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But there is one problem in Brooklyn.

get the business and the Army gets a red face.

Meeting in Dallas

everybody who was anybody turned up.

Also Inside

Insider Trading: Federated Dep't Stores

Catering pretty mueh to the carriage trade, Federated has
managed to roll with the recession and chalk up enviable resuits.

Contracts: War and peace

Israel gets the Lance, Kuwait gets the Sidewinder, Fluor and RCA

Opinion: Robert W. Sarnoff

Tweaking the multinational corporate nose is great sport in the
Third World, but there would the developing nations be without
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Janeway: Getting Gotham out from under

New York City has entered the purgatory of bankruptcy without ’ 12
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“The missiles of October. . . Insider trading

Raytheon’s Sidewinder, soon
to be shipped o Kuwait.

LTV's Lance, scheduled for Right:

Left:
delivery fo Israel.

Contracts

Fluor, RCA get top awards; -
" Israel, Kuwait get missiles

By WILLIAM MEHLMAN

More Senate hearings on the F-18

mhmaf’_“.‘.m‘ m to Assistant Army Secretary
U.S. missile sales to Israel and Kuwait and  Hadlai Hull. He citdd pricing errors, failure
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Appropriations Subcomm

into closed-door session because some what
members are still far from satisfied with -&hvu.h
‘the Navy's choice of the MeDen- . Aspin of
“weliDeouglasF-18 as the plane to meet the Wisconsin indicated be satisfied with
service's  future  fighter-bomber fine or two
_requirements. Among the dissenters: by law for
~former chief Navy aireraft A
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Federated finesses recession

&
Straus and 's (New York),
Filene's (Massachusetts), Burdine’s
(Florida), Lazarus (Ohio) and 1. Magnin &
Co., (California)

Economists urge

. stimulation halt

Economists Arthur Okun and Murray

Weidenbaum, who frequently disagree on
economic ‘have toild the Senate
Budget Committee they feel the economy
now has stimules for recovery and
additional might lead to higher
inflation.

Okun, and
chairman
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Contract-honors
shared by ‘Fluor;
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
cohceded 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 A4 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, Fluor Corp.
took top honors with a $50 million award for
the 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.

Babecock and Wilcox said it got a $25
million order from Gemeral 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 presence was also noted
on the Middle Eastern scene last week. The
company's Kellogg International division

In other
developments, Burroughs
Belgian unit picked up
million in orders
Lambert for a B-7700

non-defense contract

more than $15
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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 Ofl Corp.. Mebil Oil Cerp..
Texaco, Inc., Shell Oil Corp., Standard Oil
of Indiana, Standard Oil of Califernia 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 sell 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. Exxem 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 ting 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.
Petroleum Co. has announced that it is “‘not

Drive-in freighter, sans tugs,
takes load off Alaskan winter run

By RICHARD D. MORAN

Imagine trying to dock a floating auto-
garge some three footballfields long at an
icy Alaskan pier without the helpful nudges
of tugboats, and you get some idea of the
skills employed by the captain of the Great
Land — a new “‘trailer ship’ run by
Totem Ocean Trailer , Inc.
ween Seattle and Anchorage. The Great
Land was built by Sun
Dock Inc. (a subsidiary of Sun
sales of $116 million), and has been hauling
a handsome load to Anchorage each week

for the Alaskan pi ;

The pi
business, obviously, will last only so long, .
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‘Oil’s Big 8 wins first antitrust round..«

and will not preceed with development until
what the ground _
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W. F. MARTIN
Phillips Petroleum

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

The Great Land is an intriguing ship consumers.
even to non-maritime devotees. It’s a roll- Occidental has said that in its fight with
on-roll-off operation, which permits Libya *“it intends to take whatever action it

trailers, piggy-backs, autes, etc, to be deems appropriate to and enforce
literally ‘‘rolledon” and off thus cir- ils property rights.”” Oxy said its
cumventing cumbersome crane Occidental of Libya subsidiary is granted

;

tainers. The top deck of the Great

resembles that of an aircraft carrier, with oil, natural gas and other
the lower decks resembling a huge in concessions 102 and 103
garage. On-board tractors and an elavator now jointly held with the National Oil Co. of

mno-noru-:um,uum Phillips Petroleum Co.’s two un-
developed by Ship back about 68, and  developed North Sea fields are The
thn&nouqzhryu'”m- Maureen and The Andrew. Phillips
trailer ships on runs to Puerto Rico and the chairman W. F. Martin said the British

and TOTE will afterwards rely upon a point is “going up,” with Seattie-bound discuss participation
growing Alaskan economy (estimated to traffic light and comprised mostly of fish company has no immediate to initiate
expand some six to ten per cent annually) and crab shipments and mobile homes a meeting. He described the British 51
for its continued health. “We feel Some adventurous shippers have asked to per cent participation proposal as “a
there will be plenty of business after the ride to Seattle in their homes, but that’s political preblesn and T can’t say whether it
pipeline,” says TOTE president William B. illegal and besides, says Maling, “they’d ﬂ“zwy."
Maling, “and that our current operation mmmmnmm Martin said that Norwegian taxes
will give us a good foothold in an expanding some green Alaskan water Weeir on Ecefisk production is estimated to range
market. We might even build another way.” between 65 and 67 per cent of prétax in-
ship.” Maling tells an interesting tale about come. He said there are no indications that
TOTE's major competitor is Seal Land mobile-home shipping. “One time a guy (he Norweigian govermment wanis par-
Service Inc., which runs container-type pulled up with a rather odd-looking mebile- ticipation in existing group in the
vessels over the same route, and docks at home,” he recounts, “kind of shoddily North Sea Norwegian sector, buf he noted
the same pier. Sea-Land, naturally is not constructed and painted green. He said he that current bidding on Norwegian sector
enamoured of TOTE's appearance on the wanted it shipped to Seattle, and that's leases are being conducted with the wn-
scene, and a squabble has over where we go so we pulled her aboard. Upon derstanding that Norway will seek a 50
use of the pier. Hearings on the dispute will unloading the “‘mobile home" in Seattle, it cent participation. Martin said North
be conducted by the Federal Maritime began to come apart at the seams, crude oil has risen in price about one dollar,
Commission in Washington starting revealing its sole furnishing — a spanking 10 $12.45 per barrel, due to the impact of the
November 10. TOTE, with a faster ship, has new motor boat. Seems the shipper stole latest OPEC nrire ries
a 24-hour shipping advantage over thé Sea- the boat from a department store, built the Reyal Duich Shell will invest §1 .2 billion
Landers, and its “weekend service” has mobile home around it, and brought it fous. in exploiting Indonesia’s coal deposits
thus far been well received. Sea-Land, Such was his chutzpah that he even stole a under a production sharing contract signed
meanwhile, ships four times per week to (ractor to haul his catch to the pier. He, in between Indomesian mining minister
TOTE’s one. turn, has been hauled off to jail.” Mohammed Sadli and Shell director Karel
Swart_ Shell will initially own 40 per cent of
the new coal company, which will start
at 5 million metric tons a year,
this share will be reduced to 35 per cent
in the second stage when output reaches 25
million metric tons. About $300 million of
the total investment will be spent on
marketing {acilities.
The Atlantic Richfield Co. was denied
permission by the California Coastline
Commission to drill 17 additional new oil
wells from an platform in the
Santa Barbara The Commission
explained its actions, saying, “‘given the
increased risk of oil spills from the drilling
and production of these 17 new wells, ap-
proval of this project independent of clear
propesals for cemsolidating omshore
treatment facilities that will also provide
natural gas, would be contrary (o the
mandates of the coastal act.”
But the Commission said if certain
conditions are met it would approve future
development of the wells. It said “a
complete for onshore
petroleum and necessary on-
shore facilities, consolidated with others of
: ih:‘ﬂ‘bu“m
Land, 2 new "irailer 3 ' risks and requirements, would
lmkam”zqu-mqlﬂ— ,he—ﬁﬁh“ddu
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private sale on Sept. 16. 81,865. Marshall D.
Butler, director and chairman of the board.

Bacardi Corp. 800 common shares at $65

shares ai ‘99%$10: opén ‘market sales on
Sept. 11 and 16. 1,000. Stanley L. Zerman,

Electreaie Mémeries & Magnetics Corp.

____open'market sale on . 15. 19,042. ¢
SR | Bosch. director and chairman of the 2700 common ghares ol Bl ol

Recession no snag for Federated

(‘ontinued 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

C(First quai y 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
qhu:rter 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 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 fto report,
within 10 days affter the month in
whigh the transaction fook place; any
sale, purchase, redemption, efc. by
them in the stock of their company.

The figure after the fransaction
dafte represents the total number of
., shares now held by the person in-

volved in the fransaction.

These reporfs are a matter of
public record and are made public by
the SEC and by the Exchange with

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
Burdlhmm's, which had also been slow for a
while.

Another retail analyst said that
Federated was “‘very fortunate, because
they were avie 10 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.

According to the analyst A&S was a
Victim of the problems which befell many
New York retailers; he also noted the
“‘ethnic change" which had taken place in
the Brookiyn neighborhood where the
largest A&S 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 in 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. 2810. Charles B.

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

Big Three Industries, Inc. 500 common

shares at $55.25-$55.50 open market sales on

3:9&. 9. 15,013, Ardon B. Judd, advisory
rector. -

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

Black & Decker:
common shares at $23%
on Oct. 1. 8,245. Thomas

president.

Brass-Craft Manufacturing Ceo. 2,750
e ok Taamy S, Y
. 3. k 5 -

president and director.

Brewer (C.) & Co., Lid. 8,000 eunimn‘
m.:u;t and a:’-rm Murray E
Stewart, loru;celﬂur'u;d director.

Burgess Industries, Inc, 2,000 common
shares at $4.25-94.375 open market sales
Sept. 25 and 26. 258,641. Donald L. Rogers,
chairman, president

Ce. 2,200
market sale
. Maddux, vice

and director.

California Financial Corp. 10,000 common
shares at $24-$2% market sales on
Sept. 16. 12,689. John J. Peters, chairman of
the board and director.

CFS Continental, Inc. 100 common shares
at $13% sale on Sept. 29. 86,8084, Stanley
Owens, vice chairman and director.

Chicage Bridge & Iron Co. 1,000 common
shares at $83.50 sale on Sept. 3. 589,387.

Citicorp 7,000 common shares at $28'% open
market sale on Sept. 26. 10,089.3. Reuben F'.
Richards, executive vice president.

Akian, assistant treasurer.

Falcon Seaboard, Inc. 1,000

market sales on . ;18and 19. 0. Z. Paul
common
market sale on

and

Farmers Group, Inc. 75 shares (type - not

specified) at $58.50 sale on 26. 1482

Norman Rosenberg, vice president.
Stores,

First Contiental Corp. 7,000 common
shares at ivate sale on . 3. 100,

w%,mnd’:
board and beneficial owner of more than

.5. at
which they,ace.filed. .Buchanan, director and vice president. and $34.575-$36.25 open market sales on Sept. 22
- and 3. 6,529. Edward W. Franklia, vice
__Amax, Inc. 450 commen shares at $82%- (omm Banks of Florida, Inc. 1,158 president, secretary and director
— — =952 open market sales on Sept. 26and 8.  5nmen at $4 private sale on Sept

ial 1,420, Alexander H. Schmidt- » vice g 24 450. Otto Krauss Jr., director. Goedyear Tire & Rubber Co. 383 common
TH Commem.a president. shares at $18.75 open market sale on Sept.

“ ‘"dmnm' . American Can Co. 300 common shares at :numumu”“l::“: o 1 o

CHRONICLE

Continental Alr Lines, Ine, 270 capital
w.unmm:am.-tzlf shares at $4.75-45 open market sales on e <
Serving the Financial Community since 1639 s.muws. . S‘n.ll?‘a 2,527. Marvin L. Davis, vice c-q-:‘rml;ma::-
NATIONAL NEWS SERVICE, INC. 26. 1,503. Wendell !lhurvhm
110 Wall Street Apee Oll Corp, 11,000 common shares at 81 corping Glass Works 1,398 common shares
R ™ open market sale on Sept. 30. 529. Sheldon nmm.nq-mmm-um Guilford Mills, Inc. 600 common shares at
nne-oe B. Lubar, director. 26. 5543. Joseph C. Littleton, $4-44.125 open market sales on Sept. 17
president. 332,880. Maurice Fishman, director, senior
POSTON BUREAU . Apexce, Inc. 1,000 common shares at §23.75- vice president and bemeficial owner of
79 Commonwealth Ave: $24 open market sales on Sept. 10. 2.015. 0y Corp. 100 common shares at $11.625 more than ten per cent of the company's
Sosten, Maw. G271 Raymond Plank, director and chairman of market sale on Sept. 34. 0. Leon G. common stock.
o the board. _ m.-mmmhu-mm- oiirah
m%nnw Arablan Shield Development Co. 1,000 oyt Drug Cerp. 500 class A commen ;:-mamum mariket sale on
common shares at $2.25 open market sale ;)4 eq at $10.625 open market sale on Oct. 24. 1,500, D. m‘ﬂ.m
C. PETER JORGENSEN - on w. 12. ’.77’. John A m. 8. u'ml. M.m
Mwm G - Data Card Corp. 70 shares at t:::'wnq--::u’-b
' | Corp. common at  mon - on
—— ""‘C:"“'f::;':‘.‘:;“&': unnu:‘s-uzs,namxu-h. Sepl. 15. 54.816. Cass Canfield Jr. - no
WILLIAM MEMUMAN 119,000. Armin Kaufman, president and ' s Ny ' gy &
Managing Editor chairman of the board. Deluxe Choek Printers, Inc. 46 common Harte-Haphs Newspapers, Inc. 500 com-
shares at $27.25 open market sale on Sept. mon shares at $18 open market sale on
VIDWN L. ROE, I Armin Corp. 36,000 common shares al an g 204 Terence J. Quigley, vice president. Sept. 3. 42,640, Robert G. Marbut, director
Executive Vice President aggregate price of $261,450 sale on Sept. 8 nd prosident.
and General Manager $7,675. Eva Kaufman, secretary and Digital Cerp. 111 common :
director. shares at open market sale on Sept. 15.  Hyvcel, Inc. 1,000 common shares at $4.50-06
m&m Ashisad Canad 0. Robert H. Lander, controller. =—ud--|ruu..m
National News Service, Inc., 190 Wall St N.Y m.g?uugwu".:&“. . - B. Stanberry Jr., president and
at New York, N.Y., ﬂl“*dﬁo‘ '“’ T ' » 'II S
M:u‘u H.Mm:vhud ‘ uu:-. m - INA Corp. 100 commen shares at $29 open
guaranteed. Neither the information, nor any Atlamtie Richfield Co. 4,500 common shares macket sale on Sept. 12. 300. Andrew M.
sofichation for the purchase or sale of any securities  gng 9, . Davis, director and ‘ot $10.375 sales on Aug. 2. 10. Phillp L. v AU &
refernéd tw herein vice chairman of the board. Worcester, vice president -llwhu--“ %
open sales on Sept.
= AVX Corp. 12,500 common shares at $4 payuurds (A.G.) & Sens, Inc. 500 common

$29.75 open market sale on Sept. 23. 141.
Lawrence S. Morrow, vice president and
general manager.
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Ui s, The most obvicus change in the attitudes of investors over The higher m«mmng expected in 1976 — with
Wright: the last five years, according to Wright Investers’ Service, has ; thm-m.--hh orementioned indices —
Stocks or been a renewed interest in securities and a decline | : a st Jeisure air
bonds? 4 of confidence in stocks. ' m:_&muﬂdh_ ‘ R ., In 1..11:‘:

. M“W'_HW? ‘ P ps B . (et in tre D Pestonger miles. e
climb of interest rates nearly doubled the return on increases will be
corporate bonds since 1960 and the decline of stock values in the conditions of a few
1970s. major air ca ’ industry yields

w now believes that the -term prospects revenue per revenue passenger mile) by cent
mmm;mmmm-numymm.m :uceqummuemmum.mmu
firm now favors stocks. Wright points out that in the first half of of increased traffic and new cars and major household ap-
all but one of the first seven decades of this century, the total jances, as consumers a believe that the recession
investment return of the 40 bonds of the Dow Jones Bond will continue for at another year

A But Wright then points out that the second half " influences on the economy at present, but are remaining
. of eac! Mﬂ'“mmﬂwmmﬁmm ¥ unnoticed since they camnmot be M?,d statistically ]
bymduwidom‘htllnhwnﬂn-yurmlthnbuna However, even unnot these influences are capable of
annual rate of total investment return averaging 9 "mﬂlnclud(hnandmnhmﬁeldmm-ﬁlm
wmtlumimnuwaulormm.lnunam ‘ ' business with little previous warning, Haas says.
3 decade — from January 1, 1970 to the present — the pattern has One of these, according to Haas, is the ‘‘unofficial
been the same, with “"‘"g‘ a 7.1 per cent annual moratorium on debt” throughout all phases of the economy. In
return vs. a 4 per cent return for the stocks. If the trend con-. . - ‘Haas' opiniion this has created a false aura of strength in the
mtwﬁwumummummmm ‘ economy, mw&ﬂelthnu&nﬂjbanamdmt
- second the 1970s. - weakness. Ba ve been onddht-u
Wright believes that stocks are a better investment because. a 2 ¥ and on *“"mﬂﬁ.% payments on
the firm.is convinced that interest rates will fall, The company - ; mmmmuﬂmw'.
decline in stock values of the last five years can or will continue . on homes and of automobiles other items !
for another five years. Wright believes investors should would have been , says Haas. This, of course, would have
maintain al, even if somewhat less than fully in- . only. further damaged the and automobile in- {
vested, equity positions.” , : dustries, so the banks have tried to avoid it. 5
Wright's. projections show that over the next five years if Haas thinks that this is “postponement of the day of !
interest rates decline as expected the average ‘‘blue chip” stock reckoning, in the that soine sort of miracle will occur to
should outpace the average corporate bond in terms of total . enable delinquent to bail themselves out of debt.”” The {
investment return. The firm’s calculations show a 17 per cent day of reckoning may be very close, Haas believes, ially if {
average annual rate of return from stocks against a 14 per cent tMmtwmm&myMbmlw
rate for bonds for the five years 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 average ' chip’
common stock from its current depressed level would bring the
tou'l!hr:hfxrn to about a 12 pbe; cemi:‘nn‘ltalb?“t:‘.’" Wmt &utoek : ;
irm concluded by say es s
market is beginning to move towards a new recovery high. Bache: A basie lmmvi:m in the Stlock for the sicis industry
Airline several elements involved in Bache’s favorable assessment of
sirve airline rrqncu. They are: 1) improving levels c: :me 2)
timely fare increases , 3) comprehensive resolution llr‘im 3
Nuveen: - Prices in the tax-exempt market have held firm for the last y industry’s fuel crisis and 4) moderate additions to capacity. This
W‘“m’“""‘.c‘.m’.Wl‘lu cm“md'mnmmth“m mJM i
Bond market mﬂ“mmh‘dm\vaywmpﬂe«mm dnltndommlﬂﬂﬂw mﬂrm {
i also according to Nuveen, although less allow the industry to return to a “profitable footing’’ following |
railly dramatically. Hammwt?quntyoﬂmhnnll:lhn the large losses incurred in 1975, says Bache. However, Bache !
40 basis points over this period. ontinuing de from large warns that due to the fundamental and stock market volatility {
institutional investors has contributed to market mumg but inherent in higher fares should around a 12 per cent in- !
m-ummmmdmmtmuummmm the crease in passenger revenues, Bache )
municipal bond traders, Nuveen believes. inventory The improvement in the airline industry’s revenues in 1976 ‘
accumulations have been sufficient to sustain a rally for the first should help them absorb new fuel price increases as well as |
time in almost nine months. Nuveen says that many traders other inflation caused increases in operating expenses. i
amrmvhcdthtinhrﬂnhmmmmmm-rd mw"mwnmmmfcxm |
lower levels. . are adverse developments airline 5
present rally. The firm says that the upturn has a strong discount fares is a serious threat to future profit ability. The {
hclnkalb.u.lthamdlontoth.mld nic bottom tm‘td”m,ﬂ.mm.mmm i
reached two weeks ago and a response to a very light new-issue ~ it would allow smal! undercapitalized airlines to enter the in- ’
Mr—mﬂ‘famm—wauvm dustry and initially cause lower fares. But these new com-
» Nuveen m‘“"mmm petitors would eventually be driven out by the dominant
that dealers do not addi or trous carriers. The airlines also have almost all labor contracts up for
npemmtaufmaNnYﬂCitydd-ﬂtHbmdmmm renewal in the next 15 months.
uwctatohlmrkaedthwmm,MMw Notwithstanding the negative possibilities, Bache believes
vd 1oiriea jid 90 LW Yue N”Mhm.ﬂnylwbhltﬂn -wwmm'nwhm.m
o 20 mi‘""‘“‘ﬁ"“m‘mm“‘ ~ i " The firm recommends Delta Alrlines, Nor-
present - een west Airfine and for more
says that the success or failure of M.A.C.'s attempt to keep the P goﬂrmmun.n-m:&-& n-&-lw

mwmmwmmnmmmnyw
Manhattan. Although arguments for and against federal aid
positions "'.:"..'."‘m"‘“‘" behind mmtmm :2
Ppos; - ichi: Consolidated for the Seny Ceryp. in the third quarter
“far more political than economic.” Since this is the case, Yaman;hn. ended July 31 ﬂ-'wedb"-brlhn
Nnn-( I:.:’%o;bhblm with any accuracy Sony view :mut‘:?"e::hmknhhmm m;u
- Nnve-:lu that a Mm i b.“"*‘;'..‘:'.ﬁ"'"“ cent. Yamaichi Sutaruadional (Amaeries), Ine.. d-h:,.
currently can ma without ’s fourth quarter earnings will be 9 cents per share, making
%medﬂm‘mtmw lmmdl“CIM‘.llt’:.hmm
market to remain as strong as it is at the moment. However, it e ted to increase by an a of 57 to between 53
xpec by an average of 57 per cent,
daondmiﬂanymmmmumukdy mm&a‘.“‘y "&“”"‘"‘““‘*
to Yama
Avo Japanses calor TV shiyemaed siatistis wore relsased
. Gilbert M. Haas & Co., Inc., says that the inc business apanese were
Haas: neovcrybinu:blel:dthemy ycandve‘?y"‘likdymde The figures showed that sales in the domestic market were
Troubled back into a deeper recession within a few months. especially weak, although export sales continued their upward
, The recent burst of strength in industrial activity, which has strength.
recovery caused so much hope for the favorable business outlook, is htbm%&mm&. color
Wbyﬂu:tobohmdylmmohwmmdmd rﬂm‘ﬂl ﬂh':rndbt:-n“
temporary upturn in steel production, reflected trends sccount making e
m&uhm»mtmm ike in steel price i '”""f-?'n‘?"”‘"‘&““"f‘%"'m.
economy are now starting to crumbie. to , retail around 5,045,000 units, with sales at around 2,500,000
sales have been dec slowly since July as the stimulus to units

ed for FRASER
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ati . “.Consumer reluctance to , especially in the areas of
Co')“ ne!‘ta| ! high-priced durable : w:guu‘d automobiles and homes,
Production . is expected to siow the rate of growth in total manufacturing

Ry Ry ion during the fourth quarter of the year, according to
trentls. ‘ 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, including 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 durable goods in-
dustries has been much more delayed. Industries producing
business equipment had their first rise in output in August, but
industries %roducmu?fmn and space equipment are still
declining. The pi 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
prignary metals and business e?uipment. 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
:VM 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 efamilg 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 %reat upturn is expected. Continental
&olnt;l out that this will also hurt the demand for household

rables.

Babson’s: Last year, neither Eastman Kodak or Polaroid, the two most
[ 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
companies.
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,

coaﬂdentabwtfummeomoandmmwmwmrm
debt once again. lfeomumerlrendimdouudw odak
Polaroid and other companies in the field will
likely benefit. The companies’ sizable foreign business should
alsolmpwveuo(harcommuemefmwmlc

recesssions.

According to Babson's, sales of photographic equipment and
owpuaadumedlutyurahwttpceemrmlhelm-lm
average, to a level of $6.3 billign. New products and technology,
in conjunction with ve promotion and m::::ﬁ
mmunmmummmmuu
that ts by 1980 reach $10 billion. Included in these
figures are sales in the , commercial and industrial
areas, as well as sales in the amateur market,
wh::luec«nlsl;nbouﬂpcrcmtdw = 2

part of future growth is rom new

. A wide array of additional items are

ly to be introduced during the remainder of this decade and
including Kodak’'s new “instant” camera and

's new “instant’’ motion camera. Both of these
) products should give a big boost to these jies and to the
entire industry, Babson's states, especially if the economy

moves out of the recession completely.

Babson's says that Eastman Kodak is an “‘excellent blue chip
holding for its -term potential.” Selling at 99 right now, it is
well below its highs of 1972 and 1973, but well up from this year’s

~ low of 63. The stock should do well as the company's earnings

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 ’
Babson's also maintains hold advices on Bell & GAF

?-p.. Mﬂ%@. & la:‘-:ghrh(. and Technicelor,
mm not large ones when compared with other

Dun’s: No
boom in
sight

Zweig: Market
problems

ST D - —

variables which differ between producers (grade, current price,

mix strategy, cost base, substitution cmﬁtlon. alternateraw
materials, etc). Because of this, Blyth not believe in in-

dividual and specific price action f ts, but rather favors a
“macro” a using overall levels. This can ac-
comodate blend the ups and downs and Blyth believes that
this is how most chemical company managements view the
Pmblem. Management is concerned, says Blyth Eastman, with
‘which of our many products can support tactial price in-
creases, which cannot, and how much overall price do
we need to offset costs and achieve our strategic profit ;

Blyth Eastman believes with Elcuup 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
‘i\iprort 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 ends
American Cyanamid, which has formed support in the $22 to $20
region; Celanese, which appears to be in the early lm
forming a short-term top, which will be completed on any

under $36; and Freeport Minerals, which shows atthe
$21 to $18 area. The specialty companies, says 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 i;uﬂdlr%; and Rohm & Haas,
:vhich has “‘completed a short-term head and shoulders pat-
ﬂ'ﬂ." ;

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.

Ao B g iy B ol e
ew sa “we foresee a slow,
recovery. At the root of the problem is consumer confidence.
Until some assurance is given to the consumer that double digit
inflation is conquered, it will be difficult to get moving

be six months from now — are also a cause for pessimism. Most
executives see inflation hovering in the 8 to 9 per cent range.
M:F.Mdmm-lomm.uysmeﬁqmmld
be lessened if Congress would “balance the budget.” He also
believes that there should be a realistic appraisal of legislation
controlling air pollution, safety and consumer programs “to

D of i G tren o doubt the twilldip
as low as 7 by next spring. mm of

The Zweig Ferecast, located at 747 Third Avenue, New York,
N.Y., says that “the real cross for the market to bear,” is from
the monetary front. The says that its index on 414 per cent
Government bonds has and may vuulmmlvui
soon. The corperate bond indicator will dveama’cn
signal at the end of October, according to Zweig, if yields
" remain where are o
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IN MINUTES —

What the Digest is . . .

The Financial News Digest is a weekly

feature edited by Richard D. Moran

Cach week important articles in business and
finance 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:
Fofbe;_

Monthly:
Fortune \
Institutional Investor

Every two months:
Harvard Business Review

t other financial publi

Digest briefs

0 i.tized fornFRASER
h§ps://fraser.stlouisfed.org .

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
‘Apﬂm . Though the cari¥é’pulls a
vaiiety-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
report-a new high of $5.25 a share.

i sl B s Tt

Private post

To storms of protests from their defenders,
West GCermany'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
Wu’ private telecommunications network,

ing 30,000 Unilever desks in 135 locations in

o Britain. It was built by an ITY subsidiary in

Europe for $1.5 million. All the post office does
is rent out 820 trunk circuits. Now the company
wants to extend the network to cover ity
opetations 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.

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

ns are co

ettt

and earnings have never been better. Following
up a record fiscal 75 ($1.47 a share on sales of
$92.9 million), the chocolateer could come in
with 40 cents for the November 30 quarter,
topping last year's 32 cents, and $1.60 to $1.65
for all of fiscal ‘76. Sales should go over $100
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 f
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. -
.......................... [Barron’s, p. 64)

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.
S E it s 5w e s e L ERERRS, 9. 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.-it 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 another down quarter or two ahead, but
with all that, current year earnings may ap-
proach $7 a share, up from original estimations

of $6.50-96.75.
[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 Antgnio, 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 Avco Corp. (the
FCC being amenable) for $16.1 million. Outlet’s
earnings were up about 12 per centto 75 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
in the $3.30-93.40 range.

nation to bring M attention to
Eurobonds as a worthwhile new investment

vering that you should know. |

e R

Consistent winner

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
Eurodollar 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 Eurocbonds 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
speéculate 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.
................... cvioe. | Bamon's, p. 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 “thecdretical”
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 low 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
gurchnses made when the market was
is

torically high.
i | Bamons, 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 expecteddo come in at about
$1.6 billion, up from the $1.4 billion of last
yvear, with eamings per share jumping from
$1.45 to $2-32.90. Quaker's toy division,
constituted by Fisher-Price and Lowis Marx Co. ,
was hard hit last year, but has been beefed-up
with product-line changes, and streamlined
marketing and manufacturing techniques.
Ready -to-eatcereals (8 .4 per cent of sales) were

fiscal 76. International sales of ;
products and the company's N&?ﬂ
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 a major increase.
material a m costs should benefit

?

Hillenbrand Industries, the established
leader in the burial caskets and hospital-room
furniture and equipment markets, appears
headed for its seventh consecutive year of
record earnings. Although the
relatively young (established in 1), its

&

{
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ventory and high financing costs, especially in
its mobile home supplies and building materials

® -
; e » ; - operations. As part of his program to undo the
L b4 - b“ef s harm, Orloff, who had built Evans into a $1
" granted operating officers

billion companr,

more responsibility. for both earnings and in-
formation ering. The chairman is now
looking warily at the recovery, saying Evans can

Continued from Previous page continue to’ generate profits “provided we are

given an economy which allows us to do so.”
Business Week

..................... [Business Week, p. 31]
. The Third World in Milan

tssue of October 27 ; :
The largest international textile-machine
No real power, but yet... exhibition, ITMA-75, opened in Milan last week
=" A 7 and aroused much optimism among textile
The Council on Wage & Price Stﬂblllty has machine manufacturers, who anticipate a surge
always been regarded as a sort of “toothless in demand for equipment from the developing
tiger” because of its dependence on voluntary Third World countries. Ray Toher, U.S.-based
~ wage and price restraint, but the tiger has lately executive vice-president of Crosrol Ltd., says
- been using its claws. The COWPS, under the the company already sells 60 to 70 per cent of
leadership of newly appointed director Michael its textile machines each year to the Third
H. Moskow, has been taking a psychological World countries, and points out that visitors to
approach by ralying public opinion against his_ _company’s _exhibit - from _developing
price hikes, arf\fd encouraging potential buyers countries outnumbered those from the
to put up stiff resistance to price increases deve countries eight to one. Fhe in-
posted by industries facing soft markets. In dicat?o?;dof renewed vigor in the industry come
addition, when Union Carbide announced its none too soon for the machine producers, who
plan to hike the price of antifreeze 22 per cent, were especially hard hit as textile sales plunged
Moskow ordered the company officials to worldwide. “From the interest we have had so
submit data justifying the price rise. COWPS far,” enthuses Russel Graham, president of Platt
was quick to pounce on a five per cent list price Saco Lowell, “we can say that in six to nine
increase by one  zinc _manufac: months our sales will pick up.” Another
turer—proclaiming intensified monitoring of machine manufacturer says that “all of a
the zinc industry. Maskow is soon expected to sudden we are swamped with orders. You cah’t
enter into battle with the Consumer Product argue with that kind of business development.
Slevy Soinmniieion, Wik iad-gespesst S Without the Third World, we'd be dead.”

mower safety standards which could add 32 per

..................... Business W . 32
cent to the price of the average mower. Despite ( eek, p. 32)

Moskow’s aggresive policies, one labor official :
says, “Mike's a good man, he'l stand up. But U.S. steelmakers blast imports
the agency does not have any authority.” “We wish they'd stay the hell out of our
MRS CANE R VNS [Business Week, p. 25] market,” says Inland Steel Co. chairman
{ Frederick G. Jaicks, whose view is in accord
Maybe Burns was right with that of most U.S. steelmakers who fear that
steel imports will flood the market, reduce their
Fed chairman Arthur F. Burns came under shipments and knock down recently instituted
heavy fire six months ago when he announc_ed price hikes. Presently, most of the imported
his policy of having money supply grow at five steel (available at below-domestic prices)
to 7.5 per cent through March, 1976, but the comes into the West Coast from Japan, but
rapidity of the recovery and an easing of in- industry leaders are more concerned that
terest rates has temporarily taken the heat off market conditions in Europe will place ad-
Burns. The Fed chairman has insisted that a ditional downward pressure on world steel
faster money-supply growth rate was un- prices, leading to “dumping” by Italy and West
necessary because the “velocity” of money (the Germany before the world steel market
rate at which people spend the money recovers. “The situation in Europe is chaotic,”
available) would increase dramatically as the says Jaicks. To discourage foreign producers
recovery gained momentum. With real gross from “eating our lunch,” U.S, Steel Corp. has
national product expected to increase by up to requested the Treasury Dept. to slap duties on
10 per cent in the third quarter, and shortterm each ton of steel shipped Stateside from the
interest rates dropping, economists are taking a Common Market, although many companies
second look at Burns’ crystal ball. When the both foreign and' domestic. think that SUC'\I'
Senate Banking Committee grills Burns on move is excessive. European companies are just
October 30 concerning his monetary strategy, as interested in maintaining world price stability
the question of interest rates (the decline of as are the U.S. producers, claims a managing
which is considered essential to sustained director for British Steel Corp.

economic growth) will largely determine the

Committee’s evaluation of Fed strategy. @~ . T (Business Week, p. 32

... . [Business W .26 ) [

[ e Brazil opens the door
No time for speculation " order to reduce a $3 billion annual strain
, . on Brazil's balance of payments (caused
After trying twice over the last four months primarily by soaring prices for oil imports),
to raise capital through equity offerings, Alaska President Emesto Geisel has invited in-
international Industries Inc. threw in the towel ternational companies to search for oil in Brazil
and md last week for a $13 million line of under “risk Sh‘ﬁﬂ" contracts with the
# credit from Seattle First National lad."lhe government’s oil monopoly, Petroleo Brasileiro.
reason fO’f the switch WC.S understandable: the it will be years before a more aggressive oil
company’s stock, st_merm. from .the ggnenl exploration program (even with the help of U.S.
disenchantment with speculative  issues, companies) reduces Brazil's energy import bill,
tumbled fm.S.u to $11 per share. The price - but the new contracts should help the country’s
was termed “ridiculously low” by All president credit-standing abroad. According to an official
Neil G. Bergt, who promptly took advantage of at Standard Oil of California, Brazil represents a
the low price to purchase 150,000 of the “very interesting situation,” and there are
200,000 shares offered by First National Bank of rumors that some U.S. and European companies
e P S 3 have already made offers to Petrobras. In
. opening up oil exploration to foreigners, Geisel
the Bankruptcy Act in 1971, and has moved All has broken one of Latin America’s strongest
from $6.5 million in losses that year to earnings political taboos, and the move drew strong
of $6 million in the first half of 75. Under Bergt, nationalist opbombon even within the

All has diversified into trucking, heavy con- President’s own military regime.
: oo [ Business Week, p. 34)

stock prices has prompted Bergt to remark that

“at times like this | wouldn't mind being a Union Special upstages Singer
Privibe company. Busines 4 With the developme;tt of a new sewing
""""" [ Week, p. 31) machine with a “memory” (consisting of logic
;"r:‘u‘t‘ boudsc-' Ahnd an ime'n'tved circuig, Union
: bef . has apparently upstaged Singer
L'ke a "'b ba" ' Co., the industry leader. Thanks to the new
As a result of some ingenious moves by Memory Stitcher, which is about to be test-
chairman Monford A. Orloff, Evans Products marketed by Union Special, the apparel in-
Co. has bounced back from a benumbing $44 4 dustry (long a labor-intensive business) appears
million loss in 1974 to a $3.5 million net profit ready to yield to the automatized power of the
in this years first half. A major factor in the semiconductor memory. “We see in our new
upturn was the sale by Evans of $40 million machine the ability to automate a process that
worth of mills and warehouses to Weyerhauser has always been mechanical,” says Union
Co. "While we have sold over $90 million in Special chairman William S. North. “Not only
assets this year,” explains Orloff, “we have not do we redute the number of sewing machines
sold a single plant or property at less than book needed, but we increase the efficiency of each
. value, and in many cases we have made a seamstress.” Industry leaders who saw the new
profit ” Evans’ problems last year stemmed from machine at the recent Bobbin Show in
Orloff’s overestimation of the housing market, Philadelphia seem to agree. “It will absolutely
leaving the company stuck with a vast in- turn this business around,” says one apparel

-~ \
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exec. The Memory Stitcher could enable Union

Special to improve upon last year's sales of

$89.5 million by some 15 per cent.
..................... [Business Week, p. 36]

'l‘he Eéono-ljt

lssue of October 24

Rocky’s solo flight

: Apparently, Vice President Rockefeller's
h in support of federal aid to New York
gity was not a “trigl 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
édmki;\istntiot;‘, howevefiiiemf to V"i:w
ocky’s speech as more of a catastrophe than
default — feeling that a NYC downfall would at
least motivate other cities to mend  their
spendthrift 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.

..................... [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 granta “ icate of
convenience and necessity” to applicants for a
new trunk line. Ford’s am would change all
that, opening up certified routes via sales and
swapping, and permitting any “fit, willing and

- able” carrier to cdmmence sesvice 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.

..................... [The Economist, p. 75]

Too many satellites?

Five years ago, the Federal Com-
micaﬁom Com’:‘ﬂssion bowed to \:Vk?ei:e
se pressure and adopted an “open -
pulicy for the use of satellites by American
communications concerns. The latest venture
to be launched (and probably FCC )
was Comsat General and Intemational
Machines’ bid for FCC approval to start-up CML
Satellite Corporation. The FCC reserved
decision until the two companies could find a
third &u’nn« to balance their interests, which
:hey id in umiummt&d:‘m
msurance Company. CML gets 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 of 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

........ .. .[The Economist, p. 76]

Sto_pping the presses

Printers’ president James Dugan explains it
as a si emotional outburst by craftsmen
whomkmandmdowmom,butm
20 minute riot in the printing of the
;vv nd '“f'o‘t’c 'vr?e“m'al‘chm As
a grand jury crim ¥
amdtdt‘nlodﬂ:n.‘:h“ichpmdlnimofd\e
zgeﬂmoﬁofaction,thc?ouwa
edwtmbmdhvnewx:oamm
Virginia to Pennsylvania to out a 40 page
issue — quite a drop from the 100 or 50 pages
put out on the average weekday. By last week
the Post was once again printing primarily on its
own presses, but the paper remained a stulted
40 pages. Although union officials insist that
the riot was unplanned, some skeptics claim
that, as the printers knew that non-union
the wings to take over
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e from 8.7 to five per cent, and jawboning efforts involved the of welders from a
® by the U.S. Council on Wage and Price lity production line on they received in-

es n _ have stirredup resistance to steel and aluminum centive pay, to one on which they didn’t, *All
price increases. Ford's proposed trade-off of tax hell . ” he says. Under Mullen, 1975

’ _cuts for reduced federal expenditures, however, has been :‘ s first

has run into strong Congressional resistance, as half earnings $18.7 m those

Continued from previous page .

take advantage of the strike to abolish reliance

on the printer's union entirely, although
management denies the charge.

..................... [The Economist, p. 64)

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 tocoa accord
— demanding a fully-fledged 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 a%reements and eager to be
generous }owards heir ex-African colonies, are
more ‘willing to accept a high price than the
West CGermans 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.

.................... [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. ¢ nies located in Canada

1o produce,mose, um-sized cars withsilow
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.

2 .ot ... [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 I
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
September. The unemp t rate, which has
been hovering at around 7.1 per cent for the last
seven months, will probably remain at that level
throughout the remainder of the year, if not
higher. The growth in the CNP is expected to be
nil for 75, with a ible upturn to a five per
cent growth rate for next year. Critics of the
controls concede that they will. arily
slow-down the inflation rate, but ¢ that
both growth and prices will suffer over the long-
term.

.............. .. [The Financial Post, p. 1)

Not so bad

Comunlm prices in thoo?.s. dnln:h‘lzz
have been climbing at a rate of between
- to Canada’s 10 to 11
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Ford would benefit from the tax cuts before the
election, while the impact of reduced spending

- wouldn’t be felt by voters until afterwards.

.................. (The Financial Post, p. 10)

Forbes

Issue of October 15

Walking out on Chrysler

The folks at Chrysler U.K. Ltd. sure wish the
British workers would agree to do things like

their American counterparts, for the company
M!

plunged $42.5 million in the red last year
on account of work stoppages which would
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 s
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
;—hofrequerglly ig\yvolvit:g a handful o:m v::rkm
sat i as impromptu ne ions
ensued. In thye 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
to1abor representatives, and instituting a profit
sharing plan which, it impes, will keep thifgs
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
Seéptember 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 opetating efficiencies augur well for
fatter margins over the coming years.

: T s T [Forbes, p. 94)

Perchance to dream

The dream of Robert ). 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.
But Fibreboard's problems go deeper than
lagging sales. McLaughlin’s predecessors had
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 cemt of
capitalization) requiring $5.3 million just for
servicing. Wall Street puts the whole picture
t;;guher nimbly: book value: $27; recent price:

......... i ... [Forbes, p. 98]

Laboring over labor

relations, you have poor management,” says
-president Edward ) -Williams.

Smiling again =3

“| Mhﬁh”bm.::m
drop out,” recalls ex-engineer current
president of Florida Power Comp. Andrew Hines
Jr. When the price of oil shot skyward the
utility’s bond rating became earthbound, and
the stock price fell from above 50 to a dismal
11. But last moath Hines, after some nifty
maneuvers, was smiling again. He had managed
to sell a $28 million ¢ommon stock issue priced
at 22, and in the 12 months through August
earnings have leaped from $2.23 a share to
$4.19, a record. Hmbmcw a me
each customer’s August
of two-or five-year Florida unsecured

s

regular money market. The response was so
great that Hines figures he'll raise $50 million.
He also cut costs by closing a nuclear plant and
steam unit, and raised capital by selling L
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
Sartain Lanier claims to be 'g |BM a good
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 ’
around 30 cent of the domestic market
the past five ym.mkrn‘now we're the
leaders.” Dictaphone not
agree about the “leader” part of Lanier’s claims,

managed, MN&:“"M competitor in the
usually static

Business equipment accounted for 24 per
of the company’s $261 million sales for
fiscal year ended in May, but 62 per

$8.2 million earnings. R ing the fact that
the ¢ s stock at only 4.5 times
earnings and less than half of book value, Lanier
says, “It’s disgusting, but it'll sure save me a lot
of money in estate taxes.”

3
3
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Utility performance

Ever wonder about the efficiency of
utility — particularly when ratc -increase
rolls around? An outraged public set
National Association of
missioners to wondering and
economist ). Edwartl Smith Jr. to
the matter. Smith came back wi
book thatzun!u the
country’s 213 state-regulated
panies ia:dn separate
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and Kiam thinks it's the way to go. But nobody’s
sure that theé 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.
[Forbes, p. 122)

American brat

Being a subsidiary of a subsidiary of a
subsidiary need not lead to claustrophobia or
patricidal feelings, especially if youre 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.G., 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.

........................... [Forbes, p. 121

Fortune

_Issue of October

Musical chairs

There’s been some seat-switching at British
Airways and Rothman’s Intemational, 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.”

..... .ovv.o. b [Fortune, p. 38)

Hopd winked

H.P. Hood, the largest dairy products
company in New England, is looking to develop
a new 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, asthcysay. been on
the move. Hé jumped from Gillette to United
“Brands after losing a battle for the chairmanship
at Gillette. After being passed up for the top
spot at United Brands in May, Gelsthorpe again
began looking around, and struck up a deal with
a former United Brands man, and current Hood
chairman, John Fox. This time, Celsthorpe
to be guaranteed the top spot. Fox has
ﬁ:& that Gelsthorpe will be his logical
successor upon his retirement in

!

L .»_Wmmmm-mmhl

of a bouncy ltalian hit song of some seasons
back. To the disconsolate folks at Chrysler
Corp. it spells hope. The Detroit Big Three’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
seén Chrysler lose $363 milllon pre-tax in the
twelve months ended 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 33,324 to $4,526, they'll
have to find immediate favor to compensate for
a two-month production lag. To their Tredit 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 daing 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.
.. ... .[Newsweek, p. 84]

Time

Issue of October 27

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 Rockefeller's 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 gdin 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.

& : [Time, 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
than SOpevcemloeCamdlmeoﬂ:e

sl Boviet mmu and

Still waiting

Unemployment is tough on a man, but itsa
lot tougher when the t checks
don’t roll in; as has been the case for thousands
of unemployod individuals in Illinois. In
August, only 46.8 per cent of those entitled to
unemployment checks received them within 28
days of first filing claim — the standard
established by the U.S. Dept. of Labor. As to
what’s happened since Aurust it'’s impossible
to tell because the Ilinois Bureau ' of
Employment Security 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 officials

resigned.
.............................. [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 2
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 lab 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.

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” (Il 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

¥ iinicomputer manufactm sisales 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 ). 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 e
materials, is making an all-out effort to sell a
wide range of items ranging from hydroelectric
plants to.vodka in the industrial West. Russia
has found Western demand for raw materials
declining with the recession, and its own need
for American curmcv.(rewhd to'pay fot h
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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 $133.8
million — a four-to-one imbalance.

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

‘Fair trade’ found unfair

“Fair-trade” — 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 in 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,

........... [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 Madieline 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
are women, who also account for the
majority of the authors of the hard-cover
religious best sellers. “Many of these religious
best sellers are too pat and simplistic,”

astrology, and sex.”
Ceve o [ULS. 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,

unemployment statistics, with the
suffering a rate of 15.2 per cent. Miners, on the
other hand, are enjoying almost full em-
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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. !
............ [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 Mew 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 Réport, 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)
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positioning for a dealer rather than an Suction
market and their role outside the, NYSE umbrella
will ome evefi more critical to the com-

-panies they represent.
Ironically, block trading is generally, a
losing. 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 (365,000 to $200,000 a year for an
adept member of the scarce breed—if you can
steal him away from his employer). Until April
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 ne.otclm
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.”

................... [Barron’s 10-20-75, p. 11]

Business Week

The digital watch explosjon

The giant Swiss watch industry

iz§

decades, but the new digital watch “craze,”
the resultant accentuation on U.S. elec

technology, offers the American industry
excellent chance of ‘dominating the
market. Unfortunately for the Swiss,
popularity of digital watches appears

more than the mere “fad” in which

Inc., a West Coast market
predicts that worldwide production of
by decade’s end will hit 85 million units,
astonishing jump from this year's sales of
3.5 million watches. “The digital market
moving much faster than the Swiss it,
admits a Swiss watch-company official, “and
may well be a tragedy for them.” ’
The propelling force of the digital boom
come from U.S. semi-conductor
other American ‘peophytes to watch
business. Many of them are ignoring traditiokd]
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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 meéaning 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 degree of international activity. It
can mean a company whose whole range of
operations — manufacturing, purchn‘ngim.
and marketing — is conducted in each of

Eliot Janeway

Getting Gotham
out from under

Special to theé Chronicle

Barnikruptcy without default is the
strange new form New York City’s ordeal
is taking. Default without bankruptcy,
however, might have provided a more
practical strategy for working out of the
crisis.

Default is now a monthly danger. Each

being the toll levied on her for the wages of
sin. At the climax of New York City's fiscal
crisis, New York State rushed to its rescue.
It is ironic that New York State is the un-

New York State Legislature, which
declared a over the affairs of
the city and the governor to act
as the receiver.
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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-
commeodation 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 tbeir 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
recognizing 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

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
multinationai 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 aloné 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 that have
outmoded the tight political boundaries of
the geography books.
become so complex and costly to develop
that no single country can originate all that
it needs and wants. On the other hand,
some technologies — such as aircraft and
computers — need international markets to

manufacturing on the most cost-
t scale and to justify heavy com-
mitments in research and development.

terms of their own economic
The of host countries can be reckoned
in s . quality of life

ROBERT W. SARNOFF

achieved without the skill and energy of its
own people, but it was accom to a
large extent through the use and adaptation
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 ent of France.
Thbe 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
in the United States — in the Congress, the
labor movement, and academic circles —
calling for-severe new limitations on their
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
been lost. Beyond that, the record shows

- they, have advanced expart trade and
improved our - balahée-of-payments
position. Despite such evidence, the
Congress is now considering bills that, in
my view, weaken the competitive tion
of U. S. industry abroad and even
freeze it out of world markets.

seeks to end certain tax
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managers as well as local capital in joint J time, we
ventures. wu.eu dowm’““: new cyc‘t of
reta Ve measures,

Japanese example - -w‘?mhi by the industrial

No country is so advanced that it cannot  nations or ’ world,

benefit from technology by The whole subject of American in-
companies beyond its borders. That in- ternational business w
cludes the United States, which has im- inflamed in recent months by of
ported the jet, the turbine, and the diesel large bribes and other guestionable
engines among other technological ad- payments by some to agents
vances that originated abroad. Japan, and government in other coun-
vuuuﬁhm-lhﬂyh These are practices that cannot be
growing volume to the rest of the is a :ﬁu ' not by the chief
classic example of a as well. The  executive officer of & that makes
success in a shattered it a point to adhere to standard of

plant could not have been ethics wherever it operates .
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New York Stock Exchange
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Transactions, Danlpreeldy Yearly
American Stock Exchange

Closing Stock Averages
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S dgtanit

| Federal National
Mortgage Association
Part. Certificates

es &A

[United States
Treasury Bills

Values are as of

8.420% 07/31/1908 /8 100 /8 887
7+500% 08/31/1986 778 92 7/8 853

70328% 12/29/1987 87 8/8 89 8/8  8.83
7e800% 83/817) 988 W8 9 IR Bess
7+800% 08/12/1988 89 /8 91 I8  8.48

7¢7%0% 1272871988 78 9 7/ 854
940008 &zguim m‘ /8 102 3/6 848

$2e32

7+400% 01 1990

9

- Yield to Friday October 17, 1975
Rate-maturity Bid  Ask maturity y ~ ’
$0700% 18/01/1978 ” ”» 7/ B8 ‘
84050% wu u{m 9 :3 : ...8
4¢800% 0770171976 9 x B9
44700% 1270179976 97 683
Se2008 01/19/3977 _ 9% 1/2 97 7439
Sea80% 04/01/1977 98 /: ” 7436
s WA BV Raa ak| T ‘
] . [ ]
80400% 04/01/1978 M8 98 /8 7480 ' ; _
mmemam Bt g@ nel  |General Services
bhs laame m o B I dministrati
L] ]
313808 oasgisya7 9 8/8 92 8/8  7.83 Administration
S¢400% 06/23/1979 90 /8 9% /2 779 Yield to
4¢500% 07/01/3979 7178 ik 702 Rate-maturity Bid  Ask  ooturit
47008 12/01/1979 74 i 7o y
8+300% 04/01/1980 8 /8 (] 784 7e128% 11/01/78008 .o o’ /2 88
S+400% 06/23/1980 88 8/8 9% 8/ 7183 7o 11/01/2002 on 83 38 4.8
4+800% 07/01/3980 &% 8 7¢86 e 13/01/2002 ve 83 778  8.83
497008 12/01/1980 84 /6 86 I 7¢90 7+300% 11/01/2002 e 8 /8 8.83
Se280% - 04/01/1981 8 4/2 88 1/2 7.8 "'ﬁ: un:m .o 8 W 883
Se378% xonux’n 86 $/8 88 810 7o 13 18/18 84 1/6 88 i 8048
Se2 171974982 8 /8 8 7/8 7 7¢800% 03,03/2003 87 /% 89 N BeNY
8oy 0470873987 77 7,8 79 7/8 7e 8¢} 07/731/2003 2% % 808 |
604008 1271171987 s (14 803 8+128% 07/31/2009 9 176 % 176 o0
0:3508 serob/i9es H] o T
L] L]
6+200% 8352.,{... 82 /0 B0 3% Bl 4
-
. e : Intermedia
Administration (FDHA) oo te
Insured Notes redit Bank Yield to
Yield to Rate-maturity Bid Ask maturity
Rate-maturity  Bid Ask i V40808 11/03/197%8 9 o 39
6e028% t'mu.ston 9 50 9 m"‘"‘%'.él 60180% :‘/8‘/{,7! g.s }3." :.::
6+350% 03/31/1977 an uz 9 172  7.% 60080% 01/08/1976 99.91 100+ 870
604508 06/30/1977 9% /6 98 1/s 789 6.680% 01/08/% 100406 10019 5058
6+878% 08/31/1977 9% I/4 98 I/ 7.62 646008 02/02/1 100403 100¢46 8.89
6880% 12/29/1977 95 /6 97 I 7474 6+150% 03/01/197%¢ 8-» 99.97 6e09
7+200% 03/21/1978 9% 174 98 i/6 502 $+8008 04/01/197%6 99.46 99,78 6
7+2%50% 0%5/12/1978 9% 1/% 98 i/ 803 7.000% 08/03/197%¢ 10039 100431 ..:3
7¢3%0% 07,08/1978 9 /8 9 I 8+03° 7+600% wxuun 100 fn 100 8/ 6048
73008 12/28/1978 % ” 8+04 7+700% 0770171976 10066 100+78 608
8+900% 01/31/1980 100 102 833 6+900% 08/02/1976 100+16 100+20 681
74000% 113071980 N L/ % 12 877 71008 01/03/1977 99 3/8 99 7/8 720
604008 03/31/1981 8 /N 9N 12 feb} 8.700% 04/0471977 101 /2 102 7e21
748788 06/30/1981 /8 /8 8436 7+100% 01/03/1978 9% 5/8 99 1/8 7.83
7¢100% 0370471982 91 8/8 93 85/8 846 704008 01/0271979 97 W6 98 1/ 8403

9 /2 [ T3 §

maturity

1072973979
1073071978

Qd/22/1976

T 0870471976
/1976

71976
Q272773976
0872473976

09%/2171976
1071973976

|Federal Home

Mortgage Association
700‘2:‘:31"‘::9:'"0’ 'Q'Qdub :Ao‘: uam“.::‘::
6+180% 02/2%/) 7 7/8 9% 7/8 706
8+600% 11/27/1998 88 374 100 3/ 852

70780% 08/26/19% 91 172 93 172 .02
701508 08/26/1997 1 8ea7

”
.O‘OOI 03/15/2008 9 I/ 9 I/ 850

40400% 11/15/1998
So028% 07/01/1986
4+800% OR/01/3987

S5+700% 09/15/1992

60378% 11/01/1992

S+2%0% w:usm
18731998
792005 10/01/199%

Tennessee Valley
Authority Issues

Rate-maturity Bid Ask

Yield to

73 s 8+30
72 \/8 850
73 850
73 /8 878
7 17 878

/6 8068
l:’ /6 8468

87 172 880

maturity

Export-import
Bank of the US.

Rate-maturity

$4700% 12/0 I!’M
62803 5!/ 71977
”e

444508 02/01/

8:3%0% 08/28/1978
© 743008 1172771978
7.&: 03/07/71979
[ 0 08/03/4979
9+300% 02/20/1982

Askh. maturity

- _."" ™\
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id to
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Teb
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Values are as of Friday October 17, 1975

Federal National
Mortgage Association
Debentures Yield to
Rate-maturity Bid  Ask maturity
8o 1271071978 99:91 100403 Be34
S+250% 18/10/1978 100 176 100 3/8 Beld
S+450% 03/10/1976 99 8/8 99 7/8 898
Te128% 0371071976 100019 100044 8.8
S.880% 06/10/4976 9 /8 99 7/8 604
e S T I 4
- 410 } § ¢ P 1)
.s.:=== 8351011970\ % l,: 99 3/8 - r:-l:,
e 0971071976 99 1/8 99 8/8 686
7.800% 09/10/1976 100 7% 100 7% (1)
6+280% 12/10/1976 9 /8 99 8/8 59
7¢480% 1271071976 100 3/8 100 7/8 6o b2
8.480% 12/10/1976 101 /8 101 778 6068
4e800% 02/10/1977 9% 96 3/% Yo7
6+300% 03/30/1977 98 3/8 98 7/8 30
7+080% 0371071977 99 3/8 99 7/8 7046
8¢300% 03/30/1977 101 104 172 7043
6378 06/10/1977 9% 98 1/2 7036
6+800% 06/10/1977 98 1/6 98 3/ 732
7+200% 0671071977 99 176 99 /% 7¢36
6e878x 09/12/1977 98 /2 99 7068
7+880% 09/12/1977 100 3/8 100 7/8 7034
7+280% 12/12/1977 99 176 99 /4 7437
7.850x 12/32/1977 99 7/8 100 3/8 738
6+700% 03/10/1978 97 /2 !, 7¢63
8+480% 03/10/1978 108 174 104 376 V.62
7¢180% 06/12/1978 e 7/8 762
7¢480% 06/12/1978 9 §/8 8/8 7060
701508 09/11/1978 o8 3/8 98 7/8 7.62
6¢780% 1271171978 97 9 /2 7066
8.9%0% 12/11/1978 103 103 172 7¢67
7:250% 03/12/1979 % 9 1/2 Te76
7+880% 0671171979 99 374 100 1/4 7e76
9.800% 06/11/1979 108 3/8 sg‘ 3/8 7.78
6+400% 09/10/1979 98 172 V.76
7+800% 09/10/1979 99 8/8 100 1/8 7e76
8.8500% 10/10/1979 102 1/8 102 /8 779
6o580% 12/10/1979 95 1/46 98 /N 777
7.750% 1271071979 9 3/8 99 7/8 778
$+878% 0373071980 98 3/8 96 3/8 787
7+280% 03/10/1980 97 /4% 97 I 786
Te628% 0471071980 97 /% 98 1/6 810
8+500% 0671071980 103 7/8 102 3/8 787
7+800% 09/10/1980 97 /8 98 8/8 7e84
87508 09/10/1980 102 374 103 174 7+93
626008 12/10/1980 93 /% 9% I 7.86
7+080% 0371071981 95 1/8 9% 1/8 7.98
74250% 06/10/1981 95 7/8 9°7/8 7498
Te280x 0971071981 95 /6 9% W 798
9.700% 09/10/1981 106 7/8 307 7/8 7.99
703008 1271071981 95 3/6 96 3/ 7498
S.878% 0371071982 103 1/8 103 8/8 .13 1
6+680% 06/10/1982 92 93 8403
6+800% 0971071982 o2 1/2 93 1/2 8.08
8+000% 1071171982 102444 102449 8409
7+3850% 1271071982 9% 1/6 9% 1/6 8408
62780% 0671071983 ” 9 799
73008 0671071983 EL] 8404
6e780% 09/12/1983 2 7496
8+000% 1271271983 98 /72 172 8+08
6250% 0671171984 - 88 142 89 i/ 7498
8+200% 0771071984 100 178 100 S5/8 8010
7+980% 09/10/1984 98 1/8 99 1/ 8409
6+900% 1271071984 9”2 9 7.99
7+680% 03/11/1908 9% /2 9 8e11
Se628% 1070171990 ag 10 8851
7+000% 0371071992 87 178 88 1/8 836
7:080% 06/10/1992 87 3/8 88 3I/8 8+38
J+400% 1070171997 [/ [ } ] 852
7+100% 1271071997 85 5/8 86 5/8 Bedb
~ Yield to..{
Rate-maturity Bid Ask. maturity
&e 172871978 9994  100+06 Beb)
"& ‘xmnm 100 100 4/8 8«83
9+100% 1172871978 100+16 10028 8.60
7.378% 02/28/19% 100 178 100 3/8 616
$+700% OR/28/1974 100856 100.81 TIL)
$+750% 02/25/197¢ 100 578 100 778 ‘.gt
9.200% 02/28/197¢ 100 374 104 6
7+200% 08/28/19%¢ 100+19 100444 6ebl
T+480x 085/25/197% 100+31 100+8546 [T1L]
7+800% 08/28/1976 100 5/8 101 1/8 438
9.8850%x 08/28/197¢ 102 3/8 3102 7/8 76
$+800% 1172671976 101 3/8 101 778 677
9.880% 1172671976 102 3/8 102 778 676
7+200% OR/2571977 L3 m 00 7419
S.080%x OR/28/1977 100 101 178 Telb
b 0S/28/1977 9 W 9 i/ VA8
$+700% 08/28/1977 101 378 101 778 Vee2
." 7 10 078 108 /8 Je8s
L]
$e780% 11/25/1977 97 W 9 i/ 7487
TeaS0x 1172871977 ” i/ N Te6h
9+180% 11/2%/1977 102 3/8 102 778 7463
9.378x 0R/27/197% 103 1/8 103 8% 7+63
e os/28/ WINPT0
9+100% 1172771978 103 109 172 7:80
- ook 441 101 :;: 102 /s 7.::
v480% 104 106 573 1 O
+650% 08/28/1979 101 778 102 /% 7.02
S.750% 08/28/1979 102 176 102 /6 788
] 0872771979 104 /6 108 i/ 7.88
+B00% 197 ” ” 12 7.9
L " ng 1 ua R
14 1980 $e02
7o Clll‘lt"t. ” ” 8.02
4 1071871980 ” ” $:08
. 1172871981 102 3/8 100 778 B06
1 nmgg ” I/ AN 800
: % 176 101 =.u
: t ) 1wt .r
H "3 '” 4 in 0003
? uomz 8 e : E 7l e
L |

Government National |
Yield to
Riate-maturity Bid. Ask maturity
$e280% 0973072000 »» 8 378 820
l-toot.ougnooo . % I8 §e08: |-
Ss280% 09/30/2000 . 95 i/2 9 Bobt
§+500% 09/30/2000 97 /2 9% 870
9.780% 09/30/2000 103 103 174 94}
648008 01/01/2001 84 /% ;: e 852
8+000% 0170172003 % W6 /6 BeSR
8+500% 01/01/200% 98 1/% 99 W 863
9,000% 0470172001 101 172 10 867
S.260% 06/01/2001 78 A/2 7403
$+500% 06/01/2001 80 80 178 ¥ei7
640008 04/04/2001 ve 7¢80
6+250% 06/0172001 8 4/4 e 7e61.
6+800% 06/01/2001 84 176 86 /4 7090
$+700% 06/031/2001 . s 8¢20
$+800% 06/01/2001 ve 8 ‘/t 820
6¢080% 0670172001 we /8 820
70000% 0670172001 8”7 8y y/2 8e17
7+250% 06/01/2001 89 1/6 B9 /% 8ol
7+300% 0670172001 ve 89 §038
7+450% 0670172001 . 172 8038
7+800% 0670172001 % 1/2 9 836
7.780% 0670172001 ” 172 847
8+0008 06/01/2001 o 176 9% I/ 8¢53
8¢150%. 06701/2001% e 9% 778 8:65
8+200% 0870172001 v 98 3/8 Beb8
United States
Yield to
Rate-maturity Bid Ask maturity
400008 0271571980 873} 8831 7419
3+800% 11/18/1980 83¢31 84031 7e26
7+000% 08/18/1981 9% 7/8 % 7/8 7:67
60378x 02/15/1902 ” 7+80
34250% 0671571983 77 t/2 78 i/ 692
6+378% 08/15/1984 92 /8 93 /8 Teb}
3.250% 08/15/1988 77 8/8 78 5/8 628
4¢250% 05/15/1988 7831  79.3% 7.29
6e128% 1171871986 85 5/8 86 5/8 797
3+800% 02/18/1990 77 3/8 78 /8 Be7%
8+280% 08/15/199%0 100 7/8 101 3/8 810
40250% 08/15/1992 77:69 78469 6033
4:000% 02/18/1993 77 ¥4 78 3% Se 49
6+780% 0271571993 87 7/8 88 7/8 7498
7+¢800% 0871571993 9% 1/6 98 1/ 812
Aej28x 0871571994 7781 7881 6004
340008 02/15/199% 77 8/8 78 /8 870
7+000x 08/15/1998 88¢19  89.19 8018
3+800% 1171571998 77 \/2 78 /2 510
84800 08/15/1999 102 1/8 102 8/8 828
7+878% 02/15/2000 96+ 44 9704 sei2
8+378x 08/18/2000 ™ 10094 10319 826
8.2%50x 0871572008 99.81 10031 se22
Yield to
Rate-maturity Bid Ask maturity
6+280% 0172071976 99.9% 100419 37
85+000% 02/24/1976 o+ o I 244
S«378x 07/20/1976 % W8 9 N $e2b
$+380% 1072071977 97 172 % 748
Sei28x OR/20/1978 91 /8 SR I8 752
Se428% 04/20/1978 93 8/8 9 S/8 7.83
$4400% 07/20/1978 % 178 97 178  7.88
8.000% 0172271979 1 W8 92 I 770
6+880% 04/23/1979 97 176 97 3/ 7488
6+800% 1072371979 % /8 9% I 7.87
6+700% 04/20/71981 9 1/6 9% i/ 8401
$+9500% OA/20/71982 9 1/8 % i 8.08
Yield to
Rate-maturity Bid _Ask maturity
9200 0472071976 100 8/8 100 778 $+34;
6o280% 04/20/197¢ ” W :oo W 8572
\=0!OOI 04/20/1976 100 5/8 101 178  B.88
+080x 07/20/397¢ 100 100 372 42
T+150% 107207197 100 100 1/2 sebt
7+200% 10/20/197¢ 100 178 100 §/8 ')
744808 0172071977 ” 7/8 100 z: 718
S.280% 0A/20/1 101 478 104 7:08
7+800% 07/720/1977 9 7/8 100 /8 726
$+700% 01/83/197% 101 778 108 378  7.00
 Te400% 04/20/1 ” /4 178 78h
9:480% 07/20/1 103 178 103 8/ 7468
Te300K 1071971978 w4 78 778
74008 03/22/1979 NRY 7+80
8 ¥4 102:06 10231 77
'-’g o7 ” % m =n 797
b :; 71940 " NWEA 7D
7+800% /71980 ” " 80
’o’!.l 280 102 376 102 /s M
*100% 103 476 108 176 8448
::0"' : i NS
1 S .
s R8N
Lot B8 i
[H o IR i b3
‘ 106 104

United Sta_fes
Treasury Notes

PRt Yield to

ate-maturit)

I~ yvivh PO LW o L
70008 1273171978 100036 100.28 5.38
F'.m 71571976 9984 99.97 59
6e250% 0R/15/1976 100 100 §/8 8¢7
|80000% 03/3171976 100 ;/o 100 778 8¢90 -
PRI T S DA AT

. L]
‘6o 71871976 100:33 -100¢16 6o}

"~ 6e000% 05/31/71978 _99+69 99.81 $e32
8.750% 063071976 10144 101:86 6039
o Se/B/io% 105 b/e 10078 &edk
8o 08/231219%6 o9 /8 99 1/2 Py )
‘Se280% 09/30/3976 lg:-!b 10147 66}
1+800% 1070171976 176 98 /6 6e78
6+800% 10/31/1976 99 3/6 99 7/8 7 6083
6e280% 1171971976 99.47 99,89 6066
it WAl f G

L ] N 1]
8+000% 0!/;'[1’77 tot:br 101:09 670
640008 02/28/1977 98466 98.78 6096
6+800% 03/31/1977 99.22 9.0 $e91
1.800% 0470171977 91 /8 92 3/8 7.28
by aavEE S RN

[ ] .

Bosos il gk wna el

. £l b4
HE A A 98,78  98.91  7.20
e MAS I3 1838 i

. 1
N AT 100°83 103489  7eie
84378% 09/30/1977 10106 10191 730
1+800% 1070171977 8844  89.44 739
7¢500% 10/31/1977 100 174 100431 7433
eI R R

. K2 . ]
8+000% 02/28/1978 101+49 1031 1/8 7041
1+800% 0470171978 85 5/8 86 5/8 7¢86 |
7¢108% 08/15/1978 9891  99.16 709
7.878% 0871571978 100 5/8 100 ¥4 788 |
7¢628x 08/185/1978 99.94 10006 78?7
8+7%0% 0871571978 102 778 103 /8 7480 .
s MBS T Beie Bess et

L ] . L] .
tobtes bt (Saive ‘i e

.
7+878% 0871571979 100+44 100¢69 7048
s i 'R 'Rad e

. L] . ’
8+500% 09/30/1979 102431 10204 7483
e avan % AW, O

. | Y .
1O it B BaP Rl

L] . . ]
9.000% 08/15/1980 104¢31 104456 7:8%
7+000% 02/18/1981 9 1/8 9% /8 7088 |
7+378% 02/18/1981 97:69 9749 7486
74780% 1171871981 99.31F 99.86 7488
8+000x 05/15/1982 100+48 100+86 787
Bei28% 0871871982 10084 100497 I 3

L ]

International Bank

for Reconstruction

i Ok i Yield to

Rate-maturity Bid  Ask maturity

gol00l g;;::;x;;: :: 7/: xgg 178 u.:o

*000% 1 v 174 s
649008 03/18/1976 9 3/8 100 1/4 0:1
9:000% 09/18/1976 101 /8 :o’ s/ 7408
4¢800% 0170171977 9 1/2 9 7420
$4378% 01/15/1977 9 1/6 9 /8 7487
6+000% 03/15/71977 97 /6 98 4/H 778
iR Tl

L)

AeR80% 01/18/1979 88 7/8 89 38 8407
8+000% 0 1011:900 9% % 9 I 829
T Al sein'Rin et

. 01/1 TRV /6 80

3.2850% 107017198} 84 /6 88 ¥/h 5:10
801808 0170171988 B2 B L8

L]

5.000% 0271571908 77 W6 78 \/2 5:37
8+600% 07/18/1988 99 376 100 1/8 858
44800% 02/01/1990 6 1/2 &7 122 847
8+378% 07/01/1991 72 /2 73 1\ /2 Bebé
S+378x 0470171992 72 73 Bobb
S+878x 09%/0171992 7% 72 78 12 858
6+800% 03/18/1994 79 1/2 80 i/2 882
LIRS Ne Bir b

.
Be128x 08/01/19% ”®” 1/6 9 A/ e84
*
Inter-American
Yield to
Rate-maturity Bid Ask  maturity

Se250% 1271871902 [ 1) (1] 7486
bwnave  pooR o n

L}

848508 0171571988 734 314 859
84000% 171988 (L] % 1/% 899
S.200% 0371871 Y172 71 At Beté
6+500% 11/718/1992 80 L ] 068
6o28% 117017199 80 /6 B} W Bebb
Se428% 1070171998 ”% 12 172 88
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allas Securi

PRESIDENT
W. Plack Carr, Jr.
First Southwest Company

VICE PRESIDENT
Roger H. Voss
Paine, Webber, Jackson &

Curtis, Incorporated

! Din o ST OW \XBiow

ty Ira

| Convention - Dallas, Texas

X 2
\ : 5 - o

Io.or m. Palns, . Jackson & Curtis, inc., Dallas; Tony Clulls;,
& Co., Inc., Dallas; Rick Bauchman, Rotan Mosle Inc., Dallas; Plack Carr, First
west Company, Dallas; James W. Kenney, Weber, Hall, Cobb & Cavdle, inc., Dalj

John G. Demas, H.C. Wainwright & Co., New Yo X
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

Fred Kohut, Weeden & Co., New
York ; Joe Drobot, Weeden & Co.

ders Association

«; Howard J. Hope, H.C. Wainwright &

Mow deing business » 49 States, Dustrict of Cotumine Puerte Rice, snd Vorgn Intondy

Torry Rader, Weber, Hall, Cobb & . o BICKNESS o WEDICAL AND SURGICAL REMMSURSEMENT o TOTAL GROUP AND PENSION SURWICES o COMPLETE RENVSURANCE FACILITIES
Cavdile, Inc., Dallas; Jerry Haag,
Lentz, Newfon & Co., San Antonio

SECRETARY

Rotan Mosle 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 925911
Outstanding shares 4,529,539 4,529,539
Eamings per share:
Before extraordinary item 17 20
Extraordinary item 04 12
2 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
NASDAQ Symbol: “TOIL" ' éy.;; TAO Boston Stock Exthange, OTC

CONGRATULATIONS

Dallas Security Dealers




Michae! Claiborne, Loeb, Rhosdes & Co., Dalias; Mike Einblender, Ges. K.
Bauin & Company; Kansas City, Mo. ; Norman Wechsler, Wechsler & Krumholz,

Inc., New York ; Mel Bloch, Herzeg & Co., nc., New York

Darrell Thompson, R. Rowland & Co. Inc., St. Lovis; Jim B. Raphalian, Paine,

Webber, Jackson & Curlis, Inc., Dallas; Resemary Reece, E. F. Hutton &
Company; Inc., Dallas ; Ronny Weiss, Troster, Singer & Co., New York.

¥ mmm.. -
York; Myron Hauser, Lentz, Newton & Co.,
Midiand Doherty Lid., Toronto; Diana Butier, M. W. Wien &

Susan Stokes, Rotan Mosie Inc., Da

& Co., New

; mh. ..'., m i “mim,m'm Mo
los; Augie DeCarlucci, First International investment * Co.,

P IS "

(Partll)

,w..mm—mnmm.r«uauymum'
ol and gas reserves, increasing revenues and recording larger net
profits. And we're driling deeper in areas with good prospects.
mwmmum;ampmuumm
Quarter ended May 31 rose 10 $825,843 from $426,536 In the previous
fourth quarter. Net income for the latest quarter increased 1o $341,304,

or 8 cents per share, compared with a deficlt of $38,197, or 1 cent per
share, in the similar quarter last yeer.
MMMNMMM“M jumped 10 $746,5628, or 18
cents per share. In the ke 1974 period we had & loss of $311,386, or

8 cents per share. :

Our ol and gas sales now are running at $265,000 per month. In fiscal
1976 Galaxy's of and gas seles reached $2,523.836, wp from
$1,385,278. e S ’
We've driled two deep tests and two shallow wells under this program.
mmbhm.uumv“wnmww ]
Test Scorecard: The McCampbell prospect in Aranses County, Texas,
now is being driled; s projected depth, 12,500 feet. Two possible
‘mmw.hmﬂtomwm“hh
Patricio County, Texas, the Simons A-3 apparenfly has six potentially
productives zones. The well has been driled 10 11,030 feet. In the same
county the Geronimo was driled 10 11, 248 feet and apparently had four
'S0, as we said earfler, Galaxy is moving — deeply.

GALAXY OIL COMPANY

918 Lamar Street, Wichita Falls, Texas 76301 = *
(817) 766-0193

gitized for FRASER
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Den Smith, Dallas Securities Investment Corp., Dallas; Wanda Davis,
B  Underwood, Neuhaus & Co., Inc., Dallas; Norman J. Wechsler, Wechsler &
- N7 s [, Krumbelz, inc., New York : (
llas; Steve Demning. Ravscher
Weeden & Co., Dallas; Phil

: : , ' o < S P ’ 2
_ : \ <o i s'w._ s I‘.:u"l‘s ;d:. Tﬂh: ?Nmon-ﬂmphrw Company, Inc., New York; Martha W.
Den . The llinois Co., Chi . Keith, Ravs ; el .. v .’ Dl.ll'.“. pham & Co., Inc., New York; Michael McCarty, Sulomon-

Corp., Dallas; Susan Martin, Rauscher Pierce Securities Corp., Dallas; Robert
Mcintyre
Jim Segasture, Burns, Pavli & Co., Inc., St. Louis; John San Filippo, William

, Ravscher Pierce Securities Corp., Dalles
> W ‘ s ! Bowali B0t 8 Co., Chicago; Audrey Dewade, Kidder, Peabody & Co., Inc., Dallas ;
York, First Southwest Company; Dallas; Martha W. Famula, Harris,

Upham & Co., Inc., New York; Augie DeCarlucci, First International Invest- Mike Einbinder, George K. Baum & Co., Inc., Kansas City
vamort ment Co., Dallas; Howard Tepper, Shields Model Roland, Inc.,

%
b

; " i *f
g £ A ‘

Ronnie Nash, Singer & Mackie, Inc., Jersey City, N.J.; Linda Wilson, Horn-
blower & Weekp@iomahill, Noyes, iInc., D.h vid Ber, M.S. Wien & Co.,
Inc., Jersey City, N.J.; Deannie Adams, Smith, Barney & Co., Inc., Dallas

E & 3 ¢ s y

- K : s
N . :g 3 3

o ¢

Distributors-Underwriters
Corporate & Municipal Securities

Trading Markets

Dallas Office: 411 N. Akard » Mayflower Bldg.
Over 90 0fices I 26 states Member New York SIock Exchange, InC and Ofher prncipe exchanges.

Greetings to

Emg::s Increase 38%, Dallas Security
G 0% | Dealers

muuﬁuum Fiscal Yoar Ended March 31 — Association

Faroas Porcest
"wn 1974 jacresme "n W e .
s TLININ ASTLAET % S TLBALIN1 1L0NS0M 8O% From Tom Brown, Inc.
PRS- -.~+m.n‘ W% Wetheews 1400207 1,908T7 % Sarviting the off and gl Migusivy aliep 1985
Far Share” " oW Por Share* TR |
* Smet v 1500000 sheree o Sept. 30, 1975 s * Sastd on 00400 shares @ March 31, 175 and NASDAQ symbol: TMBR
{ 140000 s & St 30, M. A gem S shem @ Mash 30, WA AR fperes e
4 Y T T 315 Midiond Towr B
B ‘ . Midland, Texas 79701
ANNINC 915.682.9716
o 1130-40 inwood Road * Doltss. Texas 75247 - NASDAQ: SANN

FRASER
stloui fediorg © *



Yﬂ‘i: Victoria ““Muscles” Wright

e — " e . Golgman, Sachs & Co., Dullas ; Donald Hatl, Allen & Company, New York
Rcboﬂ Mclnfyn. nm Pierce Socurlﬂu COrp. Dallas; Sve Good, ‘
Underwood, Neuhaus & Co., Inc.; Dallas; Richard J. Marino, Sherwood
'Secuﬂol.l:.'. Corp., Jersey City, N.J.; Jim Km. Weber, Hall, Cobb & Cavdle,
nc $ . \ "

Don Totits, Undorwoed, Rocheer & To.r tac:, Dafies; G Jouss, ? Poien,
}Vclbor, Jackson & Curtis, lnc,bolbnbonm Tom Brown, Inc., Midland,
ex

George Horine, Tom Wilhu Iunun. Texas Gas; Dick Stanford, B
, mmﬂal !qum Corp., Dallas; Jerry Haag, Lentz, Newlton & Co., San
[ _

FRAN

WM V, FRANKEL & CO.

INCORPORATED

30 Broadway, New York, N.Y. 10008  (312)043-0838
800-221-2254

Jetfrey Jones, Unlonnd Nevhaus & Co., Inc., n-nn;oonrnrm.um-
W“JM“‘C.v'Mcwh',omMChMpW MU’GCO: -— — - me— M

Inc., Dallas; Richard J. Marino, Sherwood Securities Corp., Jersey City, N.J.

Southern Union.Gas . .-

Total operating revenues for the 12 months ending
June 30, 1975, amounted to $282 million, up $138
q,l!,l‘mmdmhﬂnm’-ﬂh

e 1974,

Net earnings for the 12 months ending June 30 of
this year were $19% million, an increase of $5
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 shage earnings
o of $3.02 for the comparable period in 1974.

1
2
3
4 The current annual dividend rate per common
o
6
7

Mel Bloch, Herzog & Co., Inc., New York; Sharon Tahu, Loeb, Rhoades & Co.,

Dallas; Michael Claiborne, Loeb, Rhoades & Co., Dallas; Martha W. Famula,

Harris, Upham & Co., Inc., New York; Pefer DaPuzzo, Loeb, Rhoades & Co.,

g::. York; Augie DeCarlucci, First Infernational Investment Management,
s

o share is $1.60. S

Owﬂ**hndpm“ Ao
annually to more than half a million utility ;
mnrmunnmm-u

& Oldehoma.

Man‘u“dddm.c

Underwood, Neuhaus & Co.
Incorporated

Member—New York Stock Exchange
American Stock Exchange
Midwest Stogk Exchange

Chicago Board Options Exchange
Securities Investor Protection Corporation

Two refineries with processing capacity of 42,000
barrels of oil a day are operated by Southern Union
o Oil Products Company, a wholly owned subsidiary.

' TO FIND OUT MORE ASOUYT SOUTHERN UNION,
724 Travis Street at Rusk Avenue RETURN THE POLBDWING COUPON:

Houston, Texas 77002 — — -
wondow Aca -
Post Oak Tower Building at the Galleria ﬁ_
Houston, ‘l'exa 77027 "2.' ;

Dallas, Texas 75250
“YOUR INVESTMENT IDEA COMPANY"” ‘ A

Name
Adklr ans.
Ciey
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October 27, 1975 mwmmmﬂ

NORTHWEST NATURAL GAS CO. (123) g e e g 6 1973 1t was reported that this the sate ::t:gnu-a—_.u (T
Oct. 22, 1975 it was | that this plans the wdm - — To be named.
sale of about dht;%ma ST. JOSEPH LIGHT & POWER CO. B M ) : pro
commen Lehman Inc,  Oct. 13, 1978 it was that this J-h Plercs, Fonser - - "
NY; and Denn Wikier & Co_inc. Son Frasciecs, CA.  sale of obost 1,000,488 shares o n Dec. Morch 0. V. SO N p. 6. Ve -
Offerings expected Dec 3 V 7307484 p M Further 10 be announced. V. 230 191, p. 3. m
OHIO EDISON ©0. (12-11) SOUTH CAROLINA ELECTRIC VALDOR A . Ja.m.V
I.;lll-:rhlu&m:u July 14, 1975 it was u&% mumnnnﬁﬂhmﬁ-- 2 N, P :
dll_d ( Md-gId u"n'i -‘hd“& ‘_Eh(:.h.NYV- :
e enDec. 1L V ST, p. 30 ' N1 p. 3. ; N SEC Ih Id, -3 d.e
OKLAHOMA GAS & ELECTRIC C0. (1-4) 0 'n x
Oct. 31, 1975 it was reported that this utility plans the T AL e s £
e Ty o it o v
. o e aets I I onbe V. =0 :‘n_uumuumvhmp. were shown st g dutes i previoes .—..Z’.!'..?Eanm . M
baad *J!hmu“h-nm @ Jume 28, 1974
SOUTHERN RAILWAY (11-18) information can be cbiained by calling. Realty .15, 190
T I ot thi company plana the  OFL§, 1978 it was reparted thet this Fosd plans the sale  viskting or writing direetly to us. ireland ‘ ‘Et‘t'-."
sale of about of debt securities, in late-iy7s.  of about §18,000,08 of it el DATEAPPEARED Lo Chonce - Nov. 4, 1994
Underwriter — expected to be Smith, Barney & Co. nc., 197689 vV i - SECURITIES IN CHRONICLE .":.'y... : ::.-a
NY. V.30 %7, p. 0 ol e, 0.V, TR W 8 American Gon. Option Investors ine Nev. 13 97 e Nov. & 191
o It weo roported that this g ELY ""m.:c"'l'u'z"‘ oy By ey v Feb 1, 109 u-::&en Nov. 1% 194
?:i-:’.::u'.'. of &?"8.::.. shares of oeiisen, w,.: Baskers Trust NY Corp. Dec. 8, 1973 Nuclear Siiver Corp. Jon. 13, 1904
brg - - '::: expocted st noon, on Dec. 4. Getails to be ansounced. Offering expected Nov. 17. V.  (NA R O s a{: Slumen oS :-::
g 20 7N, p. 8. e.,....c"‘" m' hn AL Orles : Sept. 9, 1914
PANHANDLE EASTERN PIPE LINE CO. (123) o-n-y:.:-u-mx_ "&&m POFA Gallerts L34 :iﬂ
Aug. 12, 1875 it was reparted UNION ELECTRIC CO. 13.0) Chortor lomemtmment Ca. Nev 84 1073 Pociic Cress Atcraaticnst .58, 1e73
sale of aboul $40,000,000 of debentiires; 1 mgmuuwuumm Corysier Fia. Corp. March8, 1904 PhEciclic Buchengs lue, Dee. 16, 1904
shares of commen siock Underwriters — B g e ¢ Chyel Helsiaki PO I I Plessurs lnduatrics lns. 0c.& 173
Peabody & Co. Inc.; and Lynch, Plerce, Fenner ~ Merrill Lynch, Fenner & Smith Inc, NY, Ine. Sept.3. 1973 Polydex Chemienls 4 Nev. 10,
& Smith Inc., NY. Offerings expected Dec. 5. V. 207481,  managed a previous for the company. a-u“"'h.mo.. Dee. 9, 1974 mow. |=.n.n_|u
s e . Censelidated Products E&t: Southwest Chemical Services Inc htz
. PORTLAND GENERAL ELECTRIC CO. (1310 UNION ELECTRIC CO o MW 3,001 Steer West Ine. Oll-;:ﬂ
Oct. 18, 1978 it was uﬁ%ﬁ :lml'ﬂ that this company plans Entertainment Ine. Dec.31, 1973  Swumbanc Corp. :. w1
sale of about of first Un- of $70,000,000 of in June 1976. g, iy onmental Technolegy -xs-n Internations! Corp. 18, 1903
derwriter — Esstman Dillen & Co. Inc., NY. Of- m—ﬁmbh "3 Extractable Resowrces 2, 19 ‘&':.......... Sept. 3, 1973
fering expected Dec. 11. V. 230 7488, p. M. and Merrill Lynch, Fenner & Smith Inc. V Ma.h Sept. 16, 19%4 Vista Labe ine. Oct. §, 1973
7463, p. 8. Fort David i ::-a-:s W ilson Industrbes Inc a::
PUBLIC SERVICE ELECTRIC & GAS C0. Gesthermal Energy & Mineral Corp. » Xedar Corp.
mumumwn:h—n;‘:: UNION ELECTRIC 0. (3-16) Grovecompe Inc. Oct. 21, 1994

New issue
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 Income 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 Commaunications Corp.
(Allen & Co. Inc.) 3,500,000 units.
Mallinckredt Inc.
(Blyth Eastman Dillon & Co. Inc.)
$30,000,000 debentures.
Municipal Bond Fund, Series 23
(Paine, Webber, Jackson & Curtis
Inc.) $5,000,000 units.
Nuveea Tax-Exempt Bond Fund, Series
n
(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 Cerp.
(Merrill , Pierce, Femner &
Smith Inc.) 1,000,000 common.

OCTOBER 29 (WEDNESDAY)
Commonweaith Edison Co.

(Merrill Lynch, Pierce, Femner &
Smith Inc.) 3,000,000 preferred.
First Maryland Bancerp.

(Lehman Brothers Inc.) $35,000,000
notes.
Mississippi Power Co.

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

Ward Ceo.

( Brothers Inc.) $75,000,000

debentures

National Medical Care Inc.
(Donaldson, Lufkin & Jenrette
Securities Corp.) 862,000 common.
Ohle Power Co.
(Bids to be received) $25,000,000 bonds.

Safety-Kieea Corp.

(Loeb, Rhoades Co.) 500,000 common.
Tucsen Gas & Electric Co.

(Blyth Eastman Dillon & Co. Inc.)
$50,000,000 bonds .

OCTOBER 3 (THURSDAY)

FMC Finance Corp.

(Warburg Paribas Becker Inc.)
,000,000 notes.
General American Corp.

Transpertation
(Kuhn, Loeb & Co.) $45,000,000 cer-
tificates.
General American Cerp.
(Kuhn, Loeb & Co.) cer-
tificates.

calendar as of October 27, 1975

International Minerals & Chemicals -
Corp. .
(White, Weld & Co. Inc.) $100,000,000

debentures.
West Polnt P Inec.

(White, W & Co. Inc.) $25,000,000
debentures.

Waters Associates, Inc.

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

(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 Hallgarten & Estabrook Inc.)
402,000 common.

NOVEMBER § (WEDNESDAY)
Central Hudson Gas & Electric Co.
(Bids at 11 a.m.) $20,000,000 bonds.
First Trust of Insured Manicipal Bonds
(Van Kampen Wauteriek & Brown
Inc.) $5,000,000 units.

NOVEMBER ¢ (THURSDAY)
Baltimere & Ohieo Raliread Co.
(Bids to be received) $10,060,000 cer-
tificates.
Central Hudsen Gas & Electric Co.
(Kidder Peabody & Co. Inc.) 500,000

(Dean Witter & Co. Inc.) 3,000,000

preferred.
Pacific Service Co.

(Morgan & Co. Inc.) $25,000,000
bonds.

NOVEMBER 10 (MONDAY)
Clark Credit Corp.
(Blyth Dillon & Co. Inc.)
$50,000,000 notes.

Orange Co.
(Reynolds Securities Inc.) 900,000
common.
Tax-Exempt Securities Trust, Series 4
(Loeb, Rhoades & Uo.) $10,000,000

-units.
ER 12 (WEDNESDAY)
Arizens Service Co.
(First Boston Corp.) $30,000,000
preferred

NOVEMBER 13 (THURSDAY)
General Metors nce X
(Morgan Stanley & Co.
$100,000,000 notes
Madisen Gas & Eleetric Co.
(White, Weld & Co. Inc.) $25,000,000
bonds.
Southwest Gas Corp.
(Blyth Eastman Dillon & Co. Inc.)
400,000 preferred.
Virginia Eleetric & 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 Co.
(Bids at 4:30 p.m.) 475,000 common.
Tektronix Inc.
(Lehman Brothers Inc.) 500,000
common. y

NOVEMBER 18 (TUESDAY)

()n-_htwnm
( to be received) $15,000,000 cer-
tificates

El Pase Electric Co. 810 o

(Bids at 11 a.m.) $15,000,000 bonds.
lowa Public Serviee Ceo.

(Bids at 4:30 p.m.) 1,000,000 common.
Pean Power & Light Co.

(Morgan Stanley & Co. Inc.)
$100,000,000 bondsm Southern Railway

NOVEMBER 19 (WEDNESDAY)

Columbia Gas System

(Bids at noon) $75,000,000 debentures.
Utah Power & Light Co.

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

(Bids at 11:30 a.m.) $60,000,000 bonds.
Wisconsin Gas Ce. .

(Dilion Read & Co. Inc.) $30,000,000
bonds.

NOVEMBER 20 (THURSDAY)
Wiscensin Electric Power Co.
(Bids at 11 a.m.) $80,000,000 bonds.

NOVEMBER 24 (MONDAY)
Georgia Pewer Co.
(Bids at noon) $190,000,000 bonds.
United uminating Co.
(Morgan Stanley & Co. Inc.) $10,000,000
commeon. 1

NOVEMBER 25 (TUESDAY)
Brad Ine.
(Mm Securities Inc.) $10,000,000
debentures.
Gulf Power Co.
(Bids at 11 a.m.) $15,000,000 preferred.

DECEMBER 3 (WEDNESDAY)

Towa Public Service Ce.

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

bonds.

Northwest Natural Gas Co.

(Lehman Brothers Inc.) 600,000
common.

Panhandie Eastern Pipeline Co.
(Kidder, Peabody & Co. Inc.)
$40,000,000

Panhandle Eastern Pipeline Co.
(Kidder, Peabody & Co. Inc.) 1,500,000
common

DECEMBER 4 (THURSDAY)

Kansas City Pewer & Light Co.

(Bids at 11 A.m.) $30,000,000 bonds.
Unien Electric Co.

(Merrill Lynch, Plerce, Fenner &
Smith Inc.) 3,700,000 common.
Pacific Power & Light Co.

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

DECEMBER 9 (TUESDAY)
Chesupeake & Polomac
Telephone Co. of Va.

(Bids to be received) $100,000,000
debentures. qinig wnireq

DECEMBER 11 (THURSDAY)
Ohle Edison Co.
(Bids at 11 a.p.) 400,000
Portland Electric
(Blyth Eastman Dilln & Co. Inc.)
$40,000,000 bonds

DECEMBER 17 (WEDNESDAY)
Alabama Power Co.
- (Bids at 11 a.m.) $65,000,000 bonds.
Alabama Pewer Ceo.
(Bids at noon) 250,000 preferred.

JANUARY $ (TUESDAY)
Baltimere & Ohie Rallreed
(Bids to be received) $10,050000 cer-
tificates,

JANUARY 3 (THURSDAY)
Indianapolis Power & Light Co.
$30,000,000 common.

JANU. RY 13 (TUESDAY)

(\:.hlum
( at 11 am.) $15000,000 cer
lificates.

JANUARY 4 (WEDNESDAY)
Cemtral Illinies Light Co.
(Dean Witter & Co. Inc.) 1000000

commeon.
Okiahema Gas & Electric Co.
56,000,000 bonds ’

JANUARY 3 (TUESDAY)
Middiesex Water Co.
$1,200,000 commen.

JANUARY 21 (WEDNESDAY)
Wisconsin Public Service Corp. ‘
1,100,000 common.

MARCH 10 (WEDNESDAY)
Unien Electrie Co.
(Lehman Brothers Ine.)
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Continwed from page 1
74,263. Max Palevsky, director,

International Business Wachines Corp. 104
capital shares at'$211.50 and $211.625 sales

on June 17. 47,058.08402. 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.

International ‘Royalty & Oil Co. 2,000
¢omimon 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 Pilot Corp. 400 common shares at
$26.75 open market sale on Sept. 1. 5,420.
Charles G. Powell Jr., vice president and
general counsel. '

Johnsen & Johnson 56,000 common shares
at $78°-$83% open market sales between
Sept. 20 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 Co. 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
stock.

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

Marion Laboratories, Inc. 3,500 common
ket sales on

man, director, president beneficial
owner of more than ten per cent of the

company’s common stock,

Marshall & lisiey 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.
T , director and vice president.

Medtronic, Inc. 1,000 common shares at
$34.50 market sale on Sept. 2. 15,383.

Melville Shoe Corp. 5,000 common shares at
$15.25-815.50 open market sales on Sept. 19
and 22. 122,104. Stanley P. Goldstein, vice

}

Mercantile Bancorporation, Inc. 1,000
common shares at $35.125 market sale
on Sept. 19. 4822 E. Lasater,
chairman of the board.

MGF Ol Cerp. uﬂm shares at
$3.50 private sale on Sept. 17. 272, 286. Fred
E. Forster Jr., executive vice president

ed forFRASER" #
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executive vice president.

Northwest Ohio ‘Bancshares, Inc. 100
common shares at $38.50 open market sale
on Sept. 16. 394.8178. Ben S. Stevensen, vice
president.

Nuclear Data, Ine. 500 common shares at
$3'4 sale ‘on Sept. 15. 15,000. Richard J.
Sandberg, president and member of the
board. v

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 Sept. 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.

Phylo-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.

"’1‘“»

H‘Rf'm'cnry) Ce. 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.) Sems 2300 common
shares at $17.25 market sale on Sept.
22. 8,700. Victor C. Thaller, director.

»
PVO International, Inc. 210 capital shares

at $11.8 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, lpc. 3,000 commeon 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
$27 open market sale on Sept. 18. 1,000

Revien, Inc. 8,000 common shares at $68
open market sale on Sept. 17. 0. Edward W.
Karn, vice president.

and 29. 26,388.

“Louis J. Gillich, vice
president and director.

Scientific-Atisnts, 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
saleon 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.

Somoma 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 ‘shnm at
$16.375 open market sale on Sept. 26. 957.
Herbert K. Burgess, vice president.

Steak & Ale 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'% og: 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.

Utah Bancorporation 190 common shares
at an average price of $14.69 sale on Sept. 9.

;,m. Robert D. Myrick, secretary and
irector.

Vailey Industries, iInc. 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
s:le on . 30. 0. Eric S. , senior
vice t. '

Wells, Rich, Greeme, 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. 28. 0.
Hans Zucker, vice president.

pts GNP s TR S5

Zurn stries, Inc. 1,500 common shares
at $9-99.75 open market sales on Sepl. 19, 24,
and 29, 128,112. Frank W. Zurn, chairman
and director. Al T

Purchases

$9 purchases on July 7 and 17 Donald C.
Jacques, officer. 4

ACF Industries, Ine. 100 common lhlrll 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
sharés at $3.25 operi market purchase on
Aug. ‘11. '2,000. - Robert B. Stobaiigh,
director. - .

Affiliated Investments, Inc. 616 commmon
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. ‘

Airpax Electronics, Ine. 700 .common

shares at $5.50 open market purchase on

Sept. 28.

10,800. William@ C.
director. ;

Harker,

Alexander & Baldwin, Ine. 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
$39'4-$40% open market pu ses 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. 1500. Bernard A.
Schriever, director.

American Ship Building Ceo. 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. 7,620. Thomas J. Goulet, executive
vice president.

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

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

Armia Corp. 70,000 common dura at an
aggregate price of $508,375 purchase on
Sept. 87 123,500. 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. 14865. G.P. Koures, president and

Atlantic Richfield Co. 200 common shares
at $95.25-$95.50 open market purchases on
Sept. 12. 400. Courtlandt S. Gross, director.

Automation Industries, Inc. 31 common

s e e
. 51 ayne G. , vice
president.

Avery Products Corp. 500 common shares

at $20.50 open market on .28,
See INSIDER TRADING page 30
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Continued from page 29
Trust €0., succesgor trustee ULTA with
Ruth B. Gorman.

Harlyn Products 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 II.

International Minerals & Chemieal 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. Acquired in
Dec. 1966 from the company. George B.
Parks, executive vice president.

Leggett & Platt, Inc. 5,000 common shares
at $37,000 - inteededuleonct 7 through
Drexel Burnham & Co., Inc. Acquired in
Oct. 1972 from the company. Richard B.
Hooker, divisional officer. \
Magnetics International, Inc. 1,500 com-
mon shares at $11,250 intended sale on Oct.
9 or as soon as practicable thereafter
Newburger & Co. Acquired in Feb.

the company. Jack Bayer. .

McDonald’s Corp. 1,000 commen shares at
$51,635 - intended sale on Oct. 9
Rodman & Renshaw, Inc. Acquired in
970 from the company. Theodore Tan-

.i"

MCI Communications Corp. 5,000 common
shares at $11,290 - intended sale on Oct. 10
Bear, Stearns & Co. Acquired from
mmaum) Robert

Communications Corp. 5,424
restricted common shares at $12,000 - in-

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.

Neorthwest 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.

0il 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. 1984 from the company.
Charles H. Murphy Jr.

Peabody Galien Corp. 2,000 common shares
at $32,000 - intended sale on Oct. 1 through
Hardy & Co. Acquired in Nov. 1872 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 19756 on the open market. U.S.
Trust Investment Fund.

Petrolane, Inc. 4,000 common shares at
$91,000 - lntendedsehon!ept 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 commen share at $15,000 -

intended sale on Oct. 8 through Merrill
Lynch, Pierce, Femner & Smith, Inc.
Acquired in June 1973 from the company.
R. Claxton Joy.

Pieneer 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. g

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 Tool Co. 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 commen
shares at $37,200 - intended sale on Nov. 15
through C.E. Unterberg, Towbin Co.

md',i-n ';u& 1971 from the com;:nny.

Microfilm Editions
Available

Wo have avallahle for immediate
distribution 10 subscribers. 38 mm
microfilm eoditions of The

Commercial and Financial
Chronicle and The Bank and
Quotation Record frem the yrers
1909 through 1974. For complete
information call ar write: Micre
fim Dept. Commercial and
Financial Chroniele, 110 Wall
Street N.Y., N.Y. 10008,
212-344-4242.

Rite Ald Corp. 1,000 common shares at
$12,000 - intended sale on Oet. 6 t
Elkins Stroud % & €o. Acquired
Sept. 1969 from dmmy Wlllllin L

Kanenson.

Ryland Greup, Ine. 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
dmmon shares at $2,200,000 - intended sale
on Oct. 6 through Goldman, Sachs & Co.
Acquired in &g 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 Technelogy C . 1,000 common
shares at $12,130 - IntenM 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 compnny AV.A.

Partnerp 2 T
B4 t
sunge 'l‘eelnobgy Corp 2500 common
shares at $30,625 - intendeduleonOc :
Bosworth, Sullivan & Co.,
Acquired in Oct. 1969 from the company
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, In¢. 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, Tnc.
Acquired in Nov. 1972 from the company.
Dannie M. DeVol.

Wendy’s International, Inc. 5,000 common
shares at $75,000 - intended sale between
Sept. 20 and Oct. 20 through Bache & 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 Oect. 7
through Jefferies & Co., Inc. Acquired in
April 1967 from the company. Coleman H.
Wheeler Jr., executor of estate of Coleman

Wheeler and possible ten per cent
stockhol@r.

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.

Insider Trading

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 Oll Corp. 2,100 common shares at

$29 open market purchase on Sept. 17.
52,270, William W. Prince, director.

Barber Ol Corp. 5500 capital shares at
$28',$29', open market bet-
ween Sept. 18 and 25. 5800. Robert L.
Purvin, director and president.

:lhe.n-u .“:.l of Florida 300 common

res at 9%-$11% open market purchases

onm. 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 Ma Ceo., Inc. 99,600
common shares at $27.25827.75 private
purchases on Sept. 5. 348, 243. A.G. Neufina -
relationship to company unclear.

:ayly(‘elp 5,000 common shares at $5.25-
50 open market purchases on 2
and 23, 129,008. Joe C. 'o-l ps-‘snt
director and more than ten per
beneficial owner.

:uteyr’b”eh.llc l...eenmcndnmet
13593, open market purchases on
Sept. 10 and 11. 18,308. Edward A. Smith,
director.

Binks Manufacturing Co. 600 capital shares
at mum open market purchases
8 and 26. 206,422, Burke B,
and chief executive of-

Biuwebird. Inc. 95,000 common shares at

$2%,-$2% open market purchases between
Sept. 2 and 30. 655,000. Joel W. Greenberg,
beneficial owner of more than ten per cent
of the company’s common stock.

Capitol Food Industaies, Inc. 900 common
shares at $1.875 open market purchase on

Sept. 26. 4,200. Joseph T. Dye, vice
president and director.

Carling 0’Keefe Lid. 1,500 common shares
at $2.81 open market hase on Sept. 16.
2,501. W. Preston Gilbride, director.

Carmine Foeds, 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 Feods, Inc. 500 common shares at
$1% open market purchase on Aug. 8.
222.292. Samuel A. Carmine Jr., chairman
duleboerdudwncolmorethmunpu
cent of the common stock.

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

Centary Realty Trust 1008 shares of
beneficial interest at $1.50 open market
mpwchueon Sept. 4. 1,068. John A. Wallace,

Charter Medical Corp. 1,000 common
shares at $4.50 open market purchases on
Sept. 17 and 22. 324,010. William A. Fickling
Jr., chairman of the board of directors.

See INSIDER TRADING page 31
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Insider Trading

Continued from page 30
director.

Cinema § Ltd. 600 common shares at $4.375-

.7 market purchases on .12
and ﬂﬁ:.ﬂ. Marvin Lee, dnet:pt

Ceoca-Cola Bettling Co.of Miami, Inc. 13,000
common shares at $10% open market
purchase on Sept. 22. 104,925. Abraham
Feinberg, director.

Community Banks of Flerida; Inc. 1,158
common shares at $4 private purchase on
Sept. 8. 40,037. Lawrence J. Hennessy,

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

$ ]

Ceontico International, Inc. 1,000 common

i & Steel Industries, Inc.
300 common at $8% private pur-
chase on Sept. 11. 2,500. Willis H. Stephens,
director.

Corenco 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.

on Sept. 5, 23, and 30. 174,234. Warren G.
Christianson, director and officer.

Di Glergio Corp. 350 common shares at $4
open market purchase on Sept. 10. 1,000.
Andrew S. Halley, director.

Dure-Test Corp. 200 common shares at $8-

Eds Nuclear, Inc. 300 common shares at $14
open market purchase on Sept. 25. 6,500.
Robert E. Gyemant, secretary.

Equitable Gas Co. 100 common shares at
$20% open market purchase on Sept. 11.
1,605. James H. Marks, executive vice
president and director.

Fidelity Natiosal Financial Corp. 209
common shares at $43.50 and $50 purchases
m.:mdu. 4,698. Josef Sternberg,

First Artists Preduction Co., Lid. 1,000
capital shares at $1.875 open market
purchase on Sept. 29. 22.000. Philip Feld-
man, president, treasurer and director.

First Financial Group, Inc. 500 common
shares at $14 private purchase on Sept. 15.
1,92¢. John P. Cullen, director.

First Melville Bancorp, Inc. 100 common
shares at $20.25 je on Sept. 2. 3,558,
Leif Jacobsen, A

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

First Melville Bancorp, Inc. 300 common
shares at $20.50 on Sept. 25.
8,994. E. Cooper Jacques, director.

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

Florida Commercial Banks;, Inc. 125
common shares at $8 open market pur-
chase on . 3. 411,040. Hoke T. Maroon,
president chairman of the board.

Flerida Commerical Banks, Inc. 1,000
common shares at $7.75 purchase on A
16.12,091. Joseph W. Armaly, director,
president and treasurer.

Florida Commercial Banks, Inc. 1,000
common shares at $7.75 open market
purchase on Sept. 16. 5,000. Harold G. Kolb,
director. :

Florida East Coast Railway Ce. 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.
2,800. Frank E. Weise Jr., executive vice
president and director.

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

president. °

Gelco-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 on 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 on Sept. 29.
2,500. William L. , senior vice
president.

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

director.

Guaranty Corp. 390 class A common shares

at $7.19-47.24 private purchases on Sept. 12.
5,3%. T.E. Gibbens, director.

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

Hackensack Water Co. 100 common shares

at $40% hﬂuh purchase on Sept. 5. 17,700.
George H. Buck, director.

Hall's Motor 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 commeon shares at
$4.25-$5.375 open market purchases on Sept.
5 and 2. 2067. Albin H. Bjorklund,
secretary-treasurer.

Heller (Walter E.) International Corp. 100
common shares at $22% open market

. 19. 200, ilton M.
i = g

HemoTee, Inc. 2500 common shares at
$1%-$1 3-16 open market purchases bet-
ween Aug. 14 and 29. 184,660. Walter J.
Braun, president, treasurer and director.

Hormel (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
common shares at $11% open market

purchases on Sept. 12. 6,900. John C.
Hubbard, trustee. :

price of $4,883.75
on Sept. 15. 757. Robert B. Hodes,

Investors Heritage Life Insurance’Ce. of
Ohio 690 class A common eapital shares at

$1.50 open market purchase on Sept. 17.
3,887. Harry L. Waterfield, chairman of the
board and director.

Jacebs (F.L.) 16,000 common shares at
$1.75 ogen market purchase on Sept. 30.
390,115. Harry Weinberg, beneficial owner
of more than ten per cent of stock, and
director.

Jupiier indusiries, Iinc. 101,600 common
shares at $3.98 private purchase on Sept. 25.
131,317. Howard R. Koven, director and ten
per cent owner of common stock.

Kawecki Beryico Industries, Inc. 800
common shares at $7.75-$8.375 market

purchases on Sept. 11, 17, 29. 26,6%0.
Oscar Brown, director.

Kent-Moore Corp. 500 common shares at

$19 open market purchases on Sept. 29 and
0. 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.

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

Lancaster Colony Corp. 900 common shares
at $7:625-$8.50 open market purchases on
Sept. 5 and 12. 652,589. John B. Gerlach,
president and director.

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

Lil’' Champ Food 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.
480,350.25. Pat E. Dunn, director, chairman
of the board and beneficial owner of more
thwa;m”rcntdﬂne-mhm
stock.

Lucky Steres, Inc. 1,000 common shares at

$13.75 open market purchase on Sept. 10.
7,291. James A. Petit, director.

shares at $16% on Aug. 27. 1,000.
Sylvester i of the board
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See INSIDER TRADING page 12
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purchases between Sept. 18 and 23. 43,000,

John W. Simmons, president, chief

Meteh & Merryweather Machinery Co. 600
common shares at $2% market
purchase on Sept. 17. :,m."f:.u Reiss,
director and vice president.

Murphy Oil Corp. 2,600 common shares at
$21.375-$21.50 open market purchases on
Sept. 4 and 5. 1,138,332. C.H. Murphy Jr.,
chairman of the board and beneficial owner

of more than ten per cent of common
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
shares

Sept

Corp. 265 common
at $1.3750 market purchase on
. 29. 46,000. Di Paglia, vice
ational Corp. 1,200 common
shares at $1.375 open market purchases on

. 33 and 29. 88,000. Raymond Di Paglia,
president and director.
AT

N

Sept

National Ce., Inc. 1,000 common
shares lt‘ﬂ.’l!“opn murhet-c purchase on
Sept 1,000. Henry C. Humphreys Jr.,
vice president and director.

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

North Eurepean Oil Ce. 5,000 common

shares at $29-$30.50 open market purchases

on . 9. 10,000. Robert J. Castle, vice
and director.

Neorth Pittsburgh Telephone Co. 75 common
shareswat $40 private purchase on Sept. 2.
3,742. Charles E. Thomas, chairman of the
board and director.

Nerthwest Nitro-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

stock. :
Occidental Petroleum Corp. 800 $4 con-
vertible shares at $55-§56
market between Sept. 2 9.

1,000. Joseph E. Baird, president, chief
operating officer and director.
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and
beneficial owner of more than ten per cent
of the company’s common stock.

O'Sullivan Cerp. 1,700 common shares at
$5.75-$8 open market purchases

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

Page Airways, Ine. 550 common shares at

i

Sigmaferm Corp. 2,700 commeon shares at

Largest transactions reported this week
Purchases Total Reported Total §38
Company Shares Transactions Ameount.
Bates Manufacturing
R R R 99,600 1 2,739,000 est.
ArminCorp. ...........cooovvnnnnns 70,000 1 508,375
Jupiter R 101,600 1 399,288
s ks M A 95,000 1 237,500 est.
Barber Oil Corp. (total of common
R IR L R SR 7,600 2 219,740
—common shares 2,100 at 60,900
—common shares
7,000 219,740
Sales
Johnson&Johnson ................. 56,000 1 4,522,000 est.
Revion, INC. ............cocovvenns ;:,g : 719,625 est.
Gmca?ﬂh, e S 9,800 1 mot
Atlantic RichfieldCo. .............. 4,500 1 449,730 est.
ApcoOilCorp. ................. ....11,000 i3 _ 231,000

$6.875-$7 open market purchases on Sept. 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
market purchases on Sept. 3 and 24. 1,040.
John R. McDonnell, vice president
controller. -

Pfizer, Inc. 2,000 common shares at $24.75

open market purchase on Sept. 8. 5,
Matthew P. Landers, treasurer.

3

Post Corp. 400 common shares at $7.45 open
market purchases on Sept. 4. 3,550.
Lawrence J. DeCoster, assistant secretary-
treasurer.

Prudent Real Estate Trust 1,500 shares of
beneficial interest at $1% open ms:rket
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-$2.50 private
purchases on Sept. 23 and 24. 79,999. Lloyd
A. Cook, president and director.

Rem Metals Corp. 2,000 common shares at
$13% open market purchases on Sept. 2, 3,
and 6. 164,919. Robert G. Lee, officer and
director.

Reserve Oil & Gas Co. 1,000 common 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
shares at $7% market -purchase on
Sept. 4. 500. S. Gilbert, vice

sl.;mnwmnw. ll.v

37,910. Courtney J. Catron, :
Sigma Instruments, Inc. 1,800 common

shares at $5.125-$5.25 open market pur- '

chases between
Sidney Hoffman - no relationship to com-
pany given.

Southwest Bancshares, Ine. 10,000 common .

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

Southwest Florida Banks, Ine. 2,000
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. 105,975,
William W. Harris, director.

Technitrol, Ine. 700 common shares at §2.25
open market purchases on Sept. 5 and 10.
22250. 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

purchase on Sept. 11. 1,608. Howard Boyd,
director.

Torin Corp. 385 common shares at $8.879
open market purchases on Sept. 23. 28,771

2R
RuReynolds industries, inc.

Common Stock Dividend

A quarterly dividend of 72 cents per share has been
of the Company,
December 5, nuvou&c_’k:wmdmomum

declared on the Common Stock

payable
close of business November 8,

WILLIAM R. LYBROOK
Serwor Vice Presstent and Secretary
Winston-Salem. NC  October 17 1974

Seventy-Four Consecutive Years of Cash Dividend Payments

Food Procucts
Frus Beverages ’
muﬁ.m

Packagng Materials
Inernahonal Petroleum

Seépt. 8 and 23. 87420.

Sept. 11. 23,100, G. Ros
US. & nmr Securities Chrp. 300 com-

- mon shares at $14.25 open market

on 18. 4,732. Grayson M-P. Murphy

United 'l'cloeo.‘.ulutﬁa-. Inec. 280
common shares at $13 open market pur

4

$29 open market on Sept. 26 and
2. 17813 lam S Sireei, former
chairman director. ! '

Wabash Interna 1} :::..:,M commeon
shares ’r $1.55 et purchase on -
Sept. 30. 4,320. C.C. Irving, director.

it : :

at $3. on 3
'.'::“ Ramsey DiLibero, president
Winter Park Ce. 500 commen

shares at $6.25 open market purchase on
Sept. 19. 3,400. Roe H. m, director.

1 ! *
World Jak-Ala i, Iné| 500 comthon shares at

mm‘rm on .;1. 2,000.
:mdml#lu. u,’vmm
dated Jan. 28, 1 | ;
Zemare, lisd. 1,100 common at $1.25
Frank A. Be ”a:-::r ' ml
(o 1 . :, .

payments since 1939

Pipe Line Company
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