp a & i.812,000 4 Fests aie 

a 

  

  

Standard & Poor's Monthly and Yearly 
Closing Stock Averages 
Oct 1975 and Law and Date 
industrials 102.29 Oct 23 92.08 Oct 1 
Rails 37.95 Oct 23 34.75 Oct } 
Utilities 43.80 Oct 73 4.44 0ct 1 
Total (500) 91.24 Oct 23 62.93 Oct! 

Year 1975 
' 107.40 juty 15 77.71 Jan.@ 
Raits @.10 May $ 34.08 Sep 16 

48.41 June 24 36.30 Jan. 2 
Total (900) 9S.41 Juty 15 70.04 Jan. &     
  

New York Stock Exchange 
(Common Stock Indices 
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Oct. 20 a2 a2 omen 
Oct. 71 an 0.25 myo (Up Ga 
Oct. 2 £3.86 na am One 
Oct. 23 40 nn an Uupte 
Oct. 24 an ne ae ote     
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20 The Commercial and Financial Chronicle October 27, 1976 

llas Security Traders Association 
Annual Fall 
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"Roger Voss, Paine, Webber, Jackson & Curtis, inc.; Dallas; Tony Ciulla, 
& Co., Inc., Dallas; Rick Bauchman, Rotan Mosle Inc., Dallas; Plack Carr, First So 
west Company, Dallas ; James W. Kenney, Weber, Hall, Cobb & Caudie, inc., Dalila 
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W. Piack Carr, Jr. | ae en fe: or, 

First Southwest Company | John G. Demas, H.C. Wainwright & Co., New York ; Howard J. Hope, H.C. Wainwright & 
Co., New York; Patsy Lee, First National Bank in Dallas; Fred Zimmerman, 3rd, 
Republic National Bank, Dallas; Augie DeCarlucci, First International investment 
Management Co., Dallas 
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Fred Kohut, Weeden & Co., New 
York ; Joe Drobot, Weeden & Co. 

  

VICE PRESIDENT 
Roger H. Voss 

Paine, Webber, Jackson & 
Curtis, incorporated 

' Din omad GTOW YXBtm. 

Rerve.sye Diario Lire Srsurance Company oniss, ross 
Mow doing business in 49 States, Oestrict ef Coivmine, Pwerte Rice, snd Virgin tntends 

LIFE © ACCIDENT © SICKNESS ¢ MEDICAL AND SURGICAL PEMRSURSEMENT © TOTAL GROUP AMD PENSION SERWCED © COMPLETE REWISURANCE FACILITIES          

   
Terry Rader, Weber, Hall, Cobb & 
Caudie, Inc., Dallas; Jerry Haag, 
Lentz, Newton & Co., San Antonio 

3 | | . . 

SECRETARY j 
Rick Bauchman 
Rotan Mosie inc. 

... Acquisition, Exploration, Development, and Production. 

TAO’s strength continues to be reflected by June 30, 1975 performance: 

  

  

  
1975 1974 

Gross Revenues $2,720,778 $2,810,147 
Income 776,726 925,911 
Outstanding shares 4,529,539 4,529,539 
Earnings per share: 

Before extraordinary item 17 .20 
Extraordinary item 04 12 

| es 32 

For full details and a copy of our 1974 Annual Report; write 
William F. Judd, President. 

TEXAS AMERICAN OIL CORPORATION 
300 West Wall, Suite 1012, Midland, Texas 79701        TREASURER Nasoe . “TON,” Seiler aia ty Meetien Stock oTc 

James W. Kenney Q-Symbol L Sym:: TAO Exchange, 

Weber, Mall, Cobb. & diaed 
Cavudie, inc. »   
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Michael Claiborne, Loeb, Rhoades & Co., Dallas; Mike Einblender 
Baum & Company, Kansas City, Mo. ; Norman Wechsler, Wechsler & 
inc., New York ; Mel Bloch, Herzeg & Co., Inc., New York 
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Darrell Thompson, R. Rowland & Co. Inc., St. Lovis; Jim B. Raphalian, Paine, 
Webber, Jackson & Curtis, inc., Dallas; Rosemary: Reece, E. F: Hutton & 
Company, inc., Dallas; Ronny Weiss, Troster, Singer & Co., New York. 

  

    

   

& Co., New York} Myron Hauser, Lentz, Ce., Dallas; Angu 
Midiand Doherty Ltd., Toronto; Diana Butler, M. W. Wien & Co. inc 
Susan Stokes, Rotan Mosie Inc., Daltias 

  

    

         
    

   

  

      
  

(Part il)    
  

Net profit for the flecal year ended May 31 humped to $746,525, or 18 
cents per share. in the ike 1974 period we had a loss of $311,385, or 
8 cents per share. 
Our off and gas sales now are running at $265,000 per month. in fecal 
1975 Galaxy's of and gas sales reached $2,623,636, up from 
$1,386,278. ire fae. : 
We've drilled two deep tests and two shallow welle under thie program. 
One additional-weill is in progress, and the fourlfi dedp test wil be driledir 

Test Scorecard: The McCampbell prospect in Aranses County, Texas, 
now is being drilled; ke projected depth, 12,500 feet. Two possible 
Productive zones indicated. in new drilling on our proven acreage in San 
Patricio County, Texas, the Simons A-3 apparently hes six potentially 
productives zones. The well has been drilled to 11,030 feet. inthe same county the Geronimo was drilled to 11, 248 feet and apparently had four 

esas aieteme Gmina ee 

GALAXY OIL COMPANY | 
918 Lamar Street, Wichita Falls, Texes 76301 s* 
(817) 766-0193 
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Dallas; Steve Denning, 
Pierce v : ; tthews, Weeden @ Co., Dallas; Phil 
Woeds, Weber, Hall, Cobb & Caudie, inc., Dallas. 

    

      
   \ co: - * “fi 

Dwyer, The lilinois Co., Chicago; Bobbie Keith, Rauscher Securities 
Corp., Dallas; Susan Martin, Rauscher Pierce Securities Corp., Dallas; Robert 
Mcintyre, Rauscher Pierce Securities Corp., Dalles 

     

         Mike York, First Southwest Company, Datias; Martha W. Famula, Herris, 

Upham & Co., Inc., New York; Augie DeCartucci, First International invest- 

ment Management Co., Dallas; Howard Tepper, Shields Model Roland, Inc., 

  

  

         
        

  

New York 

ms x ; ¥ ; 

ee. sey a" A 

Ronnie Nash, Singer & Mackie, Inc., Jersey City, N.J.; Linda Wilson, Horn- 

blower & Noyes, Inc., Doltend vid Ber, M.S. Wien & Co., 
inc., Jersey City, N.J.; Deannie Adams, Smith, Barney & Co., inc., Dallas 

me ee F ‘ : & - \ ; 7} 

  

  

  

  

Wettncome «1,488,287 1,163,877 34% 

Per Share* 1.44 
  

  

= me ajetes ter a Der? eect ot @ Oe ee 
dune 1875. 30% enek Getdend on February 6. 1975 

ARN INC 
Center Stage 

Inwood Road - Daiias, Texas 75247 - NASDAQ: SANN 
    
  

- Ab ee mi : es { £ 

  

      

     
      

Den Smith, Dallas Securities Investment Corp., Dallas; Wanda Davis, 

Underwood, Nevhaus & Co., Inc., Dallas; Norman J. Wechsler, Wechsler & | 

Krumholz, inc., New York | 

Lovis Todd, The Robinson-Humphrey Company, inc., New York; Martha W. 
Famula, Harris, Upham & Co., Inc., New York; Michael McCarty, Salomon 
Brothers, Dallas 

rt | 

Jim Segasture, Burns, Pauli & Co., Inc., St. Louis; John San Filippo, William 

Blair &.Co., Chicago; Audrey Dewade, Kidder, Peabody & Co., Inc., Dallas; 
Mike Einbinder, George K. Baum & Co., Inc., Kansas City 

  

     
Distributors-Underwriters 
Corporate & Municipal Securities 
Trading Markets 
Dallas Office: 411 N. Akard © Mayflower Bldg. 
Over 90 offices in 26 states Member New York Stock Exchange, inc and other principal exchanges: 

   

    
  

  

Greetings to 

Dallas Security 
Dealers 

Association 
From Tom Brown, Inc. 

Servicing the oil and gas industry since 1955 

NASDAQ symbol: TMBR 

315 Midland Tower Bldg 

Midland, Texes 79701 

915-682-9716     
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Dan Goldstein, Goldman, Sachs & Co., New York; Victoria “Muscles” Wright 
Goldman, Sachs &-Co., Dalles; Donald Hall, Allen & Conipany, New York —        

       

     

    

   
   
     

    

    

     

      

   
   

    

    

      

   

      

   

  

    

Rebels mela re, ‘Woieictiie Hered Sicuritien Sibi Dallas; Sue Good, 
Underwood, haus & Co., Inc., Dallas; Richard J. Marino, Sherwood 
inc. Dalla Corp., Jersey City, N.J.; Jim neeyny’ Weber, Halli, Cobb & Caudie, 

C., Ss : \ : 

    Gen Relves, Underweed, Mevheus & Ce., tne. Ooltes; Chin Sense, Pelee, 
na Jackson & Curtis, inc., ere Don Drvin, Tom Brown, inc., Midland, 
ex 

eo ee 
  
  

  

George Horine, Texas Gas Wallace Sparkman, Texes Gas; Dick Stanford, a 
institutional Equity Cerp., Dallas; Jerry Haag, Lentz, Newton & Co., San 

on FRAN 
WM V, FRANKEL & CO. 

INCORPORATED 

      
      

30 Broadway, New York,N.Y¥. 10006 (212)048-6683 

800-221-2254 

Jeffrey Jones, aderwonds Nevhaus & Co., inc., Dalias ; Deloris Fitt, Under. 
wood, Nevhaus & Co., Inc., Dallas; Carol Merchant, Underwood, Nevhaus & Co., ‘ : = a,       

  

inc., Dallas; Richard J. Marine, Sherwood Securities Corp., Jersey City, N.J. 
  

7 Reasons to find 
out more about 

Total operating revenues for the 12 months ending 
June 30, 1975, amounted to $282 million, up $138 

  

Mel Bloch, Herz0g & Co., inc., New York Sharon Tahu, Loeb, Rhoades & Co., aiion coves thats tas the deere papas te 
Dallas; Michael Claiborne, Loeb, Rhoades & Co., Dallas; Martha W. Famula, o 1974. 

rris, Upham & Co., Inc., New Y ; Peter DaPuzzo, Loeb, Rhoades & Co.., ; earnings months ending dune 
New York; Augie DeCariucci, First international investment Management, 2 ats caer cma St¢+G aditon Gh ane. ni 
Dallas e million over earnings for the like period last year. 

  Earnings per common share, based on average 
shares, were $4.12 for the 12 months ending June 
30, 1975. This compared with per share earnings 

* of $3.02 for the comparable period in 1974. 

4 The current annual dividend rate per common 
@ share is $1.60. _ pcs 

OverSeb cithin atte tan of ewesd deed mine 
anmually to more than half a million utility 

5 customers in Texas, New Mexico, Ariaone and 
@ Oldahoma. 

  

Underwood, Neuhaus & Co. 
Incorporated 

About one million berrels of oll and condensate are 

: Member—New York Stock Exchange 
American Stock Exchange 6 Production Company, 71-percent owned 

Midwest Stock Exchange 
Two refineries with processing capacity of 42,000 

Chicago Board Options Exchange 7 barrels of oi] a day are operated by Southern Union 
Securities Investor Protection Corporation © Oil Products Company, a wholly owned subsidiary.   724 Travis Street at Rusk Avenue 

Houston, Texas 77002 

Post Oak Tower Building at the Galleria 
Houston, Texas 77027 
3130 One Main Place 
Dallas, Texas 75250 

“YOUR INVESTMENT IDEA COMPANY” 
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October 27, 1975 tee Cocdiitdetes ovis anaes Cheentite alt 

  

| R 

7481, p. 75. entp of chews sxngen i of prcbersed coc, 

NORTHWEST NATURAL GAS CO. (12-3) a A Eee Oct. 6, 1975 it was reported that this the sale ied eet Ge Gass 6 rt anne Ga 

Oct. 22, 1975 it was: that this plans the of about of preferred stock. -— be named, — “7s 

sale of about a ba 0 0 sar ST. JOSEPH LIGHT & POWER CO tog merry 9 Ps Merrill : pee 

SY ant Dean Witter & Ce, Ine’ Sen Preaciocs, CX” Cos af ceo 3.508, canes ¢ bred ae Dee. icred March'ie. V. S00 p. @. sa ih 

Offerings expected Dec. 3. V. 230 7404, p. 24 | Nae@ukwtemancd ape Ue 

OHIO EDIBON CO. (12-11) SOUTH CAROLINA ELECTRIC & GAS CO. VALDOR ELECTRIC ax Jen. 1. V 

opi. 2, NSD eee tne a catia an July 14, 1975 it was tat (ile compe plans ihe June 16, 1975 it was that this company plans the 

Sareter Coa Sidaing Duke capeciod'eh 11 Bapactod ebshiader Peabody & Cs, Ine., NY. V. tne ! 
am, en Dec. V 2307481, p.38" 7475, p. 28. : : SEC ‘h 

OKLAHOMA GAS & ELECTRIC CO. (1-14) O 
Oct. 31, 1975 it was reported that this utility plans the covenants CaLwrenene Stone in 

pein regulatory approval ‘iret boa / sls abut 9am bt frst mortgage bode vs, in 1978. _ The tllewing tet “hats” covers severities et with — Greve pen 

< ald Ee compeny. V. 230 - compeny. #4 “ ot ek dates i previous —- Hartman Group Sees Lad. Nev. 18, 
dereriting of preferred stock Ser company. V. 720 a previous bond offering for the company. V. 230 7441,p. = were shows ee tat one | oi. @. 

7462, p. ©. *. wineries are available frem ow library. Hygian Pred Jume 28, 1974 

OMARK INDUSTRIES INC, SOUTHERK RAILWAY (11-18) ccs YT aaliediinen fae pond nee. ee 

June 22; 1975 it was that this company the Got. 6, 1098 vine reparted at Cie Resl ote Se visiting or writing . Land-Veet > Feb. 11, 1904 

sale of about of debt securities, in 1975. of about one oe DATE APPEARED Cusace Min. Nev. 4, 1974 

Underwriter — expected to be Smith; Barney & Co. Inc., 1976-48. Y 1) wieting. SECURITIES IN CHRONICLE Lodegien . Sept. 3, 1973 

siete ee ee ‘ccmmoncGanter ‘aan = Rte 
INC. 7) - American 

a 

CO OE SO So any nee ee ee ee Ee — ee | ha 
slo abut goof peer snc, Une pmb petoremerng wtnt gee he Further Bankers Trest NY Cerp. pee ore 1 ore 

V. 230 p. %. . pve ay hag” ye nana oulvn amma (Dyer Heupel Bopy Ce. in “ee. tsrs cmaten Ine. Oct. 29, 1973 
P. 119% 8 §=— Olen Sept. 9, 1914 

PANANDLE EASTERN POPE LINE CO. 25) fe "Suit Pots Mere eer at Si im 
Aung. 18, 1976 it was roperted that thie company plans the UNION Eh itr ied the ce Charter tevectanent Oc. Nev. 04.1072 Pacific Crses internation! en 
sale of about $40,000,000 of debentéres; and 1 duly 3, ene p aemetye prom tong oy Fs ge Carysier Fin. Corp. March, 1974 PhBatellc Eechenge Ine. Dee. id, 1974 

Peabody 6 See rice, Pam: Merril. Lgech, Prares, Fenner A Seal lnc, NY,  Chyet Helatakd CALE. we Plenaere pateaartas Bae Oct, «1983 
Sei tne, HY Chierings expected Doe 3. V, 220 7481 managed a previous for the company. Combined a tlarvense Co. rnpapeey Kegan Offshere int'l Inc. serch 8. S508 
p. 18. hss "Offering expected Dec. 4. V. 230 7488, p. 68. Consolidated International Pictares nest Seat Dye Kictretes OP. "Dee. es 

_ PORTLAND GENERAL ELECTRIC CO. (12-11) UNION ELECTRIC CO. iia Dfreralied Micvowsve Ageticate - rave 3.0073 = Steer West Ine. oo. a 
Oct. 18, 2978 it wae reperted that this company pleas the po ap pend yelper elbny he og my mg Emtertainment tne. Dee. 31,1973  Sunbanc Corp. Supt. 1st3 
sale of about of first Un- of $70,000,000 of toi Environmental Techeolesy santas tne laternational Corp 00, tots 

derwriter — Ststnee Daten & © Ine., NY. Of- ee a Maen Yee : there inc. __Extractabte Resources . < Tiereesareh te Saat. 3, we 

Ne ae 7463, p. 66. Fert Devts tate Fqnes oa. 1s 193 Witecn tedustrion tne Seay ane 
PUBLIC SERVICE ELECTRIC @ GAS CO. (11-25 Geothermal Energy & Mineral Corp. ; Xedar Corp. 
Duly 14, bove was reported that this eumnpeny plans the UNION ELECTRIC CO. (3-16) Grovecompe Inc. Oct. 21, 1976 
  

OCTOBER 27 (MONDAY) 
Oceaneering International Inc. 

(White, Weld & Co. Inc.) 1,150,000 
| common. 

OCTOBER 28 (TUESDAY) 
Carolina Power & Light Co. 

(Merrill Lynch, Pierce, Fenner & 
Smith Inc.) 4,000,000 common. 
Corporate Inceme Fund, 
24th Monthly Payment Series 

(Merrill Lynch, Pierce, Fenner & 
Smith Inc.) $20,000,000 units. 
Georgia Power Co. 

(Kidder, Peabody & Co. Inc.) 3,000,000 
preferred. 
Hudsen Bay Mining & 
Smelting Co. Lid. 

(First Boston Corp.) $50,000,000 

  
debentures. 
Liquid Air Corp. of North America 
(Goldman, & Co.) 1,115,800 

common 
MCI Communications Corp. 

(Allen & Co. Inc.) 3,500,000 units. 
Mallinckredt Inc. 

(Blyth Eastman Dillon & Co. Inc.) 
$30,000,000 debentures. 

  

   
    

(John Nuveen & Co. Inc.) $10,000,000 
units. 

Pacific Northwest Bell Telephone Co. 
(Bids at 11 a.m.) $100,000,000 deben- 

tures. 
Pay'N Save Corp. 

(Merrill , Pierce, Fenner & 
Smith Inc.) 1,000,000 common. 

OCTOBER 23 (WEDNESDAY) 
Commonwealth Edison Co. 

(Merrill Lynch, Pierce, Fenner & 
Smith Inc.) 3,000,000 preferred. 
First Maryland Bancorp. 
(Lehman Brothers Inc.) $25,000,000 

Mississippi Power Co. 
(Bids at 11 a.m.) 150,000 preferred. 

Ward Co. 

National Medical Care Inc. 
(Donaldson, Lufkin & Jenrette 

(Bids to be received) $25,000,000 bonds. 
Safety-Kleen Corp. 

(Loeb, Rhoades Co.) 560,000 common. 

OCTOBER 3¢ (THURSDAY) 
FMC Finance Corp. 
(Warburg Paribas Becker inc.) 
,000,000 notes. 

General American Transportation Corp. 
(Kuhn, Loeb & Co.) $45,000,000 cer- 

  

New issue calendar as of October 27, 1975 
International Minerals & Chemicals - 
Corp. 

(White, Weld & Co. Inc.) $100,000,000 
debentures. 
West Point Pepperell inc. 

(White, Weld & Co. Inc.) $25,000,000 

debentures. 
Waters Asseciates, Inc. 

(Alex Brown & Sons) 280,000 common. 
Wisconsin Power & Light Co. 

(Merrill Lynch, Pierce, Fenner & 
Smith Inc.) 1,500,000 common. 

NOVEMBER 3 (MONDAY) 
Colonial Gas Energy System 

(Advest Co.) 375,000 common. 
University Patents Inc. 

(Moseley Haligarten & Estabrook Inc.) 
402,000 common. 

NOVEMBER 5 (WEDNESDAY) 

Central Hudson Gas & Electric Co. 
(Bids at 11 a.m.) $20,000,000 bonds. 

First Trust of Insured Manicipal Bends 
(Van Kampen Wauterlek & Brown 

Inc.) $6,000,000 units. 

NOVEMBER 6 (THURSDAY) 
Baltimere & Ohie Raliread Co. 

(Bids to be received) $10,060,000 cer- 
tificates. 
Central Hadsen Gas & Electric Co. 

(Kidder Peabody & Co. Inc.) 500,000 

, Pierce, Fenner & 
Smith Inc.) $40,000,000 units. 
Paelfic Gas & Electric Co. 

(Dean Witter & Co. Inc.) 3,000,000 
preferred. 
Pacific Service Ce. 
(Morgan & Co. Inc.) $25,000,000 

bonds. 

NOVEMBER 1¢ (MONDAY) 
Credit Corp. 

Dillon & Co. Inc.) 
$50,000,000 notes. 
Orange Co. 
(Reynolds Securities Inc.) 900,000 

‘units. 

ER 12 (WEDNESDAY) 
Arizena Service Ce. 

(First Boston Corp.) $30,000,000 
preferred 

NOVEMBER 13 (THURSDAY) 
General Meters Acceptance Corp. 
(Morgan Stanley & Co. 

$100,000,000 notes 
Madison Gas & Electric Co. 

(White, Weld & Co. Inc.) $25,000,000 
bonds. 
Southwest Gas Cerp. 

(Blyth Eastman Dillon & Co. Inc.) 
400,000 preferred. 
Virginia Electric & Power Co. 

(Merrill Lynch, Pierce, Fenner & 
Smith Inc.) $100,000,000 bonds. 
Virginia Electric & Power Co. 
(Morgan Stanley & Co. Inc.) 4,000,000 

common. 

Inc.) 

NOVEMBER 17 (MONDAY) 

El Pase Electric Ce. 
(Bids at 4:30 p.m.) 475,000 common. 

Tektronix Inc. 
(Lehman Brothers Inc.) 500,000 

common. , 

NOVEMBER 18 (TUESDAY) 
en & Ohie Ratiway 

( to be received) $15,000,000 cer- 
tificates. . 
Fl Pase Electric Ce. ‘ saite%l » 

(Bids at 11 a.m.) $15,000,000 bonds. 
lewa Public Service Ce. 

(Bids at 4:30 p.m.) 1,000,600 common. 
Penn Pewer & Light Ce. 
(Morgan Stanley & Co. Inc.) 

$100,000,000 bondsm Southern Railway 
—— to be received) $15,000,000 cer- 

t tes. 

NOVEMBER 19 (WEDNESDAY) 

Cotumbia Gas System 
(Bids at noon) $75,000,000 debentures. 

Utah Power & Light Co. 
(Bids to be received) $20,000,000 

common. 
Utah Power & Light Ce. 
(Bids at 11:30 a.m.) $60,000,000 bonds. 

Wisconsin Gas Co. ‘ 
(Dillon Read & Co. Inc.) $20,000,000 

NOVEMBER 20 (THURSDAY) 
Wiscensin Electric Pewer Co. 

(Bids at 11 a.m.) $60,000,000 bonds. 

NOVEMBER 4 (MONDAY) 
Georgia Pewer Ce. 

(Bids at noon) $160,000,000 bonds. 
United [Neminating Co. 

(Morgan Stanley & Co. Inc.) $10,000,000 
common. : 

Brad tec. 
( Securities Inc.) $16,000,000 

Gell Pewer Co. 
(Bids at 11 a.m.) $15,000,000 preferred. 

Kentucky Utilities Co. 
(Blyth Eastman Dillen & Co. Inc.) 

$15,000,000 common. -<k 

(Merrill Perce, Fenner & 
Smith preferred. Inc.) 496,008 

DECEMBER 3 (WEDNESDAY) 
_ lowa Public Service Co. 

(Bids at noon) $25,000,000 bonds. 
Northwest Nataral Gas Co. 
(Lehman Brothers Inc.) $20,000,000 

bonds. 
Nerthwest Natural Gas Co. 
(Lehman Brothers Inc.) 600,000 

common. 
Panhandle Eastern Pipeline Ce. 

(Kidder, Peabody & Co. 
$40,000,000 debentures 
Panhandle Eastern Pipeline Co. 

(Kidder, Peabody & Co. Inc.) 1,500,008 
common 

DECEMBER 4 (THURSDAY) 

Kansas City Pewer & Light Co. 
(Bids at 11 a.m.) $20,000,000 bonds. 

Unien Electric Co. 
(Merrill Lynch, Pierce, Fenner & 

Smith Inc.) 3,700,000 common. 
Pacifie Pewer & Light Co. 

(Bids at noon) $40,000,000 preferred 

DECEMBER 9 (TUESDAY) 
Chesapeake & Potomac 
Telephone Co. of Va. 

(Bids to be received) $100,000,600 
debentures. waq1oarrg Anis 

DECEMBER 11 (THURSDAY) 
Ohle Edison Co. 
(Bids at 11 a.m.) 400,600 

Portland Electric 
(Blyth Eastman Dillon & Co. Inc.) 

$40,000,000 bonds. 

DECEMBER 17 (WEDNESDAY) 
Alabama Pewer Ce. 

' (Bids at 11 a.m.) $66,000,000 bonds. 

Ine.) 

21T¢n "6 

JANUARY 6 (TUESDAY) 
Bakimere & Ohie Ralireed 

(Bids to be received) $10,060,900 cer- 
tificates. 

JANUARY 8 (THURSDAY) 
Indianapolis Power & Light Ce. 

$30 000 000 common. 

JANU,. RY 13 (TUESDAY) 
eS cana 

( at 11 a.m.) $19,000,000 cer- 
lificates. 

JANUARY 14 (WEDNESDAY) 
Central IMintes Light Ce. 

(Dean Witter & Co. Inc.) 1,000,008 
common. 
Oklahoma Gas & Electric Co. 

$56 000,000 bonds ; 

JANUARY 28 (TUESDAY? 
Middlesex Water Co. 

$1,200,000 common. 

JANUARY 21 (WEDNESDAY) 
Wiscensin Public Service Corp. ' 

1,100,000 common. 

MARCH 10 (WEDNESDAY) 
Unies Electric Ce. 
(Lehman Brothers Inc.) 

“ 
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Continued from page 3 
74,263. Max Palevsky, director. 

International Busitess Machines Corp. 104 
capital shares at’$211.50 and $211.625 sales 

. on Juné 17. 47,068.00402. Louis H. LaMotte, 
member of advisory board. 

International Multifoods Corp. 1,400 
common shares at $23 private sale on 
Sept. 16.°276,818. Atherton Bean, director 
and chairman of the executive committee. 

taternational Royalty & Oil Co. 2,000 
éominon Shares at $1% rule 144 sale on 
Sept. 22. 300,100. Robert B. Kamon, sixteen 

- per cent stockholder. 

Investment Annuity, Inc. 2,100 common 
” shares at $1.50 open market sale on Sept. 
12. 250,716. W. Thomas Kelly, director and 
chairman. 

Jefferson Pilet Corp. 400 common shares at 
$26.75 open market sale on Sept. 1. 5,420. 
Charles G. Powell Jr., vice president and 
general counsel. iia 

Johnsen & Johnson 56,000 common shares 
at $78%,-83% open market sales between 
Sept. 29 and Oct. 7. 1,421,581. Henry S. 
McNeil, director and vice president. 

Journal Co. 190 common shares at $24.91 
sale on Sept. 15. 10. Peter D. Penni, former 
director. 

Kennecott Copper Corp. 50 capital shares 
at $33 sale on Sept. 2. 57. Gilbert E. Dwyer, 
vice president, 

Laclede Steel Ce. 800 common shares at 
$26.75 open market sale on Sept. 22. 1.324. 
John P. McCammon Jr., officer. 

Lake Shore Financial Corp. 700 common 
shares at $17 open market sale on Aug. 21. 
5,226. Alvin A. Kock, vice president. 

Lionel Corp. 50,000 common shares at $1.50 
private sale on Sept. 26. 1,056,195. Leonard 
Wasserman, beneficial owner of more than 
ten per cent of the company’s common 

Lene Star Industries, Inc. 400 common 
shares at $15.50 open market sale on Sept. 
19. 800. Christopher- T. Meany, vice 
president. 

Mation Laboratories, Inc. 3,500 common 

~Sepe' s aad Meat bing M. Kaul “Sept. 3 and E'S s08 Tie: M. Kauff- 
man, director, president beneficial 
owner of more than ten per cent of the 
company’s common stock, 

Marshall & listey Corp. 130 common shares 
at $29.50 open market sale on Sept. 2. 115. 
Michael A. Hatfield, assistant secretary. 

McLean Trucking Co. 5,826 common shares 
at $33 market sale on Sept. 8. 15,000. L. 
¥. , director and vice president. 

Medtrenic, Inc. 1,000 common shares at 
market sale on Sept. 2. 15,383. 

common shares at $35. 125 market sale 
on Sept. 19. 4,822. E. Lasater, 
chairman of the 

Pees , | 

Wied 
| re P fas shen alo f ° tt > ™     

executive vice president. 

Northwest Ohio Bancshares, Inc: 100 
common shares at $38.50 open market sale 
on Sept. 16. 304.8178: Ben S. Stevenson, vice 
president... 

Nuclear Data, Inc: 500 common shares at 
$3's sale ‘on Sept. 15. 15,000. Richard J. 
Sandberg, president and member of the 
board. , 

Nuclear Data, Inc. 600 common shares at 
$3'4-$3% sales on Sept: 3, 10, and 29. 39,865. 
Norman S, Jones, senior vice president and 
member of the board of directors. 

Owens-Corning Fiberglas Corp. 100. 
common shares at $41.25 open market sale 
on Aug. 4. 47. Reeve K. Biggers, vice 
president. 

Perkin-Elmer Corp. 3,000 common shares — 
at $23.25 open market sale on Sept. 22. 5,000. 
Michael D. Stashower, comptroller. 

Philip Merris, Inc. 100 common shares at 
$44.875 open market sale on Sept. 9. 26,930. 
John A. Murphy, director and vice 
president. 

Philip Morris, Inc. 1,000 common shares at 
$46.50 open market sale on i 19 30. 12,000. 
Alexander Holtzman, associate general 
counsel. 

Physie-Control Corp. 300 common shares at 
$13.50 open market sale on Sept. 5. 16,149. 
William H. Simpson, president and 
director. 

Phyie-Contrel Corp. 1,000 common shares 
at $13.50 open market sale on Sept. 8. 
135,950. Bagley Wright, chairman and 
director. 

Pizza Hut, Inc. 4,000 common shares at 

$18.50-$18.75 open market sale on Sept, 24. 
13,219. Robert E. Cressler, senior vice 
president. 

Plant Industries, Inc. 3,000 common shares 
at $7.50 private sale on Sept. 16. 336,448. 
Hyman Katz, officer, director and ten per 
cent stockholder. 

Ponderosa System, Inc. 1,000 common 
shares at $9.875 rule 144 sale on Sept. 2. 
52,150. Gerald S. Office Jr., president and 
director. 

ot 

P¥ait (Henry) Co. 300 common shares at 
$10.75-$12 open market sales on Sept. 2, 17, 
and 19. 122,400. John L. Nelson, director. 

Premier Industrial Corp. 100 common 
shares at $10.75 open market sale on Sept. 
8. 1,354. William A. Stenzel, vice president. 

Putnam's (G.P.) Sens 2,300 common 
shares at $17.25 market sale on Sept. 
22. 8,700. Victor C. Thaller, director. 

PVO International, Inc. 210 capital shares 
at $11.25 market sale on Sept. 8. 0. 
Robert . Davidson, director and 
president. 

Radiation » Inc. 25,000 common 
shares at $0.40 private sale of unregistered 
stock on . 4. 277,550. Martin A. Welt, 
director and president. 

Reliance Group, Ipc. 3,000. common shares 
- at $5%-$6% sales between Sept. 9 and 26. 0. 
Frederick A. Jackson, senior vice 
president 

Revee D.S., Inc. 1,500 common shares at 

open market sale on Sept. 17. 0. Edward W. 
Karn, vice president. 

Reviea, Inc. 2,500 common shares at $69.50- 
$71 open market sales between Sept. 11 and 
25. 4,400. Irving J. Bottner, director. 

Bon SOI ely A SO, 

and 28. 26,306. 
aw iwe owed ot 

Louis J. Gillich, 
president and director. | 

vice 

Sctentific-Atlanta, Ine. 200 common shares 
at $19.25 open market sale on Sept. 22. 115. 
Clifford M. Kirtland Jr:, director. - 

Scientific Seftware Corp. 2,000 common 
Shares at $2.25 private sale on Sept. 5. 
140,832. Robert C. Gathers, vice president, 
director and beneficial owner of more than 
ten per cent of stock. 

Sears, Roebuck & Co. 3,000 common shares 
at $61-$61% open market sales on Sept. 23. 
6,125. Warren G. Skoning, vice: president. 

Security Finance Corp. of Spartanburg 
1,000 common shares at $5 open market 
sale on July 11. 24,886. Albert A. Carpenter, 
director and financial vice president. 

Smith Kline Corp. 2,500 common shares at 
$48.25 open market sale on Sept. 4. 323,329. 
E. Miles Valentine, director. 

Sonoma Vineyards, Inc. 1,100 common 
shares at $1.50 open market sale on Sept. 8. 
155,075.6. Herb W. Jacobs, beneficial owner 
of more than ten per cent of the company’s 
common stock. 

Stanley Works 500 common shares at 
$16.375 open market sale on Sept. 26. 967. 
Herbert K: Burgess, vice president. 

Steak & Aje Restaurants of America, Inc. 
500 common shares at $19.375-$19,50 open 
market sales on Sept. 5. 9,320. John W. 
Titus, vice president. _. 

Sullair Corp. 1,500 common shares at $14.50 
open market sale on Sept. 3. 3,188. Robert 
C. Turk, vice president. 

Tennant Co. 1,000 common shares at $25 
sale on Sept. 25. 13,000. George E. Bevis, 
senior vice president and director. 

Texasgulf, Inc. 500 common shares at 
$29.60 open market sale on Sept. 10. 1,510. 
Earl L. Huntington, vice. president and 
general counsel. 

TRW, Inc. 3,000 common shares at $23 and 
$25 open market sales on Sept. 26 and Oct. 
9. 5,000. Robert A. Burgin Jr., vice. 
president. 

Tymshare, Inc. 3,000 common shares. at 
$18.50 open market sales on Sept. 24 and 26. 
43,119 Albert A. Eisenstat, vice president. 

Union Carbide Corp. 1,000 common shares 
at $60%-$61% yon market sales on Sept. 3. 
10,748. John F 
secretary. 

nklin, vice president and 

U.S. Reduction Co. 2,667 common shares at 
$15.25-$15.875 open market sales on Sept. 22 
and 23. 14,333. Richard S. Neufeld, director 
and vice president. 

Upjohn Co. 800 common shares at $33.75 
open market sale on Sept. 10. 3,400. Richard 
H. Bullen, director. 

Uteh Bancerporation 190 common shares 
at an average price of $14.69 sale on Sept. 9. 
— Robert D. Myrick, secretary and 
irector. 

Vailey Industries, Inc. 8,000 common 
shares at $14.50 private sale on Sept. 19, 0. 
Sidney S. Cohen, director. 

Vance, Sanders & Co., Inc. 2,000 non-voting 
common shares at $2% and $3 open market 
sales on July 10. 2,000. Gary L. Carter, vice 
president. 

Wachovia Realty Investments 500 shares of 
beneficial interest at $2.75 market 
= on . 30. 0. Eric S. , senior 
vice t. 

Wells, Rich, Greene, Inc. 500 common 
shares at $8.25 private sale on Sept. 4. 2,000. 
Paul Margulies, vice president. 

Wells, Rich, Greene, Inc. 411 common 
shares at $9.50 private sale on Sept. 26. 0. 
Hans Zucker, vice president. 

Wemetee Enterprises, Inc. 5,000 class A 
common shares at $13.25 sale on Sept. 17. 
326,011. Louis Wolfson II, director and 

Yellow System, Inc. 1,000 commen 
pune dda ietibn ate 
Merriman, vice president. 

. Pe nee ae 
eet BERS Wr 

Zurn stries, Inc. 1,500 Common Shares 
at $9-$9.75 open market sales on Sept. 19, 24, 
and 29, 126,112. Frank W. Zurn, chairman 
and @ifector, - = 

Purchases 
$9 purchases on July 7 and 17.Donald C. 
Jacques, officer. eS thie 

ACF Industries, Ine. 100 common shares at 
$37.50 open market purchase on. Sept. 25. 
900. Edward H. Michaelsen, director. 

Acushnet Co. 5,035 common shares at $10.25 
private purchase on Sept. 25. 16,163. 
William E. Flack, viee president, treasurer 
and director. 

A & E Plastick Pak Co., Inc. 1,000 corhmon 
shafés at $3.25 operi market purchase on 
Aug. 11. 2,000. Robert’ B. Stobaiigh, 

_ director. 

Affiliated Investments, Ine. 616 comfnon 
capital shares at $2 open market purchase 
on Sept. 15. 3,780. Robert 0. Denny, senior 
vice president of subsidiary Fidelity 
Mortgage .Co., and vice president. of 
mortgage and loan department of .sub- 
sidiary. Fidelity Bank. esi 

Airpax Electronics, ine. 200..common - 
shares at $5.50 open market purchase on 
Sept. 26. 10,800. William C. Harker, 
director. de 

Alexander & Baldwin, Inc. 2,000- common 
shares at $17 open market purchase on 
Sept. 22. 205,810. George. S. Ishiyama, 
director. 

Allied Stores Corp. 2,750.common shares at 
$39'%-$40'% open market purchases on Sept. 
24 and 25. 10,000. Herman H. Kahn, 
director. 

Allied Thermal Corp. 100 common shares 
at $16.25 open market purchase on Sept. 23. 
5,000. George W. Copeland, president, 
chairman.of the board and director. 

American Medical International 500 

common shares at $5% open market 
purchase on Oct. 3. 1,500. Bernard A. 
Schriever, director. 

American Ship Building Ce. 500 common 
shares at $9.50-$9.675 open market pur- 
chases on Aug. 25. 500. Edward. C. Forbes, 
director. 

Anderson Industries, Inc. 1,275 common 
shares at $1.65 private purchase on Sept. 19. 
3,000. John T.. Eubanks, secretary- 
treasurer. 

Anderson Industries, Inc. 1,500 common 
shares at $1.65 private purchase on Sept. 25. 
10,908. Gary L. Heithecker, vice president. 

Application Engineering Corp. 500 common 
shares at $2.625 open market purchase on 
Sept. 26. 4,000. James R. Wimmer, director. 

Applied Power, Inc. 240 common shares at 
$8.075 private purchase from company on 
Sept. 8. 7,420. Thomas J. Goulet, executive 
vice president. 

Arizona-Colerado Land & Cattle Co. 500 
common shares at $5% open market 
purchases on Sept. 15 and 16. 500. James G. 
Niven, director. 

Aritru Bancorporation 216 capital shares at 
$20 purchase on Sept. 19. 176,988. Daniel J. 
Murphy Jr., president, director and: ten 
per cent stockholder. 

Armin Corp. 70,000 common shares at an 
aggregate price of $508,375 purchase on 
Sept. 8° 123,500. Eugen Gluck, director. 

Associated Madison Companies 11,500 
‘common shares at $1%-$2% open market 
purchases on Sept. 4, 9, and 26. 49,758. 
William A. Shea, director. 

Athey Products Corp. 400 common shares 
at $2.75 private purchases on Sept. 22 and 
23. 14,865. G.P. Koures, president and 
director. 

Atlantic Richfield Ce. 200 common shares 
at $96.25-$95.50 open market purchases on 
Sept. 12. 400. Courtlandt S. Gross, director. 

Automation Industries, Inc. 31 common 
shares at $4.27 open market on 
Sept. 5. 1,488. Wayne G. , viee 
president. 

Avery Preducts Corp. 500 common shares 
at $20.50 open market on . %. 

See INSIDER TRADING page 30 
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Continued from page 29 
Trust Go., successor trustee ULTA with 
Ruth B. Gorman. 

Marlyn Preducts 4,000 common shares at 
$12,000 - intended sale on Sept. 12 through 
Stern Frank Meyer & Fox, Inc. Acquired in 
July 1973 from Harold Weisbrod. Synanon 
Foundation, Inc. 

Heilig-Meyers Co. 3,000 common shares at 
$12,375 - intended sale on Oct. 8 through 
Wheat; First Securities, Inc. Acquired in 
June 1972 from the company. S. Sidney 
Meyers, vice president, secretary and 
director. 

Intel Corp. 800 common shares at $68,000 - 
intended sale on Oct. 10 through Dean 
Witter & Co., Inc. Acquired in Dec. 1971 and 
Nov. 1972 from the company. M.E. Hoff Jr. 

Intercontinental Energy Corp. 4,000 
’ common shares at $30,000 - intended sale on 

Oct. 7 through Vilas & Hickey. Acquired in 
April 1970 from the company. John H. 
French IT. 

International Minerals & Chemical Corp. 
100,000 common shares at $4,037,500 - in- 
tended sale on Oct. 6 through Morgan 
Stanley & Co., Inc. Acquired in Dec. 1966 
from the company. E.J. Lavino & Co. 

1-T-E Imperial Corp. 3,000 common shares 
at $45,000 - intended sale on Oct. 7 through 
Goldman, Sachs & Co. Acquired in June 
1973 from the company. Dennis H. Trump. 

Johnson & Johnson 20,000 common shares 
at $1,640,000 - intended sale on Oct. 7 
through Goldman, Sachs & Co. Acquired in 
Aug. 1973 from the company. Mittag 
Family Enterprises Ltd. 

Johnson & Johnson 50,000 common shares 
at $4,109,375 - intended sale to commence of 
Oct. 9 through Morgan Stanley & Co., Inc. 
Acquired in Jan. 1968 from Robert Wood 
Johnson. The Robert Wood Foundation, ten 
per cent stockholder. 

Kerr-McGee Corp. 500 common shares at 
$42,375 - intended sale on Sept. 30 through 
A.G. "Edwards & Sons, Inc. oe 
Dec. 1966 from the company. George B 
Parks, executive vice president. 

Leggett & Platt, Inc. 5,000 common shares 
at $37,000 - intended sale on Oct. 7 through 

  

MSI Data Corp. 1,500 comomon shares at 
$10,000 - intended sale on Oct. 3 through 
Dean Witter & Co., Inc. Acquired in Oct. 
1975 (no information on from whom 

acquired). Robert Bacon. 

Nerthwest Bancorporation 1,500 common 
shares at $57,750 - intended sale in October 
and November through Harris, Upham & 
Co. Acquired in July 1972 from the com- 
pany. John A. Sweeney, senior vice 
president. 

Oil Shale Corp. 26,000 common shares at 
$110,500 - intended sale between Oct. 7 and 
Dec. 31 through A.G. Edward & Sons, Inc. 
Acquired in Dec. 1964 from the company. 
Charles H. Murphy Jr. 

Peabody Galion Corp. 2,000 common shares 
at $32,000 - intended sale on Oct. 1 through 
Hardy & Co. Acquired in Nov. 1972 from the 
company. Leonard S. Wagman, president 
of subsidiary. 

Perkin Elmer Corp. 40,000 common shares 
at $909,375 - intended sale on Oct. 3 through 
Jeffries & Co. Acquired between Nov. 1974 
and June 1975 on the open market. U.S. 
Trust Investment Fund. 

Petrolane, Ine. 4,000 commen shares at 
$91,000 - intended sale on Sept. 25 through 
Daniel Reeves & Co., Inc. Acquired in Aug. 
1965 from the company. Charles Wiese, 
president of division. 

Petroleum Development Corp. 103,450 
common shares at $60,000 - intended sale on 
Oct. 8 through Bateman Eichler, Hill 
Richards, Inc. Acquired in Dec. 1970 from 
the company. Estate of Irene Ryan, Ralph» 
Handley, executor. 

Pillsbury Co. 200 common share at $15,000 - 
intended sale on Oct. 8 through Merrill. 
Lynch,. Pierce, Fenner & Smith, Inc. 
Acquired in June 1973 from the company. 
R. Claxton Joy. 

Pioneer Corp. 600 common shares at $18,000 
- intended sale on Oct. 7 through Schneider- 
Bernet & Hickman, Inc. Acquired between 
July 1965 and July 1974 from the company, 
and between July 1967 and March 1975 on 
the open market. Jimmie J. Heitz, vice 
president. : 

Pizza Inn, Inc. 12,000 common shares at 
$122,280 - intended sales on Oct. 8 through 
Rausher Pierce Securities Corp. (7,000 
shares) and Burns & Pauli, Inc. (5,000 
shares). Acquired in July 1974 on the open 
market. Frances Joseph Spillman, 
president, director and. ten per cent 
shareholder. 

Plant Industries, Inc. 10,000 common 
shares at $90,000 - intended sale in October 
and November through Paine, Webber, 
Jackson & Curtis, Inc. in May 
1974 from Hyman Katz. H. Roper, 
vice president and director 

Reed Teol Ce. 7,500 common shares at 
$266,250 - intended sale on Oct. 10 through 
Bache & Co., Inc. in May 1969 
from Pacific Concrete & Rock, and in Dec. 
1970 from G.W. Murphy Industries. David 
S. Nakano. 

Respiratery Care. Inc. 9,300 common 

shares at $37,200 - intended sale on Nov. 15 
through C.E. Unterberg, Towbin Co. 
se te betty 1971 from the i 

  

  

Street N.Y., N.¥. 10008. 
212-344.4242. 

Rite Aid Corp. 1,000" common shares at 
$12,000 - intended sale on Oct. 6 th 
Elkins Stroud Suplee & €o. Acquired 
Sept. 1969 from. Pe William. L. 
Kanenson. 

Ryland Group, Inc. 2,000 common shares at 
$19,500 - intended sale on Oct. 9 through 
Alex. Brown & Sons. Acquired between 
Sept. 1968 and March 1973 from the com- 
pany. John J. Nagle. 

Safeway Stores, Inc. 30,000 common shares 
at $1,500,000 - intended sale on Oct. 8 
through Merrill Lynch, Pierce, Fenner & 
Smith, Inc. Acquired in Jan. and Dec. 1960 
from the estate of Charles Merrill. The 
Charles E. Merrill Trust. 

Sambo’s Restaurants, Inc. 32,000 common 
shares at $528,000 - intended sales on Sept. 
29 through Merrill Lynch, Pierce, Fenner & 
Smith, Inc. (16,000 shares) and Dean Witter 
& Co., Inc. (16,000) shares. Acquired in 
May 1961 from the company. Sam Bat- 
tistone Sr., director. 

Sigmor Corp. 6,218 class A common shares 
at $87,052-- intended sale on Oct. 8 through 
Rotan Mosle, Inc. Acquired in May 1972 
from the company. Robert D. Farmer, 
director. 

Staley (A.E.) Manufacturing Co. 36,000 
dommon shares at $2,200,000 - intended sale 
on Oct. 6 through Goldman, Sachs & Co. 
Acquired in an. 1975 from Augustus 
Eugene Staley Family Trust. John W. 
Annan. 

Sta-Rite Industries, Inc. 1,433 common 
shares at $10,748 - intended sale on Oct. 7 
through Goldmah, Sachs & Co. Acquired in 
May 1972 from the company. Estate of 
Charles B. Kaska. 

Storage Technology Corp. 1,000 common 
shares at $12,130 - intended sale on Oct. 3 
through E.F. Hutton & Co., Inc. Acquired in 
Aug. and Oct. 1969 from the company. 
William C. Arthur. 

Storage Technology Corp. 22,019 common 
shares at $272,485.13 - intended sale on Oct. 

7 through F. Eberstadt & Co., Inc. Aequired 
in Sept. 1970 from the 3 wad A.V.A. 
Patines. ie 

t % Ps 

Stérage "fetlnslely Corp . 2,500 reg 
shares at $30,625 - fetended rag far Nagas 

Bosworth, Sullivan & Co., 
Acquired in Oct. 1969 from the edteipany 
Ronald R. Campbell. 

Texas Oil & Gas Corp. 12,275 common 
shares at $193,331.25 - intended sale on Sept. 
1 through Merrill Lynch, Pierce, Fenner & 
Smith, Inc. Acquired in Aug. 1973 from the 
company. A.C. Todd. 

Wendy’s International, Inc. 5,000 common 
shares at $85,000 - intended sale on Oct. 2 
through Shearson Hayden Stone, Ihc. 
Acquired in Nov. 1972 from the company. 
Dannie M. DeVol. 

Wendy’s International, Ine. 5,000 common 
shares at $75,000 - intended sale between 
Sept. 20 and Oct. 20 through Baehe & Co., 
Inc. Acquired in Nov. 1972 from the com- 
pany. Mildred C. James. 

Western Co. of North America 7,100 

common shares at $99,400 - intended sale on 
Oct. 6 through Schneider, Bernet & Hick- 
man, Inc. A in 1964 from H.E. 
Chiles. Carol C. Ballard, ten per cent 
stockholder. 

Willamette Industries, Inc. 28,500 common 
shares at $570,000 - intended sale on Oct, 7 
through Jefferies & Co., Inc. Acquired in 
April 1967 from the company. Coleman H. 
Wheeler Jr., executor of estate of Coleman 
H. Wheeler and possible ten per cent 
stockholder. 

Xomox Cerp. 1,000 common shares at 
$30,000 - intended sale on Oct. 6 through 
White, Weld & Co., Inc. Acquired in Dec. 
1972 from Russell Smith. Lori A. Smith. 

XTRA, Ine. 11,760 common shares at 
$100,000 - intended sale on Sept. 25 through 
Bache & Co., Inc. Acquired in Oct. 1970 
from the company. Seymour Spasser. 

    

Continued from page 28 
Baltimore Business Forms, Inc. 300 
common shares at $4.94 and $5.20 pur- 
chases on Sept. 5 and 26. 1,500. Samuel 
Hopkins, director. 

Baker (Michael) Corp. 600 common shares 
at $5.25-$5.75 open market purchases on 
Sept. 10 and 19. 258,980. Michael Baker Jr., 
chairman of the board, chief executive 
officer and director and beneficial owner of 
more than ten per cent of common stock. 

Barber Oil Corp. 2,100 common shares at 
$29 open market purchase on Sept. 17. 
52,270. William W. Prince, director. 

Barber Ol Corp. 5,500 capital shares at 
$28'»-$29', open market bet- 
ween Sept. 18 and 25. 5,800. Robert L. 
Purvin, director and president. 

Barnett Banke of Florida 300 common 
shares at 9%-$11% open market purchases 
on Sept. 17 and 30. 352. H.C. Johnson, vice 

t. 

Bassett Furniture Industries, Inc. 100 
common shares at $18 open market pur- 
chase on Sept. 19. 240. Howard M. Altizer, 
vice president. 

Bates Manufacturing Ce.. Inc. 99,600 
common shares at $27.25-$27.75 private 
purchases on Sept. 5. 848,243. A.G. Neufina - 
relationship to company unclear. 

ane Se aes 5,000 common shares at $5.25- 
$5.50 open market purchases on 22 
and 23, 129,006. Joe C. r'. Wood, president 
director and more than ten per cent 
beneficial owner. 

Tet hee 8,046 common shares at 
125-$3.375 open market purchases on 

Sept. 10 and 11. 18,306. Edward A. Smith, 

Binks Manufacturing Co. 600 capital shares 
at a open market purchases 
between @ arid 26. 296,422. Burke B. 

and chief executive of- 

Bluebird. Inc. 96,000 common shares at 

$2%-$2% open market purchases between 
Sept. 2 and 30. 665,000. Joel W. Greenberg, 
beneficial owner of more than ten per cent 
of the company’s common stock. 

Capito! Food Industgies, Inc. 900 common 
shares at $1.875 open market purchase on 

Carling O’Keefe Lid. 1,500 common shares 
at $2.81 open market hase on Sept. 16. 
2,501. W. Preston Gilbride, director. 

Carmine Feeds, Inc. 1,000 common shares 
at $1% open market purchase on June 12. 
221,792. Samuel A. Carmine Jr., chairman 
of the board and owner of more than ten 
per cent of the common stock. 

Carmine Feeds, Inc. 500 common shares at 
$i%, open market purchase on Aug. 8. 
222,292. Samuel A. Carmine Jr., chairman 
of the board and owner of more than ten per 
cent of the common stock. 

Carolina Power & Light Co. 100 common 
shares at $17.25 open market purchase on 
Sept. 11. 1,100. Gharles W. Coker Jr., 
director. 

Centery Realty Trest 1,066 shares of 
beneficial interest at $1.50 open market 
= Sept. 4. 1,066. John A. Wallace, 

Charter Medical Cerp. 1,000 common 
shares at 4.50 open market purchases on 
Sept. 17 and 22. 334,010. William A. Fickling 
Jr., chairman of the board of directors. 

Chattem Drug & Chemical Co. 1,050 
common shares at $5 open market pur- 
chases on Sept. 8, 10, and 30. 31,140. Paul J. 
Viall, advisor of director. 

Chemical Leaman Tank Lines, tne. 201 300 
common shares at $8% open 

on Aug. sendh. Semen. Chantes 
. Fernald, director and secretary. 

Cimarron Investment Co., Inc. 400 common 
shares at $5 market purchase on Sept. 
17. 17,536. Warner, president and 
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Insider Trading 
Continued from page 30 
director. 

Cinema 5 Ltd. 600 common shares at $4.375- 
$4.75 open market purchases on . 12 
and 23. 10,400. Marvin Lee, p Reet 

Cova-Cola Bottling Co.of Miami, Inc. 13,000 
shares 

Community Banks of Florida, Inc: 1,158 
common shares at $4 private purchase on 
Sept. 8. 40,087. Lawrence J. Hennessy, 
director. — 

Consolidated Oi1 & Gas, Inc. 5,000 common 
shares at $6% open market purchase on 
Sept. 24. 93,289 (appfoximately). Alfred 

& Stéel Industries, Inc. 
300 common at $6% private pur- 
chase on Sept. 11. 2,500. Willis H. Stephens, 
director. 

Cerence Corp. 300 common shares at $13 
open market purchases on Sept. 2 and 10. 
340. Robert A. Firth, director and executive 
vice president. 

Davis Water & Waste Industries, Inc. 500 
common shares at $4.75 purchase on Sept. 
25. 2,500. James R. Thames, vice president. 

ECC Cerp. 800 common shares at $2.75 open 
market purchase on Sept. 3. 15,850. William 
F. Billings, director, secretary 

Eds Nuclear, Inc. 300 common shares at $14 

Equitable Gas Co. 100 common shares at 
$28% open market purchase on Sept. 11. 
1,605. James H. 

First Financial Group, Inc. 500 common 
shares at $14 private purchase on Sept. 15. 
1,920. John P. Cullen, director. 

First Metvilie Bancorp, Inc. 10 common 
shares at $20.25 ie on Sept. 2. 3,558. 
Leif Jacobsen, m 

First Melville , Inc. 400 common 
shares at $20.50 purchase on Sept. 11. 2,582. 
Paul G. Cleary, director. 

First Mississippi Corp. 115 common shares 
at $13.23 open market purchase on Sept. 3. 
196,008. James K. Williams, president and 

   

14,000. Earl E. Wilkinson, president and 
director. 

Flerida Cemmercial Banks; Inc. 125 

common shares at $8 open market pur- 
chase on Sept. 3. 411,040. Hoke T. Maroon, 
president and chairman of the board. 

Flerida Commerical Banks, Inc. 1,000 
common shares at $7.75 purchase on ; 
16. 12,091. Joseph W. Armaly, director, 
president and treasurer. 

Flerida Commercial Banks, 
common shares at $7.75 open 
purchase on Sept. 16. 5,000. Harold G. Kolb, 
director. f 

Florida East Coast Railway Co. 1,800 
common shares at $18-$18.50 open market 
purchases on Sept. 9 and 12. 93,120. S.H. 

- Scheuer, director. 

Florida Steel Corp. 100 common shares at 
$22% open market purchase on Sept. 26. 
2,000. Frank E. Weise Jr., executive vice 
president and director. 

Garsite Products, Inc. 1,000 common 
shares at $1.75 purchase on Sept. 5. 65,741. 
Herman H. Kornahrens, director and 
president. © 

Gelce-Feld Corp. 500 common shares at 
$9.50 open market purchase on Sept. 8. 
7,700. Richard McFerran, officer. 

Golden West Mobile Homes, Inc. 800 
common shares at $3.25 open market 
purchase or Sept. 10: 8,500. Lawrence E. 
Wessel, treasurer. 

Great Atlantic & Pacific Tea Ce. 500 
common shares at $10% open market 
purchase on Sept. 19. 3,100. Hobart Taylor 
Jr., director. 

Great Lakes Dredge & Dock Co. 450 
common shares at $15 purchase on Sept. 29. 
2,500. William L. Colnon, vice 
president. 

Greif Brothers . 158 class A shares at 
$15-$15.50 open market purchases on Sept. 3 
and 17. 104,613. Matthew J. Hickey III, 
director. 

Guaranty Corp. 390 class A common shares 
at $7.19-$7.24 private purchases on Sept. 12. 
5,336. T.E. Gibbens, director. 

Guidance Technology, Inc. 5,000 common 
shares at $0 3-16 open market purchase on 
Sept. 9. 6,000. Thomas Cerny Jr., director. 

Hackensack Water Ce. 100 common shares 
at $40% go purchase on Sept. 5. 17,700. 
George H. Buck, director. 

Hall’s Moter Transit Ce. 200 common 
shares at $7 market purchase on Sept. 
23. 500. F. Keller, treasurer. 

Harman International Industries, Inc. 200 
common shares at $13.875 open market 
purchase on Aug. 19. 2,627. Kenneth C. 
Prince, secretary and director. 

Hein-Werner Corp. 500 common shares at 
$4.25-$5.375 open market purchases on Sept. 
5 and 2. 2,067. Albin H. Bjorklund, 
secretary-treasurer. 

Heller (Walter E.) International Corp. 100 
common shares at $22% open market 
purchase on Sept. 19. 200.{ Hamilton M 

HemeoTec, Inc. 2,500 common shares at 
$1%-$1 3-16 open market purchases bet- 
ween Aug. 14 and 2. 184,660. Walter J. 
Braun, president, treasurer and director. 

Herme!l (Geo. A.) & Co. 75 common shares 
at $16 open market purchase on Sept. 3. 
3,148. Clayton T. Kingston, vice president. 

Hubbard Real Estate Investments 1,500 

price 
on Sept. 15. 757. Robert B. Hodes, 

director. 5 

Jupiter industries, inc. 101,600 common 

shares at $3.93 private purchase on Sept. 25. 
131,317. Howard R. Koven, director and ten 
per cent owner of common stock. 

Kawecki Beryico Industries, Inc. 900 
common shares at $7.75-$8.375 market 
purchases on Sept. 11, 17, 29. 26,630. 
Oscar Brown, director. 

Kent-Moore Cerp. 500 common shares at 
$19 open market purchases on Sept. 29 and 
30. 39,783. George E. Robinette, director. 

Kin-Ark Corp. 1,400 common shares at 
$1.625 open market purchase on Sept. 18. 
249,800. Robert G. Walker, chairman of the 
board and chief executive officer. 

Kleinert’s, Inc. 1,500 common shares at 
$3% open market purchases between Sept. 
17 and 26. 89,500. Myers L. Girsh, director. 

Liberty Corp. 500 common shares at $9.75 
open market purchases on Sept. 2, 12, 
30. 6,535. M.C. Patton, executive 
president. 

Lil’ Champ Feed Stores, Inc. 2,000 common 
shares at $5.75 purchase on Sept. . 10. 
124,600. Julian E. Jackson, president and 
chairman of the board of directors. 

Lionel Corp. 50,000 common shares at $1.50 
private purchase on Sept. 30. 87,400. Donald 
R. Anselmi, director. 

LMF Corp. 1,000 common shares at $3.75- 
$3.875 open market purchases on Sept. 11. 
480,359.25. Pat E. Dunn, director, chairman 
of the board and beneficial owner of more 
rn per cent of the company’s common 
stock. 
Lucky Steres, Inc. 1,000 common shares at 
$13.75 open market purchase on Sept. 10. 
7,291. James A. Petit, director. 
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open purchase on Sept. 18. Gd. 
Stephen C director . 

McMillen Carp. 300 common shares at 
open market pr on Sept. 18. 2,339. 
Gert H.W. director .. 

shares at open market purchases 
between Sept. 4 and 11. 14,333. Lee A 

Medence, Inc. 500 shares at $5.375 
open erie on Aug. 7. 1,923. Carl 

forts 1,000 common shares at 
1% open purchase on Sept. 3. 7,500. 

James P. president and 
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between Sept. 18 and 23. 43,000. 
W. Simmons, president, chief 

director. executive officer and 

Match & Mereyweather Machinery Co. 00 
common ‘shares a — 
purchace on on ve rede *P. "Ue. Lous Rees 

Murphy Oil Corp. 2,000 common shares at 
$21.375-$21.50 open market purchases on 
Sept. 4 and 5. 1,128,332. CH. Murphy Jr., 
chairman of the board and beneficial owner 
of more than ten per cent of common stock 
as defined in rule 16A-8. 

National Computer Corp. 51,250 common 
shares at $0.09 open market purchase on 
Sept. 16. 959,250. Robert A. Monahan, 
president. 

National Properties Corp. 265 common 
shares at $1.3750 market purchase on 
Sept. 29. 46,000. Di Paglia, vice 
president and 

National Preperties Corp. 1,200 common 
shares at $1.375 open market purchases on 
Sept. 23 and 29. 88,000. Raymond Di Paglia, 
president and director. 

National Spinning Co., Inc. 1,000 common 
shares at $2.75 open market purchase on 
Sept. 17. 1,000. Henry C. Humphreys Jr., 
vice president and director. 

Netwerk Data Processing Corp. 1,000 
commen shares at $1.0625 open market 
purchase on Aug. 1. 7,800. Donald H. Miner, 
president and director. 

sinssthe italian Ola: Os. 5anb -entmiann 
ee ae ne ciate eee 
on 9. 10,000. Robert J. Castle, vice 

and director. 

North Pittsburgh Telephone Co. 75 common 
sharesat $40 private purchase on Sept. 2. 
3,742. Charles E. Thomas, chairman of the 

board and director. 

Nerthwest Nitre-Chemicals Ltd. 87,200 
common shares at $1 open market pur- 
chase on Sept. 11. 6,556,485. Commercial 
Solvents Corp., beneficial owner of more 
than ten per cent of the company’s common 
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shares at $3 market purchase on Sept. 
17. 239,800. H. Parkinson, chairman of 
the board, chief executive officer and 
beneficial owner of more than ten per cent 
of the company’s common stock. 

O'Sullivan Corp. 1,700 common shares at 
$5.75-$6 open market purchases between 

. 9 and 24. 225,607. John C.H. Bryant, 
chairman of the board of directors. 

Page Airways, Inc. 550 common shares at Sigmaferm Corp. 2,700 common shares at 
  

Largest transactions reported this week 

Company Shares 

Bates Manufacturing 
Gig Mc ek saeco sess suseeses 99,600 

PPM COEDS cs vcai a vkiiste ise cive 70,000 
Jupiter {arene ye 101,600 
Bluebird, Inc. ...................... 95,000 

7,600 219,740 

Sales 
Johneon & Johnson .................. 56,000 1 4,522,000 est. 
7 eS Tee ar eles Pe eee sae . 719,625 est. 

eee ee ; See oa ent. 
Atlantic Richfield Co. .............. 4,500 i 440,730 est. 
APIOORONG. ....... 0.20.00. «+. 11,000 1 _ 231,000 

Total Reported Total $33 
Transactions Amount. 

: 2,739,000 est 

1 399,288 
1 237,500 est 

2 219,740 

    

96.00.97 epee marnet purchases on Supt, 23 
and 26. 559,663. James P. Wilmot, director 
and chairman of the board. 

Penn Engineering & Manufacturing Corp. 
400 common shares at $7.25-$7.375 open 
naa eee S 3 and 24. 1,040. 
John R. McDonnell, ven preabieas’ ‘and 
controller. — 

Pfizer, Inc. 2,000 common shares at $24.75 
open market purchase on Sept. 8. 5,606. 
Matthew P. Landers, treasurer. 

Post Corp. 400 common shares at $7.45 open 
on Sept. 4. 

Prudent Real Estate Trust 1,500 shares of 
beneficial interest at $1% open market 
purchases on Sept. 11 and 19. 8,324. Simon 
Kaplan, associate managing trustee. 

Ravens Metal Products, Inc, 2,625 shares 
(type - not specified) at $1. 50 private 
ee ae 23 and 24. 79,999. Lioyd 

Cook, president and director. 

Rem Metals Corp. 2,000 common shares at 
$1% open market purchases on Sept. 2, 3, 
and 6. 164,919. Robert G. Lee, officer and 
director. 

Reserve Oil & Gas Co. 1,000¢ommon shares 
at $7.75 open market purchases on Aug. 26 
and 27. 1,000. J. Edouard Michaud, vice 
president. 

Reserts International, Inc. 2,000 class A 
common shares at $2 private purchase on 
Sept. 24 11,940. Charles L. Rice, vice 
president and treasurer. 

Reynolds Securities, Inc. 500 common 

$1.7 open market purchase on Sept 11. , 
,910. Courtney J. Catron, director. 

ices Instruments, Inc. 
shares at $5.125-$5.25 open market pur- 
chases between 
Sidney Hoffman - no relationship to com- 
pany given. 

Seuthwest Bancshares, Inc. 10,000common . 
capital shares at $13%-$14 market 
purchases on . 10, 17, 26. 210,600. 
David C. Bintliff, director. 

Southwest Florida Banks, 
common shares at $5.50 open market 
purchase on Sept. 29. 38,767. Sam W. 
Johnston, director. 

Spacelabs, Inc. 500 capital shares at $5.875 
open market purchase on Aug. 6. 1,000. 
Donald C. Carner, director. 

Standard Metals Corp. 400 common shares 
at $3.75 open market purchase on Sept. 5. 
510. Mary DiRienzo, assistant secretary 
and director. 

Standard Shares, Inc. 3,400 common shares 
at $20 private purchase on Sept. 4. 106,975. 
William W. Harris, director. 

Technitrol, Inc. 700 common shares at $2.25 
open market purchases on Sept. 5 and 10. 
22,250. Roy E. Hock, president and 
director. 

TeleCom Corp. 600 common shares at $3.25 
open market purchase on Sept. 8. 11,480. 
Edward D. Muir, director. 

Texas Commerce Bancshares, Inc. 100 
common shares at $33.25 open market 
Se Sy 11. 1,606. Howard Boyd, 

  

  

shares at $7% market -purchase on Torin Corp. 385 common shares at $8.879 
Sept. 4. 500. S. Gilbert, vice open market purchases on Sept. 23. 25,771. 

RulReynolds industries, inc. 

Common Stock Dividend 

A quarterly dividend of 72 cents share has been 
declared on the Common Stock of the Company, 

December 5, 1974 to stockholders of record at the 
close of business Novernber 8, 1974. 

WILLIAM R. LYBROOK 
Sermo. Vice Presictent and and Secretary 
Winston-Salem. NC. October 17.1974 

Seventy-Four Consecutive Years of Cash Dividend Payments 

Alurrenurn Products 
Packaging Materiats 
internatronal Petroteum     

. US: 2 be nS 

Sept. 11. 23,100. G. 

US. & Securities Corp. 
purchase 

png oo Sen ee ee Murphy, 

United Teleeséshmeaientions, Inc. 280 

Univar Corp. 600 common shares at $28%- 
$29 open market on Sept. 26 and 
2. 17,813 iam S. Street, former 
chairman director. j 

_ of the b ‘ 

1,800 common 

Sept. 8 and 23. 87,420. : 

al cre seaakis sasebans chest oo 

00. C6 ving, decir 

shares at not See Saess piven on 
Sept. 19. 3,400. ‘Roe H. Wilkins, director 
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$6 open market on . 17. 2,000 
Sumner H. " f and wal 

‘ trustee of | , Inc, Voting T: 
dated Jan. 28, { 

Zemare, Dome soo common ve at $1.38 
open on ; , 

Frank A. | ’ pr 

  
" 
= 

  

Pipe Line Company 
Dividend 

82st per Common Share 

Payable December 15, 1975 
Record November 14, 1978 
Declared October 22, 1975 

Cyril J./Smith 
Secretary 

————— 

NOTICE 
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