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- This  SIA-Wrapup
: ‘ Week Another Securities Industry Association annual convention has

come and gone, but 1976's meeting will be much noted and long
remembered. What with Mayday, the capital shortfall, a pending
review of Glass-Steagall and the coming central market SIA had
more of its plate than. it could possibly absorb. Our Special
Correspondent tries to shed some light on the proceedings. ¢ o

144 Letter Stock: BBDO International

If advertising revenues are a reflection of the economy, the
e o o o o o o o 1 '

o

.

: country’s third largest ad agency is reflecting hopeful tidings.
i ' Despite a flat third quarter,BBDO appears headed for a scin-
¢ ‘ tlating 1975. o o o o o o o o o o o o o o o o o o o o o

Opinion: H. C. Kauffmann

The president of Exxon does his level best to rid us of the illusion
that we are going to be less rather than more dependent on OPEC
in the future. The fact is we will dance to the cartel’s tune right
into the 1980s unless we wake up fast. e o o

Meeting in Boca Raton

All you need to know about the SIA convention in textandphoto. ¢ ¢ o ¢ o o o o o o o 29
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Contracts

Rockwell certain
to grab $300m
Nigerian award

By WILLIAM MEHLMAN

The almost certain selection of Rock-
well International as contractor for the
largest military sale ever made on the
African continent, a $162.7 million Navy
award to National Steel and Shipbuilding
Co., . the $210 million sale of four Grumman
E-2C Hawkeye radar surveillance planes to
Israel and a Defense Department award of
another ($138.3 million in jet fuel contracts
to seven oil companies — these were the
high notes in an unusually active week in
the new business developments and con-
tracts area.

The Rockwell International story comes
out of Nigeria, where it is reported that the
government has just about made up its
mind to have the U.S. firm provide an
estimated $300 million in aircraft and pilot

SIA wrapup--a

By Our Special Correspondent

The 1975 Securities Industry Association
conference had plenty of cold reality to
shake up the brokers who came down to
Boca Raton, Florida for a warm friendly
get-together.

On the first day, a panel. of four
economists agreed that in 1976 the hardest
question to answer would be what month to
get out of the market, since they all agreed

that interest rates were going to rise and-

the equity market would suffer. Michael K.
Evans, President of Chase Econometrics,
expected a prime rate of 10 per cent by the
time of the 1976 election and pointed to
March as the month when the rise in in-
terest rates would start.

“Typically, it’s the month when loan
demand recovers, but in 1976 by the end of
the first quarter there should be increasing
loan demand to finance the second stage of
a business recovery,” Evans observed. He
went on to predict a prime rate of 15 per
cent by the end of 1977. To get there, his
assumptions included a high rate of in-
flation, continuing federal deficits and a
sharp business recovery which could have
every business rushing to fill depleted

cold wind in Boca Raton

defaults by municipalities, met strong
criticism by Sellers and Harries. Harries
expected the law to be quickly challenged
as unconstitutional, contending that by
putting a federal bankruptcy judge bet-
ween the holders of bonds and the
municipalities, Congress was interfering
with contracts which had been entered into
freely by both sides years earlier.

“There are over $140 billion of general
obligation bonds outstanding,” Harries
noted, ‘‘and every holder of these bonds is
seeing his position amended without the
*holder’s consent.” There was a general
feeling that Chapter XVI would be a
disaster for the municipal market which
raises $28 billion a year. General obligation
bonds, it was held, would be downgraded in
favor of revenue bonds, and the cost of
borrowing to municipalities would in-
crease.

A second theme of this panel’s
discussion was the extent to which pension
benefits have contributed to the financial
problems of cities. Professor Jump pointed
out that even though most municipalities
were on an accrual basis, if the actuarial
assumptions had not been revised to take
account of current assumptions of life

training for “ﬁ fair J:ce' 'l‘lheo;:ontrl:cts\:'ill‘l inventories. After the 1976 election he said I.W.BURNHAMII expectancy, there could be a massive
;emnw-endlygicn: ;{mm zndnﬁe'::n%ng ir; he expected a tight money approach to cool See SIA, page 30
Nigeria for upwards of 250 pilots annually. t;e mgauon and push up the prime rate. 144 Letter Stock ;{'
Rockwell’s selection would eliminate the 00d concem O h |- l d ¥
bids of two hc‘xmpetingnl'lm ﬁrm’t’r who Daniel Ahearn, senior vice president BBD& -_t e C IentS Sd Ute
;::i - Hawker Sidd and (,hc:‘n ac,:. and economist for the Wellington Fund 4
w t':}:m:' - biekt{ { e French-  Group, asked for more attention to the By PHYLLIS FEINBERG sales of 144 letter stock: M
o8 an combination of Dassault- ¢, 4amental problems rather than the —Edward S. Almgren, a BBDO )
»

Breguet-Dorniert.

Commercial deal
Informants in Washington point out that
the sale, if it comes off, will be a com-
mercial deal between Rockwell and the
Lagos Government. As such, it would not
have to be reported to Congress, which only
requires approval of U.S. Government
foreign military sales. Nor are any ob-
jections likely to be heard either from
or the White House. In the first
place, the T-2 has been classified in Pen-
tagon parlance as “a non-lethal item.”
Secondly, while it would be a straight
commercial sale, nobody in Washington is
underestimating Rockwell’s potential for
ng U.S. ties with Nigeria, which
just happens to be the largest supplier of

unrefined crude oil to the United States.

The sale of the Grumman Hawkeyes to
Israel certainly is a government-to-

continuous preoccupation with calling the
next move in short term interest rates. For
him fundamental problems included the
world’s inability to increase food
production in line with population growth,
Russia’s increasing demand for feed
grains, America’s decline in military and
financial power, the massive capital U. S.
industry will need to modernize its aging
plant and equipment and the economic
crisis for the cities. He said he anticipated a
30 per cent decline in the growth in real
consumer expenditures, from 4.6 per cent
in 1963-1973 back to the historical trend of 3
per cent.

Day 2 at Boca Raton was highlighted by
a discussion on the economic outlook for big
cities with a panel moderated by Roger
Klein of the SIA’s staff which included
Brenton Harries, president of Standard and
Poor’s, Professor Bernard Jump of

Although the advertising business is
considered to be quite vulnerable to swings
in the economic cycle, it has often sur-
prised the forecasters. In 1975 — which
many feared would be a horrendous year
for the ad agencies because of the deep
recession — business for many agencies
was quite a bit better than expected. At
BBDO International, Inc., — the eighth
largest multinational advertising agency
and third largest U.S. advertising firm —
1975 has turned out to be a much better year
than anyone anticipated. Despite relatively
flat earnings for the first nine months of
1975, BBDO anticipates a strong fourth
quarter and predicts full-year 1975 ear-
nings will be 5 per cent higher than 1974’s
$2.40 a share. Shares of BBDO — which are
listed on the O-T-C market, are now selling
between 16'; and 17, near the $18 per share
the stock sold for when the firm went public
in October 1973.

director, plans to sell 9,250 common shares
worth a total of $154,938. The sale is
scheduled to take place within 90 days.

—Allen G. Rosenshine, newly-appointed
Creative Director of BBDO, senior vice
president and a director, plans to sell 2,500
common shares of letter stock, valued at
$42,500, in the month of December.

—On December 9 the Marine Midland
Bank sold 5,000 shares of 144 letter stock
worth $86,250.

None of the sellers could be reached for
comment, but advertising analyst Fred
Anschel of Reynolds Securities thinks the
sales were probably for profit taking. He
observed that these sellers probably ob-
tained the stock at a low price prior to the
firm’s going public and are most likely
taking their gains now that the price has
risen once again.

Vulnerability
Anschel does not subscribe to the theory

ent deal and one comes asno Syracuse University, Wallace Sellers of
surprise to Defense ent insiders. It Merrill Lynch, and John Shannon of the As the year's end approaches, several that the advertising business is strongly
might be termed the final clause in the Advisory Commission on Inter- holders of BBDO 144 letter stock have affected by the and downs of the
Kissinger-arranged Sinai disengagement Governmental Relations. decided to unload some of their shares. economy. "Generm speaking,” he said
agreement because the Israelis will be Chapter XVI, the new chapter to be filed with the Securities & ‘“the advertising business is not as
- See NATIONAL, page 2 added to the Bankruplicy Act to cover Exchange Commission listed the following See 144 LETTER STOCK, page 12

d for FRASER
aser.stlouisfed.org

s p——




2 ThoCommorcidand Financial Chronicle

December29, 1975

Analysts agree that three
Tandys are better than one

Not so long ago there was only one
Tandy Corp. and at one point just a few
months ago all that investor were willing to
pay for its stock was a paltry $12 a share.

Today there is still a Tandy Corp.
though not it is a decidedly slimmed down
version of its former self and of late its
stock has been selling in the $40 to $50
range.

Moreover, there is now also a company
called Tandycrafts which, until very
recently, when it was listed on the New

National Steel,
Rockwell top
awards list

Continued from page 1

using the radar surveillance aircraft to
monitor the interim agreement with Egypt
that the Secretary of State persuaded them
to sign. The $210 million figure includes
spare parts and training for the four planes
and delivery is expected by October 1978.
The agreement also anticipates the pur-
chase of two more Hawkeyes by Israel next
year.

The Defense Department continued
filling its JP-4 and JP-5 jet fuel
requirements last week and the award
recipients included Atlantic Richfield, $33.9
million; Coastal States Marketing, $24.3
million; Gulf Oil, $18.5 million; Standard
0il of California, $17.6 million; Tesoro
Petroleum, $11.7 million; Ashland
Petroleum, $11.6 million; Winston
Refining, $10.5 million, and Pride Refining *
$10.2 million.

Repairs at sea

The Navy's award to National Steel and
Shipbuilding was far and away the largest
military contract let last week and it calls
for the company to build an AD-41 Class
tender ship to maintain and perform
repairs of destroyers at sea. It will be a big
one, displacing more than 22,000 tons and
carrying a complement of some 1,800 men.
Other' Navy awards last week included
$23.8 million to Sanders Associates for
aircraft radio receiver-transmitters; $14.7
million to Willamette Western Corp. for the
construction of pier and other Trident
missile submarine support facilities at
Keyport, Washington;
United Technologies’ Pratt and Whitney
division for aircraft engines, and $6.9
million to Kollmergen Corp. for the
development and manufacture of a
periscope system for the Trident.

The Air Force weighed in with three
contracts last week, with two of them,
totalling $46.5 million, going to Lockheed
Aircraft. The lesser part of the total will go
for C-130 cargo jets. Aprroximately $28.4
million will be allocated by the company

$129 million to’

-

York Stock Exchange, had been trading on
a when-issued basis for as much as $16 a
share. Then too, the over-the-counter
market has a company called Tandy
Brands which at times has commanded $5 a
share.

Progenitor

This past October Tandy Corp. — much
to the pleasure of a number of Wall Street
analysts and investors — became Tandy,
the progenitor, spawning both Tandycrafts
and Tandy Brands in a tax-free distribution
to its shareholders. In that distribution the
shareholders received half a share of
Tandycrafts and a one-tenth share of
Tandy Brands for each Tandy share.

Tandy made the move, analysts say, in
order to rationalize its various operations
into three distinct businesses, and most
have found it a decidely propitious one.
Tandy Corp. now consists chiefly of some
2,000-plus Radio Shack consumer elec-
tronics stores, which, analysts note, have
been highly successful.

Tandycrafts, notes Blyth Eastman

Corp. said it picked up a $4 million contract
from an Iranian engineering firm to supply
store fronts, wood railing panels, window
units and other millwork for a major new
bazaar at Mashad in northeastern Iran.
Two contracts amounting to something
over $4 million went to Burgess Industries.
The largest was from a major manufac-
turer of electric power generation equip-
ment for the supply of silencing systems for
gas turbine engines to be installed in four
Middle Eastern plants.

Another company dipping into the
Middle East market was Odyssey Inc.,
whose Cliff Industries subsidiary got an
order of just over $4 million for the delivery
of relocatable buildings to the area. Most of
the units will be produced at Cliff’s Penn-
sylvania and Texas plants. Finally,
Carlsberg Capital Corp. reported it
received a $4 million contract to build a 76-
unit housing project at al Khobar in Saudi
Arabia.

Rounding out the non-defense contract
developments last week, Raymond
International got $4.4 million to install step
paper pile foundations for an expansion to
an ammonia-urea fertilizer plant in
Palembang, Indonesia; American Air
Filter reported it received more than $3
million for its environmental controls
systems to be used in several U.S. nuclear
power stations, and Tejas Gas got $2
million to build and operate a pipeline to
bring natural gas ashore from three Mit-
chell Energy Corp. wells near Galveston,
Texas.
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electronic-stereoshopsaround the country. \

Dillon’s Richard Steenken in a report,
operates over 800 retail outlets selling
hobby, handicraft and home improvement
materials, while also owning the Staford-
Lowdon printing division.

Tandy Brands, on the other hand,
manufactures and markets leather goods
and accesories.

Smith Barney analyst Jerome Buff in a
recent report writes: “We believe the
simplification of the corporate structure
will enable investors to focus more clearly
on the outstanding past progress of Radio
Shack and its prospects for above average
earnings growth in the future.”

To varying degrees, analysts like
Robert Jordan of Oppenheimer, Peter
Enderling of Merrill Lynch, Michael Wray
of L. F. Rothschild and Steenken share
Buff’s view of Tandy. The prevailing
feeling among them is that for the fiscal
year ending in June 1976 Tandy will earn
from $4.50 to $4.75 a share as compared to
the proforma $3 plus it earned in this past
year.

Moreover, Jordan figures that in fiscal
1977 Tandy could earn as much as $5.50 to
$6.

Analysts also say that Tandy’s
somewhat sluggish growth thus far in its
foreign markets is nothing to fret about.
Jordan feels that the principal, if tem-
porary, risk in Tandy’s operation could
come if there is a major change in dollar
value of the Japanese yen. About 45 per
cent of the company’s purchases are from
Japan.

As for Tandycrafts and Tandy Brands,

This is not an Offer I

To ruax HoLoeas or

Republic of El Salvador

most analysts are enthusiastic about the
former, while some like Enderling say they
do not plan to follow the latter. Says Jordan
in his report, “our initial reaction to
Tandycrafts is very favorable.”

Steenken, for his part is recommending
all three companies’ stocks, each on its own
merits. And his expectations are that
Tandycrafts will earn $2.10 as compared to
a proforma $1.63 and that Tandy Brands
will earn $2 a share as compared to a
proforma 86 cents a share.

76 labor squalls
seen by experts

Major labor contracts covering nearly 5
million workers will expire in 1976, with
heated negotiations anticipated in such key
industries as rubber, trucking,
automobiles, and electrical machinery,
according to the Conference Board.

The industry-financed economic
research organization said that with more
labor contracts expiring this year than last,
it looked for the number of work stoppages
to exceed the 4,400 reported during the first
nine months of 1975. However, the Board
believes most strikes will be relatively
short because it added, “the Federal
Government is likely to pressure firms and
unions to settle strikes quickly to protect
the nation’s ongoing economic recovery.”

The Board predicted inflation would be
the largest single influence on negotiations
in 1976, when it expects consumer prices to
rise 7 to 8 per cent.
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Customs First Lien 8% Sinking Fund Gold Bonds,
Series A,
Dated July 1, 1923, Due July 1, 1948;
7% Sinking Fund Gold Bonds, Series C,
Dated July 1, 1923, Due July 1, 1957; and

for the design of a modified wing for the Air
Force’s 77 C-5A cargo jets. The award
harks back to a proposal former Air Force
Secretary John McLucas made to Congress
about 10 months ago that $1 billion be
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came out to more than double preliminary
estimates, the plane’s faulty wings will
permit only about a third of the originally
touted 30,000 flying hours.

The third Air Force award consisted of
$14 million to General Dynamics’ Convair
division for launch services at the Cape
Canaveral eastern missile test range.

The Army let two contracts, the largest
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Floor coverings, frigates launch Congoleum comeback

New home construction has not come
back in the way some optimists had an-
ticipated, but it is certainly hard to tell that
from the way Congoleum has been acting.

The company'’s principal products are

floor coverings and home furnishings,
which together account for more than 70
per cent of annual revenues.

Third-quarter earnings were better than
expected at 49 cents a share against 4 cents
from-continuing operations a year earlier,
lifting nine-month net to 80 cents a share
from 50 cents.

As a result of this upturn, plus the

likelihood that its shipbuilding subsidiary
will seon receive a big Navy contract, some
analysts are enthusiastic about
Congoleum’s prospects for all of 1975 and,
for that matter, far beyond the horizon.

Sinee the third-quarter report came out, .

Frank Bass of J. C. Bradford and Co. in
Nashville, Tennessee has raised his 1975
earnings estimate to at least $1.30 a share
from $1.15 to $1.25.

Nicholas F. Tralongo of Blyth Eastman
Dillon is projecting $1.25 this year, while L.
Michael Braig of Robert W. Baird is
estimating $1.40 a share. .

Looking ahead to 1976, analysts see a net
ranging anywhere from $2 to $2.50 a share.
Although still below the 1973 record of $2.92
from continuing operations, such a per-
formance would represent substantial
recovery from last year’s 25 cents a share,
cut to only 7 cents by losses on discontinued
operations.”

Tralongo estimates that non-recurring
charges penalized earnings by $1.86 a share
in 1974, “‘a year where nothing seemed to go
right.” This year, as Bass points.out,
Congoleum’s floor coverings and home
furnishings are making a strong comeback
in the absence of a six-week strike and new
plant startup cost that hurt last year’s

results.
Sales of resilient vinyl flooring reached

record levels in each of the six months
through October, and the order backlog at
the end of the third quarter was 92 per cent
above a year earlier, executive Vice
President E. G. Nicholson has noted. In an
interview, Nicholson cited residential
remodeling as a major reason for the gains.

Warner-Lambert
slapped by FTC

The Federal Trade Commission has
ordered Warner-Lambert to advertise that
its Listerine mouthwash has no effect on
colds or sore throats. The unanimous
decision by the FTC is viewed as the har-
shest ever in its role as government
monitor of false advertising.

In the decision, Chairman Lewis
Engman wrote that Listerine has been
advertised since 1921 as a cold remedy but
Warner-Lambert failed to prove its claims.
The FTC found that extensive advertising
of the mouthwash as effective against colds
and sore throats would cause a substantial
portion of the population to hold that belief
well into the 1980s.

The commission ruled that ‘“‘an order
merely requiring cessation of the deceptive
advertising would not afford the public
adequate protection. The lingering false
belief must be dispelled, a task which
requires corrective advertising.”

. The FTC ordered Warner-Lambert to
include a message in its future ads saying:
“contrary to prior advertising, Listerine
will not prevent colds or sore throats or
lessen their severity.” That correction
must be carried in all Listerine ads on
television, radio, newspapers and
magazines for a two-year period.

In Morris Plains, N. J., Warner-
Lambert said the FTC order was “‘un-
founded and without legal authority.”” The
company declared that the order would be
appealed in federal courts.

Fed bids banks avoid
helping boycotts

The Federal Reserve says it has urged
its member banks to avoid involvement in
restrictive foreign trade practices that
discriminate against U. S. citizens or that
accommodate boycotts against friendly
foreign nations.

‘“The participation of a U. S. bank...in
efforts by foreign nationals to effect

bene'fits conferred upon banking in-
stitutions,” the Fed asserted.

Ped for FRASER

He added that sales to the mobile home
industry are up substantially this year
pecause of demand for Congoleum’s 14-
foot-wide resilient flooring, which reduces
installation costs for the manufacturers,

Congoleum recently announced an
agreement to supply its resilient flooring
product line to Sherwin-Williams Co's 1,650
decorating centers. Furniture and other
home furnishings which incurred losses of
$1.6 million in the first quarter and $400,000
in the second, were in the black for the third
quarter with the September 30 backlog up
52 per cent, Nicholson said.

The principal subsidiary in this group,
Kinder Mifg. Co. — the largest producer of
furniture for mobile homes — ‘‘showed a
favorable year-to-year comparison in
September and October,” he declared,
adding that it has benefited from refur-
nishing of repossessed mobile homes.

At a smaller subsidiary, Pennsylvania
Crusher Corp., ‘‘both shipments and
earnings continue to set records,” Braig
points out.

Congoleum’s biggest problem last year
was its Bath Iron Works subsidiary, where
non-recurring losses totaled $1.05 a share.
The company took a $12.4 million write off
on a tanker contract and reduced the
estimated profit to breakeven on its other
fixed-price contract for four roll-on, roll-off
cargo ships. The latter contract won’t be
completed until 1977. But the remainder of
the shipyard’s work, overhauling

-~ o

Artist’s conception of the FFG-7 patrol frigate to be

Bath lron Workssubsidiary.

destroyers and building the prototype for a
guided-missile patrol frigate, is profitable,
Nicholson said.

————~.

produced by Congoleum’s

seven frigates costing about $173 million
each for delivery starting in 1977. Analysts
believe Bath will get a large share of the

program, which eventually could involve

The Navy is expected to award a con-
up to 58 ships.

struction contract shortly for the first
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with Covered Coal Conveyor
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General Cinema, which is the largest operator of movie
theaters in the U.S. and the largest independent bottler of Pepsi
Cola, is on its way to another record year of sales and profits,
Blyth Eastman Dillon & Co., Inc. forecasts.

The firm’s third quarter earnings increased dramatically,
with revenues of $103.3 million, 20.8 per cent higher than the
previous record of $85.5 million of a year earlier and earnings
per share increased 50 per cent to $1.17 a share.

Majer. contributions to the increased revenues and profits
were made by the theater and beverage divisions, Blyth says.
The theater division benefited from the movie “Jaws,” which is

-expected to gross around $20 million for General Cinema and

from a 12 per cent overall increase in theater attendance for the
first nine months of 1975. The theatrical division is expected to
continue to benefit from good product availability, higher
average prices and new suburban theaters. '

The beverage division had increased physical volume along
with decreased sugar prices. Beverage operations have also
been enhanced by an emphasis on larger size packages, im-
proved pricing policies and economies of scale in purchasing
raw materials.

For the full year General Cinema predicts earnings of $2.65
per share, versus, $1.93, but Blyth thinks this will be exceeded.

B'yth expects fiscal 1976 to be another record year for
General Cinema and projects earnings in the range of $3.00-$3.15
a share. It thinks the firm will benefit from an additional 75
theaters in operation, increased attendance and prices which
will maintain, if not improve, theater margins, and renewed
growth in physical volume in soft drink bottling.

Over the longer term Blyth believes the outlook for the
motion picture exhibition and soft drink bottling businesses is
favorable. It believes that both theaters and beverage
operations will be immune to recessions and inflation.

The management of General Cinema anticipates revenues of
$550 million and earnings of $4.00 a share by the end of fiscal
1979. Blyth thinks this is conservative and predicts earnings of
$4.50 a share. ¢

Because of General Cinema’s leading industry positions,
recession resistance and reasonable expectations of 15 per cent
annual earnings growth, Blyth thinks the firm’s shares are
undervalued and are an attractive purchase for potential
capital appreciation.

The first turn of a vicous economic cycle is being formed by
the government'’s continued deficit spending, which discourages
consumer saving, limits funds available for capital formation,
lessens investments, reduces real economic growth and,
therefore, necessitates more deficit spending, Harris Bank
declares.

Debt can be highly beneficial, the bank notes, but adds that
the increased tendency manifest today toward deficit spending
at a national level, and at other levels, without allowing for
future benefits, can produce some very adverse effects on the
economy.

The bank explains that allowing for future benefits would -
require ending the practice of creating debts for future tax-
payers while failing to give them comparable benefits from
those deficit purchases. Ignoring future benefits, ‘‘tends to lead -
to pressures to redistribute the burden of taxation to those who
have saved or refrained from consumption,” Harris points out.

The bank says that the outstanding federal debt equals 30 per
cent of the gross national product and over 7 per cent of this -
2;{; tax receipts will have to go to pay interest on government

There is also a definite relation between federal and private
debt, the bank notes, saying “if the private debt is also rising
rapidly, that makes the problem of the federal debt that much
more acute.”

Harris says that the debt problem “especially makes (an
economic) system vulnerable when you run into a recession.”
Should a sharp contraction take place, some of the ,
borrowers who are heavily leveraged find that they cannot
service the debt. ;

The Schroder Report says that in 1976 bankers are much
more likely to focus most of their attention on asset mangement
rather than liability management, which has been in vogue in
recent years. Specifically, bankers will attempt to determine
the best way to add to and to manage the bank’s assets to im-
prove their profit picture compare to 1975. :

With bank loans not expected to pick up, cularly in the
first half of the year, a large number of m loans still on
the books and with maintaining profit margins a concern, many
bankers believe they will have to be * lly astute” in
managing their assets and controlling costs if 1975 results are to
be improved upon. Banks are likely to seek out high quality
borrowers more aggressively and stay away from marginal
borrowers, Schroder sa "-{n
reaching out on the yield curve in their Treasury investments,
particularly if the curve maintains its sharp upward slope. The

mnrginaru“shmldhoupechllyrn

profit in 1976,”
Schroder says, because of structural chnmlch have .

distorted historical relationships greatly. Two es are of ,
rticular importance, Schroder declares. The first is a shift to .

ting prime rate based on maintaining a spread over com-

mercial paper rates. The second is the prmol
fluctua..ng-rate bank loans. The effects of these two in

times of ‘“‘comfortable money” are such that
corporations which need to borrow find it cheaper to do so in the
commercial paper market.

Bernstein:
Abbott
Laboratories

Chase:
Credit mix

Schroder says that unless the prime is cut very sharply, it
will be uncompetitive. And since a reduction of the lower
the return on many loans already on the "
reducing it margins, there is little incentive to reduce it.

A bank could make some additional loans by cutting the
muy,b;nmmmg&mmmbemw

u p!ui on loans ‘h“dy WM,

Schroder points out. Therefore, the larger the proportion of
floating rate loans outstanding, the more resistance there will
be to reductions in the prime rate relative to other money
market rates, Schroder notes. Even if business loan demand
stays soft during most of 1976, Schroder believes that the
pressures to narrow the gap between the prime and other money
market rates will be substantially less than in other periods of
the past.

There are a number of positive factors which indicate that
Abbott Laboratories is positioned to achieve a significant ac-
celeration of its historic growth rate over the next five years —
from 10 to 15 per cent annually, according to Sanford C. Bern-
stein & Co., Inc.

Abbott should have continued strong growth in its hospital

cts division, along with a large increase in operating
margins. In the hepatitis test market, Abbott’s high research
productivity in diagnostic products and maintenance of
technological leadership is an important factor, Bernstein says.

The drug firm i$ also introducing a number of new phar-
maceuticals in overseas markets which have substantial sales
potential — at least $10 million each. In the domestic market,
Bernstein anticipates the company will have continued strong
growth of the tranquilizer Tranxene.

Rapid penetration gains in the foreign markets for infant
nutrition products and a modest upturn in U.S. births will aid
Abbott’s growth, Bernstein predicts. It is also expected there
will be no more than a slow erosion of erythromycin sales in the
U.S. market subsequent to the patent expiration of the succinate
form in 1978. Bernstein also anticipates that there will be con-
tinued fairly strong growth of all forms of erythromycin on
overseas markets for the next two to three years and no less
than moderate growth — 5 to 8 per cent — beyond this time
frame. And Abbott is also expected to obtain adequate price
relief for hospital products and pharmaceuticals in foreign
markets.

Bernstein has most faith in the forecasts related to the
hospital products division. Almost 80 per cent of the division’s
sales are derived from hospital solutions and related products
and the division is considered to be well managed and well
positioned from a marketing, product line and production
standpoint.

Less confidence is held by Bernstein about the forecasts in
diagnostics and international pharmaceuticals — because they

depend in large on the success of products not yet in-
troduced — and about the ultimate potential of Tranxene in the
U.S. market.

However, although there are a number of questionable issues
in its forecast, Bernstein thinks Abbott has a ‘‘reasonably good
chance”’ of achieving its long-range growth expectations. Near-
term performance seems secure; the major questions concern

* the longer-range outlook.

tions in the tax-exempt municipal market im-
o at the beginning of November and is
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Dean Witter: in 1976, Dean Witter & Co., Inc. thinks that the stocks of in- nings.
lndependent dependent telephone companies may possibly be “optimum However, Blyth believes that the impact of a potential N.Y.C.
phones purchases.” p Ak default on the six banks has already been discounted.
Current yields range from around 6 per cent for Central After the next three quarters, Blyth says that the outlook for
Telephone to 8.5 per cent for Mid-Continent Telephone. Returns the banking industry depends mainly on the state of the 4
for many of the are near historical peaks, relative both to economy. If the inflation rate subsides, this would strengthen :
absolute levels and to industrial stocks and corporate bonds, the capital markets. And an improved capital market could 3
Dean Witter points out. The shares may give investors better . provide solutions for many of the bank’s real estate problem
i than average protection against price collapse if the present loans, Blyth says. But if there is an economic upturn combined
recovery is aborted and the t worsens again. _ with high inflation, the banks would be required to aid the
Dean Witter says that the “fundamental outlook” for these recovery without help from the capital markets, Blyth points
issues through the coming year is extremely favorable. out. “It is most important,” says Blyth, ‘‘that the banks
are expected to be around 10 to 15 per cent higher than themselves have the opportunity to raise additional capital -
those of 1975, which in turn are anticipated to be a bit better than before embarking on loan expansion necessitated by
1974. The gains of the next 12 months will not only represent a a renewed period of economic expansion.” If the economy does
recovery from a decline in earnings, but also new earnings not pick up and inflation slow down, there will be an indefinite
records for most companies, Dean Witter notes. continuation of large loans losses, soft loan demand and high
One positive sign is that the majority of the advances in levels of non-earning assets. 3
earnings will come from rate cases that either have already e :
been or should be approved by regulatory agencies during the
next three to six months. Consequently, Dean Witter points out, Nuveen: The most significant development in the municipal market ;
even if demand for services should drop in 1976 because of a recently, says John Nuveen & Co., Inc., was when New York
slower-than-predicted economic comeback, the large number of - Notakers State offered $9.5 million general obligation bonds for public '
pending rate cases, relative to the current earnings per share, sale on December 9 and received no bids. The issue was finally
virtually guarantees that there will be some earnings im- sold to a state pension fund. :
provement next year. The first conclusion which can be drawn from the non-sale is %
Demand seems to be picking up, judging by third-quarter that “‘adequate disclosure’’ of all relevant information is going
reports, Dean Witter says. Toll-call volume during the last to be a major factor in municipal bond sales in 1976, Nuveen
period was one or two percentage points higher overall than in says. Some underwriters obviously felt that Ney York State’s :
the first half of 1975. The rate of new installations has also information was not sufficient and, therefore, did not bid. The 8
recently risen. But the moderate housing upturn which is ex- market place, Nuveen believes, is going to exert its own o
pected in 1976 may prevent this figure from rising above pressure to elicit the disclosure of more information than ever
average historical levels. before. It may possibly lead to the eventual acceptance of some
Dean Witter concludes that the telephone equities “‘offer that legal responsibility on the part of issuers of the municipals.
rare combination of attractive yield and good earnings poten: “The audacious ‘Moratorium Act’,” says Nuveen, had a role
tial, not only for 1976, but also for the next several years.” Three in New York’s inability to sell its bonds. With New York State’s
other companies: General Telephone, Continental Telephone financial future “less than perfectly clear”, investors are in-
and United Telecommunications are also regarded as attractive variably giving much thought to a law ‘“‘which disenfranchises
purchases, along with the aforementioned companies. general obligation creditors,” Nuveen believes. If the
Moratorium Act is upheld by the courts, Nuveen thinks that
every official statement by New York issuers — and maybe
wmaﬂm—&mummmw;omd&d?mﬁmmewﬂﬁs
§ s l . ; . t since it puts the general obligation r in a secon-
/g- The tobacco industry is one industry in which earning have s e : : » (3
gzgzgsr:gn held up very well during wﬂa: 1975 recession, Babson’s Reports g;ymp;stiéyu)n with no voice in-a reorganization” (in case of
- points out. As a group, cco companies have managed to The inabilit ; :

- : y of New York State, which has modest per capita
resistant m earnings and some firms have even reported sub- debt and huge cash needs, to borrow money, while at the same
tobacco The persisent demand for cigarettes by Americans islargely e e, O e shasis oo cash w smatysla” by is

responsible for the tobacco industry’s ability to perform well vestors, according to Nuveen. In fact, there are going to be
dd‘“mmg“?ﬁ“.‘u mandmc mng“&wm e “imomh‘ghe' “many new and different watchwords” in the municipal market
& prices 8 - = consumer e, in 1976, Nuveen believes. ‘“Research’ will be most important as
Americans smoked 305 billion cigarettes during the first half of investors seek to determine “beyond reasonable doubt” the
1975 — about 1 per cent more than in the comparable year- soundness of an investment, but “material facts,” “full
w““wdp“wmd'be am fullye:tr mctggﬁw&mumpﬁw - disclosure’’ and Federal regulation of municipal dealers will all -
SXPEcic W0 - ¢ ndgpasnge P be important in the “new and different atmosphere of the tax-
scares and anti-smoking advertisements caused declines in the ’
annual consumption of cigarettes the outlook for tobacco »
oogxepg‘:*w not verywoptimhﬁc. Howeve:k, the llfsears proved .
to — more tes were smoked last year than . Conolly & Co. believes that the shares of Marshall Field & Co.
ever before. Even though per capita f:onsumpﬁm has been Conolly. are attractive purchases for the conservative long-term capital
relatively flat in recent years, Babson’s points out that total Marshall gain and income seeking investor for several reasons: 1)
cigarette sales have benefited from an increase in the smoking Field Marshall Field’s “quality approach to retailing” has been
age population. And further gains are expected in coming years. e successful in its moves into suburbia; 2) Strict financial and
The annual increase in consumption of cigarettes is expected to inventory control has minimized the damage of inflation and
suyintbezpereemnngefosﬂherutonhbdecade. recession on earnings; 3) Earnings per share may be slightly
After the Surgeon General’s 1964 report linking smoking with higher in 1975 and the 1976 and 1977 periods may have strong
lung cancer, the large tobacco companies began to diversify t advances; and 4) The new Water Tower Place store might
their operations because they feared a change in the country’s be the first of similar units around the country (it is part of a
smoking habits. They branched out into such fields as shipping luxury development including a lwxury hotel and con-
3:‘& tnmg:upt:n, liqua";’dbellth p-od;‘cts, oil refining, land dominiums).
lopment, foods brewing. For some firms, non- About 60 per cent of Marshall Field’s sales are in apparel and
tobacco tions are making substantial contributions to related acc;:des. with other major groups beimplro.me fur-
m.mﬁmlm,h‘mmmmym nishings and home accessories. According to Conolly, the firm
'n’;.l eign : etmi; zmi e e honnn :onceng;tu on ‘a high level of customer service and tastefully
potential, ’s says. It is estimated to be three times larger Since 1970, Conolly reports, Marshall Field sales have grown
than the domestic market. The tobacco industry is generally . at an annual rate of 8 per cent. The firm’s management reports
considered to be both inflation and recession resistant at the that shrinkage is among *‘the best in the industry and improving
present time. With increased em on cost control and over the past three years.”
greater efficiencies, combined with higher volume, continued Conolly points out that Marshall Field has a “pronounced
elnﬂwmmexpectedfoﬂhetobaccoindmln 1976. seasonal pattern in profits.” The fourth quarter, which includes
Cons the generally favorable outlook and with most Christmas and January sales, generates about half of total
MMM“ reasonable price-earnings ratios, earnings. The third quarter is next in importance and the first
Babson’s recommends holding the stocks of American Brands, quarter is the smallest. In 1975 the first quarter was the lowest
seeking initial tion in the industry, Babson’s earnings have moved upward on a quarterly basis. Third
recommends purchase of Liggett & Myers, Inc. quarter 1975 sales were $145.3 million versus $136.2 million in
1974. and third quarter earnings per share surpassed the
previous record earnings. The final quarter is expected to be
Blyth; Blyth Eastman Dillon & Co., Inc. believes that the shares of good and stepped up consumer Christmas buying and rigid
Si three New York City banks — Bankers Trust New York Cor- inventory control will likely push sales and probably earnings
IX , Chase Manhattan Corporation and Chemical New ahead of last year — possibly to between $2.30 and $2.35. With
N.Y.C.banks York C — will orm the averages higher earnings there could be a dividend increase.
g over the pext twelve months. , B recommends says that capitalization of Marshall Field is “‘sound.”
elimination of positions in the shares of those banks. However, it At the end of fiscal 1974 long-term debt was $23.7 million — only
maintaining positions in shares of Manufacturers 9.6 per cent of total capital and stockholder equity was $221.2
Hanover Corporation and gradual accumulation of shares of million or 90.4 per cent of total capital. Shares are selling at 10
aﬂenundlr-wm times estimated 1975 results.
Blyth says that bank in 1976 will be quality of
assets, integrity of the loan portfolio, deposit ty, internal
capital Mdng abilities ;d excellence of “tried h
managements.” It believes that when these criteria areapplied  [ow Theory: There are several reasons why the Dow Theory Letier
they point positively towards the shares of Citicorp and J.P i =y changed its intermediate-term stance from bullish o
Morgan. Badview  bearish: 1) the double non-confirmation pattern that the
the first half of 1975 the major N.Y.C. banks had ; Averages produced (the most powerful reversal structure tha
profit margins because of the interest rate tur- can appear in the averages); 2) the fact that the double non-
naround in the last of 1974. Because the cost of funds confirmation took with the Dow 21 points under its
declined more Mtbybldonmsmlwm previous July 15 ; and 3) the fact that the double non-
these six New York City banks were ‘‘the best ever,” says Blyth confirmation was threeidays later by a high-volume

In view of the uncertainties about how investments will fare
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into 1976, while the banks take loan loss provisions from ear-

Blyth does expect any near-term spread improvement the fact that there was no specific news on which to blame the
Blyth um'." have also been affected by ' > m Bes

says ve Dow says that this kind of action indicates that the v
higher levels of loans. were major charge-offs in Mm%"wwwhﬂkm&m—h
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business recovery in 1976 will not meet economists’ ex-
pectations, that there is something wrong with “‘the general
economic script.” .

The primary trend of the market,however, is still bullish,
Dow Theory believes. The secondary trend began to look
“shaky’’ around mid-November, the report says, and then when
the potential double non-confirmation appeared, Dow Theory

studied it and then made its predictions and advised moving out °

of common stocks for the moment.

Dow Theory believes that it is good ‘‘insurance’’ to move to
the sidelines when it seems that the secondary trend of the
market is turning down. The letter says “it is fruitless (and
usually very costly) to argue with the Averages.” When you
argue with Wall Street, you are going to end up poorer...why
argue when you can play it safe?”’ The report says it would be
“surprised’”’ if the September-October lows (784.16 for In-
dustrials, 149.38 for Transports) were jointly broken. However,
if they are ‘“‘smashed on rising volume” Dow Theory ‘‘would
take a very dim view of the market picture.” But the letter
would still remain ‘‘bullish on the primary trend,” although it
would act as if the primary trend was down. This would mean
advising investors ‘“to be at zero level as far as holdings of
common stocks were concerned.”

Dow Theory says that as long as one or both Averages
remains above the 1974 lows it’s still a primary bull market.
Whether we are or are not in a primary bull market is
tremendously important, the report believes, “from the stand-
point of the U.S., the Western world and the future of the free
enterprise system.” Dow Theory says if it is wrong, and the 1974
lows are broken, we are in for “‘a very tragic period.”

First Manhattan Co. believes that Speidel Newspapers is an
extremely well-managed newspaper publisher. The company
has papers in twelve small markets without daily newspaper
competition. First Manhattan believes that Speidel has the
capacity to continue making 20 per cent on equity, paying out 35
per cent in dividends and growing at better than 10 per cent per
year. The stock, says First Manhattan, has attractive fun-
damental value.

Speidel has gone through a period of extensive productivity
improvement, so profit margins on previously owned papers
will likely widen little from prior levels. Inclusion of the newly-
acquired papers in St. Cloud and Little Falls (Minn.) will
temporarily depress profitability, says First Manhattan, but
will provide a good opportunity for growth.

First Manhattan points out that Speidel published 13 daily
and Sunday newspapers in relatively small markets, with the
largest being Reno, Nev.; Stockton, Calif.; and Poughkeepsie,
N.Y. There is no competition in any of these markets.

Profit margins at Speidel papers have been ‘“‘exceptional”
says First Manhattan, due to aggressive pricing, close cost
controls, technological improvements and a ‘lean corporate
staff.” One ‘key management tool”, according to First
Manhattan, is an extensive incentive compensation program. In
1975 earnings are predicted to be $1.45 per share and for 1976,
with the economic rebound expected to spur better linage
comparisons, First Manhattan thinks that $1.60 to $1.65 a share
is a reasonable expectation.

Over the long-term, First Manhattan says that Speidel’s

_ advertising linage may grow at 4 per cent per year. With an

average 5 per cent price increase, advertising revenue growth
would be 9 per cent and in line with projected market retail sales
growth trends. First Manhattan also estimates that over the
long-term circulation units may advance at a 0-2 per cent pace,
to which 8 per cent in price increases could be added. This latter
figure is an increase from the historical pace, reflecting
newsprint price escalation.

+ According to Piper, Jaffray & Hopwoed, Inc.,in spite of the
big drop in housing starts, and pressure on margins in its
building operations, Georgia-Pacific Corp. is maintaining a high
level of earnings and is expanding its base of operations.

Georgia-Pacific’s merger in November with Exchange Oil
and Gas Corp. of New Orleans is expected to be beneficial in two
ways: 1) Exchange has proven reserves of natural gas and oil
which will provide raw materials for Georgia-Pacific’s growing
chemical business in Louisiana; and 2) Exchange has the ex-
ploration capacity to seek out new oil and natural gas sources at
Georgia-Pacific’s timberlands down South.

Georgia-Pacific’s sales have historically grown at a higher
rate than the forest products industry and its two-year average
is a bit over 16 per cent, says Piper, Jaffray. Earningns growth
in this period has been slightly less than 13 per cent, among the
industry leaders.

Since much of the 1973 and 1974 earnings gains for Georgia-
Pacific came from ‘‘extreme price conditions in wood products
and pulp and paper”’ whenthey were freed from price controls,
Piper, Jaffray thinks it will be hard for Georgia-Pacific to
match peax earnings in 1975.

Assuming improved conditions in the housing industry (close
to 1.5 million starts) and in the general economy, Piper, Jaffray
believes Georgia-Pacific can show earnings in the $2.65 to $2.85
range and “will be one of the few companies in the industry to
match peak earnings.” But if there is a continuation of high
interest rates and only around 1.1 or 1.2 million housing starts in
1975 it is likely a “flat” year-to-year performance would result
for Georgia-Pacific.

Piper, Jaffray says that Georgia-Pacific’s stock climbed
steadily in the first half of 1975, due to the general market rally,
and is now selling at nearly 17.9 times the 1975 earnings estimate
and around 15.3 times Piper, Jaffray’s 1976 earnings predic-
tions. Because there is uncertainty about the recovery in
housing starts, Piper, Jaffray beieves that Georgia-Pacific
stock is fully priced for the near term. However, over the

longterm, Piper, Jaffray says that -Pacific has been
‘“‘an performer’’ and any into the mid-to-
high 30s be considered a buying opportunity.

“Ukenmnymnmﬁwll”dnlb\v
recovery that have already come and gone, widespread worries
about the alleged sluggishness of retail sales have proved un-
warranted,”” Argus Research Corp. says.

Retail sales in October were revised upward to a ‘“‘healthy”
1.3 per cent increase, and sales in November were 1 cent
higher — an increase of 14 per cent above the level of a year

earlier, Argus points out. :
As depressed as retail sales became last November and

" December, Argus says they would have been much worse if it

were not for the large markdowns by retailers and their sup-
pliers. Therefore, Argus notes, a dollar of profitable sales this
year is better than an equivalent dollar of unprofitable sales last
year, meaning the sales gain this year is even better than it
appears. The retail sales figure of the Commerce Pepartment
for the first week of December was 17 per cent higher than last
year’s, and Argus says it would have been much better than
that if it were not for a weekly drop in the automotive
component. With a continuing increase in non-farm em-
ployment and hours and a reduction in inflation, Argus believes
that real disposable income should increase at an annual rate of
move than 6 per cent between the third and fourth quarters,
which should lead to a sizable advance in real consumption

-spending. “No matter how you look at the numbers,” Argus
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concludes, “they add up to a Christmas selling season that will
be more than good enough to embarass the skeptics.”

.

There are four main factors contributing to the sluggish
housing recovery, according to Wells Fargo Bank: 1) the con-
tinued high and steadily increasing cost of housing relative to a
homebuyer’s monthly income; 2) relatively poor consumer
sentiment; 3) limited stimulus from most government housing
programs; and 4) the slow recovery in the apartment and
condominium market. :

The bank believes that homebuyers today are not just
looking at the cost of a home compared to their income. They
are more concerned with their ability to afford monthly
payments and still maintain their accustomed lifestyle. And
since 1963 the monthly payment required for a home has in- |
creased 192 per cent, while median family income has increased
122 per cent. Even more significantly, the required monthly
payment as a percentage of a family’s after-tax income has
increased to about 37 per cent, compared with 28 per cent in
1963. Wells Fargo thinks that along with high mortgage interest-
rates, the " cost of housing has priced the “median”
family right out of the homebuying market.

The bank says that while consumer attitude began to im-
prove in the second quarter of 1975, it is still significantly below
historical (pre-oil embargo) levels and is limiting the current
housing revival. Wells Fargo does not believe there will be much
further improvement in consumer sentiment until significant -
and consistent ‘“‘good’’ economic news appears.

Another problem is the declining support of government
programs for the housing industry. In 1970 the government
subsidized 29 per cent of total housing starts. This year the
government is expected to subsidize 22 per cent of total starts
and in 1976 the forecast is for 19 per cent of total housing starts to
be government supported.

The weak recovery in the apartment market, says Wells
Fargo, is mainly due to factors which are inhibiting investment
viability in multi-family construction. High interest rates,
soaring construction costs and competition from low-rent
projects have generally made investment in apartments less
attractive, the bank points out.

The apartment market has also been hurt by a lack of short-
term financing, due in large part to the serious problems in the
real estate investment trust industry, which was a source of
about 30 per cent of interim financing in the past.

Consumers are in an unusually conservative and wary mood,
which is a significant factor in the slowness of the economic
recovery, according to the latest Survey of Consumer Attitudes
by the University of Michigan Survey Research Ceater.

The SRC Index of Consumer Sentiment was practically
unchanged in October and November. It is still at 75.4 per cent,
20 points above its low of last December, but still as low as the
bottom reached during the 1970 recession (February 1966 - 100).

However, the Survey Research Center says there are several
changes which can be observed since the last survey in August-

ber.

The attitudes of consumers toward their personal financial
situations have improved. High or rising prices were not as
frequenﬂymmﬁooedbyrapondmtsuareuonﬂnywm

worse off.
But expectations about business conditions and unem-

next five years.

However, expectations about inflation are a bit more op-
timistic. There has also been a decrease in ‘“inflationary
psychology,” when consumers say that if you must buy, it is
best to do it now before prices go up even more. :

All of the aforementioned changes in attitudes were most
pronounced among families with incomes over $15,000 a year,
the Survey Research Center adds.

However, the Survey Research Center says there are several
reasons to believe that the halt in the recovery of consumer
sentiment may be only temporary: 1) If the economic recovery
continues, the increase in personal incomes will reinforce the
improvement in 1 financial attitudes; 2) A resolution to
the problems of New York City, which have contributed greatly
wmemalmwnqmmmm,wndnmowom
ctor which adds to consumer doubt; 3) Since World War II,
in the first quarter of each election year have said
will be good times because of the coming election;
and 4) The latest findings indicate inflation and inflationary
upchﬁmhwadmhﬂluhnpdmmam

The Survey says that in the absence of bad news — which
could have an unusually severe ct on consumer attitudes —
the most likely outlook is for slow gains in consumer
mumd“mdwuminthmh
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and the number of the page on which the story
appears follows each condensed story.
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Cashinginonairlines

The. airlines industry, hardhit by diminishing
traffic, rising fuel prices and regulatory un-
certainties, will end up this year with a well-
publicized $160 million spill of redink. However,
arecovering economy should increase traffic, the
world oil glut is expected to cut fuel costs and the
government seems amenable to higher fares. As
the situation improves, the airline’s debt
securities are becoming increasingly worthy of
investor attention — particularly the guaranteed
loan securities (secured by flight equipment) and
the unsecured subordinated convertible
debentures. The guaranteed loan certificates
(GLCs) are currently providing yields ranging
from 10.5 per cent to 13.3 per cent, with the
variations in yield presumably attributable to the
airlines’ credit ratings. The debentures, although
subject to greater risk, are available at deep
discounts, provide high yields, and offer op-
portunities for capital gain through the con-
version privilege.

T .[Barron's, p.9]

ews Digest

at you should know.

publications are covering th

market in Germany, Denmark, Ireland and the
Low Countries. Whether it has abused that
position is still a matter- of conjecture. The
Common Market Commission for Antitrust
Violations maintains it has and has fined the
company 1 million “units of account” (pre-1971
dollars) for the alleged violation, which was using
its position to pressure distributors in the
countries in question to create unfair com-
petition. United Brands officials in Holland say

they are contemplating an appeal.
A [Business Week, p. 34]

-30

Time, Inc.’s Canadian edition will probably
just be a memory after 1975 has passed and
Reader’s Digest may not be far behind. Time had
originally agreedtosell75 per cent of its Canadian
operationtoCanadian nationalsin linewith anew
local-ownership rule, but when Ottowa
demanded that 80 per cent of the magazine’s

R

L3

o .,

?;rmbl;:Aomhly. editorial content be generated domestically,

’ . Time decided to pull up stakes altogether. The

thiy: Telephone S bad connection world’s leading newsmagazine has some 525,000
Monthly: Ma Bell . . Canadian subscribers and from here on'in they’ll \

Fortune » s Western Electric equipment have to be satisfied with the American edition.

Institutional investor

Every two months:

Harvard Business Review

- Digest briefs

Barron’s

Issue of December22

Barriersto coal development

Last june a U.S. Court of Appeals handed
down a ruling upholding an injunction sought by
Sierra Club (A conservationist group) to halt four
companies — Exxon, Atlantic Richfield, Kerr-
McGee and Wyodak — from mining over 70
million tons of coal annually in four Western coal
fields. A Supreme Court review of the decision is
expected by next summer, with the Dept. of the
Interior hoping the injunction will be over-ruled
and the much-needed coal extracted. Atlantic
Richfield has already shelled-out $15 million for
mining and engineering equipment for a
Wyoming mine, but says the injunction has
pushed production back about two years.

Carter Oil Co. has cancelled a $12 million
contract with Morrison-Knudson Co. to develop
operational facilities for a mine in northeastern
Wyoming. Shell has begged out of a contract with
Brown & Root calling for the development of
facilities for a mining operation in Montana with
an annual output of eight million tons. The
conflict between land preservation and the
resolution of the nation’s energy shortage should
havefar-reachingimplications.

[Barron’s, p. 3]

Could’sdone better

Seems like an investor could have found a
better place to sink his after-tax income than in
shares of Valley Metallurgical Processing Co.,
which managed this year to write-off a $6.3
million gold mine, have trading suspended by
Amex, and lock shareholders into an expensive
downhill slide. As frustrated shareholders make
paper airplanes out of their stock certificates, the
company reports that the mine just never panned
out. Valley recently sold an option to purchase
the mine to Canadian mining company V.N.H.
Resources LTDforonedollar.

All of which is very interesting to Valley
shareholders, as isthe news of a profitable second
quarter, -but what they really want to know is
when trading will be resumed. “Tough question,”
says Amex, as the SEC nods in agreement. Since
June, the SEC has been “reviewing” Valley’s proxy
statements and Amex has been “looking into”
Valley’s financial situation. Shareholders,
meanwhile, have been sitting idly by, without
even areportable tax lossto brighten the day,

, AGT ... .t .. .|Barron's,p.5)

manufacturing subsidiary has been taking a
beating during the recession, and constituting a
substantial drain on American Telephone's
earnings. The November 30 quarter was the first
quarter in some 25 years that Western Electric
dipped into the red, turning last year’s $85.1
million profit into a $6.3 million loss. For the 12
months ended November 30, Telephone’s net
profits fell to $5.10 cents a share (from $5.28 last
year), and over the same period Western Electric’s
earnings plunged more than 50 per cent. James M.
McCabe, analyst at Donaldson, Lufkin, Jenrette,
sees Telephone coming in at $5.75 to $5.80 in
fiscal 76.

L oz .......|Barron's,p.17]

TRWreadytoroll

TRW Inc., amanufacturer of automotive and
aircraft components, has lagged behind year-ago
earnings levels over the first nine months of the
current fiscal year, but an accounting change
looks to turn a mediocre year into one of peak
profits. The change centers upon translation of
foreign currency statements in U.S. dollars, and
could result in 1975 earnings of about $3 per
share, up from restated 1974 net of $2.80. Next
year, earnings could climb to around $3.60-$3.75
a share (about $3.40-$3.50 fully diluted). The
company’s diversification, achieved primarily
through acquisitions, has enabled it to keep
earnings at adecent level overthe last three years,
as cost cutting, debt reduction and price in-
creases have widened margins. As of September
1975, current assets were $918 million vs. current
liabilitiesof $483 million for aratioof 2. 1toone

[Barron’s, p. 55)

Puttingitalltogether

Mark Controls Corp., an old-line
manufacturer of valves and related products, is
beginning to make good on a series of costly
acquisitions, and has boosted net for the first nine
months of 1975 from $1.72to $3.93 ashare. Sales
have jumped from $47 .6 million to $53.7 million,
and earnings for the full year are likely to exceed
$5.25 a share on about 1,144,000 average shares
vs. last year’s $2.78 on an adjusted 1,057,000
average shares. Holding almost $4 million in
excess cash and over $7 million more in unused
borrowing capacity, TRW is once again on the
prowl for an acquisition. The company alsoplans
tostrengthen its marketing effort next year.

[Barron's,p. 57]

Business Week

Issue of December 29

The price of push

When push comes to shove, the tab can
sometimes be high— to the pusher, that is. Now
the EEC has several provisions written into the
Rome Treaty against any abuse by any company
of a dominant market position. United Brands
(the old United Fruit Company) is a company
enjoying a dominant position in the bahana
business, with some 45 to 50 per cent of the

Reader’s Digest’s pull-out, if it comes off, will

have an even greaterimpact. Themonthlyhas 1.5
million Canadian readers. Together, the two
publications were drawing about $18 million a
year inCanadian advertising.

Tl o [Business Week, p. 34)

Citicorp’sloans

Citicorp, First National City Bank’s holding
company, is holding the bag on a potfull of bad

. loans. Infact, thebankinggiant/No. 2intheU.S.) °

expects fourth quarter profits tobe down about 10
per cent below last year’s $80.4 million. That’s
because of a $125 million provision for loan
losses. Citicorp, letting the other shoes drop,
notes that it will write off an unusually high
amount of doubtful loans during the fourth
quarter. Citicorp’s anticipated drop in profits will
be the first for the company since 1969. For the
full year, the bank holding company thinks profits
will be about 10 per cent better than last year’s
$313 million.

[Business Week, p. 34

Superplastic

Du Pont is making much ado over a new
chemical formulation of nylonresin called “Zytel
ST,” which the company confidently assertshasa
higher impact resistance than any other
engineering plastic presently in use, including
General Electric’s “Lexan.” Now, among other
things, Du Pont sells about $1 billion worth of
plastic a year and the vice president in charge of
that division, one William G. Simeral, thinks
Zytel ST will be areal bigone for us.” Simeral says
the Wilmington, Delaware firm will be looking for
markets as diverse as football helmets and auto
parts intowhichtointroduce its supertough resin
A spokesman especially interested in the
automotive potential of Zytel ST alleges “we can
go fartherunder the hood than any otherplastic.”

[Business Week, p. 34)

Taking OPEC down a peg

If anything is going to drive oil prices down it
will be the power of supply and demand not
diplomacy. That’s the conclusion of a recent
report by the Twentieth Century Fund, ac-
companied by a background paper on the
financial aspects of the international energy
Crisis.

The report, entitled “Paying for Energy,”
warns that the oil importing countries haven't
begun to realize the full costs of their imports and
says the consuming nations must go all-out to
expand oil and gas production, not attempt to
negotiate lower prices with the cartel. They will
never get them. Among a series of actions
designed to prevent further dislocation of world
economic and trade conditions, the Twentieth
Century Fund strongly recommends publication
of the names of U.S. companies asked to
cooperate intheenforcementof the Arabboycott
against Israel.

[Business Week, p. 36]
Continued on the next page
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Help wanted

They're called the “fixed-base operators” and
unlike the neighborhood gas station they are
never permitted to close. They are, in fact, the
small band of fuel distributors who sell aviation
gas to charter airlines, corporate planes and the
smaller carriers at the airports. They claimthey’re
hurting because of sharp labor cost hikes en-
forced by union contracts and the 24-hour service
they are contractually required to perform. The
Federal Energy Administration recently granted
them a three cent a gallon increase, but Butler
International, Inc., largest of the fixed-base
operators, insiststhe group needs more.

Specifically, Butler’s president, Frederick R.
Einsidler, says he needs another one and a half
cents a gallon to keep his business going. Trouble
is, he adds, the fixed-base boys have a very small
lobby. TheFEAisthinkingitallover.

157 .. [Business Week, p. 36]

New Australianbroom N

. Australia has a new government but the old
economic ills remain. The land down-under
suffersfrom a 15 per centannual inflation rateand
an unemployment of 4.7 per cent. These will be
the biggest  problems confronting Liberal
Malcolm Fraser, the man who was elected by a
landslide to replace socialist Gough Whitlam at
thehelm.

Fraser is expected to push several petprojects
aimed at easing the cash woes of Australian
companies forced to pay an average 12 per cent
for loans. These include a40 per cent tax credit for
new investment in key areas, tax concessions to
small business and an end to the “price
justification tribunal,” a Labor invention to
restrict price increases. The welcome mat will
also be out tooverseas investors, butexpertssay it
will take more than a glad hand by the new
government or _even a devaluation of the
Australian dollar®o,bring the big multinationals
in. That will require a sustained economic
recovery inthe multinationals’own home states.

[Business Week, p. 37]

Japan’srecovery

Despite a slower than expected rate of
recovery, U.S. bankers and financial institutions
are still bullish on Japan—perhaps more so than
the Japanese are on themselves. “We are pleased
at the way Japan has confronted its economic
problems,” noted one American banker, and
indeed the Japanese have scored admirably in
choppinginflation from 24 percentto9.6 per cent
in a year. But in other respects—particularly
exports and the strength of the yen —therecovery
hasbeen something lessthan outstanding

Exports for 1975 are expected to drop 3 per
cent from last year’s $56 billion and no great
pickup is foreseen for another six months. That
cheaper yen which was supposed to make
Japanese products more competitive is cheap
indeed, now standing at 306.8 to the dollar. As
recently as last August it stood at 298. The steel
industry is operating at only 75 per cent of
capacity and auto sales to Europe and the Middle
East (35 per cent of car exports) have become less
profitable because most contracts aredesignated
inyen

[Business Week, p.37]

Earnings outlook

Pretax corporate earnings for 1976 are ex-
pected to come in at about 25 per cent above
those for 75, with operating earnings jumping 22
per cent ahead of this year. In 1975, the greatest
earnings gains were posted by the oil service-and-
supply industry (up 50.3 per cent), and food
retailers and processors (up over 30 per cent).
Earnings were down 20 per cent for railroads and
trucking, and 32 per cent for the airlines. Steel,
metals, and paper dropped 25 to 42 per cent
Analysts are predictingthat next yearthe trucking
industry could post gains of almost 50 per cent,
and metals and airlines stand to improve 40 per
cent or better. Automotive-related companies
andthetire and rubber industry should alsohavea
good year, but profits for paper, steel, and natural
resource companies are expected to lag (as are
those of the nation’sbanks).

: [Business Week,p.71]

Cautious investors

{
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The question is a perennial one, but the
answer looms large in the minds of investors:
Where is the Dow going over the next sixmonths?
Up, Robert H. Stovall (with some
reservations). “The economic scenario calls for a
really strong market,” he says, “but it will be so

universally embraced that it won’t work out that
way.” Down, points well-known market analyst
T.). Holt, who feels that the recovery is already
running out of gas, andexpects the Dowtodropto
450 or lowerin the nexttwotothree years.

In addition to varying opinions on the future
of the Dow, investors are faced with the task of
evaluating the implications of a 20 per cent
decline in the number of shareholders since 197 2.
Some analysts feel the shrinking shareholder
population will place a ceiling on how far the
market can advance, and further reduce the
capacity of corporations to lower their debt-
equity ratios by selling stock. For those willing to
commit capital to the market, favored industries
for ‘76 include chemicals, drugs, airlines, banks,
office equipment, retailers and domestic oil
companies. Most frequently cited companies:
IBM, Sears Roebuck, Dow Chemical, Citicorp
and Xerox.

[Business Week, p. 51]

The trend towards bonds

As many investors shift their investment goals
from short-term capital gains to yield, the cor-
porate bonds are once again in favor, and look to
remain that way at least through early '76. The
feeling amongst many analysts is that long-term
interest rates have peaked and that bond prices
are headed up. Despite an anticipated con-
tinuation of the recovery, many experts do not
feel that the stepped-up demand for capital by
industry will be strong enough to push up the
rates. Investment adviser T.J. Holt, one of the
grisliestof thebears, saystherewon’tbe muchofa
recovery next year, so corporate demand for
capital won’tdrive uptherates.

Holt doesn’t stop there. He believes that,
once investors become disillusioned with the
sluggishness of the economy, and the dismal
equities situation, they’ll pull their money out of
stocks and put it into bonds — thus drivingupthe
bond prices. “I’drathernot touch the bonds of the
auto companies,” says Holt, “or of the steels or
aluminums. But General Electric, duPont, AT&T,
and many of the prime utilities — they’re not
going under even if the contraction is long
protracted.”

[Business Week, p. 52]

Introubledtimes

Time was when the average investor, in-
toxicated with the heady stuff of a bull market,
would turn his nose up at the sight of a federal
government bond, but in these tenuous timesthe
safety of the government issues has regained its
appeal. An additional reason for their popularity
is the widespread feeling that long-term rates are
likely to decline. If this does occur, the value of
holdings of long-term government securities will
increase. An advantage of government bonds
noted by investment adviser Gilbert M. Hass is
that they are noncallable. Haas feels that during
the period of deflation which he predicts, the
yields on new securities will drop over the long-
term. Those corporations with available funds
will call as many of their high-coupon bonds as
possible, thus depriving investors of the at-
tractive yields and capital gains they expected.
Such will never be the case with the government
bonds, Haas pointsout

[Business Week, p. 52]

Got some loose cash?

Most investment analysts are smiling
upon the money market these days, though of
course only as a place to park some reserve funds
for emergencies. The new money market mutual
funds are cited as a convenient investment
medium for the average investor, granting him a
higher yield on the same grade of security than he
could obtain with his limited capital. With all the
bad publicity surroundingbanks, the portfolios of
the funds are arousing some concern. “Some of
these funds have quite a lot of their assets in CDs
of the New York banks,” notes one analyst. “I
suppose they’ll be paid off all right — but I'd
ratherbe in Treasurybills.”

[Business Week, p. 52]

Real estate still touchy

“Real estate may be a good investment if you
are looking out to 1980,” says Robert H. Stovall,
chairman of the investment policy committee at
Reynolds Securities Inc., “but it is not one of the
best investments of 1976. Ifyou look atreal estate
like an agricultural product, the U.S. produced it
during the boom of the early 1970s at four to five
times the amount it needs.” Some experts feel
that there are too many sellers out there to make
real estate a secure investment. “A lot of the
property values are being propped up only
because bankers and mortgage owners are
refraining from foreclosing,” says investment
adviser T.). Holt. Once they realize that no
bailout is coming in the form of an economic
recovery, Holt feels, they will start to foreclose.
“It only takes a few of them for the rest to follow,”
he says, “to save their last buck.” Another
downside factor cited by analysts isthe illiquidity

of real estate.
[Business Week, p. 56]

Easy does it

One of the easiest ways to go the investor
route is to hook up with a “Jeave the drivingto us”
mutual fund and, in these uncertain times, that’s
primarily what Mr. Albert |. Kelley, dean of the
schoolof management at Boston College, intends
to do. Kelly foresees a troubled economy and a
rocky stock market, with the confusion com-
pounded by the upcoming elections and in-
creasing government debt: He has tucked.about
50 per cent of his assets into fixed-income mutual
funds, the performance record and investment
objectives of which he careftlly investigates
before buying. He also likes U.S. Government
securities and municipals. The Boston educator
has some 40 per cent of hismoney in equities, and
goes the conservative route by stressing
dividends. The remaining 10 per cent of hisassets
are tossed to the high-technology, high-risk
stocks. “I only buy companies when | understand
the technology and where | know a lot about the
management,” says Kelley.

. [Business Week, p. 102]

Steeringclearofgold

With a vast amount of gold held by the
International Monetary Fund overhanging the
market, the price of gold will be limited to a
narrow range next year, and marketanalyst James
Dines admits it is impossible to tender short-term
predictions about the gold market. Dines and
many other experts look for gold prices to fluc-
tuate between $120 to $180 anounce next year,
but the smart money is steering clear. According
to Howard M. Brenner, director and senior vice
president of Drexel Burnham & Co., the three
“buying motives” will be out of the goldmarketin
'76: double-digit inflation and interest rates, and
aninabilitytomakemoney inequities. .

. [Business Week, p. 110]

Municipalsstill shaky

The high yields offered by themunicipal bond
market look to be still around next year, with one
of a dozen cities replacing New York in the
headlines if it should manage to avert a default.
Although the cities and states will be releasing

more information about their financial strengths

and weaknesses than ever before, the buyer of a
municipal will still have less information on
which tobase ajudgement than the purchaserof a
corporate bond.

Another deterrant for the prospective
municipal buyer is the federal bankruptcy
legislation which could erode the “first claim”
investors always had on the assets of a bankrupt
issuer. This risk-increasing law, coupled with the
moratorium on NYC debt, will cause investors to
think twice. If you do go into municipals, say
many experts, steer clear of general obligation
bonds and buy only revenue bonds backed by the
income from a proven revenue-producing

project.
[Business Week, p. 114]

Abigsurprise

This week directors of General Electric Co.
and Utah International Inc. approved aproposed
swap of $1.9 billion worth of stock and the merger
of Utah with GE. Edmund W. Littlefield, chair-
man of Utah Intl., feels that his mining and
shipping company (fiscal 75 profits of $111.6
million on sales of $686 million) will benefit from
the financial and research capabilitiesof GE. GE’s
Jones feels that his company’s entry into natural
resource development will “supplement and
enhance GE’s growing international business.”
According to a Utah exec, the merger proposal
was “abigsurprisetoeveryone.”

After having lost $23.8 million when the
Peruvian government seized the iron mining
properties of Marcona Corp. (in which Utah held
a 46 per cent interest), Utah has come under
further pressure from the Australian government
concerning greater participation in foreign
ventures within the country. The spectre of
antitrust has also been raised over the in-
volvement of both companies in energy
development. “My own guessis that there’savery
substantial chance that either GE stockholders or
the government will raise a hue and cry,” says
SeymourKalb, analyst at Baker, Weeks & Co.

[Business Week, p. 27

Mutualsstruggleforsales

Back in the heydays of the sixties, mutual
fund shares were bought by investors as a short-
term, speculative affair, but the economic
problems of the seventies have turned investors
more cautious. The feeling among analystsisthat
the days of mutual fund speculative activity are
gone and that the funds will become a long-term
investment vehicle. Looking back over 1975, a
very bullish year all told, investors sold $3 billion
of fund shares over the first 10 months of the year
vs. the $2.7 billion they purchased. Fund
managers don’t see any new types of funds being
marketed next year, except for a few money
market and income funds. They're hoping for a
strong bull market which will encourage investors
and pull thebigmoneybackintothe mutuals.

, , .. [BusinessWeek, p. 106]

Continued on the next page
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Newsweek

Issue of December29

Car prices

Despite an average 43 per cent sales increase
over 1974, the auto industry is still crying the
blues. Ford Motor Co. has done more than cry. It
announced last week that it intended to raise
January prices on its 76 models by an average of 2
per cent or about $113 per unit in order torecover
higher outlays for labor and materials, including
new government-mandated safety equipment.
And even with the raise, Ford officials contend
the company will still be losing money on every
caritsellsin North America.

The move did not exactly meet with huzzahs
on the part of Ford’s lodge brothers. One General
Motors official, for example, declared that the
Ford announcement “could not have come at a
worse time.” In fact, there was some doubt in the
industry that No.2 could make the higher prices
stick. Henry Ford 11 in fact, conceded that he'd
have to reconsider if the competition didn’t
matchtheincrease. GMsaysitwill holdtheline.

......................... [Newsweek, p. 42]

394...going, going

“The heirs of the buttonwood tree on Wall
Street will flourish or wither depending on how
they react to competitive forces.” With those
words—a eulogy, some might call it—the SEC’s
new chairman Roderick Hills began theinterment
last week of the New York Stock Exchange’s
treasured Rule 394, the one that requires NYSE
member firms todo all their buying and selling in
Big Board stocks on the Exchange floor. Effective
March 31, the NYSE will have to permit members
to deal with non-members (OTC, third-market,
other exchange firms) on trades if they so desire
except on transactions where amember istrading
for hisownaccount.. M

It willbe agradual phaseout of 394, to prevent
confusion and give the Exchange time to develop
the hardware for a centralized electronic stock
market. But by March 1, 1977 394 will be just a
memory. So far the NYSE has said nothing. It says
itneeds moretime tostudy the new SEC rules.

.................... ... .[Newsweek, p. 44)

The little sled that couldn’t

To those who thought there was an area of
untouchability where business and tradition met,
last week’s list of corporate bankruptcies must
have come as a profound shock. For listed among
the fallen was Blazon-Flexible Flyer, Inc. of
Medina, Ohio, producers of the time-honored
Flexible Flyer sled—the one every kid wanted
(and some got) forChristmas.

The company’s petition for reorganization in
Federal bankruptcy court pulled the plug on an
era that went back to 1885 when Sam Leeds Allen
of Philadelphia built the first steerable Flexible
Flyer for his little daughter Elizabeth. Allen
patented the design four years later and his firm
easily became the country’s No. 1sledmaker. But
alas, the seasonality of the company’s business
left it vulnerable and last spring it went into the
red. With slow sales this season, the banks cut
back on credit and the Flexible Flyerwas flying no
more. Company officials says it will survive, but
gettingbackontrackwon’tbeeasy.

............. .. 5. .... . [Newsweek, p. 46)

Forbes

Issue of January 1
Neither here nor there

Forbes’ market analyst L.O. Hooper feels that
1976, despite being a bicentennial and election
year, will be “a year of false starts in both
directions (bull and bear) and we won’t make
much sustained progress either way.” He feels
that the strength of the recovery will be weakened
by the recent publicity surrounding bad loans to
states, municipalities and corporations; and
anticipates only a gradual recovery in autos and
housing. Hooper believes that as inflation
continues to ease, the action in consumer goods
will outpacethatof housing construction.

Hooper is bullish on the S&Ls, particularly
H.F. Ahmanson, First Charter, and imperial Corp.
He is bearish on the banks, anticipating further
announcements of reductions or deletions of
dividends, but still favors the better coals, the
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Thetrouble with bonds

The problem with bonds, says Forbes market
analyst Heinz H. Biel, is that they just don’t give
the investor an opportunity to emerge over the
long-term with a substantial victory over in-
flation. He notes that an investor who purchased
a Telephone bond, yielding about 9% cent,
will suffer a net loss after paying federal income
taxes, not to mention stateand city incometaxes.
“The individual investor,” says Biel, “should
avoid long-term bonds like the plague.” Biel says
that equities give the investor achanceof beating
inflation, and says that during periods when the
market looks particularly dangerous the investor
should put his money in short-term bonds. He
feels that many of the preferred stocks being
offered by the electric utilities are over-priced,
and notes that their tax advantage is to the cor-

porateinvestor, not the individual.
............................ [Forbes, p. 231)

Ontheories andrealities

Seems that, while everyone was busily
forecasting the Dow for 1976, the market in early
December took an abrupt spill that brought many
theorists back to present realities. Many fun-
damental (i.e., “value oriented”) observers were
caught completely offguard by the decline,
which didn’t seem to make much sense con-
sidering the strength of the recovery, the good
earnings records of most corporations for 1975
and the bullish earnings predictions for 76. The
Dow theorists were less surprised, as the D)
transportation average had failed to confirm the
D) - industrial’s November 28 recovery high.
Forbes market analyst John W. Schulz notes that
history seemsto suggest that price-earningsratios
tend to decline cyclically as earnings rise. “Thus|
find it difficult to envisage the Dow much above
the lower or mid-900s,” he says, “even with 1976
earnings between $90 and $100, considering that
last month it; sold at about 11 times 1975's
cyclically lowearnings.”

s o Fom i e ceiiiiii..... . [Forbes,p.232]

Bullish on consumer stocks

“The next few years belong to the great
marketing companies of nondurable goods,”
predicts Mr. Martin T. Sosnoff, chairman of
Atlanta Capital Corp., who cites foods, soft
drinks, tobacco, cosmetics, and proprietary
drugs as the industries to watch. Sosnoff notes
that the margins in these industries have been
gradually improving as commodity prices have
been declining, thus permitting significant profit
gains on scanty sales increases. The companies’
price-earnings ratios are down, and the balance
sheets are clean. “These are the same stocks that
were selling at 30 or 40 times earnings,” says
Sosnoff, “and were in every growth portfolio at
the the end of 1972. For those of us who didn’t
inventory them, they are now investment op-

portunities.”
_ : [Forbes, p. 234]

Picksfor’76

“| think it is important to remember that the
apocalypse was avoided in 1975,” notes Mr.
Sidney B. Lurie, partner in the NYSE firm of
Josephthal & Co., “and | think it will be in 1976,
too.” Lurie likes Champion Spark Plug, Goodyear
Tire & Rubber, American Standard's and Macy’s.

. [Forbes, p. 236)

Chemicalscomingonstrong

The chemical industry was one of the harder
hit areas of the economy during the recession,
with return on stockholders’ equity for the latest
12 months averaging 14.8 per cent vs. 19.1 per
cent the year before, but chemicals look tobebig
in76. Although chemical plants ran atonly about
75 per cent of capacity last year, the producers
refrained from attempting to lure in more
business by price cutting, a restraint which saved
the industry some wide profit fluctuations. Now,
as customers wind out their inventories, the
onsurge of orders will be for chemicals at a good
price, and the profits for such companies as Dow
Chemical, Diamond Shamrock, Stauffer
Chemical and Union Carbide could be con-
siderable this year. “I expect fibers to be the
leading edge of the recovery,” says analyst
William C. Williams of H.C. Wainwright. “They
bottomed sooner, at the end of 1974, while the
rest of the industry didn’t bottom until 1975’

second quarter.
: [Forbes, p. 59]

Equipment producersstall

With forecasts for capital spending calling for
a conservative approach by most companies this
year, the outlook for many industrial equipment
manufacturers is tenuous at best. Caterpillar, for
example, will have a tough time duplicating the
97 per cent earnings gain it posted in 1975, which
it entered flush with orders. Ingersoll Rand,
another big scorer in 1975, is now seeing declines
in orders for smaller compressors and pneumatic
tools. Backlogs are slipping even faster in the rail
equipment area, hurting such companies as
Pullman and Amsted Industries. The brighter
prospects appedr to be those companies — such as
Wheelabrator-Frye, Peabody-Galion and
Envirotech —which produce pollution control

equipment.
........[Forbes,p.77]

Distributors eye consumers

Although there is general optimism among
analysts for the department store, discount store
and variety store prospects this year, the in-
dustry’s profits hinge entirely upon the difficult-
to predict temperament of the consumer. One
area of the distribution industry which made out
fairly well last year was the food sector, and the
old saying that “people must eat” may not sound
startling but does seem applicable. Asfood prices
rose, the percentage of disposable income being
spenton food climbed to 17 per cent, up from 15.4
percentin 1972and closeto 1960’s 20 per cent.

Over the year just passed, Winn-Dixie, which
primarily serves the Southeast portion of the
country, turned in a strong performance. Among
discounters, German-owned Fed Mart improved
its return on equity sharply as compared with its
average since 1970. W. T. Grant, of course, sank
into chaptereleven, and both Sear;,.Roebuck and
J.C. Penney posted sharp drops in earnings.
Amongst drug chains, Skaggs Co. (in a joint
venture with Albertson’s ), also posted strong
gains in 1975 compared with those posted in the
previous fouryears.

. . .. [Forbes, p. 84]

Militarysalesstill strong

The $31billion Pentagon budget approved by
Congress late last month was about $5 billion less
than requested, but was still 16 per cent greater
than the year before and should give agood boost
to the aircraft industry. At present, Boeing,
Fairchild, Grumman, McDonnell Douglas and
General Dynamics are handling the five biggest
aircraft orders. In terms of general aviation, a
continuation of strong earhings is expected from
Beech and Cessna. Almost 20 per cent fewer
airports get scheduled air service now than in
1969, and as a result sales of general aviation
aircraft climbed nearly 10 per cent last year. The
expansion is expected to continue well into 1976.
Fairchild Industries could really fill its tills if the
Air Force goesahead with afull $3billion order for
720 A-10 attack fighters, the first 22 of which will
be delivered this year.

[Forbes, p. 118]

Is Amtrak worth it?

The 25,000-mile rail system, Amtrak, will lose
more than $320 million this year with the
Government chipping in a good share to make up
for the deficit which, since Amtrak got rolling
back in 1971, has come fo some $600 million.
Amtrak is requesting $3 billion more of the tax-
payers’ money over the next five years — about $2
billion for operating deficits and another billion
for capital spending. The expenditures are ex-
pected to double Amtrak’s load capacity, but
won’t do much for the bottom line, as even a
doubling of traffic will still result in projected
operating deficits of $400 million per year in 1980.
Many observers feel that the project could be
scratched were it not for its performance in the
busy corridor between  Boston and
Washington —utilized for about half of Amtrak’s
18.5 million passengers. The Metrolinerrevenues
are now coming within 10 per cent of covering
costs, and the system should relieve conjestion in

the nation’smostdensely populated areas.
[Forbes, p. 18]

“I'mbornthatway”

. Class-action lawyer Izaak Walton Bader has
made a career of chasing after companies which,
in one way or another, have attemptedto prevent
bondholders from getting their money after a
bankruptcy. “On every corporate bond you have
what is called an indenture trustee,” says Bader,
“normally a bank, appointed to protect the rights

Continued on the next page
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of the bondholders. Bankers Trust was the trustee
on the Interstate [Stores] subordinated deben-
tures. About a year before the company went
bankrupt, Bankers Trust makes a direct loan to
Interstate and makes that loan superior to the
bondholders it was supposed to protect.

“We've got the same problem now in W.T.
Grant,” notes Bader, “where I've sued the Chase
Manhattan and U.S. Trust for doing the same
thing, only the case is even.stronger.” Bader has
recently grabbed the headlines by trying to prove
that Howard Hughes (who Bader charges
defrauded investors in the sale of Air West assets
back in ‘68) is dead. When asked why he has
become so involved in an area which doesn’t
appear to offer much remuneration, Bader
responds, “Look, I'mbornthatway! | was always a
disciplineprobleminschool.”

0 b= s Ll el TR pits [Forbes, p.41]

Flyinghigh

The lightplane industry s flyingintoits fourth
consecutive solid year despite the recession,
inflation and the relatively high cost of flying,
which ranges from $20 to $100 per hour for a light
plane. The industry leader, Cessna Aircraft Co.
(with 54 per cent of the light market) may see its
net soar 30 per cent, to$3 ashareinfiscal 1976, on
a 15 per cent sales hike to $565 million. Flyingin
close formation is Beech Aircraft Corp., which
posted a 25 per cent earnings jump in fiscal 75

, (ended September 30), and looks to make a

similar advance this year. Even such “once-
sputtering” companies as Bangor Punta’s Piper
Aircraft and Republic Steel Corporation’s
Mooney Aircraft Corp. are doing well. The FAA is
creating a little turbelence, however, with its talk
of restricting small planes which are disrupting
crowded air lanes, and tightening control of light

planes.
.. [Forbes, p. 50]

Fillingintheblank

“We think it fills a blank in the market,” says
William Wrigley Jr. Co.’s president William
Wrigley concerning the company’s new
product—a gum for those amongst us who wear
false teeth. The $27 2million company will charge
15 cents a pack forthe gum (which will not stickto
acrylic uppers or lowers), and is looking to
strengthen a profits hike of 66 per cent posted
over the first nine months of the year. As things
now stand, Wrigley is battling it out with War-
nerLambert’s American Chicleforthemajor share
of the gum market, and each company is now
estimated as having captured about 40 per cent of
the market. The denture-wearer market,
estimated at around 30 million persons (minus
those gummers who don’t chew gum) may give

Wrigley the edge. =
[Forbes, p. 62]

Time

In

Issue of December29

the mink

Furs, after being “out” for so long, are back
“in.” Industrywide sales are flying at the rate of
$525 million, highest since the end of the Second
World War, and producers say they’rebarelyable
to meet demand. Insiders point to a blunting of
the conservationist issue, the petrochemical
based nature of fake furs and the economic
recovery for the upsurge in fur buying. The
average price of fake furs has jumped 20 per cent
and some real fur buyers have obviously decided
that getting the real thing is no worse thanbuying
the product of some pollution-proneplant. Then,
there’s been heavy overseas demand for U.S. furs
because the previous decline of the dollar made
them cheaperand more attractive.

In line with the nostalgia kick, furriers say the.
old-new favorites among women are the long-
haired lynx, raccoon and fox. They also note that
furs are now lightweight and are styled in com-
bination with leather with removable bad-
weather covers and a rainbow of colors. Madam
can buy, among other things, aburgundy colored
opossum jacket and a celery-green kimopo-style
mink jacket at the stores this year.

b Ji i & e b [Time, p. 62]

Chrysler's payoff

Ditized for FRASER
ps://fraser.stlouisfed.org

Chrysler won't shut its five British plants or

cashier the 25,000 people ‘employed in
them —but the cost to Harold Wilson's gover-
nment will be - enormous. Specifically, the
Chrysler aid bill president . John Riccardo
managed, with Wilson’s help, to ram though a
reluctant House of Commons includes provisions
for up to $325 million in governmentgrants, loans
and guarantees to keep Chrysler U K. afloat for
another four years. Detroit’s No.3 automaker,
which has lost $117 million in Britain over the last
decade, will be compensated for losses of up to
$100 million in 1976 and $45 million of any other
deficits it accumulates between then and 1979.
Moreover, there is no provision for repayment of
this aid. The government will simply-have to be
satisfied with half the profits Chrysler U.K. might
make over the next four years. Beside the aid,
Britain will lend the company $110 million to
develop new car models and guarantee $70
million in loans from British commercial banks.
There goes Harold Wilson’s “new economic

policy.”

........ [Times, p.61)

Institutional
Investor

Decemberlissue

Towards greater disclosure

The SEC, inrevising its Form 10-Q, will require
actively traded companies to meet specified size
and income tests as independent. auditors
become involved in the issuance of interim,
unaudited reports. These new policies reflect the
SEC’s attempt to upgrade periodic disclosure and
obtain more reliable quarterly data. Under the
new form, financial statements must set forththe
major captions, such as cash and cash items, in
addition to accounts and notes receivable. The
subcaptions that break down the components of
inventory (such items as raw materials, work in
process and finished goods) must also be in-
cluded. The new rules also require income
statements for the most recent quarter, the
equivalent calendar quarter in the previous year,
andyear-to-datedataforbothyears.

o - [Institutional Investor, p. 23]
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Forbes

Enemies list

Bernard Patrick McDonough is no slouch at
making money (personal net worth: $55 million)
or enemies, but it is the latter that seems to
draw most of the attention these days. His
diversified McDonough Corp.  (Endicott
Johnson shoes, Ames industrial shovels, sand
and gravel dredging, garden and lawn tools) has
toted up no less than 25 consecutive quarters of
increased earnings. Yet, McDonough with
estimated 1975 profits of $11.7 million on sales
of under $300 million, still has an anemic P-E
ratio of about 4 on the Amex and most analysts
ascribe this to the boss’ highly personalized,
rather provocative style of management.

At 72, the Texas-born McDonough, who
holds 43 per cent of the company’s stock, hands
out $1 million gifts to his alma mater
(Georgetown University), maintains an Irish
castle and two Irish hotels, rides herd on his
executives and picks fights with anybody who
crosses his path. Current targets include USM
Corp. and prestigious First National Bank of
Boston. McDonough after purchasing more
than 200,000 shares of USM, got snubbed by
that company’s chairman, William Brewster. He
subsequently tendered most of the shares to
Emhart Cormp. during the latter's successful
proxy fight to gain control of USM, but
McDonough never forgot or forgave the snub.
Now, he has hired the Boston law firm of
Palmer & Dodge (with assistance from Edward
Bennett Williams) to sue Brewster, his officers
and directors to recover the money USM spent
to block the Emhart move.

In taking on USM, McDonough has also
locked horns with First National of Boston, the
company’s banker. He resents the bank’s en-
thusiasm in backing USM’s management and
the fact that Brewster sits on First National’s
board. While conceding he can make more
money staying out of fights, McDonough adds,
“but I'll have more fun messing these guys up.”
As long as his company continues setting
earnings records, apparently no one will deny

him that pleasure.
; : .. [Forbes, 12-1.75, p. 42)

Of wisdom & capital gains

Money managers aren’t particularly fond of
the idea that if a kindergarten student were to
throw darts at a list of representative S&P
stocks, his capital gains over the long run would
be about (if not better) than theirs. They are
even' less comfortable with the view of Peter H.
Vermilye, chief investment officer of Alliance
Capital who states flatly that, “The average
money manager is worthless.” Vermilye is
reputed to have out-performed the market in his
prior stints with Morgan Guaranty and”
Donaldson, Lufkin & Jenrette, and attributes his
success to a capacity to anticipate change and
move with it.

“The more an investor follows current stock
fads,” says Vermilye, “the more he follows
conventional views and relies on charts, the
more his results will move toward random
-walk.” Vermilye says the current stock prices
already have risen in accordance with the
“faddish” buying, and are equally reflected in
the chart formations. The only way to beat the
market, he says, is to ignore what everyone else .
is doing and hunt for situations which are just
about to change for the better. The secret is to
buy before everyone else has learned of the
good developments, and sell to them when they
find out. At Alliance Capital, Vermilye
supervises the work of some 50 professionals,
and is reported to be much more irked over a
bad buy than a failure to spot a good one. His
first goal is preservation of capital, and his
managerial philosophy is as simple as his
market approach. If a worker performs well, he
rewards him; if he doesn’t, he fires him.
.................... [Forbes, 12-15-75, p. 55]

Money-rich

There’s something to that old saw about the
rich getting richer—especially in the trucking
business. Case in point: Roadway Express,
biggest, richest most self-effacing company in
general trucking.

Blink a couple of times and you’ll miss
Roadway’s two story brick, nowheresville
headquarters off Akron’s Route 8. But that
balance sheet and profit and loss statement it
puts out every year commands an awful lot of
respect. To begin with, on about $500 million in
revenues, this trucker returned 23 per cent on
invested capital last year. It's been averaging 20
per cent over the last decade. Last year it also
netted an eye-popping 6.5 per cent on the
revenue dollar and it financed its entire capital
spending and dividends out of cash flow.
Working capital went up by $12.5 million and
Roadway didn’t borrow a cent. :

But that’s only the beginning.: While most
trucking companies are highly leveraged,
Roadway has amassed a $65 million portfolio
consisting of U.S. Government and municipal
securities. The secret to the company’s money
riches, of course, is the fact that while regularly
returning 20 per cent plus on capital and paying
out only small dividends, it compounds its
investment at a huge rate. Compounded at 20
per cent, every dollar becomes $6.19 after 10
years, $38.30 after 20 years. Thus, Roadway’s
equity capital of $24 million a decade ago now
totals $145 million without one additional share
of stock being sold to the public.

In the past two years, cash-stuffed Roadway
has made five acquisitions of smaller trucking
firms all for cash, of course. It will make more.
If ICC gets tight on rate increases, some of the
weaker outfits will have to get out or sell out, If
the rate increases are liberal, Roadway will
simply get richer and richer. It will never have
to pay in stock for an acquisition.

Interestingly enough, the company, whose
routes run through 20 states of the in-
dustrialized East, will probably never be a target
of the trust busters. The trucking business is too
fragmented and even No.1 has less than 3 per
cent of the total pie, acquisitions included.

[Forbes, 12-1-75, p. 20)

Choosing a money market fund

Since the day three years ago when the
money-market — Reserve Fund first issued
shares to the public, its assets have grown from
a scant $300,000 to $390 million, and the
number of money market funds has grown to 37
with over $3 .6 billion in assets. The funds offer
investors an opportunity to take advantage of
the usually higher interest rates granted by high-
denomination money market instruments such
as Treasury bills, bankers’ acceptances and
certificates of deposit. Only a handful of the
funds charge load fees, and virtually complete
liquidity is offered with management expenses
ranging between 50 cents and $1 per $100.

One problem in choosing the best fund for a
particular investor is that of the different ac-
counting systems employed by the funds, which
in turn affects yield. Money Market
Management calculates the value of its port-
folio at cost instead of changing its value with

.Continued on the Next Page
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fluctuating prices. As it holds net.asset value
constant at $1per share, its yields fluctuate, but
its share price does not. Fidelity also maintains
its net asset values constant at $1, but revalues
the portfolio value daily to reflect new market
values. Fidelity computes a “pure interest yield”
(the interest income earned by the portfolio
daily,) but then calculates the market value of
the portfolio and figures the per-share capital
appreciation or depreciation. That figure is
added to or subtracted from the pure interest
yield so as to grant an “actual” yield.

Dreyfus Liquid Assets also marks its por-
tfolio to market, but the fluctuations are
reflected in its per share prices and not in
reported yield. Dreyfus shares have risen in
price from $9.98 two months ago to a current
$10.01. The safest funds are usually those with
the shortest average maturity, since a short
maturity protects investors from sharp fluc-
tuations in interest rates. Funds with longer
maturities are more risky, but their yields are
usually higher. “I know I'm speaking against
myself,” says a Reserve Fund exec, “but | don’t
want savings-type money. We can't pay out
long-term savings rates normally; it's only a
fluke when we can. If you're a long-term saver,
stick with the banks.”

PPN [Forbes, 12-15-75, p. 58]

Business Week

Takeover

Add Warwick Electronicsas the next potential
casualty in the U.S. TV manufacturer shakeout.
The company, which produces most of Sears,
Roebuck’s private-label TV sets, is 57 per cent
owned by Whirlpool (Sears owns another 25 per
cent) and Whirlpool has been talking sale with
$1. 1billion Sanyo Electric Co.of Japan.

Warwick'’s problem is slumping sales, soaring
costs and Japanese competition. The company
lost $3.8 million in 74 and $7 .6 million in the first
nine months of ‘75 while sales went from $161
million to $82.1 million. Meanwhile, Sears has
been reducing its dependence on Warwick,
ordering 100,000 low-price color portables last
spring from Sanyo. Acquiring Warwick (250,000
unit sales to Sears) would give Sanyo the whole
Sears private-label market and take careofathird
of its annual production. Of course, Sears will
have to agree and so will the Justice Department
which wasn’t thrilled by Matsushita of Japan’s
earlier - acquisition of Motorola or White Con-
solidated’s aborted” effort to buy Philco-Ford’s
television business. The Motorola deal was only
approved after 40 other companies passed up the
opportunityto acquire the firm.

In addition to Motorola and the prospective
Warwick acquisition, we have witnessed the
takeover of Magnavox by North American Philips
and the end of production entirely by PhilcoFord,
Emerson and Westinghouse. American producers
are finding it harder and harder to satisfy public
demand for small-screen portable color sets at
low prices, while the Japanese excell at turning
themout. Infact the Japanese will sellmorethana
million of the 6.5 million sets that will be sold in
the U.S. in 1975 (down 18 per cent in toto from
1974, 33 per cent from 73). Imports meanwhile
are up63.8per cent through October.

A GE official says it takes 10 per cent of the
color set market foraU.S. manufacturer to make
it. Only Zenithand RCAqualify todate

[Business Week, 12-29-75,p.27]

Looking aheadto’76

The outlook of most economists for next year
is cautiously optimistic, with many feeling that
the recovery will continue but thatan excessively
expansionary fiscal and monetary policy could
fuel soaring inflation, tighten money and cause
another recession in 1977 Forecasts call for the
economy to grow about six per centin real terms
in 1976 compared with a drop of three per cent in
1975, with inflation (as measured by the GNP

.deflator) declining from 8.3 per cent in 1975t0 six

per cent next year. Unemployment is expectedto
drop to around 7 8 per cent, and corporate profits
shouldrise some 25 percent

In addition to governmental stimulation,
another cloud on the horizon is the degree of
indebtedness of U.S. government and business
which, some fear, will discourage business from
further borrowing and prevent banks from len-
ding. Without a decent flow of funds from the
banks to industry, the recovery will have a hard
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time. It is to be noted that even the optimistic
forecasts assume that - President Ford will
eventually work something out with Congress
concerning the taxcut extension, andthatthe Fed
will go easy with money in an election year. High
unemployment should discourage unions from
excessive wage demands, and those wage hikes
which are won will be somewhat offset by better-
than-average productivity gains in 1976.

One apparent bright spot for next year is a
projected rise in consumer expenditures to
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around $100 billion vs. less than $80 billion in
1975. Much of this year’s consumer outlay was
absorbed by higher prices, but with inflation
down next year the outlays will represent greater
purchasing power. The demand for goods will
probably not beso great as torequireexpansion of
industrial capacity, and capital spending is
therefore seen asremaining flat.

In terms of specific industries, domestic auto
sales look to jump from around seven million this
year to eight million in ‘76, and sales of all con-
sumer durables are expected to advance some 18
per cent. Housing starts should move from about
1.2 million this year to over 1.5 million in '76.
Interest rates are expected to climb moderately
over the early months of the year, and then in-

creasesharplyat yearend.
TBusiness Week, 12-29-75, p. 46]

Fortune

A glance at capital spending

The decline in purchases of plant and
equipment stopped last quarter, but if the
recovery is to really gather momentum in 1976
an early hike in capital expenditures will be
necessary. Thus far, orders for business
equipment have improved somewhat relative to
the dismal days of last winter, but is as yet no
significant uptrend. As orders are still lagging a
discouraging six per cent behind shipments, the
backlogs of unfilled orders have continued to
decline. There was encouraging news last
quarter in the sharp upturn in business pur-
chases of cars and trucks, but future growth will
be slow and things won't really be moving until
1977

Real spending for construction has at least
remained fairly constant (though low) over the
last few months, but a major upturn in the
construction industry will be slow in coming. It
will probably begir. in the energy industries for,
although many utilities have cancelled
programs, appropriations for new capital
projects have well exceeded the spending rate
The 20 per cent decline in real spending by the
utilities for the year ended last spring seems to
have been caused by higher fuel costs reducing
both electricity consumption and the industry’s
earnings. In the wake of some crucial rate
increases, spending has begun to recover and
could climb fairly rapidly over the next two
years

Gas utilities’ and coal companies’ spending
will climb with that of the electric utilities, but
the situation vis-a-vis the domestic petroleum
industry is still cloudy: The oil companies are
talking about a 15 per cent spending boost for
next year, but current appropriations don’t back
up the projection. If oil prices are not permitted
to rise, the spending plans could be curtailed
The overview indicates that a solid foundation
has been established for a rise in capital goods,
which should strengthen the recovery next year
After holding fairly constant ‘or this quarter and
the next, capital expenditures in real terms
should be up some six per cent a year from now.

[Fortune, December Issue, p. 12]

Fortune

TV ratings and investors

There’s been a lot of attention focused on
the fact that the assortment of new television
programs offered up by ABC, CBS, and NBC has
been about as well-received as a dish of rattails
au gratin, but another side of the coin is the
impact of the viewers’ apathy on corporate
profits. All three major networks are sub-
sidiaries of corporations involved in other
activities, although the profits of each of these
corporations is significantly affected by the
ratings wars. The changing ratings (which in-
dicate the percentages of total network
audience captured by each network) shouldn’t
have much impact on total TV-advertising
expenditures, but will alter the manner in which
such revenues are divided between the net-
works.

At this point, ABC appears to have come
out on top of the pile, with its share of prime-
time network audience up 12 per cent over last
year. CBS’s share dropped by nearly seven per
cent, and NBC’s was down three per cent. Since
greater audience share boosts revenues without
increasing costs, the income goes directly to
profits. Consequently, ABC’s net income should
be significantly higher than previously thought.
As most air time for this year's fourth quarter
was sold before the latest ratings were released,
the impact will determine the network’s ad-
vertising rates for 1976.

Although ABC’s profits will be up, all three
networks were somewhat shocked with the lack
of response to the new shows. NBC has can-
celled four of eight new shows, CBS has can-
celed four of nine, and five ABC shows are
likely to be cancelled this month. The can-
cellation expenses vary, depending upon the
number of shows filmed but not televised,
contracts with the “stars,” and the cost of any
specials needed to replace them. Such costs for
CBS and NBC have not been revealed, but are
estimated at $2 million or more for each net-
work.

If the rating trend revealed over the first ten
weeks of the season persists, revenues for CBS
are estimated at $40 million less than they
would have been with no loss of competitive
position. NBC stands to stow $5 million to $10
million less in its tills. ABC, of course, will be
pocketing the difference. Despite the dif-
ficulties, it appears likely that the networks’
aggregate profits will increase substantially
during the next few years. Overall gains of
about 15 per cent seem attainable over the next
five years.

[Fortune, December Issue, p. 83]

Newsweek

Colossus

It's being called the coming IBM of
engineering and construction and indeed the
heavy hand of Bechtel Corp. has become as
ubiquitous in global heavy construction as IBMin
computers and typewriters. The world is filled
with its dams, power plants and pipelines and in
1974 alone it took down an estimated $4 3 billion
incontracts

Bechtel has also become a subject of intense
controversy. It's been accused of a conflict of
interest in getting an Interior Department job to
study the feasibility of coal-slurry pipelines while
at the same time lobbying for theright of eminent
domain to build just such a line. It has pressed for
the right to produce nuclearfuels, then requested
government guarantees to build the fuel plant.
And it's the prime target in a Justice Department
test case charging it violated the antitrust laws by
cooperatinginthe Arab boycott against Israel.

The company claims it is not politically
motivated, yet the fact is that in recent months it
has hired such former top government executives
as former Treasury Secretary George Schulz and
Caspar Weinberger, the former Secretary of
Health, Education and Welfare.

At last count, Bechtel had 111 major projects
underway in 28 countries, including a $680
million gas liquefication plant in Kuwait. Itisalso
conducting the study for a large part of the
planning and industrial development in Saudi
Arabia’s $142 billion, five-year program,
dec<igned tomake of it amodern industrial state It
has 25,000 professional employees on its staff, 80
percentof themwith college degrees

Bechtel makes no secret of the fact that it's
been singled out for the Arab boycott antitrust
suit, but says it can’t figure out what the charges
might be. “We got a policy,” a company
spokesman notes. “You obey the laws of the
country in which you are working.” As for the
Shultz-Weinberger matter, the former insists that
“in no way would | deal with my former
colleaxues on behalf of Bechtel,” and Wein-
berger insists his contract forbids any such

relations.
[Newsweek, 12-29-75,p.45]
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vulnerable to economic cycles as most
people think.” He pointed out that the bulk
of advertising expenditures come from
major national advertisers who cannot
afford to cut back much, even during
recessionary periods, because they must
maintain their market share.

He reported that advertising ex-
penditures had picked up 6 per cent in 1975
over 1974 — ‘‘a better year than anyone
expected,” Anschel said — and that 1976
advertising spending is expected to in-
crease another 10 per cent. Anschel added
that with the expected economic upturn
next year and the national elections next
fall, the advertising agencies should have a
particularly strong year.

BBDO chairman Tom Dillon, ob-
serving in last week’s Wall Street Journal
that a ‘“‘wait-and-see”’ attitude prevailed
among most advertisers during the first
three quarters of 1975, now believes that
“marketers ‘are preparing to take a much
more aggressive attitude toward 1976.”

One aspect of BBDO which particularly
impresses Anschel is its management and
cost control. BBDO is “better managed and
more efficient’’ than most other agencies,
Anschel believes. Since advertising may be
called a ‘“labor-intensive” business —
about 70 per cent of the costs of an ad-
vertising agency are related to the com-
pensation of employees — an important
measurement of agency efficiency is the
ratio of employees per million dollars of
billings. At the end of 1974, BBDO’s ratio

See BBDO, page 20

Allegheny Airlines 7,630 common shares at
$28,000 - intended sale on Dec. 8 through
Smith, Barney & Co., Inc. Acquired in Dec.
1968 on the open market, in Oct. 1970 from
the company, and in April 1972 from
Panther City Investment Co. Edward Bass.

Allied Leisure Industries, Inc. 7,500
common shares at $45,000 - intended sale on
Dec. 10 through Bache & Co., Inc. Acquired
in July 1969 from the company. Robert J.
Braun, officer and director.

American Telecommunications Corp. 2,000
common shares at $15,750 - intended sale on
Dec. 10 through Wagenseller & Durst, Inc.
Acquired in Feb. 1970 from Jamed H.
Langworthy. Multinational Group, Inc,
affiliate.

Anacomp, Inc. 2,500 common shares at
$27,500 - intended sale on Oct. 15 through
Harrison & Co. Acquired in Aug. 1973 from
the company. Andrew A. Stefanopoulos.

Anacomp, Inc. 2,500 common shares at
$27,500 - intended sale on Oct. 15 through
Harrison & Co. Acquired in Aug. 1973 from
the company. James Stefanopoulos.

Anacomp, Inc. 3,000 common shares at
$36,000 - intended sale on Dec. 1 through
Phil Mar Investment Co., Inc. Acquired in
Dec. 1973 from R.D. Palamara. Lena
Palamara.

Anacomp, Inc. 1,700 common shares at
$18,700 - intended sale on Dec. 3 through
Phil Mar Investment Co., Inc. Acquired in
Nov. 1973 from the company and KDI Corp.
James C. Newman.

Applied Digital Data Systems, Inc. 2,000

December29, 1975

Ronald O. Himberg, ident
Baker Industries, Inc. 16,639 common
shares at $139,351.63 - intended sale on Dec.
10 through Waters, Parkerson & Co., Inc.
Acquired in June 1970 from the company.
Bruce Baird Jr., vice president of wholly-
owned subsidiary.

Baker Oil Tools, Inc. 800 common shares at
$33,600 - intended sale on Dec. 9 through
Goldman, Sachs & Co. Acquired in March
1973 from the company. Fritz W. Reuter.

BBDO International, Inc. 5,000 common
shares at $86,250 - intended sale on Dec. 9 or
as soon as practicable thereafter through
Drexel Burnham & Co., Inc. Acquired
between Jan. 1968 and June 1972 from
Thomas F. Cooneys, Donald D. Brown,
Loomis G. Irish and Richard F. Flynn.
Marine Midland Bank, New York.

BBDO International, Inc. 2,500 common
shares at $42,500 - intended sale in
December through Dean Witter & Co,, Inc.
Acquired in April 1968 and March 1969 from
the company. Allen G. Rosenshine.

BBDO International, Inc. 9,250 common
shares at $154,938 - intended sale within
ninety days through Tucker, Anthony &
R.L. Day. Acquired between March 1964
and March 1971 from the company. Edward
S. Almgren.

Berkey Photo, Inc. 20,00 common shares at
$47,500 - intended sale on Dec. 10 through
Shearson Hayden Stone, Inc. Acquired in
May 1975 from Harvey Berkey. H & BB
Partners, affiliate.

Beverage Management, Inc. 10,000 com-
mon shares at $93,750 - intended initial sale
on Dec. 4 and thereafter as permissable
through Goldman, Sachs & Co. Acquired in
June 1972 from the company. Estate of
Charles Mechling Downey, Patricia A.
Downey, executrix. Estate of former
director - family owns in excess of ten per
cent of outstanding stock.

Binney & Smith, Inc. 6,500 common shares
at $68,250 - intended sale between Dec. 15
and Jan. 15, 1976 through Merrill Lynch,
Pierce, Fenner & Smith, Inc. Acquired in
May 1975 from Frederick R. Cantzlaar.
Estate of Frederick R. Cantzlaar.

Bio-Medicus, Inc. 8,000 common shares at
$20,000 - intended sale on Dec. 12 through
Dean Witter & Co., Inc. Acguired in Oct.
1971 from the company. Douglas Cornelius.

Black & Decker Manufacturing Co. 5,000
common shares at $102,500 intended sale
within the next six months through
Bateman Eichler, Hill Richards, Inc.
Acquired in Oct. 1973 from the company.
Barbara B. McCulloch.

Burlington Industries, Inc. 500 common
shares at $14,500 - intended sale on Dec. 8
through A.L. Williamson & Co. Acquired in
Jan. 1973 from Joseph Romano. Joseph
Romano.

Burnup & Sims, Inc. 5,000 common shares

at $20,000 - intended sale on Dec. 1 through
E.F. Hutton & Co., Inc. Acquired in Sept.
1971 from the company. Jane E. Williams.

Calbiochem 7,665 common shares at

1968 from the company. L.E. Willson
Testamentary Trust (beneficial interest),
Birmingham Trust National Bank, as
trustee - nominee name: Lynspen & Co.

Champion Spark Plug Co. 31,500 common
shares at $342,562.50 - intended sale on Dec.
9 through J.C. Bradford & Co. Acquired in
March 1967 from Frank R. Stranahan. The
Toronto-Dominion Bank.

Chesebrough-Pond’s, Inc. 10,000 common
shares at $606,250 - intended sale on Dec. 19
through E.F. Hutton & Co., Inc. Acquired in
May 1973 from the company. Louis Russek,
director.

Christensen, Inc. 2,394 common shares at
$23,940 - intended sale on Dec. 10 through
Merrill Lynch, Pierce, Fenner & Smith,
Inc. Acquired prior to 1970 from Clyde
Christiensen. Douglas D. Heiner.

CFS Continental 2,400 common shares at
$38,700 - intended sale on Dec. 12 through
Dean Witter & Co., Inc. Acquired in March
1973 from Artic Gardens Corp. Merlin W.
Hieronymus.

Collins Food International 11,350 common
shares at 57,000 - intended sale on Dec. 15
through Dean Witter & Co., Inc. Acquired
in June 1972 from the company. Ole J.
Lilleoren.

Communications Industries, Inc 5,000

common shares at 82,000 - intended sale on
Dec. 12 through R K. Pace, Post & Co., Inc.
Acquired in Nov. 1960 from the company.
Thomas J. McMullin, chairman of the
board.

Compugraphic Corp. 7,200 common shares
at $152,100 - intended sale on Dec. 11
through White, Weld & Co., Inc. Acquired in
Oct. and Nov. 1973 from Ellis Hanson.
Society for the Protection of New Hamp-
shire Forests.

Conroy, Inc. 6,400 common shares at
$16,800 - intended sale within ninety days
through Hornblower & Weeks-Hemphill,
Noyes, Inc. Acquired in July 1969 from the
company. Thomas M. O’Sullivan, director.

Coquina Oil Corp. 5,000 common shares at
$92,500 - intended sale on Dec. 5 through
Kidder, Peabody & Co., Inc. Acquired in
July 1973 from the company. Holly
Resources Corp.

Cutler-Hammer, Inc. 2,500 common shares
at $72,500 - intended sale on Dec. 10 through
Hornblower & Weeks-Hemphill, Noyes,
Inc. Acquired in Jan. 1972 from the com-
pany. Carel F. Abresch, as trustee under
Carel F. Abresch revocable trust.

Dataproducts Corp. 4,000 common shares
at $15,000 - intended sale on Ne~ 11 through
Merrill Lynch, Pierce, Fenner & Smith,
Inc. Acquired in March 1971 from the
company. Louie Lueders Jr.

Dayton Hudson Corp. 5,000 common shares
at $126,250 - intended sale on Dec. 8 through
Goldman, Sachs & Co. Acquired in Aug.
1928 from G. Nelson Dayton. Donald C.
Dayton, director.

Diamond M Drilling Co. 92 common
shares at $15,000 - intended sale on Dec. 11
through Cowen & Co. Acquired in Jan. 1973
from Ciroco Exploration Co.
Clyde R. Claus.

Dr. Pepper Co. 5,000 common shares at
$55,000 - intended sale on Dec. 10 through
Schneider Bernet & Hickman, Inec.
Acquired in Dec. 1972 from the company.
Hascal S. Billingsley, director.

Dunkin’ Donuts, Inc. 20,000 common shares

Summarized below are significant
notices of intent fo sell or sales of
resiricted securities (also known as
letter stock) recently filed on SEC
Form 144, The dafe of sale given
indicates an infent fo sell the amount
of shares listed on that date. It does
not necessarily mean that the sale
will be executed either in full or in
part.

Restricted securifies are issved

directly by a company to so-called
“’sophisticated investors,’’ who do not
require information usually disclosed
in a securities registration stafement.
These securifies are usvally sold at a
discount fo investors who are listed
below as sellers. Also, the securifies
must be held for a certain period of
time, usvally two years.
- Upon the filing of Form 144, these
securities, when resold to the public,
are no longer restricted. They  are
then included in this number- of
publicly-held outstanding shares.

Securities firms that handle these
tfransactions almost always act as
brokers, receiving their customary
and fraditional commission.

Estate l‘

at $87,500 - intended sale on Dec. 12 through
Kidder, Peabody & Co., Inc. Acgiired in
Jan. 1960 from the company. William
Rosenberg, chairman of the board,
treasurer and director.

du Pont (E.L) de Nemours & Co. 800

commaop shares at $104,000 - intended sale
on Dec. 8 through Harris, Upham & Co.,
Inc. Acquired in April 1973 from _the
company. Lillian S. Phillips.

Eagle-Picher Industries, Inc. 4,000 com-
mon shares at $104,000 - intended sale on
Nov. 26 through E.F. Hutton & Co., Inc.
Acquired in April 1973 from the company.
E. Dean Jarboe.

Edison Brethers Stores, Inc. 10,560 com-
mon shares at $475,200 - intended sale
between Dec. 15 and March 15, 1976 through
White, Weld & Co., Inc. Acquired in Feb.
1969 from the company. First Small
Business Investment Co. of California.

Ethan Allen, Inc. 1,000 class A common
shares at $17,500 - intended sale on Dec. 8
throu McMullen & Hard. Acquired prior to
Dec. 1972 from Theodore Baumritter.
Mount Sinai Medical Center of Greater
Miami.

Fairchild Camera & Instrument Corp.
10,000 common shares at $346,250 - intended
sale as soon as practicable through White,
Weld & Co., Inc. Acquired in Aug. 1974 from
the estate of Sherman M. Fairchild.
Sherman Fairchild Foundation, Inc.

Fluke (John) Manufacturing Co., Inc. 1,532
common shares at $32,172 - intended sale on
Dec. 10 through Dean Witter & Co., Inc.
Acquired in April 1973, March 1974, and
March 1975 from the company R.L. and
R.W. Howell.

F , Inc. 10,475 common shares at
$141,412 - intended sale on Dec. 16 and

General Electric Co. 341 common shares at
$15,771.25 - intended sale on Dec. 10 through
Dean Witter & Co., Inc. Acquired in Sept.
1975 from the General Electric Foundation.
The board of trustees of the Leland Stan-

See LETTER STOCK, page 13
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common shares alt 27,250 - intended sale as  $137,970 - intended sale between Oct. 14 and
soon as practicable through Merrill Lynch. Nov. 17 through Smith-Hague Co., Inc. o a
Acquired in Jan. 1972 from Helix ired in Feb. 1962 from the company. | Largest Transactions Reported This Week
Investments Ltd. John F. Jacobs. California Foundation for Biochemical |g - ¢
Research, ten cent stockholder. |
ARA Services, Inc. 21,443 common shares i . Tetal 588
at $986,378 - intended sale on Dec. 8 (broker  Campbell Soup Co. 10,000 common shares | CO™Pa"Y P - PR,
not given). Acquired in July 1967 and July at $337,500 - intended sale on Dec. 11 ARA Services, Inc. 21,443 1 $ 986378
1975 from the company, and in Dec. 1974 through Kidder, Peabody & Co., Inc. BBDO International, Inc. 16,750 3 283,688
and Nov. 1975 on the open market. Martin  Acquired in Sept. 1970 from the company. Campbell Soup Co. 10,000 1 337,500 ’
Sperling, director and vice president. Walter F. Clark Sr. Champion Spark Plug Co. 31,500 1 342,562
o Chesebrough-Pond’s, Inc. 10,000 1 606,250
Atlantic Pepsi-Cola Bottling Co. 3,929 (apital Hol Corp. 2,000 common shares Edison Brothers |
common shares at $35 361 - intended sale on ¢ :42,2“’ 4 i‘rl\‘t.e‘hd:;pule on Dec. 10 through Stores, Inc 10,560 1 475,200 |
Dec. 10 through Wheat, First Securities, J J B. Hilliard, W.L. Lyons, Inc. Acquired | Fairchild Camera {
Inc. Acquired in June 1972 from the com- iy May 1969 from the company. Nancy B. Instrument Corp 10,000 1 48 |
pany. Douglas C. Echols. Rash. Heinz (H.J.) Co. 30,644 1 1,616,471 i
Host International, Inc. 24,018 1 288,216 _
Arcata Natlonal Corp. 4,955 common Cavitron Corp. 6,000 common shares at | House of Fabrics, Inc. 56,500 1 565,000 |
shares at $43,356 - intended sale within  $90,000 - intended sale on Dec. 11 Longs Drug Stores - 7,000 2 462,000 A
ninety days through Bateman Eichler, Hill Bruns, Nordeman, Rea & Co. May Department Stores Co. 12,000 1 546,000
Richards, Inc. in April 1972 from  March 1972 and Jan. 1973 from the com- | P.ant Industries, Inc. 2.m 3 33,504
the company. M. Knight. pany. Charles D. Kelman. Revion, Inc. . s : S |
Reynolds Metals 16,750 2 3,375
Avnet, Ine. 6,300 common shares at $63,000 -  Champion International Corp. 5,000 $1.20 | Sybron Corp. 28,000 1 448,000
intended sale on Dec. 20 ”ﬁf‘ Reynolds cumulative convertible preferred shares at | Wetterau, Inc. 20,120 2 302,015
Securities, Tnc. Acquired in July 1966 from  $90,000 - intended sale on Dec. 11 through | Weyerhauser Co. 20,000 1 738,745
the company. Patron Investors, Inc., William O'Neil & Co. Acquired in March i
; J
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Continued from page 12
ford Junior University.

General Reinsurance Corp. 200 common
shares at 28,800 - intended sale on Dec. 10
through Goldman, Sachs & Co. Acquired in
Dec. 1974 from Joan W. Payson.
Metropolitan Museum of Art.

Genuine Parts Co. 2,250 common shares at
$78,750 - intended sale on Dec. 1 through
Bache & Co., Inc. Acquired in July 1968 and
April 1972 from the company. William R.
Valentine, officer.

Gulf & Western Industries, Inc. $250,000 5%
per cent convertible subordinated
debentures due July 1, 1987 at $234,375 -
intended sale on Dec. 10 through Goldman,
Sachs & Co. Acquired in July 1967 from the
company. Charles G. Bluhdorn, chairman
of the board." :

Heinz (H.J.) Co. 30,644 common shares
$1,616,471 - intended sale on Dec. 11 or
thereafter through Morgan Stanley & Co.,
Inc. Acquired in Aug. and Dec. 1970 from
the company. The Northwestern Mutual
Life Insurance Co.

Hickory Farms of Ohio, Inc. 13,000 common
shares at $87,750 - intended sale on Dec. 12
through R. Gilder & Co., Inc. Acquired in
Aug. 1971 from the company. Richard K.
Ransom, affiliate. «

Host International, Inc. 24,018 common
shares at $288,216 - intended sale on Dec. 15
through Dean Witter & Co., Inc. Acquired
in April 1972 from Joe E. Schero. Mrs. Carl
Ann Schero.

House of Fabrics, Inc. 56,500 common
shares at $565,000 - intended sale on Nov. 11
through Merrill Lynch, Pierce, Fenner &
Smith, Inc. Acquired in Jan. 1965 from the
company. Charles Sofro, director and vice
president.

International Flavors & Frangrances, Inc.
5,000 common shares at $131,250 - intended
sale on Dec. 12 through Harris, Upham &
Co., Inc. Acquired in Sept. 1964 from
Pauline H. Van Dyke, and at various times
from the company. Pollybill Foundation,
Inc.

International Multifoods Corp. 7,500
common shares at $172,500 - intended sale
on Dec. 20 through Piper, Jaffray & Hop-
wood, Inc. Acquired in July 1975 from
Feinberg Distributing Co. Linda L. Fein-
berg.

Lancaster Colony Corp. 7,000 common
shares at $56,000 - intended sale on Dec. 15
through Moseley, Hallgarten & Estabrook,
Inc. Acquired in Aug. 1968 from Phil J.
Zinc, in Dec. 1968 from First Columbus
Corp, and in Nov. 1971 from the company.
Morris S. Halpern, vice president and
director.

Levitz Furniture Corp. 40,000 common
shares at $150,000 - intended sale on Dec. 11
through Bache & Co., Inc. Acquired in Feb.
1965 from the company. Phillip A. Levitz,
director.

Longs Drug Stores, Inc. 2,000 common
shares at $132,000 - intended sale at various
times commencing on Dec. 15 through
Merrill Lynch, Pierce, Fenner & Smith,
Inc. Acquired in Oct. 1946 from the com-
pany. Thomas J. Long (trust under
agreement dated Sept. 4, 1974. T.J. Long is
a director and ten per cent stockholder of
the issuer.

Longs Drug Stores, Inc. 5,000 common
shares at $330,000 - intended sale at various
times commencing on Dec. 15 through
Merrill Lynch, Pierce, Fenner & Smith,
Inc. Acquired in Oct. 1946 from the com-
pany. Thomas J. Long trust for Jeffrey M.
Long. T.J. Long is a director and ten per
cent stockholder of the issuer.

Lowe’s Companies, Inc. 1,000 shares (type
- not specified) at $41,000 - intended sale on
Dec. 11 through Dean Witter & Co., Inc.
Acquired more than two years previously
from the company's profit sharing plan and
trust. John K. Miner.

May Department Stores Co. 12,000 common
shares at $546,000 - intended sale between
Dec. 12 and Jan. 12, 1976 through Goldman,
Sachs & Co. Acquired in Dec. 1963 and Nov.
1954 from the company. The May Stores
Foundation, Inc., affiliate.
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Mayer (Oscar) & Co. 4,625 common shares
at $105215 - intepded sale on Dec. 11
through William Blair & Co. Acquired in
March 1968 from Louise C. Ferrarotti.
Franco Ferrarotti, affiliate.

McDonald’s Corp. 618 common shares at
$35,226 - intended sale as soon as prac-
ticable through Paine, Webber, Jackson &
Curtis, Inc. Acquired in Oct. 1970 from the
company. Thomas H. Williams.

Mego International, Inc. 4,500 .common
shares at $55,125 - intended sale on Dec. 9
through Merrill Lynch, Pierce, Fenner &
Smith, Inc. Acquired in Dec. 1972 from
Martin Abrams, and in April 1975 from the
company. United Jewish Appeal of Greater
New York, Inc.

Motion Industries, Inc. 2,783 common
shares at $42,440 - intended sale on Dec. 8
through Eppler, Guerin & Turner, Inc.
Acquired in April 1973 from the company.
Arthur A. Hensarling.

National CSS, Inc. 4,000 common shares at
$40,800 - intended sale on Dec. 2 through
Merrill Lynch, Rierce, Fenner & Smith,
Inc. Acquired in Dec. 1972 from the com-
pany. H. Frederick Johnston, former
director.

National Life of Florida Corp. 10,000
common shares at $32,500 - intended sale
during December through Kidder, Peabody
& Co., Inc. Acquired in April 1965 from the
company. Ray W. Richardson Jr.,
secretary, director and counsel, and
Elizabeth Y. Richardson.

National Starch & Chemical Corp. 2,200
common shares at $92,400 - intended sale on
Dec. § through F. Eberstadt & Co., Inc.
Acquired- in Feb. 1975 from Anna A.
Greenwall. Anna A. Greenwall Trust under
trust agreement dated Feb. 18, 1975. A.A.
Greenwall is a ten per cent shareholder of
the issuer.

National Starch & Chemical Corp. 2,200
common shares at $92,400 - intended sale on
Dec. 9 through F. Eberstadt & Co., Inc.
Acquired in Feb.) 1975 from Frank K.
Greenwall. FrankK K. Greenwall Trust
under trust agreement dated Feb. 18, 1975.
F.K. Greenwall is an officer and director of
the issuer.

North European Oil Royalty Trust 4,252
certificates of beneficial interest at $68,000 -
intended sale on Dec. 8 through Hardy &
Co. Acquired prior to 1960 on the open
market. John H. van Kirk, managing
trustee.

Nyvatex Oil Corp. 12,000 common shares at
$12,000 - intended sale in December through
Paulson Investment Co. Acquired in 1972
and 1973 from the company. James T.
Wilbert.

Ogden Corp. 5,000 common shares at
$77.500 - intended sale on Dec. 10 thtough
Dean Witter & Co., Inc. Acquired between
Nov. 1967 and Dec. 1968 on the open market.
Tillie Lewis, director.

Plant Industries, Inc. 16,698 common
shares at $129,410 - intended sale on Dec. 15
through Bache & Co., Inc. Acquired in July
1969 from the company. Morris Fox.

Plant Industries, Inc. 16,698 common
shares at $129,410 - intended sale on Dec. 15
through Carreau, Smith, Inc. Acquired in
July 1969 from the company. Saul Fox.

Plant Industries, Inc. 8,875 common shares
at $80,984 - intended sale between Dec. 1975
and Feb. 1976 through Paine, Webber,
Jackson & Curtis, Inc. Acquired in April
1970 from the company. William H. Roper,
vice president and director.

Purolator, Inc. 1,798 common shares at
$64,728 - intended sale on Dec. 17 through
Reynolds Securities, Inc. Acquired in Sept
1971 from the company. Eugene J. Taylor
and Margaret F. Taylor.

Reserve Oil & Minerals Corp. 3,000 com-
mon shares at $120,000 - intended sale on
Dec. 11 through Doherty & Co. Acquired in
Jan. 1972 from James W. McKee. Melfi
Corp, ten per cent stockholder.

Revion, Inc. 4,000 common shares at
$300,000 - intended sale on Dec. 1 through
Bache & Co., Inc. Acquired in Dec. 1975
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from the estate of Charles Revson. John C.
Revson.

Reynolds Metals, Inc. 7,000 common shares
at $143,500 - intended sale on Dec. 16
through Merrill Lynch, Pierce, Fenner &
Smith, Inc. A in Dec. 1961 from
Richard S. Reynolds Jr. (trustee}. Davreyn
Corp, affiliate. '

Reynolds Metals, Inc. 9,750 common shares
at $199,875 - intended sale on Dec. 16
through Merrill Lynch, Pierce, Fenner &
Smith, Inc. Acquired in Dec. 1961 from
Richard S. Reynolds Jr. (trustee). Wilreyn
Corp., affiliate.

ServiceMaster Industries, Inc. 7,500
common shares at $165,000 - intended sale
on Dec. 9 through William Blair & Co.
Acquired in Nov. 1967 from William Blair &
Co. Guinness Mahon & Co. Ltd.

Shenandoah Oil Corp. 3,000 common shares
at $58,500 - intended sale on Dec. 12 through
White, Weld & Co., Inc. Acquired in April
1969 from the company. B.J. Kellenberger,
chairman of the board and president.

Skaggs Companies, Inc. 1,000 common
shares at $30,000 - intended sale on Dec. 4
through Thomson & McKinnon, Auchin-
closs Kohlmeyer, Inc. Acquired in Jan. 1953
from Tom Cuthbert. Robert S. Lowen,
director.

Storer Broadcasting Co. 5,000 common
shares at $75,000 - intended sale on Dec. 9
through Salomon Brothers. Acquired in
July 1973 from the company. Shawmut
Bank of Boston, N.A., and Marjorie D.
Brown, trustees under trust instrument,
dated Jan. 23, 1956, of Walter Brown.

Sybron Corp. 28,000 common shares at
$448,000 - intended sale between Dec. 1975
and March 1976 through Hornblower &
Weeks-Hemphill, Noyes, Inc. Acquired in
June 1968 from the company. Sidney M.
Weinstein. )

Sycor, Inc. 5,510 common shares at $110,200
- intended sale on Dec. 4 through Drexel
Burnham & Co., Inc. Acquired in Jan. 1973
from Coordinated Apparel, Inc. Richard
Frankfort.

Sycor, Inc. 5,000 common shares at $85,000 -
intended sale on Dec. 15 through Drexel

This week, every week,

Burnham & Co., Inc. Acquired between
April 1971 and Dec. 1973 from the company.
Estate of Arthur Loeb.

Texas Instruments, Inc. 1,550 common
shares at $142,406 - intended sale on Dec. 9
through Morgan Stanley & Co., Inc.

in Nov. 1975 from Cecil H. Green.
National - Jewish Hospital & Research
Center.

Tyler Corp. 3,100 common shares at $62,000
- intended sale between Dec. 10 and 31
through- A.G. Edwards & Sons, Inc.
Acquired in 1966 from LTV Corp. Joseph F.
McKinney, chairman of the board,
president and chief executive officer.

Western Co. of North America 3,400
common shares at $47,600 - intended sale on
Dec. 11 through Schneider Bernet & Hick-
man, Inc. Acquired in Nov. 1972 from the
company and in June 1975 on the open
market. C. Murph Holley and Patricia B.
Holley. C.M. Holley is vice president of
issuer.

Westinghouse Electric Corp. 15,413 com-
mon capital shares at $163:616 - intended
sale between Dec. 1975 and Jan. 1976
through Spencer Trask & Co., Inc.
Acquired in Dec. 1969 from the company.
william B. Hall and George E. Hall Trust
under agreement dated Jan. 28, 1954,
Harriet B. Hall.

Wetterau, Inc. 18,400 common shares at
$276,000 - intended sale between Dec. 5 and
March 4, 1976 through Howard, Weil,
Labouisse, Friedrichs, Inc. Acquired in
Sept. 1973 from the company. John S..
Brizendine, vice president and director.

Wetterau, Inc. 1,720 common shares at
$26,015 - intended sale between Jan. 2 and

‘March 31, 1976 through Howard, Weil,

Labouisse, Friedrichs, Inc. Acquired in
Aug. 1975 from the company. Ferlyn
Prather, director.

Weyerhaeuser Co. 20,000 common shares at '

$738,745 - intended sale on Dec. 12 through
Goldman, Sachs & Co. Acquired in 1931
(source not given). First Trust Co. of St.
Paul, Hortense B. Ingram, E.B. Ingram,
F.B. Ingram, trustees of amendment and
complete restatement dated Jan. 27, 1974,
of trust under agreement dated Aug. 2,
1955. E.B. Ingram, co-trustee, is a director
of the issuer.

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

The figure affer the transaction
date represents the total number of
shares now held by the person in-
volved in the fransaction.

These reports are a matter of
public record and are made public by
the SEC and by the Exchange with
which they are filed.

Sales

Allergan Pharmaceuticals 1,000 common
shares at $16.25 open market sale on Nov.
20. 101,442. Richard P. Hausman, executive
vice president and director.

American Greetings Corp. 2,850 class A
common shares at $73 open market sale on
Nov. 21. 15,133. Morry Weiss, group vice
president.

American Natural Gas Co. 500 common
shares at 31.50 open market sale on Nov. 6.
0. Robert M. Hoffer, former director.

Amstar Corp. 300 common shares at $38
open market sales on Nov 13 and 20. 1,100.
Raymond C. Guth, vice president and
secretary.

Anderson, Clayton & Co. 500 common
shares at $38.125 open market sale on Nov.
17. 2,496. W. Merrill Glasgow, vice
president.

Apexco, Inc. 1,700 common shares at $21-
$21.375 open market sales on Nov. 4, 13, and
20. 315. Raymond Plank, director and
chairman of the board.

ARA Services, Inc. 14,988 common shares
at an average price of $44.973 open market
sales between Nov. 10 and 26. 104,733. Carl
A. Morse, director and executive vice
president.

Arvin Industries, Inc. 1,000 common shares
at $10 open market sale on Nov. 12. 15,660.

rles J. Meyers, senior vice president
d director.
Automatic Data Processing, Inc. 2,151

common shares at $59.25-$59.75 open
market sales on Nov. 13 and 14. 3,600. J.
Weston, vice president.

Bank of Virginia Co. 1,000 common shares
at 10%-$10% open market sales on Dec. 2.
3,000. Herbert C. Moseley, group vice
president.

Bank Securities, Inc. 986 common capital
shares at $12.83 private sale on Dec. 3.
54,982. Dan W. King, director.

Beatrice Foods Co. 1,000 common shares at
$23.25 sale on Nov. 5. 3,000. T. Mackin
Sexton, director.

Berkey Photo, Inc. 8,100 common shares at
$2.625-$2.875 open market sales on Nov. 18
and 24. 13,206. Edward A. Smith, director.

Big Three Industries, Inc. 900 common

shares at $60.25-$61 open market sales on

Nov. 4 and 12. , 98,814. Harry K. Smith,

gfhal:man of the board and chief executlve
r

Bird & Son, Inc. 400 common shares at $77-
$78 open market sales on Nov. 6 and 286.
260,566. David Bird, director.

Block (H & R), Inc. 5,154 common shares at
$15%-$15% sales on Nov. 5. 95,076. Morton I.
Sosland, director.

Block (H & R), Inc. 3,000 common shares at
$16.375 open market sale on Nov. 12.
1,526,96. Richard A. Bloch, director,
chnlrnlndbebondlndbeneﬂchlowmr
of more than ten per cent of the company’s
outstanding stock.
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Bristol-Myers Co. 1,000 common shares at
$72'%-$72Y% open market sales on Nov. 21.
1,000. William R. Miller, senior vice
president.

Central Bancshares of the South 2,89
common shares at $8.75-$9.25 open market
sales on Nov. 14 and 26. 89,425. Tine W
Davis, director.

Central Freight Lines, Inc. 2,625 common
shares at $20.07 private sale on Nov. 10.
57,500. Jackson B. Callan, director.

CFS Continental, Inc. 1,500 common shares
at $14-$16 open market sales on Nov. 13, 18,
and 26. 16,033. Jack Bloom, vice president.

Chesebrough-Pond’s, Inc. 700 common’
shares at $61 and $62 open market sales
between Nov. 21 and 28. 12,770. William L.
Jackson - relationship to company not
given.

Chrysler Corp. 3,195 common shares at
$10%-$105 open market sales on Oct. 9 and
23. 200. Edwin N. Homer, vice president.

Cincinnati Milacron, Inc. 2,350 common
shares at $19%-$19 15-16 open market sales
between Nov. 6 and Dec. 2. 5,562. Philip O.
Geier Jr., chairman and director.

Codex Corp. 700 common shares at $363%
and $37% open market sales on Nov. 11 and
13. 22,300. Jerome S. Katzin, director.

Collins & Aikman Corp. 2,500 common
shares at $10%-$11% open market sales
between Nov. 3 and 12. 38,200. James F.

King, group vice president.

Colonial Penn Group, Inc. 500 common
shares at $35.50 and $35.75 open market
sales on Nov. 12 and 28. 7 ,600. Daniel Gross,
vice president.

Comprehensive Communities Corp. 60,009
common shares at $0.04 private sales in
November. 60,009. Steven Adelstein,
president and chief executive officer.

Computer Sciences Corp. 36,000 common
shares at $4.125-$4.375 private sales bet-
ween Nov. 17 and 24. 1,486,471. Roy Nutt,
vice president, director and beneficial
owner of more than ten per cent of the
company’s common stock.

Computervision Corp. 2,500 common
shares at $5.75 rule 144 sale on Nov. 5.
374,903. Philippe Villers, senior vice
president and director.

Conroy, Inc. 3,400 common shares at $2.125
open market sales on Nov. 17 and 18.
438,462. Thomas M. O’Sullivan, director
and beneficial owner of more than ten per
cent of the company’s common stock.

Consolidated Papers, Inc. 268 capital
shares at $40 open market sale on Nov. 24.
2,300. Ira F. Boyce, director and vice

president.

Control Data Corp. 1,000 common shares at
$20% open market sale on Nov. 18. 7,001.
Roger G. Wheeler - relationship to com-
pany not given,

Cox Cable Commiunications, Inc. 1,000
common shares at $14 open market sale on
Nov. 24. 1,750. Henry W. Harris, director
and president.

Data Card Corp. 2,000 common shares at
$8.95 sale on Nov. 25. 5713. William T.
Price, vice president.

Data General Corp. 500 common shares at
$35.50 open market sale on Nov. 4. 0. Carl D.
Carman, vice president.

Datascope Corp. 700 common shares at
$17.75 open market sale on Nov. 5. 59,405,
Alan J. Patricof, director.

DEKALB AgResearch, Inc. 398 class B
common shares at $35.25 open market sale
on Nov. 4. 7,742, Richard F. Holhnd. vice
president.

Deposit Guaranty Corp. 1;. common
shares at $17-$17.235 private sales on Nov.
12 and 28, 47,695, N. me

Dome Petroleum Lid. 1,300 comimon shares
atmv.-u%quamnﬂltuhum 8,
10, and 12. 3,904, Donald R. Gilley, vice
president.
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at $9-$93 open market -

ov. 5 and 19. 33,931. Maxwell Dane,
tor. 5 : £
Dun & Budured Colnpnle., Inc. 1,000

common shares at $29% open market sale

on Nov. 14, 6,000. Joseph W. Hight, director.

Dun & Bradstreet Companies, Inc. 25,000
common shares at $27.75 -$28.50 open
market sales between Nov. 6 and 25.
1;855,542. John Hay Whitney, director.

535%

Edison Brothers Stores, Inc. 220 common
shares at $48%-$513% open market sales on
Nov. 12 and 18. 2,504. Frank P. Ricca Jr.,
vice president.

E-Systems, Inc. 1,000 common shares at
$23.50-$24.75 open market sales on Nov. 7.

1,800. Harry L. Thurmon, vice president-
and treasurer.

Evans Products Co. 6,778 common shares
at $4.625-$4.875 open market sales between
Nov. 5 and 14. 0. Peter H. Koehler,
executive vice president.

Faberge, Inc. 20,000 common shares at $6-

$6'5 open market sales on Nov. 12 and 13.
431,566. Mark L. Arend, chairman of the
board.

Fair Lanes, Inc. 1,800 common shares at
$6Y4-$63 open market sales on Nov. 10, 11,
and 12. 584,372. Sidney M. Friedberg, -
chairman of the board, director and
beneficial owner of more than ten per cent
of the company'’s class A common stock.

Fair Lanes, Inc. 1,800 common shares at
$6% and $63 open market sales on Nov. 10,
11, and 12. 488,514. Sylvia Nachlas, director
and beneficial owner of more than ten per
cent of the company’s class A common
stock.

Federal Screw Works 500 common shares
at $22 open market sale on Nov. 29. 2,900.
Merton L: Lamkins, director and vice
president.

Federated Department Stores, Inc. 1,700
common shares at $55-$56.375 open market
sales on Nov. 13, 17, and 18. 142,347. Ralph
Lazarus, chairman of the board and
director.

Federated Department Stores, Inc. 416
common shares at $53.25 open market sale
on Nov. 21. 1,520. Ross F. Anderson, group
president and director.

First Coolidge Corp. 3,000 common shares
at $4 private sale on Nov. 19. 29,212. Ralph
Torchio, director.

First Great Western Investment Corp.
272,500 common shares at $0.20 private sale
on Nov. 6. 0. William A. Janssen, beneficial
owner of more than ten per cent of stock.

First Melville Bancorp, Inc. 1,500 common
shares at 20% sales on Nov. 17. 3,505. Frank
M. Martin, director.

First Tennessee National Corp. 2,000
common shares at $6.375 open market sale
on Nov. 14. 9,000. C. H. Murphy Jr.,
director.

Frederick & Herrud, Inc. 6,000 common
shares at $3 open market sale on Nov. 3.
37,950. Isaac Gold, vice president.

Friendly Ice Cream Corp. 1,000 common
shares at $25.50 open market sale on Nov.
18. 9,652. John F. Cauley Jr., director and
group vice president,

Friendly Ice Cream Corp. 1,200 common
shares at $24-$25.50 open market sales on
Nov. 19 and 25. 8,780. Eric W. Anderson,
director, vice president and treasurer.

Garland Corp. 15,000 class A common
shares at $3 private sale on Nov. 20. 482,207,
Edward W. Bernat, director, president and
beneficial owner of more than ten per cent
of the company's common stock.

Georgia-Pacific Corp. 400 common shares
at $44.50 sale on Nov. 6. 376,517. Julian N.
Cheatham, director.

General Electric Co. 664 common shares at
$49%,-$49Y, open market sales on Nov. 17.
3,504. Robert V. Corning, vice president
and general manager of division,

Goodyear Tire & Rubber Co. 1,000 common
shares at $22.50 open market sale on Nov.
26. 9,804. Bruce M. Robertson, director and
executive vice president.

mm.uﬁmmnmg
open market sale on Nov. 14. 23,335
William G. Laffer, director.

Heublein, Inc. '6,50'0* eum;:: shares at
$47,50 open market on 14.700,565.
Fra':.ees Heublein O'Dell, director.

Howard Johnson Co. 6,600 common shares
at $14%-$15% open market sales on Nov. 11
and 12. 9,100. Wallace W. Lee Jr., vice
president.

Howard Johnson Co, 900 common shares at
$15-$15% open market sales ‘on Nov. 21.
1,000. Robert M. Hamilton, vice president.

Howard Johnson Ce. 9,000 common shares
Aat $14'2-$15% open market sales on Nov. 10,
25, and 26. 10,000. Domld G Friedl, vice
president

Information Internatiomal, Inc. 1,500
common shares at $12 11-16-$12% sales on
Nov. 19. 253,600. Robert W. Waller, vice
president and director. -

Information_ International, Inc. 3,800
common shares at 11.75-$12.75 rule 144
sales between Nov. 6 and 25. 550,735.
Edward Fredkin, director and ten per cent
stockholder.

* Inland Steel Co. 500 common shares at

$37.875 open market sale on Nov. 25. 73,216.
Leigh B. Block, director.

Intel Corp. 3,500 common shares at $78.50-
$79 open market sales on Nov. 12. 183,225,
Arthur Rock, vice chairman of the board.

International Flavors & Fragrances, Inc.
1,901 class A common shares at $25.25-
$26.50 open market sales on Nov. 17, 26, and
30. 8,486. Robert L. Stickney, vice
president.

Interpace Corp. 1,500 common shares at
$22.25-$23.75 open market sales on Nov. 3,
13, and 24. 102,776. Allan M. Hirsh Jr.,

director

Kaiser Aluminum & Chemical Corp. 600
common shares at $25 sale on Nov. 11. 2,005.
William Hobbs, director, vice president
and treasurer.

Kent-Moore Corp. 500 common shares at
$20.50 sale on Nov. 25. 103,907. Herbert J.
Adair, chairman of the board.

King Louie International, Inc. 64,320 class
A common shares at $5 private sale on Nov.
28. 0. Jack H. Glenn, director.

Koppers Co., Inc. 750 common shares at $32
and $32.50 open market sales on Dec. 10 and
11. 36,972. W. Julian Parton - relationship to
company not given.

Lilly (Eli) & Co. 200 common shares at $57
open market sale on Nov. 18. 13,450. Donald
J. Holmquist, treasurer.

Macmillan, Inc. 5,000 common shares at $4-
$4.25 open market sales between Nov. 13
and 20. 58,173. Joseph Schwartz, director.

McDonald’s Cerp. 500 common shares at
$56.75 open market sale on Nov. 13. 12,000.
Norman D. Axelrad, vice president.

McDonald’s Corp. 530 common shares at
$57%-57% open market sales on Nov. 17.
1,600. L. A. Root, vice president.

McNeil Corp. 1,800 common shares at $83%-
$9% open market sales on Nov. 6 and 11.
4,900. Everett M. Myers, director.

Merck & Ce., Inc. 1,000 common shares at
$78.25 open market u.l?on‘ Nov. 14. 234,820.
Adolph G. Rosengarten Jr., director
emeritus.

Molex, Inc. 500 common shares at $22.50
open market sale on Nov. 12, 200,111.
Fredrick A. Krehbiel, director, executive
vice president and beneficial owner of
more than ten per cent of stock.

Molex, Inc. 1,125 common shares at $22.50
open market sales on Nov. 17 and 19.
764,231. John H. Krehbiel Sr., chairman of
the board of directors and beneficial owner
of at least ten per cent of all classes of
stock.

New York Magazine Co., Inc. 15,300
common shares at $1.25 open market sale
on Nov. 12. 21,900. Thomas L. Kempner,
director.

Nolex Corp. 2,000 common shares at $10%-
$10% open market sales on Nov. 25 and 26.
544,536, Morrill W. Noland, director and
beneficial owner of more than ten per cent
of the company’s common stock.
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Northern Electric Co., Ltd. 2,500 common

shares at $25%-$25% (Canadian) open
~ market sales on Nov. 13, 14, and 17. 800.
Georges de Lery Demers, director.

Northern. Electric Co., Ltd. 300 common
shares at $25 (Canadian) open market sale
on Dec. 1. 500. Georges de Lery Demers,
director.

Northwest Bancorporation 500 common
shares at $45 open market sale on Nov. 12.
500. John A. Sweeney, senior Vvice
presldent

Norton Co. 500 common shares.at $25.75
sale on Nov. 26. %6,124. John Jeppson,
director and chairman of the board.

OKC Corp. 5,000 common shares at $9-$9.25
open market sales on Dec. 1. 0. Gene H.
Bishop, director.

Oklahema Natural Gas Co. 3,000 common
shares at $23.275 open market sale on Nov.
14. 0. - Charles M. Schoenfeldt, vice
president.

Orange-Co., Inc. 30,000 common shares at
$13.175 sale on Nov. 20. 51,513. R. David
Thomas, director.

Otis Elevator Co. 300 common shares at
$44.50 sale on Nov. 13. 0. Rlchard K.
Paynter Jr., director.

Outboard Marine Corp. 700 common shares
at $28.125 open market sale on Nov. 26.
3,000. Robert N. West Jr,, vice president.

Oxford Industries, Inc. 1,200 common
shares at $15.625-$15.75 open market sales
on Nov. 13. 83,525. John P. Hunter Jr., vice
president and director.

Oxford Industries, Inc. 1,000 common
shares at $15.50 open market sale on Nov.
17. 28427. Grady M. Jackson, vice
president and director

Oxford Industries, Inc. 900 common shares
at $15.50-$16 rule 144 sales on Nov. 18 and 20.
88,197. Gene W. Milner, vice president and
director.

Pan Ocean Oil Corp. 3,100 common shares
at $8%-$9'% (Canadian) open market sales
between Nov. 18 and 28. 10,573. Adam A. W.
Kryczka, former vice president and
director.

Pennwalt Corp. 600 common shares at $29
open market sales on Nov. 12. 400. James S.
Coles, director.

Pickwick International, Inc. 15,500 com-
mon shares at $14.125-$14.625 open market
sales on Nov. 5 and 12. 194,533. Amos
Heilicher, president and director.

Pickwick International, Inc. 10,500 com-
mon shares at $14.125-$14.625 open market
sales on Nov. 5 and 12. 174,712. Daniel
Heilicher, vice president and director.

Potlatch Corp. 450 common shares at an
aggregate price of $22,325 open market sale
on Nov. 17. 1,042, George E. Pfautsch,
treasurer.

Potlatch Corp. 508 common shares at $40%-
50% rule 144 sales on Nov. 18. 7,488. Richard
V. Warner, vice president.

Procter & Gamble Co. 450 common shares
at $9414-%$95 sales on Nov. 13. 2,560. William
W. Abbott, vice president.

Purolator, Inc. 1,400 common sharesgt $37
open market sale on Nov. 20. 40,052. Barry
B. Willis, vice president.

Purolator, Inc. 500 common shares at $36.50
open market sale on Nov. 21. 1,500. Warren
C. Tyler, executive vice president

Raybestes-Manhattan, Inc. 1,000 common

shares at $25.125-$25.50 open market sales
on Oct. 30. 2,588. John G. Rohrbach,

director.

Raychem Corp. 450 common shares at $225-
$226 open market sales on Nov. 17. 1,050.

william R. Heslop, vice president.

Raychem Corp. 6,000 common shares at
$224-$225 open market sales between Nov.
19 and 26. 1oom Paul M. Cook, president.

Redken Laboratories 6,700 common shares
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at $15.25 and $18.50 rule 144 sales on Nov. 5
and 25. 1,180,228. John E. Meehan,
president and director.

Reichhold Chemicals, Inc. 7,700 common
shares at $10.875 sale on Nov. 26. 467,477.
Henry H. Reichhold, chief executive officer
and chairman of the executive committee.

Revco D.S., Inc. 9,400 common shares at
$32.125-$34.50 open market sales between
Nov. 3 and 28. 349,120. Robert H. Cole,
director.

Revlon, Inc. 5,950 common shares at $75.25-
$75.75 open market sales on Nov. 12. 50.
John H. Williford, director.

Reynolds Securities, Inc. 1,900 common
shares at $87% sales on Nov. 18 and 25. 4,100.
Richard B. Blumencranz, vice president.

Richardson-Merrell, Inc. 1,962 common
shares at $23.375-$23.50 sales on Nov. 21.
7,684. Marion W. Smith, director.

Rollins, Inc. 22,500 common shares at $23%%-
$24 open market sales between Nov. 7 and
18. 526,395. John W. Rollins, director.

Russell Corp. 1,200 common shares at
$14.073 open market sale on Nov. 25. 50,325.
E. C. Gwaltney Jr., president and chief
executive officer.

Ryland Group, Inc. 2,000 common shares at
$11.25 sale on Nov. 11. 76,000. Kenneth W.
Carlson, senior vice president.

Ryland Group, Inc. 1,000 common shares at
$11.25 sale on Nov. 18. 92,000. Robert J.
Gaw, executive vice president.

Ryland Group, Inc. 1,000 common shares at
$10.25 sale on Nov. 25. 6,688. John V. Ward,
vice president.

Schlumberger Ltd. 25,000 common shares
at $68-$71 open market sales between Nov.
12 and 21. 337,495. George de Menil,
director.

SMC Industries, Inc. 12,500 common shares
at $3.50 private sale to company on Nov. 18.
551. J. Stanley Fredrick, former president
and director.

Southern Pacific Co. 400 common shares at
$28.25 sale on Nov. 5. 18,019. Robert A.
Magowan, director.

Southland Corp. 6,000 common shares at
$23.50-$23.75 open market sales on Nov. 10.
2,401,365. John P. Thompson, chairman of
the board and chief executive officer.

Sperry Rand Corp. 1,000 common shares at
$41 open market sale on Nov. 24. 100. Myron
E. Stanton, staff vice president.

Standard Commercial Tobacco Co., Inc.
1,200 common shares at $10 private sale on
Nov. 3. 263,930. Ery W. Kehays, President,
director and beneficial owner of more than
ten per cent of the company’s common
stock.

Stauffer Chemical Co. 900 common shares
at $79% open market sale on Nov.,7. 999.
Francis E. Cook, senior vice president.

Stauffer Chemical Co. 500 common shares
at $80.75 open market sale on Nov. 20.
52,508. Christian de Dampierre, director.

Sundstrand Corp. 2,000 common shares at
$16%-$16% open market sales on Nov. 13,
67,046, Bruce F. Olson, chairman of the
board, chief executive officer and director.

Super Value Stores 880 common shares at
$24'4-$24"4 open market sales on Nov. 6.
875. George W. McKay, director and of-
ficer.

Syntex Corp. 700 common shares at $35.75
sale on Nov. 13. 1,100. John H. Zenger, vice
president

Tennessee Valley Bancorp, Inc. 1,000
common shares at $15% open market sale
on Nov. 5. 13,427. Robert H. Smith,
treasurer.

Tennessee Valley Bancorp, Inc. 1,000
common shares at $15 open market sale on
Nov. 17. 3,425. Albert J. Brown, vice
president

Texasgulf, Inc. 1,580 common shares at
$29.941 open market sale on Nov. 27. 3,730.
James W. Estep, senior vice president.
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Texas - Instruments, Inc. 825 common
shares at $96%-$100 open market sales on
Nov. 3 and 14. 77. Joseph D. Zimmerman,

group vice president.

Texas Instruments, Inc. 800 common
shares at $99%-$100 open market sales on
Nov. 14 and 17. 7,057. Sam K. Smith, group
vice president

Thompson (J. Walter) Co. 4,900 common
shares at $6.27-7.75 open market sales on
Nov. 12 and 28.0. E. Wyatte Hicks, former
director and executive vice president.

United Jersey Banks 9,700 common shares
at $10 open market sales on Nov. 10. 141,318.
John F. Hoff III, director.

U.S. Reduction Co. 2,000 common shares at
$143%-$14% open market sales on Oct. 2 and
7. 15,066. Jerry 1. Solomon, director and
vice president.

Universal Leaf Tobacco Co., Inec. 1,000
common shares at $19.9375 private sale on
Nov. 11. 11,792, P.C. Warwick, director.

‘URS Corp. 200,000 common shares at $3.78
sale on Nov. 17. 80,040. Richard Q. Praeger,
director and chairman of the board.

Warner Communications, Inc. 3,000
common shares at $19-$20 open market
sales on Nov. 5 and '0. 287,505. Steven J.
Ross, chairman of the board and president.

Waters Associates, Inc. 1,044 common
shares at $25.50 sale on Oct. 28. 138,614. W.
Hardie Shepard, director.

Wetterau, Inc. 850 common shares at
$15.125 and $15.25 open market sales on
Nov. 10 and 20. 143,059. John S. Brizendine,
vice president and director.

Whirlpool Corp. 400 common shares at $27
sale on Nov. 12. 996. Robert J. Flautt,
treasurer.

Willamette Industries, Inc. 4,000 common
shares at $215% open market sale on Nov. 3.
795,428. Maurie Clark, director.

Willamette Industries, Inc. 2,000 common
shares at $243% open market sale on Nov.
26. 636,496. Richard B. Keller, director.

Xomox Corp. 500 common shares at $24.75
sale on Nov. 5. 1,000. James M. Anderson,
secretary.

Purchases

ACF Industries, Inc. 1,000 common shares
at $39 open market purchase on Nov. 17.
2,400. Lawrence Wilkinson, director.

Alberto-Culver Co. 257,050 common shares
at $6.625 private purchase on Oct. 7. 492,924,
W. Clement Stone, director.

American Commonwealth Financial Corp.
5,415 common shares at $3.02 and $3.25 open
market purchases on Nov. 17 and 21.

1,244,677. Roger J. LeBlanc, director and -

ten per cent beneficial owrer.

American District Telegraph Co. 1,000
common shares at $24 open market pur-
chase on Nov. 10. 1,000. Andrew D.
McKnight, controller.

American Standard, Inc. 1,953 common
shares at $153%-$15% open market pur-
chases on Nov. 18 and 25. 1,105. Alan C.
Root, officer and vice president.

Ammest Group, Inc. 8,000 common shares
at $2.15-$2.50 open market purchases on
Nov. 4 and 7. 155806. Troy V. Post,
chairman of the board of directors.

Archer-Daniels-Midland Co. 1,000 common
shares at $38% open market purchase on
Nov. 26. 364,494. John J. Vanier, director.

Armco Steel Corp. 800 common shares at
$25.25-$25.29 open market purchases on
Nov. 17. 21,710. Calvin W. Verity Jr.,
chairman and chief executive officer.

Art’'s-Way Manufacturing Co., Inc. 2,000
common shares at $5 open market pur-
chase on Oct. 7. 2,000. Frederick A. Fielder,
president.

Ashland Oil Canada Ltd. 2,500 common
shares at $8%-$9% open market purchases
between Oct. 21 and 28. 33,600. Carl O.
Nickle, director.

Austin Bancshares Corp. 1,000 common

shares at $26.37 private purchase on Nov.
21. 4,884, Ralph E. Janes, Jr. director,

Babcock & Wilcox Co. 800 common shares

s

The Commercialand mels

at $19 purchase on Oct. 2. 2,100, Mudl
Woolley, director

Bangor Punta Corp. 5,000 common slnru
at $3.75 private chase on Nov. 14. 15,250.
Curtis M. Hutchins, director.

i

Bank of Virginia Co. 1,000 comimon shares
at $11-$11'% open market on Nov.

14, 18, and 21. 3,360. William B. Graham,

director.

Bank Securities, Inc. 986 common capital
shares at $12.83 private sale on Dec. 3.
8,656. William C. Schauer, general counsel.

Bankshares of Indiana, Inc. 5,112 common
shares at $5%-$57% open market purchases
between Nov. 12 and Dec. 5. 17,452. Dean V.
White, director.

Barber 0il Corp. 700 capital shares at $27%-
$28%; open market purchases on Nov. 3, 4,
and 5. 11,200. John J. Lee, executive vice
president.

Barber Oil Corp. 800 capital shares at $27%-
$28Y%; open market purchases on
Nov. 3 and 5. 13,500. Robert L. Purvin,
president and director.

Baxter Laboratories, Inc. 500 common
shares at $41.875 open market purchase on
Nov. 13. 1,040. Bernard A. Bridgewater Jr.,
executive vice president.

Baystate Corp. 800 common shares at $22%
open market purchase on Nov. 12. 1,000.
Philip C. Raye, director.

Beverly Bancorporation, Inc. 810 common
shares at $25-$27.50 purchases on Nov. 3, 6,
and 19. 1,505. I. Andrew Moore, president.

Bevis Industries, Inc. 400,000 common
shares at $0.10 private purchase on Nov. 10.
900,000. Bernhardt Denmark, director,
president and beneficial owner of more
than five per cent of the company’s com-
mon stock.

Binks Manufacturing Co. 1,100 capital
shares at $11'%-$12 open market purchases
between Oct. 31 and Nov. 28. 298,422. Burke
B. Roche, president and chief executive
officer.

Blessings Corp. 4,400 common shares at
$4.625-$4.75 open market purchases bet-
ween Nov. 4 and 28. 296,700. Charles Dickie
Williamson, director.

Burndy Corp. 600 common shares at $27-
$27% open market purchases on Nov. 19
and 25. 1,500. Hal A. Kroeger, director.

Carson Pirie Scott & Co. 1,000 common
shares at $13.50 private purchase on Nov.
17. 5,055. Carroll E. Ebert, financial vice
president and treasurer.

Carson Pirie Scott & Co. 1,000 common
shares at $13.50 private purchase on Nov.
17. 9,049. Harold R. Spurway, director and
president.

Castle & Cooke, Inc. 1,000 common shares
at $15% purchase on Nov. 11. 1,681. John H.
Magoon Jr., director.

Central Hudson Gas & Electric Corp. 800
cemmon shares at $16% open market
purchase on Nov. 5. 14,400. Raymond T.
Benedict, member of the board of directors
and also of the executive and finance
committees.

Central Securities Corp. 3,300 common
shares at $4-4.375 purchases between Nov,
14 and 28. 123,772. Wilmot H. Kidd,
president and director.

Champion Parts Rebuilders, Inc. 2,500
common shares at $4.25 open market
purchase on Oct. 31. 103,276. Robert E.
Gross, vice president and director.

Champion Parts Rebuilders, Inc. 4,500
common shares at $3.50-$4 open market
purchases on Nov. 6 and 25. 107,776. Robert
E. Gross, vice president and director.

Chemetron Corp. 1,000 common shares at
$29.50 open market purchase on Nov. 14.
2,000. Vincent J. Romeo, director.

Citicorp 510 common shares at $27%-$27%
open market purchases on Nov. 6. 4,400.
William M. Batten, director.

Contran Corp. 15,00 common shares at
open market purchases on Nov. 6 and 7.
1,630,670. Harold C. Simmons, director and
president.

Cox Broadcasting Corp. 500 common
shares at $24.75 open market purchase on
Nov. 11. 900. John H. Magoon Jr., director.

See INSIDER TRADING, page 17
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The choice: Find new oil or dance to OPEC’s tune

By H. C. KAUFFMANN

Just after World War II, Winston
Churchill observed that “the Allies floated
to victory on a sea of oil.” It’s nice to recall,
and to even savor, those words — they were
the most recent kind words anybody has
said about the petroleum industry. For
some time now, we have been awash with
criticism from Congress, the press and
much of the public. Try as we may to steer
a reasonable course, we seem to float
aimlessly on a sea of rhetoric.

Frankly, many of the wounds the oil
industry suffers from today might have
been avoided, or minimized, if we had been
more sensitive to how those outside the
industry see us. Our legacy is replete with
poor public images like the Standard Oil
Trust, Tea Pot Dome, depletion allowance,
and recent disclosures of incidents in-
volving contributions to political entities
both in the U. S. and abroad. Booking un-

H. C. Kauffmann is president of Exxon
Corporation. The above is an excerpt of his
remarks to the recent SIA convention in
Boca Raton, Fla.

precedented profits, - coincident with a
gasoline shortage brought on by tbe Arab
embargo, added a crushing burden to the
industry’s already fragile credibility. It is
no wonder that legislators, particularly
here in the U. S., feel boxed in politically by
the energy problem. The public has doubts
about the reality of long-range oil and gas
supply problems and is in no mood to hear
reasons — however justified — for. energy
prices to rise still further. Legislators may
‘believe the problem is serious, that con-
servation must be encouraged and that new
sources of domesitic energy must be
developed — but they know they may face
hostile constituents if they ban products
which over-consume energy or if ‘they
decontrol prices to encourage domestic
development of new supplies.

That remarkable American
philosopher, Charlie Brown, once said,
““There is no problem so big, no challenge
so awesome or fraught with danger, no
dilemma so frustrating or complicated,
that the average citizen can’t run away
from it.”” How perceptive old Charlie is.
Therein lies our problem — the facts of the
situation are complex and the solutions
may be uncomfortable. Hence, there is a
natural reluctance to face them squarely.

Eliot Janeway

New York gets

|

New York is plagued with money
troubles. If the old rules of economics were
still operative there, inflation would be the
least of anyone’s budgetary problems.
Instead, the inflationary squeeze is
tightening, and deflation of incomes and
scarcity of jobs have become the accepted
trends.

The November cost-of-living statistics
for New York, and for the country as a
whole, have just been published. The
general reaction to the .7 per cent increase
posted nationally for living costs was one of
resignation. Annualized, the November
notch-up in living costs shows an 8.4 per
cent rate of inflation in the entire economy.
The best that can be said about it is that it’s
not as bad as it has been. The worst that
can be said is that it’s not within a country
mile of being as good as everyone had
hoped.

The November cost-of-living increase
for New York — coming to a full 1 per cent
— was almost twice as great as the national
increase. This means that New York is
being hit with a one-two punch.

For years, civil service employment has
been New York’s No. 1 source of income
gain. Now, no one can keep track of the
speed and severity of its reversal. Nor can
anyone count the lay-offs in businesses that
look to the city, the state, and their em-
ployees as customers.

A statistical complication blurs the
contrast between the reported 12 per cent
increase in New York's cost of living, and
the 8.4 per cent rate of increase everywhere
else. The New York computation includes
northeastern New Jersey, which is

ntly in even worse shape than New
York City. If it had happened to include
southwestern Connecticut, which is the
booming beneficiary of the corporate
exodus from New York, conventional

come. The local rate-regulating  bodies
have a pronounced consumer bias and are
therefore reluctant to process - utility ap-
plications for steep boosts. Moreover, fuel
and tax increases have been particularly
onerous for the utilities in the last several
years. The meter rate increases being .
granted utilities are now catching up with
the cost-push that hit them prior to 1973;
and the cost increases absorbed by utilities
in the interim won’t be picked up in the
cost-of living tabulations until next year or
the year after.

The other two main ingredients of the
November increases were property taxes
and insurance costs. Property taxes rose,
though the big new levies turning the screw
on landlords and-tenants alike did not
become law until December. Insurance
costs rose too. The insurance companies in
the casualty business are losing their
shirts; their only recourse is to raise rates
faster than they pay claims. Auto casualty
insurance rates, according to T. Lawrence
Jones, president of the American
Insurance Association, are lagging not only
behind the financial distress suffered by
the casualty companies, but behind the
increase in other living costs as well.

Still another November cost inflator in
the New York area is bound to prove
troublesome in coming months. Utility
taxes and insurance rates are both ser-
vices. Dairy products, however, are
manufactured products; they are on the
runaway list too.

The political combination that New
York’'s Governor Carey put together to eke
out the necessary congressional majority
to vote him a $2.3 billion handout left him
and the city in the debt of the milk lobby. A
New York congressional bloc in favor of
dairy price supports as payment for this
accommodation will push up the cost of
dairy products to New York consumers.

Whether we like to contemplate it or not,
oil will continue to be our dominant source
of energy supply well into the future. New
energy forms will supplement it, but none
can be expected to replace it in this cen-
tury. The world will consume almost twice
as much oil between now and 1990 as it
consumed in the last fifteen years.

About half the world’s oil, and more
than 90 per cent of oil moving in in-
ternational trade, now comes from the
nations which comprise the Organization of
Petroleum Exporting Countries — OPEC.
All- forecasts agree that this dependence
will increase unless there is a massive
effort to develop energy sources outside the
OPEC area. Our own forecast is that it will
increase for a number of years even with
such an effort. This will hold true even
though future energy consumption is now
projected to grow much less rapidly than in
the past.

If new energy supplies are not
developed — soon and aggressively — the
potential for political strain and economic
disruption will inevitably grow. And the
potential could become a certainty by the
1990’s when even the vast oil reserves of the
Middle East may begin to be inadequate in
relation to projected demand.

Confronted with these hard realities,
people have grasped at straws. They have
taken false heart, for example, from recent
signs that OPEC’s united front might be
cracking. It is true that three OPEC nations
— Algeria, Indonesia and Ecuador — are
running payments deficits this year
because of reduced demand for their oil.
Several others have only small surpluses.

years and wash away the world's energy
problems with a flood of old-fashioned, low-
priced oil.

But these visions fade like a Saharan
mirage when you look at the realities of the
situation. Even though the worst recession
since World War II has reduced energy
consumption some 12 per cent below what it
would have been if pre-1974 trends had
continued, OPEC nations, as a group, will
still accumulate a current account surplus
of some $45 billion this year. At the low
point last spring, they were still selling 26
million barrels of oil every day — about 5
million barrels above the level where
OPEC itself estimates stresses would build
up within its organization. And production
has risen since then as economic recovery
has stimulated demand.

The lesson ought to be crystal clear. As
the economies of consuming nations
strengthen, so does the bargaining power of
OPEC. And since few nations are prepared,
willingly, to forego economic growth, there
is no short-term way out of this dilemma

It is significant that despite minor price
reductions around the edge, the basic
OPEC crude price has gone up, not down!
The OPEC nations agreed at Vienna this
past fall on an across-the-board increase of
10 per cent, which in fact has worked out to
be about 9 per cent. But that is still a big
increase and it would probably have been

third of total OPEC reserves and
capacity to increase exports substantially.
Th Saudi dominance, which in the

price
behavior, also is the ingredient which
makes survival of the OPEC cartel a likely
thing — at least for the next decade or so.
Because their internal needs are small
relative to their huge potential for oil ex-
ports, the Saudis have the financial
strength to live well at a level of production

. revenue,

H.C.KAUFFMANN

Josh Billings, a 18th Century ancestor of
Charlie Brown, once made a pronoun-
cement we should all bear in mind. “It’s
better to know nothing than to know what
ain’t s0,” he said. A widely believed myth
that “‘ain’t so” is that major international
vil companies support OPEC unity by
apportioning falling demand for oil in a
way which minimizes the impact on those
countries least able to afford a cut in
Without this middleman
operation, the argument runs, OPEC would
be more likely to develop ‘divisions as in-

thesis. It shows instead that the com
have been sensitive to small diff
along the edges of the OPEC oil price
and have generally sought out the most
attractively priced crude oils. As profit
margins in the foreign circuit have
tightmed.thepruomtobehavelnmi&;s

i
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* fashion have mounted

and have varied widely among OPEC
countries. Thus a key factor has been price
advantage — however small. If this has
been insufficient to cause OPEC to
collapse, the real reason should now be
coming into focus for even the most op-
timistic observers. We are confronted by
the fundamental truth that the consuming

dence on OPEC oil by a single gallon. To
quote Professor Adelman of MIT, a well-
known writer and lecturer on international
petroleum affairs, ‘‘complaining about the
power of the companies in relation to OPEC
is like complaining about a fly in the living
room and ignoring an elephant.”

Far from helping to cement OPEC’s
hold on the world market, the international
oil companies actually consumer
nations with their best for widening
their sources of energy supply. And this
mm back to the task I mentioned

— developing energy resources
outside the OPEC area.

In recent years, oil has been found
outside the OPEC and communist countries
at a rate of about 8 to 10 billion barrels a
year,whﬂeeommnpdonhubunrunnlu
around 15 billion barrels. It is this gap
which has led to the dependency on OPEC
oil and which has caused a steady
drawdown of non-OPEC reserves including
those of oil and gas in the U. S. Unfor-

thinkers might have been able to argue that This political due bill is marked for much lower than they are being asked to there virtuall
the greater-than-national rate of inflation collostion early in 1976. provide. If they should decide that a cut in “ﬂ'n?;"';( .um:..u.uy &nb:.m. oy
suffered by New York included a dividend  The dismal inflationary trend in the production is required to support crude oil f,ncmm. w,.mh.,,wm'
from the expansion between Greenwich New York metropolitan area will do little to  prices, are in a poaicion to absorb it hard just to stand still mfacmunto':lm
and Danbury. relieve hard-hit family budgets and in- .The factis that we'veseen no  8C 0 TUFE L r1d countries outside
Gas and electricity have been the main comes. Americans are now up t a evidence that they are o un- . "OPEC area have the potential to
sources of the November cost-of-living double-or-nothing proposition: back dermine today’s general 1 of in- o ome self-sifficient in during the
inereases inflicted by the contraction of the to growth or being stuck with inflation. The  ternational oil prices. In short, there is no 1075 ~ Gmeng e Canady, Acaieiin
regional economy. The timing of their grisly experience of New York losing out on real reason to believe that OPEC is falling - .
latest jump is a prediction of still more to all sides proves it. apart. ' Rk o spp -y

Perhaps for this reason, there have been dividual producer nations scrambled for

the Old One"two instances of some OPEC countries shaving market shares. Therefore, the way to end
prices a few cents per barrel in an attempt OPEC's dominance is to crack down on its !
to stimulate oil sales-and revenues. This Mﬂ&midem. ﬂ; ;lompcnie-. i |

Special to the Chronicle has stirred hope that such forces might U TETn O do“mw“ Pls
pecial to the undo the painful changes of the past two o years simply support |

i

pitized for FRASER
ps://fraser.stlouisfed.org X




Continued from page 15

Denver Real Estate Investment
Association 2,500 shares of beneficial in-
terest at $6.375'and $6.75 private purchases
on Nov. 10, 17, and 28. 22,500. George P.
Caulkins, trustee.

Deposit Guaranty Corp. 1,882 common
shares at $17.25 private purchase on Nov.
18. 6,882. J.H. Hines, director.

Deposit Guaranty Corp. 1,000 common
shares at $17.25 private purchase on Nov.
18. 51,610. M.A. Lewis Jr., director.

Deposit Guaranty Corp. 1,500 common
shares at $17.50 open market purchase on
Nov. 21. 15,043. Richard D. McRae,
director. 3 (

Deposit Guaranty Corp. 1,000 common
shares at $17.50 open market purchase on
Nov. 24. 4,645. E.L. Jenkins, director

Development Corp. of America 5,000
common shares at $2.75 open market
purchase on Nov. 12. 271,289. Alvin Sher-
man, officer, director and ten per cent
shareholder.

Dome Petroleum, Ltd. 5,786 common
shares at $33%-$34'2 open market pur-
chases on Nov. 6 and 7. 194,349. John L.
Loeb, director. :

Elcor Chemical Corp. 5,000 common shares
at $4.50 private purchase on Nov. 3. 51,100.
George R. Gibson, director.

Elcor Chemical Corp. 5,000 common shares
at $4.50 private purchase on Nov. 3. 145,400.
Hugh O. Wolfe, director.

Elcor Chemical Corp. 24,000 common
shares at $4.50-$4.75 purchases between
Nov. 3 and 21. 310,259. Roy E. Campbell,
president -and director.

First Empire State Corp. 1,500 common
shares at $11.625 open market purchase on
Nov. 13. 4,113. Peter Tower, member of the
board of directors.

First Kentucky National Corp. 500 common
shares at $28.50 open market purchase on
Nov. 10. 3,800. Robert W. Rounsavall Jr.,
director.

First Melville Béncorp, Inc. 700 common
shares at 203-$20% purchases on Nov. 17
and 20. 9,705. E. Cooper Jacques, director.

First & Merchants Corp. 4,000 common
shares at $16.50 open market purchases on
Nov. 26 and 28. 13,009. Bruce C. Gottwald,
director. /

First Tulsa Bancorporation, Inc. 2,164
common shares at $29 purchase on Nov. 10.
6,833. Robert J. Stanton, advisory director.

First-Wichita Bancshares, Inc. 400 com-
mon capital shares at $39 purchase on Nov.
10. 400. Bobby H. Burns, director.

Florida Rock Industries, Inc. 5,000 common
shares at $2.75 open market purchase on
Nov. 10. 1,524,975. Thompson S. Baker,
chairman of the board.

Fort Howard Paper Co. 400 common shares
at $33.75 purchase on Nov. 11. 400. Robert
W. Horn, assistant treasurer.

Fourth Financial Corp. 1,000 common
shares at $12.25 over-the-counter purchases
on Nov. 17 and 24. 108,319. Dwane L.
Wallace, director.

Garland Corp. 15,000 class A common
shares at $3 private purchase on Nov. 20.
61,144. Paul Bernat, chairman of the board
and beneficial owner of more than ten per
cent of the company’s common stock.

General Mills, Inc. 200 common shares at
$57.75 open market purchase on Nov. 1. 800.
Stephen F. Keating, director.

Georgia-Pacific Corp. 334 common shares
at $43%-$43'%. open market purchases on
Nov. 12. 1,500. Grayson M-P. Murphy,
director.

GF Business Equipment, Inc. 5900 com-
mon shares at $4-$4.25 purchases between
Nov. 7 and 24. 8,000. George B. Moseley,
president, chief operating officer and
director.

common shares at $103% open market
purchases on Nov. 19 and 20. 5,000. John M.
Schiff, director. ,

Great Yellowstone Corp. 528,843 common
shares at $0.60-$0.80 purchases between
Oct. 9 and 17. 893,287. Louis Porter,
beneficial owner of more than ten per cent
of the company’s common stock.

Guif Refining & Marketing Co. 1,000 capital
shares at $21% open market purchase on
Nov. 24. 1,081. Robert W. Baldwin,
president of divisional company.

Havatampa Corp. 1,758 common shares at
$7.625-$7.75 purchases on Nov. 14, 17, and
26. 262,724. Carrington E. Barrs Jr.,
director.

Honeggers’ & Co., Inc. 25,522 common
shares at $4.78 open market purchases
between Oct. 2 and 13. 249,250. Myron R.
Emrich, beneficial owner of more than ten
per cent of the company’s common stock.

Houdaille Industries, Inc. 2,000 common
shares at $9.625-$9.875 open market pur-
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Mission Investment Trust 13,700 shares of
beneficial interest at $0 9-16—$03-4 open
market purchases between Nov. 3 and 28.
13,700. Byron B. Webb Jr., trustee.

Mrs. Smith’s Pie Co. 1,000 common shares
at $14 open market purchase on Nov. 26.
22,463. Carlton G. Denton, vi_ce president.

Mrs. Smith’s Pie Co. 1,000 common shares
at $13.75 open market purchase on Nov. 28.
6,500. Roger W. Moser, vice president.

NBC Co. 2,400 common shares at $13-$15.25
open market purchases on Nov. 12 and 19.
28,675. James Stuart, director.

New Brunswick Scientific Co., Inc. 5,000
common shares at $2.375 open market
purchase on Nov. 21. 396,232. David
Freedman, president, director and owner
of more than ten per cent of outstanding
shares.

Nohle Affiliates, Inc. 800 common shares at
$21.50-$22 open market purchases between
Nov. 12 and 19. 12,600. Samuel R. Noble,
director and chairman of the board.

Norin Corp. 3,000 common shares at $3.75
open market purchases on Nov. 16 and 21.
33,720. Frank G. Kumpuris, director.

Northrop Corp. 1,000 common shares at $33
open market purchase on Nov. 17. 1,350.

® 3 L]
Largest Transactions Reported this week
Company Shares Total Reported Total $$$
Sales Transactions Amount

Schlumberger Ltd. 25,000 1 $1,737,500 est.
Raychem Corp. 6,450 2 1,448,475 est.
U.R.S. Corp. 200,000 1 756,000
Dun & Bradsheet

Companies, Inc. 26,000 2 732,880 est.
ARA Services, Inc. 14,988 1 674,055.32 est.
Rollins, Inc. 22,500 1 534,375 est.
Revlon, Inc. 5,950 1 449,225 est.
Orange Co., Inc. 30,000 1 395,250
Pickwick International, Inc. 26,000 2 373,880 est.
King Lovie

International, Inc. 64,320 1 321,600
Revco D.S., Inc. 9,400 1 313,114 est.
Heublein, Inc. 6,500 1 308,750
Intel Corp. 3,500 1 275,625 est.
Howard Johnson Co. 16,500 3 248,490 est.

Purchases
Alberto-Culver Co. 257,050 1 1,702,956. 2
Great Yellowstone Corp. 528,843 1 370,190. 1 est.
Seton Co. 38,127 5 305,016
Virginia International Co. 22,150 1 268,568.75
Redwood Bancorp 9,219 2 221,256

chases on Nov. 13. 2,000. Northrup R. Knox,
director.

Imperial Industries, Inc. 7,200 common
shares at $2.20 open market purchase on
Nov. 12. 102,831. Eugene C. Ferri Jr.,
president and chairman of the board of
directors.

International Mining Corp. 7,000 common
shares at $63%-$6'2 open market purchases
between Nov. 4 and 10. 14,350. Lewis B.
Harder, chairman of the board.

King Louie International, Inc. 23,461 class
A common shares at $5 private purchase on
Nov. 28. 26,961. Robert V. Palan, director
and president.

Kleinert’s, Inc. 5,800 common shares at .
$3% and $3% open market purchases on
Nov. 13 and 26. 99,700. Myers L. Girsh,
director.

Lee National Corp. 5,200 common shares at
$2-$2'4 open market purchases between
Nov. 20 and 26. 10,000. Edward J. Scheider,
director.

Manufacturers Hanover Corp. 500 common
shares at $30 open market purchase on
Nov. 28. 5,000. Gabriel Hauge, director and
chairman.

Mark Twain Bancshares, Inc. 2,000 com-
mon shares at $17% open market purchase
on Nov. 3. 56,683. Alvin J. Siteman,
director.

Masoneilan International, Inc. 1,600
common shares at $25 open market pur-
chases on Nov. 3 and 4. 9,900. D.H. Rut-
tehberg, director.

Medusa Corp. 800 common shares at $15.75
open market purchases on Nov. 5 and 6.
1,000. James S. Reid Jr., director.

' Miller-Wohl Co., Inc. 2,500 common shares

at $28-$33 purchases on Nov, 3 and 7. 12,240.

Clair L. Peck, director.

Northwestern Steel & Wire Co. 400 common
shares at $32.75 private purchase on Nov.
13. 572,007. W. Martin Dillon, president,
treasurer and director.

Pay’'n Pak Stores, Inc. 1,000 common
shares at 13.50 ooen market purchase on
Nov. 26. 10,000. Woodrow C. Button,
director.

Raymond Precision Industries 1,000
common shares at an aggregate price of
$13,300 open market purchases between
Nov. 3 and 18. 47,000. Richard D. Corley,
beneficial owner of over five per cent of
common stock.

Redwood Bancorp 5,053 common shares at
$24 private purchase on Nov. 6. 5,113.
Joseph Blumenfeld, director.

Redwood Bancorp 4,166 common shares at
$24 private purchase on Nov. 6. 17,924
Robert L. Harmon, director.

Research-Cottrell 800 common shares at
$15%-$15% purchases on Nov. 28. 2,900.
David H. Klipstein, vice president.

RLC Corp. 5,400 common shares at $5-$5.25
open market purchases on Nov. 24 and 26.
150,256 Henry B. Tippie, director.

Seton Co. 20,000 common shares at $8
private purchase on Nov. 14. 33,350. Paul A.
Fertell, president.

Seton Co. 1,900 common shares at $8
private purchase on Nov. 14. 2,600. Joseph
J. Giordano, vice president.

Seton Co. 3,500 common shares at $8
private purchase on Nov. 14. 4,540. John C.
Grinwis, director.

Seton Co. 9,223 common shares at $8
private purchase on Nov. 14. 13,423. Philip
D. Kaltenbacher, chairman of the board.
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private purchase ‘'on Nov. 14. 6,804. Leo
Sender, vice president and treasurer.

Shatterproof Glass Corp. 11,986 common .

shares at $4.875-$5.625 purchases on Nov. 3,
12, and 17. 204,142, William B. Chase,
chairman of the board, chief executive
officer and beneficial owner of more than
ten per cent of stock.

Sigma Instruments, Inc. 4,200 common
shares at $4.375-$5.25 open market pur-
chases between Nov. 10 and 26. 92,820.
Sidney Hoffman - relationship to company
not given.

Southeastern Capital Corp. 2,000 common
shares at $6.50 open market purchase on
Nov. 24. 27,250. Henry H. Ware Jr.,
director.

Southwestern Group Financial, Inc. 5,000
common shares at $2.25 open market
purchase on Nov. 25. 174,416. Hubert R.
Hudson, director.

Spencer Foods, Inc. 3,000 common shares
at $5.25-$5.50 open market purchases
between Sept. 16 and 30. 145,662. Gerald L.
Pearson, chairman and chief executive
officer.

Standard Commercial Tobacco Co., Inc. -
1,200 common shares at $10 private pur-
chase on Nov. 3. 2,000. Donald T. Collum-
bell, director and vice president.

Standex International Corp. 1,000 common
shares at $10'5-$10%2 open market pur-
chases on Nov. 7. 311,512. John Bolten,
director and beneficial owner of more than
ten per cent of the company’s common
stock.

Sun Banks of Florida, Inc. 2,500 common
shares at $7%-$7'% open market purchases
on Nov. 24 and 25. 7,500. Benjamin O.
Franklin, director.

Tandy Brands, Inc. 22,000 common shares
at 65-$67 open market purchases on Nov.
5, 7, and 10. 23,579. Douglas H. Manning,
president.

TDA Industries, Inc. 4,000 common shares
at $2.25 open market purchases on Nov. 26.
42,538. Douglas P. Fields, chairman of the
board, director and president.

Texfi Industries, Inc. 9,800 common shares
at $7%-$8 open market purchases between
Nov. 6 and 28. 493,400. Ludwig Kuttner,
beneficial owner of more than ten per cent
of the company’s stock.

Turf Paradise, Inc. 1,712 common shares at
$6.50 open market purchases on Nov. 6 and
21. 11,820. Norman Fain, director.

United Corp. 2,000 common shares at $7.75
open market purchase on Sept. 29. 2,010.
Morley P. Thompson, vice chairman of the
board of directors.

United Merchants & Manufacturers, Inc.
1,000 common shares at $14-$14.25 open
market purchases on Nov. 13 and 14. 4,000.
Peter 1.B. Lavan, director.

Universal-Rundle Corp. 1,500 common
shares at $6.75-$7 open market purchases
between Nov. 11 and 18. 2,500. John A. -
Logan, director.

Ups ‘n’ Downs, Inc. 1,000 common shares at
$10.50 open market purchase on Nov. 24.
Albert M. Weis, director.

UV Industries, Inc. 1,300 common shares at
$18.375-$19 open market purchases on Nov.
11 and 12. 75,450. Martin Horwitz, president
and director.

Virginia International Co. 22,150 common
shares at $12's open market purchases on
Nov. 18. 43400. R. Douglas Powell,
director.

West Virginia Acceptance Co. 11,412
common shares at $2.50-$3 private pur-
chase in November. 89,046. Kellum D.
Pauley, president and director.

Whitehall Corp. 8,000 common shares at
$2.125-$2.25 open market purchases bet-
ween Nov. 3 and 18. 10,000. George B.
Anderson - relationship to company not
given.

WTC Air Freight 5,000 common shares at
$2.125 open market purchase on Nov. 4.
22,300. George F. Fry, director.

Zenith United Corp. 6,000 common shares
at $1% open market purchases between
Nov. 3 and 26. 383,366. Arthur 1. Appleton,
director.

ettt Pt i

Wwilliam Tobenkin, secretary and director. Seton Co. 3,504 common shares at $8
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Great Atlantie & Pacific Tea Co., Inc, 2,500
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Securities now in Registration

Companies
in Registration

ASSOCIATES CORP. OF NORTH AMERICA

1 Gulf Western Plaza. NY, Nov. 7, 1975 filed $50,000,000 of
senior notes due Dec. 1, 1982; and $50,000,000 of senior
notes debentures due Dec. 1, 1995. The unit of GW, which
is engaged in consumer finance, industrial equipment
finance and commercial loans and casualty and life
insurance, will use the proceeds to reduce short-term
debts. Kieder, Peabody & Co. Inc., NY, will manage the
underwriting. Offering expected in Jan.

BRAZIL (REPUBLIC OF)

Brazlian Ambassador, 3006 Massachusetts Ave., N.W.
Washington, D.C., Oct. 29, 1975 filed $50,000,000 of ex-
ternal bonds due 1990. This South American country, the
fifth largest in the world, which is a substantial exporter
of coffee, sugar, soybean products, cocoa, and cotton,
will use the proceeds to finance various internal
development projects and to increase its foreign
reserves, initially. Merrill Lynch, Pierce, Fenner &
Smith Inc., NY; and Banco do Brasil, S.A., London, will
manage the underwriting. Offering ppd.

CAN-AM GOLD MINING CO.

629 Lincoln Bldg., Spokane, WA., Jan. 10, 1975 filed
1,125,000 shares of common. The company is engaged in
old mining claims in Idaho. P.L. Sandberg & Co. Inc.,
Spokane, WA, will manage the underwriting.

CENTENNIAL CORP.

580 Foremost DR., S.E. Grand Rapids, MI, Sept. 8, 1975
filed $12,500,000 of convertible subordinated debentures
due 1985; and underlying common stock, to be offered in
exchange for the company’s outstanding 4 per cent
convertible subordinated debentures due 1982, at the rate
of $500 of new debentures for each $1,000 of outstanding
old debentures. The company is engaged in furnishing
through its subsidiaries, insurance and financial ser-
vices to the mobile homes and recreational vehicle
markets. Smith, Barney & Co. Inc.; and Salomon
Brothers, NY, will manage the underwriting.

CHEMINEER INC.

1801 East First St., Dayton, OH, Nov. 18, 1975 filed 33,000
shares of common, of which 165,000 shares will be offered
for the account of stockholders. The engineering concern
is engaged in the manufacture of chemical process
equipment with major products lines consisting of
agitation and mixing equipment. E.F. Hutton & Co. Inc.,
NY, is the distributor. Offering expected mid-Jan.

COINS OF GOLD INVESTORS, INC.

Suite 2W5, 300 Marcus Ave., Lake Success, NY, Jan. 15,
1975 filed 625,000 shares of common; to be offered at $8
per share, in 5,000 units of 125 shares per unit. The
company purchases US and foreign numismatic coins
and non-numismatic gold coins and metallic bars.
Muller & Co., NY, will manage the underwriting.

CYPRESS POINT ASSOCIATES

Oct. 6, 1975 filed 3,000 units of limited partnership in-
terests, to be offered at $1,000 per unit, with a minimum
investment of $5,000. Associated Equity Investment
Sales, Ltd., Milwaukee, WI, will manage the un-
derwriting. Offering expected in Jan.

DAYCO CORP.

333 W. First St., Dayton, OH, March 21, 1975 filed
$13,150,000 principal amount of 4.65 per cent convertible
subordinated debentures due Aug. 1, 1982, for the ac-
count of certain security holders. The plastics, and
chemical technology. Lehman Brothers Inc., NY, will
manage the underwriting.

DIBRELL BROTHERS, INC.

512 Bridge St., Danville, VA, Nov. 21, 1975 filed 60,000
shares of common, to be offered from time to time, by
selling shareholders. The company is principally
engaged in the business of buying, redrying and packing,
and selling leaf tobacco in the world markets. Wheat,
First Securities Inc., Richmond, VA, will manage the
underwriting. Offering imminent.

ELTRA CORP.

Two Pennsylvania Plaza, NY, Nov. 17, 1975 filed
$50,000,000 of sinking fund debentures due Dec. 15

The company is engaged in both domestic and in-
ternational operations of electrical and industrial
products and services. White, Weld & Co. Inc.; and
Goldman, Sachs & Co., NY, will manage the un-
derwriting. Offering expected early Jan.

GENERAL IN“"RUMENT CORP.

1775 Broadway, NY, Dec. 16, 1975 filed $29,135,400 of

convertible s ted debentures due Feb. 1, 1996, to

be offered in exchange for $48,559,000 of outstanding five
cent convertible subordinated debentures due 1992.

proceeds .
Co., NY, will be the dealer-manager. Offering expected
mid-Jan. V. 219 7376, p. 21. (N)

GULF ENERGY & DEVELOPMENT CORP.

626 Tu?fo Dr., Seventh F1., Petroleum Bildg., San

Antonio w. 6, 1975 filed $2,500,000 of convertible

subordinated deventures due Jec. 31, 1985. The com
acilities

HOUSEHOLD FINANCE CORP.
Chicago, IL, Nov. 17, 1975 filed $75,000,000 of series 2F
debentures due Jan. 1, 1986; and $75,000,000 of

(N) indicates additions in since previous issue (R) items revised (I) initial public offering

!

filed $3,000,000 of subordinated capital notes due May 31,

1975. The company, which devel:gl. licenses, and ser-
vices a system of retail stores which offer a limited menu
of food items, will use the to finance expansion.
Offerman & Co. Inc., Minneapolis, MN, will manage the
underwriting. Offering expected in Jan. V. 219 7412, p. 23.

INTERNATIONAL ROYALTY & OIL CO.

1304 Ave. L, Cisco, TX, June 27, 1975 filed 250,000 shares
of common. Llrmer-Sykel Co. Inc., Wichita, KS, will
manage the underwriting.

JOS SCHLITZ BREWING CO.

235 West Galena St,, Milwaukee, WI, May 22, 1975 filed
an amendment for $75,000,000 of notes due May 15, 1985.
The manufacturer of beer, malt liquor, animal feeds,
table wines and other products, will use the proceeds to
finance part of its capital expenditure requirements.
Goldman, Sachs & Co., NY, will manage the un-
derwriting. V. 219 7450, p. 58. (R)

KYOTO CERAMIC CO. LTD.

52-11 Inoue-Cho, Higashino, Yamashima, Higashiyama-
Ku, Kyoto 607, Japan, Dec. 3, 1975 filed 2,000,000 shares of
common stock. This U.S. offering will be evidenced by
American Depository Receipts, physically deposited in
Japan, of which each ADR will nt two shares of
common stock. The concern, which manufactures semi-
conductors and other ceramic products, will use the
greater part of the proceeds to reduce debts owed to its
U.S. subsidiary. Merrill Lynch, Pierce, Fenner & Smith
Inc.; and Daiwa Securities America Inc., NY, will
manage the underwriting. Offering expected about Jan.
29,

MANITOBA HYDRO-ELECTRIC BOARD

1251 Ave. of the Americas, NY; Winnipeg, Manitoba,
Canada, Dec. 18, 1975 filed $100,000,000 of series 3L bonds
due Jan. 15, 2006. The bonds will be unconditionally
guaranteed by the Province. The agency, which operates
nine hydro-electric and a number of diesel-electric
plants, which generates, distributes and supplies power,
will use the proceeds to repay short-term debts and for
construction. Merrill Lynch, Pierce, Fenner & Smith
Inc.; First Boston Corp.; Salomon Brothers; Wood
Gundy Inc.; and Richardson Securities Inc., NY, will
manage the underwriting. Offering expected week of
Jan. 19. V. 220 7491, p. 24. (N)

MUNICIPALITY OF METROPOLITAN TORONTO
Toronto, Ontario, Canada, Dec. 9, 1975 filed $60,000,000 of
debentures due Jan. 15, 1996; and $20,000,000 of deben-
tures due Jan. 15, 1986. Principal and interest will be
payable in US currency in New York City. The concern,
which consists of six municipalities, with 10 per cent of
the population of the Province of Ontario in 244 square
miles, will use the proceeds for capital improvements in
water supply, water pollution and related facilities.
Salomon Brothers; Wood Gundy Inc.; and Dominion
Securities Harris & Partners Inc., NY, will manage the
underwriting. Offering expected Jan. 14.

NEUROSCAN, INC.

Newport Beach, CA, July 29, 1975 filed 400,000 shares of
common and warrants, to be offered in units of one
common and one warrant. The company is engaged in
radiology. Bond Richman & Co. Inc., NY, will manage
the underwriting. Offering expected in early-Jan. (I)

PATHCOM INC.

24049 South Frampton Ave., Harbor City, CA, Nov. 26,
1975 filed 600,000 shares of common stock, of which
450,000 shares will be offered by the company and the
remaining shares by two selling shareholders. The
concern is engaged in the design, manufacture, im-
portation and a sale of two-radio communications
equipment, consisting primarily of Citizens Band radios.
Robertson, Colman, Siebel & Weisel, San Francisco, CA,
will manage the underwriting. Offering expected Jan. 14.

Important Notice

lhe tabulations excluded issues filed prior to
Jan. 1, 1975 for which specific offering dates
have not been announced. These issues will be
reinstated when information regarding the
dates when the offerings are to be made is
available.

SANTA FE INTERNATIONAL CORP.

Union Bank , South Tower, P.0.Box 1401, Orange,

CA, Dec. 17, 1975 filed $30,000,000 of convertible subor-
converted

Qil-Gas
Real Estate

AMERICAN PROPERTY INVESTORS VI

1776 South Jackson St., Denver, CO., Nov. 10, 1975 filed
$20,000,000 of units of limited partnership interest, to be
offered at $500 per unit, with a minimum investment of 5
units. The partnership was formed to invest principally
in improved commercial real estate which is triple net
leased to others. Kelly & Morey Inc., Denver, CO, will
manage the underwriting. Offering expected in Jan, V.
220 7486, p. 24.

APACHE OIL & GAS PROGRAM — 1976

Foshay Tower, Minneapolis, MN, Nov. 7, 1975 filed
$25,000,000 of ip interests, in a series of three
partnerships, to be offered at $15,000 per unit. The
partnership will be formed to explore for oil and gas
reserves. Apache ams Inc., Minneapolis, MN, will
manage the underwriting, on a best-efforts basis. Of-
fering expected in Jan. V. 220 7479, p. 33.

CONVEST ENERGY 1976 OIL & GAS PROGRAM

4605 Post Oak Place, Dr., Suite 200, Houston, TX, Dec. 3,
1975 filed $10,000,000 of limited partnership interest, to be
offered at $1,000 per unit. The partnership will engage in
exploration for oil and gas. Convest Securities
Distributors, Inc., Boston, MA, will manage the un-
derwriting. Offering expected in Jan. V. 219 7437, p. 63.

COTTON PETROLEUM CORP.

Suite 600, Parkland Plaza, 2121 South Columbia, Tulsa,
OK, Nov. 7, 1975 filed $12,000,000 of limited partnership
interests, in the 1976 Oil & Gas Program. The part-
nership will be organized to explore for oil and gas in the
U.S. The company, a domestic oil and gas exploration
concern, is engaged in oil and gas drilling and production
activities. White, Weld & Co. Inc., NY, will manage the
underwriting. Offering expected in Jan. V. 219 7451, p. 55.

DYCO 1976 OIL & GAS PROGRAMS

201 Northwestern Bank Bldg., Hopkins, MN, Oct. 2, 1975
filed 1,600 units of participation, to be offered at $5,000
per unit, with a minimum subscription of 1 unit. The
drilling programs will acquire leases and explore for,
develop and produce oil and gas. Dain, Kalman & Quail
Inc., Minneapolis, MN, will manage the underwriting, on
a best-efforts basis. Offering expected in Dec. V. 219
7434, p. 66.

EQUITABLE MIDWEST — 1975

50 Rockefeller Plaza, NY, June 27, 1975 filed 2,000 part-
nership interests, to be offered at $1,000 per unit, with a
minimum investment of $5,000. The partnership will drill
and explore for oil and gas. Gradison & Co. Inc., Cin-
cinnati, OH; and J.J.B. Hilliard, W.L. Lyons Inc.,
Louisville, KY, will manage the underwriting. Offering
in Jan. V. 218, p. 1289.

GOLDEN TRIANGLE ROYALTY & OIL, INC.

2511 Highland Ave., New Castle, PA, Oct. 15, 1975 filed
7,500,000 shares of common stock. The concern will be
engaged in the acquisition of oil producing royalties.
Mountain Pacific Investment Co., Littleton, CO, will
manage the underwriting. Offering expected in Jan. (I)

HEALTH CARE FUND

1101 Del; Ave., Lima, OH, Sept. 16, 1975 filed 250,000
units of icial interest. The concern is a real estate
investment trust. Raymond, James Associates Inc., St.
Petersburg, FL; and Bell & Beckwith Toledo, OH, will
manage the underwriting. Offering expected in Jan. (I)

KEDCO MANAGEMENT CORP.
816 Union Center Bldg., Wichita, KS, July 28, 1975 filed
$5,000,000 of pre-organized subscriptions in limited
p interests in oil and gas programs, to be
offered at $5,000 per interest. The partnership will
engage in oil and gas exploration and development.
x{-d. James & Associates Inc., St. Petersburg, FL,
manage the underwriting. offering expected in late-
1975. V. 220 7463, p. 66.

KENAI DRILLING LTD.

551 Fifth Ave., NY, Nov. 13, 1975 filed 220,000 shares of
common stock. The company is an oil and gas concern.
Faherty & Swartwood Inc., NY, will manage the un-
derwriting. Offering expected in Jan. V. 218, p. 878.

PATRICK OIL & GAS 1978 INCOME PROGRAMS

744 West Ave., Jackson, M1, Sept. 25, 1975 filed
e of emited partnership interests, in 1976 in-

PATRICK OIL & GAS CORP,

— 197¢ COMBINATION PROGRAM

744 West Michigan Ave., Jackson, MI, Oct. 31, 1975 filed
$12,000,000 of limited partnership interests, to be offered
at $5,000 per unit, with a minimum subscription of $5,000.

The Program is formed to engage in exploratory and
development drilling and to and

expected in Jan. V. 220 7465, p. 68.

PATRICK OIL & GAS PROGRAM

— 1976 DRILLING PROGRAM

744 West Michigan Ave., Jackson, M1, Oct. 14, 1975 filed
$25,000,000 of limited partnership interests, to be offered
nu,mnm,m-nmmuumA

The is formed to engage in exploratory and
%m.mmbﬂ Bloom-
field , M1, will manage the ting. Offering

Utilities

ALLEGHENY POWER SYSTEM INC.

450,000 shares of $100 value preferred The
utility concern will use the proceeds for debt repayment
Morgan Stanley & Co. Inc., NY, will un-

\

CONSOLIDATED EDISON CO.
4 Irving Place, NY, July 11, 1975 filed $80,000,000 of series

PP first & refunding mortgage bonds. The ty con-
cern will use the proceeds to reduce short-term
borrowings. Merrill Lynch, Pierce, Fenner & Smith Inc.;

g

and Kidder, Peabody & Co. Inc., NY, will manage
underwriting. V. 7477, p. 26.

ELECTRICITE DE FRANCE

2-Rue Louis Murat, Paris, France, 75008, Nov. 20, 1975
filed $75,000,000 of notes due Jan. 15, 1983. Payments of
principal and interests are guaranteed by the Govt. of
France. The State owned and operated utility concern
truction projects.

Lynch, Pierce, Fenner & Smith Inc., NY, will manage
the underwriting. Offering expected Jan. 13.

HACKENSACK WATER CO.

$20,000,000 of first mortgage bonds due 2006. The utility
concern will use the proceeds for debt repayment. First
Boston Corp.; and White, Weld & Co. Inc., NY, will
manage the underwriting. Offering expected Jan. 21.

INDIANAPOLIS POWER & LIGHT CO.

25 Monument Circle, P.O.Box 1585 B, Indiana| , IN
Dec. 10, 1975 filed 2,000,000 shares of common.
concern will use the proceeds to retire short-term debts
and to pay for future construction. Lehman Brothers
Inc.; Merrill Lynch, Pierce, Fenner & Smith Inc.;and
Offering expected Jan. 8. V. 220 7470, p. 26.

INDIANAPOLIS WATER CO.

1220 Waterway Bldg., Indianapolis, IN, Dec. 18, 1975 filed
$18,000,000 of m bonds due Jan. 15, 1986. The
public utility concern use the proceeds to retire
maturing bonds and to increase general funds. Goldman,
Sachs & Co., NY, will manage the underwriting. Offering
expected week of Jan. 19. (N)

Public Utilities Corp.,will proceeds to retire
bonds and to retire short-term debts. Bids
expected on Feb. 18. V. 220 7475, p. 25. (N)
C0. IN€.

use the proceeds for debts yment. Merrill Lynch,
Plerce, Fenner & Smith Inc., , will manage the un-
derwriting. Offering expected Jan. 13. V. 219 7450, p. 58

concern mtwdmutfendnﬂk:..
Kidder, & Co. Inc., NY, will manage the un-
derwriting. Offering expected Jan. 20.

MISSOURI SERVICE CO

INDEPENDENT m.avu PRODUCERS, INC. derwriting

2020 North Seventh St., Phoenix, AZ, July 28, 1975 filed p NORTHERN NATURAL GAS CO

000,000 shares of common. The com is i XONICS INC SHENANDOAH OIL CORP. 5
t.h productiom of silyer and related .’cuviﬁ“:..“. 6849 Hayvenhurst Ave., Vnwmmmmd 1500 Commerce Bidg., Ft. Worth, TX, 4, nmrg: 3.‘““&.. oma:‘mm 19, 1975 filed
Cantor & Co. Inc., NY will manage the underwriting 262,806 shares of common, to be in connection with NM.M«!MW ,000, m-m L. . 1. 1986. The utility
Offering expected in Jan. (1)) an exchange for the stock of Baird-Atomic Inc. The lll.‘nneou;rny which explores, -"lm concern will use the proceeds for debt repayment. Blyth

company is & sciencebased concern. New York  and operates gas properties in the o A 'mnﬂ-&ucs.lu.;uw-.uac...
INTERNATIONAL DAIRY QUEEN INC Securities Co. Inc., NY, is the dealer-manager. Offering countries, will use the proceeds to increase working ; g vm;n;? nl-’:rhu(ﬂmw
5701 Green Valley Drive, Minneapolis, MN, Nov. 28, 1975 expected in Jan. V. 220 7450, p. 65. capital, to reduce debts, and to finance exploration .13 V. 467, p. 2. (N)
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manage the underwriting. Offering expected Jan. 20. V

220 7460, p. 65. (N)

WISCONSIN ELECTRIC POWER 0.

231 West &,mm.b 11,lmm:ii
000,000 of mortgage bonds, offered

e,'npﬂﬁn Proceeds will be used for con-

Suite 20C — Towers, 1020 — St., Denver, CO,
Oct. 20, mMnMAmw,ﬂMd
“mu.bhmullﬂh .Ph-l((:;

, Denver, CO, manage underwriting. Of-
fering expected in Jan.

Jan.

KO KO TU OIL ©0.

400 N. Akard St., Dallas TX, Sept. M, 1975 filed a A
covering 5,000,000 shares of common, to be at
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seek long term growth and , current
income. Alex. Brown & Sens, Baltimore, , is the
dealer-manager. Offering expected in Jan

AMERICAN MANAGED SECURITIES, INC.

25 South Charles St., Baltimore, MD, June 23, 1975 filed
1,500,000 shares of common, to be offered at $10 per
share. The noload, open-end investment concern’s
objective is long term growth va Al"m

objective is haMde&
w .M o
term debts fixed dividend
. fand prosrred stocks, E7. Botien & Oo oo
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management investment trust. Federal Federatod
Securities Corp., Pittsburgh, PA is the distributor.

1020 South Wabash Ave., , IL, Dec. 1, 1975 filed
5,000 units of limited interest, to be offered
at $1,000 per unit, with a minimum purchase of 5 units.

NATIONAL MUNICIPAL TRUST, 13TH SERIES

Dec. 19, 1975 filed $7,500,000 of units. The unit investment
objectives are tax-exempt income and conservation of
capital an investment in a diversified portfolio
of municipal .Thomson & McKinnon Auchincloss
Kohimeyer Inc., NY; and Piper, Jaffray &

Inc., Minneapolis, MN, will manage the underwriting.
Offering expected Jan. 29. (N)

NUVEEN TAX-EXEMPT BOND FUND, SERIES 79
Oct. 16, 1975 filed $10,000,000 of units. The unit investment
trust consists of a portfolio of interest-bearing
obligations. John Nuveen Co. Inc., NY, will manage the
underwriting. Offering expected in Jan.

NUVEEN TAX-EXEMPT BOND FUND, SERIES %

Oct. 31, 1975 filed $10,000,000 of units. The Fund, one in a

series of unit investment trusts, consists of a portfolio of

interest-bearing obligations. John Nuveen & Co. Inc.

‘l;JY.wmmnnngethemdewriuu. Offering expected in
an.

NUVEEN TAX-EXEMPT BOND FUND, SERIES 81
Dec. 3, 1975 filed $10,000,000 of units. The Fund, one in a
series of unit investment trusts, consists of a portfolio of
interest-bearing obligations. John Nuveen & Co. Inc.,
NY, will manage the under writing. Offering expected in
Jan. '

READY RESERVES TRUST

100 Federal St., Boston, MA, Oct. 7, 1975 filed 200,000
shares of beneficial interest. The company is an open-
end diversified management investment concern.
Massachusetts Co. Distributors Inc., Boston, MA, will
manage the underwriting. Offering expected in Jan.

SHORT-TERM US. GOVT. SECURITIES TRUST
421 Seventh Ave., Pittsburgh, PA, Nov. 3, 1975 filed
1,000,000 shares of beneficial interest. The Trust will be

TAX-EXEMPT FUND, NATIONAL SERIES 23

Nov. 19, 1975 filed $15,000,000 of units. The Fund consists

of interest-bea obligations. E.F.Hutton & Co. Inc.,

:Yd:illmlm‘e underwriting. Offering expected in
an.

TAX-EXEMPT SECURITIES TRUST, SERIES 5

Dec. 11, 1975 filed $10,000,000 of units. The Trust, one in a
series of unit investment trusts, will consists of interest-
bearing NY, will manage the underwriting. Offering
expected Jan. 19. (N)

TAX-EXEMPT TRUST, 12TH SERIES

Nov. 7, 1975 filed $8,000,000 of units. The Trust will consist
of interest tions. Dean Witter & Co. Inc.,
San Francisco, CA, manage the underwriting. Of-
fering expected in Jan.

TIMBER FUND LTD — 1975

One Wilshire Blvd Bldg., Suite 2620 Los Angeles, CA,

June 13, 1975 filed $8,400,000 of limited partnership units,

to be offered at $1,000 per unit, with a minimum purchase

of two units. International Secwrities Corp., Newport
underwriting.

interest. Fund is a
diversified open-end investment concern seeking long
term e;&mmm.v-uumuu
Inc., , will manage the underwriting. Of-
fering expected Jan. 6.

WEDNESDAY ALPHA CORP.

203 Park Bldg., Cleveland, OH, June 11, 1975 filed 280,000
shares of common stock. The company is a closed-end
investment concetn. L.A. Camnter & Co., Cleveland, OH,
will manage the underwriting. V. 220 7474, p. 26.

ALBERTSON'S INC

1623 Washington St., Boise, ID, Dec 22, 1975 filed 750,000
shares of common stock concern tes 296
supermarkets in a number of states and dairy

the shareholders of Anza Pacific Corp., in exchange for
the outstanding capital stock of Anza Pacific Corp., at
the rate of one unit for each

B i B e

The Commercial and Financial Chronicle 1,9

&30 North Main St., Hutchinson, KS, Dec. 22, 1975 filed
$7,000,000 of of investment certificates, to in

under
Purchase Plan. V. 220 7498, p. 24.
FIRST TRUST OF INSURED MUNICIPAL BONDS,

SERIES 12 o
Dec. 15, 1975 filed $5,000,000 of units. The Fund, one in a
series of unit investment consists of an insured

FIRST VALLEY CORP.

One Bethlehem Plaza, Bethlehem, PA, Dec. 17, 1975 filed
96,250 shares of common, to be offered in ex: for
the outstanding capital stock of The Schuylkill Haven
Trust Co., Haven, PA, on a 1.25-for-1 basis.
First Valley is a bank holding concern.

GRACE (W.R.) & CO. ‘
1114 Ave. of the Americas, NY, Dec. 12, 1975 filed 172,745
shares of common stock, to be offered for sale, from time

GULF STATES UTILITIES CO.
P.0.Box 2851, Beaumont, TX, Dec. 22,

$60,000,000 of first bonds due 2006 and
4,000,000 shares of common stock, all t
competitive bidding. Proceeds will be used for debt
repayment. Bids expected at 11 a.m., on the bonds; and
at 4.30 p.m., on the stock, on Jan. 28. V. 2207468, p. 28.

INDIANAPOLIS WATER CO.
1220 Waterway Bldg., Indianapolis, IN, Dec. 18, 1975 filed
$18,000,000 of first mortgage bonds due Jan. 15, 1986. The
public utility concern use the proceeds
maturing bonds and to increase general funds. Goldman
Sachs & Co., NY, will manage the underwriting.

INTERCO.INC.
Ten Broadway, St. Louis, MA MO, Dec. 16, 1975 filed

g
g
2
i

a of footwear and apparel and a mer-
chandiser of consumer goods through retail store
groups.

JAYARK CORP.

Inc., Houston, TX, on a 2for-1 basis. The concern is a
manufacturer and distributor of audio-visual equipment
and supplies and is also engaged in the printing and
graphic arts business.

JERSEY CENTRAL POWER & LIGHT (0.

Madison Ave. at Punch Bowl Road, Township of
Morristown, NJ, Dec. 19, 1975 filed $60,000,000 of first
mortgage bonds, to be offered at competitive bidding.

NORTHERN NATURAL GAS CO.

223 Dodge St., Omaha, NE, Dec. 19, 1975 filed
$125,000,000 of debentures due Nov. 1, 1985. The utility
concern will use the proceeds for debt repayment. Blyth
Eastman Dillon & Co. Inc.; and Goldman, Sachs & Co.,
NY, will manage the underwriting. V. 220 7467, p. 26.

PACIFIC POWER & LIGHT CO.

the company’s construction program. Bids expected at
noon, on Jan. 21. V. 220 7496, p. 22.

PERTEC CORP.
101 Continental Blvd., Suite 435, El Segundo, CA, Dec. 15,
1975 filed 1,938 830 shares

. The concern
develops, manufactures and markets computer
peripheral equipment used for data entry and al.

PRECISION MONOLITHICS, INC.
1500 Space Park Dr., Santa Clara, CA, Dec. 12, 1975 filed
issuable to

275,000 shares of common stock, employees of
the PMI and affiliated corporations pursuant to PMI's
1973 Employee Stock Option Plan. The designs,
manufactures and markets linear circuits.

SAXON OIL 0.

280 Canton Ave., West Winter Park, FL, Dec. 16, 1975

filed $10,000,000 of limited interests, con-
of at $5,000 per unit, with

minimum subscriptions of $10,000. The of the
Mphh*hhwu:”nmum
:ndhdmtddhndmm.mﬂn & Co.,
the nnbd-dla'a-'.’hﬁ.'

SCUDDER CASH INVESTMENT TRUST
10 Post Office Sq., Boston, MA, Dec. 12, 1975 filed 500,000
shares of interest. The concern is a no-load

open-end diversified management company. Scudder
Fund Distribstors, Inc., Boston, MA, will manage the
underwriting. V. 219 7431, p. 75.

East, Bainbridge Island, WA, Dec. 1,

1975 filed $2,700,000 of 540 limited partnership units, to be

offered at $5,000 per. unit. The company's rmupu

is the formation and management its part-

nership’s interest in the acquisition of condominiums in
the Banus Development at Marbella, Spain.

STATE STREET EXCHANGE FUND
. 22, 1975 filed $30,000,000 of limited
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STAUFFER CHEMICAL CO.

Westport, CT, Dec. 23, 1975 $125,000,000 of deben-
tures due 2001; and $75,000,000 of notes due 1986. The
diversified concern will use the
capital expefditure program and
d&l. Morgan Stanley & Co. Inc.,
underwriting. V. 220 7500, p. 22

TEXAS POWER & LIGHT CO.

g
]
i
g
£
g
¥
£

Merrill Lynch, Pierce, Fenner & Smith & Inc., NY, will
manage the underwriting. V. 220 7460, p. 65.

TEXAS POWER & LIGHT CO.

1511 Bryan St., Dallas, TX, Dec. 19, 1975 filed $100,000,000
of first bonds due Jan. 1, 2006. The unit of
Texas Utilities Co., will use the proceeds to repay short-
term debts and to finance construction.Salomon
Brothers; Goldman, Sachs & Co.; Kidder, Peabody & Co.
Inc.; and Merrill Lynch, Pierce, Feaner & Smith Inc.,
NY, will manage the underwriting. V. 220 7460, p. 65.

TIME INC.
Time & Life Bidg., Rockefeller, NY, Dec. 22, 1975 filed
$50,000,000 of notes due Jan 15, 1986. The company whose
gla‘dpd business is the publishing of magazines and
and related , will use the proceeds for
expansion and to 4
and White, Weld & Co. Inc., , will manage the un-
derwriting.
TRANS WORLD OIL & GAS CORP.
Dec. 16, 1975 filed 35 fractional undivided interests, in
non-producing oil and gas leases, to be offered at $2,965
per unit; 35 fractional undivided interests; and another
35 fractional undivided interests, all to be offered at
$2,965 per unit.

VERMONT AMERICAN CORP.

100 East Liberty St., Louisville, KY, Dec. 2, 1975 filed
75,000 shares of class A common, to be offered for sale,
from time to time, by certain stockholders. The concern
is a manufacturer of precision cutting tools for consumer
and industrial markets. V. 219 7419, p. 3.

Effective
Registrations

FIRST MICHIGAN CORP.
Southeastern Michigan Gas Co. 88,236 shares of common
offered at $16.50 per share, on

Michigan Corp., Detroit, M1. V. 220

SALOMON BROTHERS

Prospective
Offerings

3::“ i "g&umtmmm thesale
.2,1975itwas

of about 750,000 shares of common stock, in early 1976.
Underwriter — Expected to be Dean Witter & Co. Inc.,San
Francisco,CA.

DA::ERICAN EMICM&R& B

. 16, 1975 it was reported t plans

sale of about 8,500,000 shares of common, to be offered to

, o0 a 1-for-10 basis. Unsub-

publicly offered com-

gmvehidﬂu,-uudmeinthtﬁrum w7 V.
7464, p. 88,

o B el
.31, 1 was

about $75,000,000 of notes due 1980. Underwriters — Kuhn,
Loeb & Co.; and First Boston Corp., NY. V. 2207466, p. 68.

BALTIMORE &OHIO RAILROADCO. (1-8)

June 22, 1975 it was reported that this Road thesaleof
about $10,050,000 of trust tes due 1976-
90. Underwriter — bidding. Bids expected
Jan.6.V.219734,p.21.

BLACK HILLS POWER & LIGHT CO.
June 9, 1975 it was

BROOKLYN UNION
Oct. 22, 1975 it was
about $50,000000 of !
of stock. Underwriter — Expected to be White, Weld &
Inc.,NY.V.2207486,p.23.

CALIFORNIA-PACIFICUTILITIES OO,
Dec. 1, 1975 it was reported that this
2Z07475,p.76.

et oy e el
L was
nderwriter

of frst bonds.
ﬁ“ Mx . llllllﬂ..ﬂ‘ﬂ'ﬂ
2.V p.65.
CHESAPEAKE &OMIORAILWAY (1-13)
Sept. 29, 1975 it was reported that this Road thesaleof
:d _dmtru ! hom:t
Nam. onJan. 13.V. P27

POWERCO.

S et i compny
*um-ﬁummhmlm;
NY.V.220747,p.19.
B T am e compy
T ares i - e e g
- .Further details tobe announced

December29, 1975
FIRSTSAVINGS & LOAN SHARES, INC.

Dec. 22, 1975 it was that this sa and loan
sec , a
:y‘ththdetdl-lmlmnmnhm ils to

W A g R
.28, 1 was t

sale of about 3,000,000 shares of m:mndu
writer — Expected to be Paine, Webber, Jackson & Curtis
Inc.,NY.V.2207480,p.23.

Dec. 15, 1975 1t was reported that this plans te
. 18, was that this com

sale of about $100,000,000 of sinking fund &'31 ures due
Jan. 15, 2001. Underwriters — Goldman, Sachs & Co., NY.
Offering expected week of Jan. 19.

GULFSTATESUTILITIESCO. (1-28)

Nov. 18, 1975 it was that this company plans the
sale of about $60,000,000 of bonds ; and 4,000,000 shares of
commonstock. Underwriters — tivebidding. Bids
expected at 11a.m., on the bonds; at4.30p.m., onthe
stock,onJan.28.V.2207469, p. 26.

HARRAH'SINC, 3
Dec. 23, 1975 it was that this company plans the
sale of about $15,000,000 of subordinated convertible
debentures, inearly 1976. Underwriters — Tobenamed.

IOWAPOWER &LIGHT (0. (2-25)

Dec. 22, 1975 it was that this company plans the
sale of about $25,000,000 of first mortgage bonds; and
$15,000,000 of common stock. Underwriter — Competitive
bidding. Bids expected at 11 a.m., on the bonds; and at
noon, onthestock, onFeb. 25. V. 2207469, p. 66.

Nov. 18, 1975 1t was Feported tnat this ny plans he
ov. 18, 1975 it was r this com ns
sale of about 1,100,000 shares of common e , in early
1976. U iters — E: ted to be E.F. Hutton & Co.
Inc.; Goldman, Sachs & Co.; and Blyth Eastman Dillon &
Co.Inc.,NY.V.2207472,p. 26.

MICROFORMDATASYSTEMS

Jan. 13, 1975 it was ed that this com, rtﬂlﬁm
the sale of about 700,000 shares of common. —
Birr, Wilson & Co. Inc., San Francisco, CA, managed a
previwsunderwritimdcanmontormempnny.

MISSISSIPPIPOWER (0. (2-17)

Dec. 15, 1975 it was thltlhi:commny ns the
sale of about $45,000,000 of bonds. Underwriter — ted
tobeatcom tiveﬁidding.mdlupectedatnom,onl“eb.
17.V.2207495,p. 2.

NEWJERSEY BELLTELEPHONE CO. (2-24)

Dec. 1, 1975 it was that this AT&T unit plans the
sale of about $100,000,000 of debentures, pending approval.
Underwriters — E;rected to be at competitive bidding.
BidsexpectedFeb.24.V.218,p.573.

NORFOLK & WESTERNRAILWAY (1-8)

Dec. 15, 1975 it was reported that this Road thesaleof
about $15,000,000 of equipment trust cert tes due 1976-
90. Underwriter — Competitive bidding. Bids expected at
11a.m.,onJan.8.V.2207491,p. 4.

OMARK INDUSTRIESINC.

June 22, 1975 it was ed that this company plans the
sale of about $25,000,000 of debt securities, in late-1975.
Underwriter — expected to be Smith, Barney & Co. Inc.,
NY.V.2207472,p.27.

PACIFICPOWER &LIGHTC0. (1-21)

Dec. 11, 1975 it was that this utility concern plans
the sale of about $75,000,000 of first mortgage )
Underwriter — Comﬁg)tive bidding. Bids expected at
noon,omJan.21.V.2207500, p. 26.

:ANHZAN%E EASTERN PIP}EL:’!:ECQ

ug. 12, 1975 it was reported that this compan ns the
sale of about $40,000,000 of debenwm;p:m?l pll..soom
shares of common stock. Underwriters — Kidder,
Peabody & Co. Inc. ; and Merrill Lynch, Pierce, Fenner &
SmithInc.,NY.V.2207481,p. 18.

PHILADELPHIA ELECTRICCO. (2-25)

Dec. 22, 1975 filed it was that this compan
the sale of about $100,000,000 of first mormp.e {:mdlm
Underwriters — First Boston ; and Drexel m

&Co.Inc.,NY. Offering expected Feb. 25. V. 2207489, p. 26.

Nov. 34,197t was rapor e that hls ity plans thesaleof
ov.24,1975it was tthisutilit sa|
about 1,400,000 shares of common stock, |yn the first half of
1976. Underwriter — E ted to be Morgan Stanley & Co.
Inc.,NY.V.2207483,p. 24.

PUBLICSERVICE CO.0F NEWMEXICO (2-19)

Dec. 15, 1975 it was reported that this compan ns the
sale of about $20,000,000 of preferred stock ; and$18,000,000
of common stock. Underwriters — To be named. Oﬁeﬂnp
expectedabout Feb. 19.V.2207490,p. 24,

SONICSINTERNATIONALINC,

Nov. 10, 1975 it was that this company plans the
sale of about 400,000 shares of common stock, of which 90
per cent of the shares will be offered for the account of the
company and the remaining shares for the account of
certain selling shareholders. Further details to be an-

SOUTHCAROLINA ELECTRIC &GASC0. (2-3)

Dec. 15, 1975 it was that thhcompnygm the
sale of about $35,000,000 of bonds; and $21,000,000 of
common stock. Underwriters — To be named. Olferinp
expectedFeb.3.V.2207480,p. 24.

SOUTHERN CALIFORNIA GASCO.

May 19, 1975 it was that this company plans two
:Jllcohb&utu':.m. St:‘nfl:ym&Co - , in 1976,
nderwriter — Morgan .Inc., .mm’:dn
previous bond offering for thecompany . V. 2207441, p. 64.

g:c %rm'wu\. this company plans the
.8,1975itwas t nyplans thesale
in common stock and notes, in early
1976. Underwriters — Morgan & Co. Inc.; and
Merrill Lynch, Pierce, Fenner &SmithInc., NY, ma
apreviousunderwriting for thecompany. V. 2207478, p. 18.

SOUTHWESTERN BELL TELEPHONE C0. (3-18)

Dec. 11, 1975 it was reported that this subsidiary of AT&T

plans the sale, geyndlg approval, of about $300,000,000 of

debt securities. o'r securitiesandmethodof saleareto

%mnimd. ering expected about March 16. V. 220
P .

SOUTHWESTERN PUBLICSERVICE C0.

Dec.8,1975it was that this company plans the sale
of about $45,000, of first mw:g‘e bonds; and
$16,000,000 of preferred stock, in March. Underwriter —
Expected tobe Dillon Read& Co. Inc.,NY. V. 2207450, p. 65.

B R AL

.3, was t compan; ns the
sale of about $125,000,000 of debentures '&’&1; and
$75,000,000 of notes due 1986. Underwriter — lcqg
%&dey; Co. Inc., NY. Offerings expected Jan. 13. V.

P

A A LD e e cmpey e

A was t ns

:Jale of about 3;:“ .Mmo;e b:nh. some Un’{'cla }m
nderwriter — organ Stanley . Inc.,

NY.V.2197450,p. o,

TEXASPOWER &LIGHTCO, (1-29)

Nov.18,1975it was that this utility thesaleof

about $100,000,000 of bonds; and $30 of

stock. Underwriter — be

UNIO:!; m“BLEC‘I‘lIC 0. the
fzahlom;n"d ..%M'.’&‘.' 1976.

Underwriters — Emd to be Inc
lna Merrill L; ! ,Fenner &Smithinc. V. 2207463,
p.66.

UNION ELECTRICCO. (3-19)
w.n.mnmwmtﬁﬂn“unmmu

40d o b Lahiman Brethers Inc : an Murvi Lymch,
Pierce, Fenner & Smith Inc.’ NY. Offering expected
March 10. V. 2207463, p. 66.
UNION PACIFICRAILROAD (1-27)

Dec. 22, 1975 it was that this Road, a uni
Pacific Corp., plans the sale of $19,500,000 of

35
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Analysts balky

The mass selling last autumn of offshore
drilling stocks annoyed many securities
analysts who think Wall Street has gone
much too far in its sour attitude toward the
group. But any defense of the group no
longer includes Global Marine, Inc of Los
Angeles.

While analysts think the present market
disenchantment with oil drilling issues is
temporary, and that in fact the selling may
have run its course, they are very
pessimistic about the recovery chances of
Global Marine.

The stock has dropped from a high of $18
in 1975 year to a recent price of about $8,
and about half of the decline has been taken
place since September. The analysts’
predictions are that the company’s ear-
nings, which were higher for both the third
quarter and first nine months of 1975,
collapsed in the fourth quarter. Thus, some
analysts see full-year results below last
year’s $1.26 a share.

Worse yet, the analysts think Global
Marine’s earnings will fall even further
next year in contrast to favorable profit
prospects depicted for most other leading
offshore drilling companies.

In response to these dire predictions,
Global Marine Vice President Taylor
Hancock avers that the company definitely
is not as negative about its outlook as the
analysts. ‘‘We see some hard times ahead,
but we think we’ll come out as well or
better than other industry companies,” he
said.

He declined to comment specifically on
earnings, though he did not dispute the
speculation about an adverse fourth

quarter, something which the company .

already has conceded.

The basic problem facing the. industry
next year is the growing number of drilling
rigs around the world that have no work
contracts. The initial impact of this
situation became evident in the latter part
of the third quarter in softening charter
rates and an abnormal rise in the per-
centage of idle rigs.

According to Richard Miskinis of
Merrill, Lynch, Global Marine presently
appears to be the only company which will
‘“suffer a severe earnings decline in 1976 as
a result of this problem.”

As of late November, Miskinis said, four
of Global Marine’s 12 drillship type rigs
were idle. Of the company’s six rigs coming
off charter next year, two are not expected
to find work, Miskinis believes. Hancock
calls this ‘“‘speculation.”

Because Miskinis expects a sharp
earnings drop in the fourth quarter, he has
cut his estimate for this year’s net to $1.05 a

trust certificates due 1977-91. — Competitive
. Bidsexpected Jan. 27.V. 2207491, p. 4. ;
w IN VICECORP,

writer — to
SmithInc.,NY,V.2207449,p.63. *

on Global

share from a previous $1.65. He also
downgraded his recommendation on the
stock, both intermediate and long term to
“ok to sell” from ‘“ok to buy.” Miskinis
projects that Global Marine’s earnings
next year will drop to 50 cents a share,

However, Herbert Hart of Bateman
Fichler, Hill Richards in San Francisco
thinks that’s too harsh a prediction. He
believes the company faces a “sharp”
profit drop next year, although he l;u no
specific forecast for 1976.

Hart who has had a ‘sell” recom-
mendation out on Global Marine for several
months, has cut his estimate for this year to
$1.25 a share from $1.50 because of the
anticipated poor fourth quarter. But he
says the company has been “outstanding in
terms of technology, and one you
ought to bear in mind is that it is a very
attractive merger candidate because.of
this technological excellence.”

Hancock, however, says the company is
‘“‘not seeking a merger or inviting one.”

IBM partnership
forms satellite

International Business Machines Corp.
said newly-formed subsidiaries including
itself, Aetna Life and Casualty and Comsat
General Corp. have signed an agreement to
join in a domestic communications satellite
partnership named Satellite Business
Systems (SBS) which will continue the
business of CML Satellite Corp.

IBM said the three parent companies
approved an agreement in principle on
September 26. The SBS partnership has
filed applications with the Federal Com-
munications . Commission seeking
authorization to establish an all-digital
domestic satellite systtm serving large
industrial, government and other users.

The new, wholly-owned subsidiaries of
the three companies each intends' to
become a one-third owner of the part-
nership. Upon FCC approval of SBS'’s
applications, Aetna’s subsidiary will
initially acquire a 15 per cent ownership
interest and the subsidiaries of Comsat
General and IBM each will have a 42-% per
cent interest. The balance of Aetna’s in-
vestment will consist of loans convertible
into equity to bring the company’s total
ownership to one-third.

IBM said costs of operating the venture
will be funded equally among the three
partners upon FCC approval of the ap-
plication.

BBDO set to end strong 1975
with a fourth quarter flurry

Continued from page 12

was 3.73 employees per million dollars of
billings, while the average ratio of the ten
largest agencies in the U.S. was 4.26 em-
ployees per million dollars.

Anschel also believes that BBDO has “a
nice balance of accounts,” from diversified
industries. BBDO has been able to attract
and hold the accounts of some of America’s
largest corporations — about half of their
domestic clients have been with the firm
for 10 years or more. For the last five
yeafs, the annual movement of domestic
accounts from BBDO to other agencies has
been less than 3 per cent of its billings and
the trend has been downward. BBDO’s
clients include American Brands (with
BBDO 27 years), Chrysler (31 years), E.I.
duPont de Nemours (46 years), General
Electric (55 years), Lever Brothers (26
years) and PepsiCo (15 years). During 1975
Anschel noted that BBDO lost two major
accounts — Tareyton Cigarettes and
Schaeffer Beer — but gained another —
Hawaiian Punch.

Large dividends
According to Anschel BBDO is the only

$1.80 per share a year is
commitment. He thinks that if the

pany’s earnings are merely “stable”
the dividends are continuously paid,
vestors will get more confidence in

§58

stock, which should steadily increase in
value. At its current price, the stock now
yields 10.6 per cent “‘and that’s not hard to
take,” said Anschel, who recommends the
shares for investors ‘“‘willing to assume a
moderate degree of risk in return for
unusually high current income.

“That’s one of the beauties of the ad-
vertising business,”” Anschel said, “it’s
strictly service and cash, there’s no need to
reinvest the cash in the business, so large
dividends can be paid.”’ He noted that when
other large advertising agencies used their
extra cash to diversify into other
businesses, ‘‘most of them fell flat on their
faces.” .

Higher earnings

4 Euchel said he had originally thought
that full-year 1975 would be down
slightly from 1974 due to the ex y
strong fourth quarter in 1974. But with the
anticipated strength of 1975’s fourth
quarter — which Anschel suspeets is due to
a sharp pickup in advertising by Chrysler-
Dodge, which has two new cars on the
market this fall — the official estimate for
full-year 1975 earnings is $2.52, 5 per cent
higher than 1974’s $2.40. He observed that
this includes a gain of $.09 a share from the
sale of marketable securities — earnings
will be $2.45 on an operating basis — but
noted that last year's earnings included
$.05 a share extraordinary credit. For 1976
Anschel said he ‘‘conservatively’
estimates earnings of $2.50 a share on an
operating basis.
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DECEMBER 29 (MONDAY)
Dibrell Brothers Inc.
(Wheat, First Securities Inc.) 60,000

Inc.) $5,000,000 units.
Kansas Nebraska Natural Gas Co.
(Merrill Lynch, Pierce, Fenner &

(B.C. Ziegler & Co.) $4,725,000 units.
Greyhound Corp.
(Goldman, Sachs & Co.) $100,000,000

New issue calendar as of December 29,1975

JANUARY 29 (THURSDAY)
Kyoto Ceramic Co.
(Merrill Lynch, Pierce, Fenner &

! | common. Smith Inc.) $20,000,000 bonds. debentures.
| : Middle South Utilities Co. Indianapolis Water Co. Smith Inc.) 2,000,000 common.
' JANUARY 6 (TUESDAY) (Bids at 4:30 p.m.) 7,500,000 common. (Goldman, Sachs & Co.) $18,000,000 National Municipal Trust, 13th Series

Baltimore & Ohio Railroad

(Bids to be received) $10,050,000 cer-
tificates.
Vance Sanders Exchange Fund

(Vance Saunders & Co. Inc.) 500,000
interests.

preferred.

New York State Electric & Gas Corp.
(Lehman Brothers Inc.) $60,000,000

bonds.

JANUARY 8 (THURSDAY)
Indianapolis Power & Light Co.
(Lehman Brothers Inc.) 2,000,00Q
common.
Norfolk & Western Railway

Baldor Electric Co.

Chesapeake & Ohie Railway
(Bids at 11 a.m.)

tificates.

Electricite De France
(Merrill Lynch, Pierce, Fenner &

Smith Inc.) $75,000,000 notes.

First Trust of Insured Municipal Bonds,

Series 12

(A.G. Edwards & Sons Inc.) 329,976

$15,000,000 cer-

(Van Kampen Wauterlek & Brown

Northern Natural Gas Co.

(Blyth Eastman Dillon & Co. Inc.)
$125,000,000 debentures.
Oklahoma Gas & Electric Co.

(Bids at 11 a.m.) $55,000,000 bonds.
Stauffer Chemical Co.

notes.

Time Inc.
(Salomon Brothers) $50,000,000 notes.

JANUARY 14 (WEDNESDAY)
Central Illinios Light Co.
(Dean Witter & Co. Inc.) 1,000,000
common.
City of Toronto '
(Salomon Brothers) $60,000,000 (20-yr)

debentures.
Pathcom Inc.

(Merrill Lynch, Pierce, Fenner &
Smith Inc.) $100,000,000 bonds.
Santa Fe International Corp.

(Dean Witter & Co. Inc.) $30,000,000
(conv.) debentures.

JANUARY 19 (MONDAY)
American Tax-Exempt Bond Trust
Series 7

bonds.

JANUARY 20 (TUESDAY)
Middlesex Water Co.

(Kidder, Peabody & Co. Inc.) 100,000

Texas Power & Light Co.
(Salomon Brothers) $100,000,000 bonds.
Texas Power & Light Co.
(Goldman Sachs & Co.)
preferred.

300,000

JANUARY 21 (WEDNESDAY)
Hackensack Water Co.
(First Boston Corp.) $20,000,000 bonds.

Puget Sound Power & Light Co.
(Merrill Lynch, Pierce, Fenner &

Union Pacific Railroad
(Bids to be received) $19,500,000 cer-
tificates.

JANUARY 28 (WEDNESDAY)
Gulf States Utilities Co.
(Bids at 11 a.m.) $60,000,000 bonds.
Gulf States Utilities Co.
(Bids at 4:30 p.m.) 4,000,000 common.

(Thomson & McKinnon Auchincloss
Kohlmeyer Inc.) $7,500,000 units.

FEBRUARY 3 (TUESDAY)
South Carolina Electric & Gas Co.

(Morgan Stanley & Co. Inc.) common. (Kidder, Peabody & Co. Inc.)
JANUARY 7 (WEDNESDAY) $125,000,000 debentures. Southern Railway $35,000,000 bonds.
Cincinnati Gas & Electric Co. Stauffer Chemical Co. (Bids to be received) $15,000,000>cer- South Carolina Electric & Gas Co.
(Morgan Stanley & Co. Inc.) 450,000 (Morgan Stanley & Co. Inc.) $75,000,000 tificates. (Kidder, Peabody & Co. Inc.)

$21,000,000 common.

FEBRUARY 17 (TUESDAY)
Mississippi Power Co.
(Bids at noon) $45,000,000 bonds.

FEBRUARY 18 (WEDNESDAY)
American Electric Power Co.
(Bids to be received) 8,500,000 com-

(Bids at 11 a.m.) $15,000,000 cer- Pacific Power & Light Co. mon.
tificates. ((l;bel:’t‘u;‘es. (Bids at noon) $75,000,000 bonds. Jersey Central Power & Light Co.
ty 'oronto (Bids at noon) $60,000,000 bonds.
JANUARY 12 (MONDAY) (Salomon Brothers) $20,000,000 (10-yr) JANUARY 22 (THURSDAY)

FEBRUARY 19 (THURSDAY)
Allegheny Power System Inc.

common. (Colman, Siebel & Weisel) 600,000  Smith Inc.) 800,000 preferred. (Bids at 4:30 p.m.) 3,500,000 common.
: common. . ; Public Service Co. of New Mexico
JANUARY 13 (TUESDAY) Manitoba Hydro-Electric Board JANUARY 27 (TUESDAY) (Kidder, Peabody & Co. Inc.)

$20,000,000 preferred.

Public Service Co. of New Mexico
(Kidder, Peabody & Co.

Inc.)$18,000,000 common.

FEBRUARY 24 (TUESDAY)
New Jersey Bell Telephone Co.
(Bids to be received) $100,000,000
debentures.

. ‘
SEC’hold’ index e e
S The following is a representative list of long-term dollar-qmined
“holds” Grovecompo Inc. . 31, 1974 municipal revenue bonds, with bid prices for the latest week, the previous
The following list “‘holds” covers securities filed with p ) p p
e G0 1Rat S PR Semibined agive They  ove iRy lovesttat LM Perturship  Misih 3, week, and the net changes.
were shown at respective filing dates in previous Group Second Fund, Ltd Nov. 10, 1973
publications, dating back from Sept. 1973. Records of Hydro Technology Inc Oct. 6, 1973 Bid Bid Net
other registrations are available from our library. Hygienic Products Inc June 28, 1974 ;
Additional information can be obtained by calling, Realty Trust Nov. 25, 1974 Dec. 17 Dec. 23 Change
visiting or writing directly to us. . Ireland Fl?;c' 2, 1974 Issue
hend-Vest -2, B0 Bat. Park City 6%-14 .................. 48 47 1
DATE APPEARED . y
i SECURITIES : IN CHRONICLE Wﬁﬂ“ o ?&: :: wn ChelanCo.PUD513 .................. 74 75 +1
e Ostiontters . ™" Octamigr  Maeuner Nov. 6, 1973 Chicago O’Hare Airport4%-99 ....... 87 87 -
| Automated Labe, Inc. JuyS 101 M Mortsee Invesiors g g Dallas Ft. Worth6%402 . ............. 6% 79 +2%
i Avant Industries Ltd. Feb.1,197¢  Montara Petroleum Co Nov. 11, 1974 Delaware River PA6-10 ............. 76 76 -
| ’ DUV SN S Dec. 24,1978 Nuclear Silver Corp. Jan. 23, 1974 Delaware River6%-11............... 80 80% +%
i b ———— o e Ol Interest Lid Oct ¢, 1973 Florida Turnpike 4%-01 4% 7 +%
| CNA Money Instruments Sept. 23,1974  Omnibus Group Inc Oct. 29, 1973 e IR O - v vy osaies
! Capehart Hospital Supply Co. Inc. Sept.3,1973  Orion Centers Sept. 9, 1974 Kentucky Turnpike6'%-08 ........... g 7 -
i Caplans Oil & Gas Program *  Nov.11,1974 PDFA ual Galleria Ltd June 28, 1974 Mass AR ek e 71 n -
I Century Properties Fund X Oct21,1974  Pacific Cross International Nov. 29, 1973 Turnpike Auth. 5.70-13 7 75 +1
i Charter Investment Co. Nov.24,1973  Philatelic Exchange Inc. Dec. 16, 1974 NJ Turnpike Auth.5.70-13 ............
] Guvll-rl"in-lgcwp- uns;h: :g; Pleasure Industries ll;: Ngvct.l :, % NJ Turnpike Auth.7-09 ............... 109 109 -
‘ j Combined Fin. Services Co. Dec.9,1974  Regan Offshore Int'] Inc. March 8, 1974 NN¥§ 5"&“ ggg'mty IPROP v £ Lk o 29 :l
Consolidated International Pictures '5,1978  Semi-Dyne Elect: onics Corp. Dec. 10, 1973 rbanDev.7-14 ................ 48 7 1
‘ Consolidated Products AEM. 1974  Southwest Chemical Services Inc Nov. 5, 1973 Port NY Auth.5%08 ................ 66 67 +1
RGNS ARsrewve Appliatisa 3,197 Steer West Inc. Oct. 1, 1973 Portof NY Auth.6-08 ................ 72 72 -
Entertainment Communications Inc. Dec. 31, 1973 Corp. Sept. 3, 1973
‘ Environmental Technology .9,1974  Telcoa International Corp Oct. 10, 1973 NENALOWS. ....ooccccnmevaiinsanss 78 78 -
; mmg:vm = ﬁ' ::,l: ﬂmlnc. m: :m RYBARGIN. .. st disa 77 77 -
; Fort mmm m u: 1973 M‘I"| Indust r Inc Jli’ﬂ: 1974 NY MAC ll'& ....................... ”'/z ”% +l
' Geothermal Energy & Mineral Corp. Nov. 16, 1973 Xedar Corp. Dec. 23, 1974
{ . I
B Syn. Coupon Date of off'g. Mkt. Yield
it Issue Type Amount DateDue CallFeatures Ratings Manager (Percent) Off'g. Yield (Ask)(12-24)
) AlabamaBancorp................... Notes $ 35,000,000 7-1-84 N-C1-183 AA(S&P)AAA(F) FB 9.50 12-11 9.50 9.35
i Alabama Power Co. ................. Bonds $100,000,000 12-1-2006 N-C12-180  AM)(F)A-(S&P) SB 10,50 1217 10.50 10.40
American ExpressCr. ............... Notes $ 50,000,000 12-15-85 N-C12-15-83 A(M)AA(S&P)(F) SB 8.50 12-18 8.50 8.37
‘ Appalachian PowerCo. .............. Bonds $ 60,000,000 12-1-84 N-C12-1-80 Baa(M)BBB(S&P)(F) ML 10.50 122 10.50 10.40
| AvcoFin. Services................... Notes $ 50,000,000 12-15-83 N-C12-15-82 A(M)(S&P) SB 9.75 12-17 9.75 9.65
s Carter HawleyHale ................. Debs $ 60,000,000 2000 N-C12-15-85 A(M)(S&P) MS 9.45 12-17 9.45 9.38
Chesapeake & Potomac Tel. ......... Debs $100,000,000 12-15-2015 N-C12-15-80 Aaa(M)AAA(S&P) FB 9.25 129 9.35 8.98
Commonwealth Edison .............. Bonds $125,000,000 5-15-2004 N-C11-15-80 Aaa(M)AAA(S&P) MS 9.375 11-17 9.375 9.25
DetroitEdisonCo. ................... Bonds $ 50,000,000 12-15-2000 N-C12-15-85 Baa(M)BBB(S&P) MS 11.875 12-10 11.875 11.67
European C&S Community .......... Notes $125,000,000 12-15-80 N-C6-15-80 Aaa(M)AAA(S&P) KL 8.875 127 8.875 9.77
| Gen. Tel. of the Southwest............ Bonds $ 45,000,000 12-1-2005 N-C12-1-80 A(M)(S&P) BED 9.875 12-10 9.95 9.85
t] - | GeorglaPowerCo. .................. Bonds $100,000,000 1212006 N-C121-80  Baa(M)BBB(S&P) MS 11.75 11-24 11.75 11.50
[ HudsonBayM&S .................... Debs $ 50,000,000 12-1-95 N-C12-1-85 A(M)(S&P) FB 10.50 129 10.50 1040
Hydro-Quebec ....................... Debg $250,000,000 121-2005 N-C12190  Aa(M)AA(S&P) FB 10.00 11-20 10.00 9.85
Iindiana & Michigan Pwr......... Bonds $ 75,000,000 12-1-84 N-C12-1-80 Baa(M)BBB(S&P)(F) FB 10.875 12-11 10.70 10.60
[nmﬁon‘l P.”r ............... ..Debs $ 50,000,000 12-15-2000 N-C12-1585 Aa(M)AA-(S&P) FB 8.85 12-16 8.85 8.68
MontanaPower ..................... Bonds $ 65,000,000 12-1-2005 N-C12-1-80 Aa(M)AA(S&P) KP 9.70 12-10 9.70 9.38
OURWECRIIIIOR . . .o i oo viveivionsosas Debs $ 30,000,000 11-1-96 - Aaa(M)AA(S&P) ML 9.375 12-17 9.43 9.31
Penn Power & LightCo............... Bonds $100,000,000 11-1-2005 N-C11-1-85 Aa(M)A+(S&P) MS 9.75 11-18 9.75 9.58
Portland Gen. Electric............... Bonds $ 50,000,000 12-1-2005 N-C12-1-80 Baa(M)BBB(S&P) BED 11.625 12-11 11.625 11.50
SDUTYIRRE .......0ic000ciseiivenne Debs $150,000,000 12-15-2000 -— Baa(M)BBB(S&P) BED 6.00 12-10 6.00 6.00
TR RNE. & ioc.isvlsiviesssivusis Debs ..$125,000,000 12-15-2000 N-C12-15-85 A(M)AA(S&P) MS 9.375 12-11 9.375 9.23
TextronIne. ..............ccccceveen. Notes $ 75,000,000 12-1580 N-C12-1580  A(M)(S&P) LB 8.50 12-16 8.50 8.33
UtahPower &Light ................. Bonds $ 60,000,000 11-1-2005 N-C11-1-80 A(M)(S&P) KP 10.25 11-19 10.20 10.05
L A S S R Notes $250,000,000 12-15-80 N-C12-15-80 Aaa(M)AAA(S&P)(F) MS 8.35 12-10 8.35 8.20
VRN . . o i v sishs s bp o4l d0 v i Notes $250,000,000 12-1585  N-C12-15-85 Aaa(M)AAA(S&P)(F) MS 8.85 12-10 8.85 8.56
WO DRIE o oo i ovaidassvnsNiersipan Bonds $250,000,000 12-15-2000 N-C12-15-88 Aaa(M)AAA(S&P)(F) MS 9.35 12-10 9.35 9.10
N-C — Not Callable
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Dow Jones Closing Stock Averages NASDAQ Daily Closing OTC Indices
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New York Stock Exchange American Stock Exchange American Stock Exchange
, : d
Volume/ Daily, Weekly, Yeady Volume/ Daily, Weekly, Yearly | | Index System
- Stocks Warrants High Low Last Net change
. Dec.22.............. Stocks - Bonds 2 ....0.4 8170 175 Dn. 0.68
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e 11,149,5% .00 12,630,000 Wed. Dec. 24 ............. 1,298,330 861,000 Bec. 25 .. icioay 7 s ’
Fri.Dec. 26 ................ 10,015,600 73,600 15,417,000 ;mi‘” ------------- . PR Dec. 26 ....82.59 8.3 82.58 Up 0.22
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Stocks Warrants mrml Stocks Bonds
Week ending Dec. 26 Week ending Dec. 26
m'g R ec ........... 54,253,420 $256,800 $69,461,000 W75 cooeeneeeeeeananns 7,385,090 $ 3,733,000
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Dow Jones Standard & Poor’s NQB Over The Counter
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i I k
, Closing Stock Averages Closing Stock Averages Stock Averages
' Dec. 1975 High and Date Low and Date Dec. 1975 High and Date Low and Date
: Industrials 859.81 Dec. 26  818.80 Dec. 5 industrials 101.55 Dec. 1 97.13 Dec. 9 Sadustitols thasriiond
Monthly  Transportation 170.68 Dec. 26 162.53 Dec. 9 Monthly  Rails .72 Dec. 26 36.11 Dec. 9 28 Stecks e
Y Utilities 82.89 Dec. | 80.65 Dec. 8 Utilities 44.15Dec. 1 .53 Dec.9 Dec. 2 %675 7,"“"“
Composite 266.80 Dec. 1 250.83 Dec. 5 Total (500) §0.57 Dec. | 86.82 Dec. 5 o T oy R
Year 1975 y..n,ub. . ." o &-2 ¥ 3.8
Indusiri, .40 J 5 J L] 3
Industrials 881.81 July 15  632.04Jan.2 Yearly  Rails * o.uu:yvs u.ns:; 16 Dec. 26.......... ¥2.78 74.37
Yearly Transportation 174.57 Nov. 17 146.67 Jan. 2 Utilities 45.61 June 24 35.31Jan. 2
Utilities 87.07 Jun 24 72.02Jan.2 . Total (500) 95.61 July 15 70.04 Jan. 8
, Composite 260.80 Dec. 205.32 Jan. 2
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I O Smans ] oor’s sing Stock Averages
1 1500
t + i «—; o o Rails Utilities Total
CHCHH LR 440 STOCK INDEX - e T s
b S S - T t LJ o + - ,4 gt :r . Change Dno.1 88.14 Dn0.66
! ] - ' +— 3:81 3:3:3 g:lzg u:oh; 88.73 Up0.59
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23 a reslistic and sensitive measure of stock market movements. It is an unweighted index
of more than 440 of the most active issues on leading exchanges as well ar some over-
the-counter stocks. These issues normelly account for more than 50 per cent of NYSE
volume and more than 25 per cent of Amex voluime. When devised, the index was exactly
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Dividends

A tabulation of dividend
announcements all declared

during the past week.

« Paid in Canadias fands R-Revised

e

Per Dete  Dateol

Name of Company Shye Paysble Record
AGC INDS INC 1 FOR S
ACCELERATION CORP 20 1=10 1= 2
ACHME GEN CORP 078 1ei6 3+ 2
ALABAMA CRY DOCKk & .gHIPBLDG 3.00 1215 12-29

PFD 7% 3.50 1215 1229
ALCON LABS INC 06 130 1-16
ALLIED EGRY BUSINESS SYS INC

PFD 5.50% 143785 18«20 12-11
ALLIS CWALMERS CORP «10 1=31 12-31
ALURINUM C8 AMER +338 3+10 2= ¢

PFD 83475 937 4 1 3-12
ALUMINUM C® CDA LTD

18T PFD ax . 25 3«1 pe o

2NO PFOD 4.950% - . 56 2+28 2+ &
AMERICAN BILTRITE INC

18T PFD 6450% 12-15 11~28

18T PFD 6.%0% 3-18 .27

2ND PFD 90480 12-15 11-28

2ND PFD #0.80 3=15 2-27
AMERICAN ELEC PWR INC 2-13
AMERICAN EXPY LINES INC 12+23 pe22
AMERICAN EXPRESS CO 2010 1+ 9
AMERICAN FURNITURE [NC
AMERICAN GEN CAP 8D FD 1-30 12-23
AMERICAN GEN RESV FD INC 1#15 1231
AMERICAN GEN SWS INC

INCOME FD Sw 1-23 - 2
AMERICAN [NTL REINS ING 2= 2 (15
AMERICAN INVS LIFE INS CO 1o 6 1= 2
AMERICAN MUT FD INC 123 3~ 2
AMERICAN NAT GAS CO 2« 1 %)%
AMERICAN STS INS CO

BFD 81425 4= 1 3-19
AMERICAN TAX EXEMPY 8D TR

UNIT SERP 1+15 12-31

UNIY SER 2 1+15 12-31

UNIY SER 3 1#15 12-31

UNIY SER & 1e18 12-31

ANIY SR 8 1+15 12+31

UNIT SER 6 115 1231
AMERICAN THREAD C®

PFD $%.00 +062 1231 1219
AMPAL AMERN ISRAEL CORP

PFD COMV aX 20 1=15 12-31

EXTRA 25 1=15 1z-31
ANADITE INC «05 1«31 y= 9

PFD CONV 3450% 875 1e3] 1+ 9
ANDERSON GREENWHOD & Co «03 2«27 2- 8
ANDERSEN [NDS INC TEX «02 2¢ 3 118
ANGL® Co LTD .

CL A 12 216 1e3)
ANTHONY WAYNE 8K FT WAYNE [N "2 1= 2 12°16R

EXTRA «0s 1e 2 12+16R
APCO BIL CORP (% 131 12+31
APPALACHIAN PwR C®

PFD 4450% 1129 2e 1 y* 9

PFD SF 4+30% 1.308 2e 1 3~ 9

PFD B.12% 2403 2« 1 -9

PFD T.00% 188 2« 1 1= 9

PFD 8,%52% 2442 t L8 -9

PPLICATION ENGR CORP «08 130 1~ &
APPLIED INDS INC 03 1224 xz-:z
ARIZONA Bk PHOENIX X 1230 3~
ARMBTEX INDS INC 04l 3= 3 2-11
ARS CBRP 2% 1+15 12-31
ASBESTOS CORP * 25 129 1et
AlsoCIAVED TELEVISION L TD

#1488 323 2e23
Atth!Avto TRUCK LINES INC

CL «20 1=31  1-16
ATLANV!C CITY ELEC C®

PFD % 1+00 2e 2 3+ 6

PFD 4,75% 10187 22 (v 6

PFD CONV S.875% 14469 2 2 i~ 6

PFD 74523 1488 2e 2 1~ &
ATLANTIC RICHFIELD C®

PFD SER B #3.75 937 21 1~ 2
AUTEMATIC SwITCH CO 21 1+28 1229
AUTOMOTIVE WARDWARE LTD

CL A * 20 1=15 12+3}

CL 8 . 1?7 1+15 1231
AVCE CORP

PFD CONV 83420 oMITYED
AZCON CORP .18 128 1«7
AZTEC MFG CO «06 1%16 1= 5
R8C INTL LTD

ADR 025 4v16 220
8 9 P CoRp a2 Je24 1+ 9
BACHE WUNTOON PAIOE ONNY MAE

UNIT SER { Qe84 12#25 11-28
BALL & SOCKEY MFG Co 1+00 1s 1 12-16

EXTRA 120 1e 1 12<16
BANC MAINE COmP +50 1048 e 2
BANGOR WYDRA ELEC Ceo «33 120 12+31

PFD &x 100 1#20 12#31

PFD 4,2%% 1+07 1+20 1231

PFD 7% 1475 1+20 12+31
BANK ATMBRE ALA 50 1 6 12+23
BANK BEAUFORT 8 C 0% 1015 1231
Bank B C VANCOUVER +30 2« 3 12~20
BANK COMM NEW YBRK N ¥ 35 1#15 - 2

EXTRA 35 115 1+ 2
BANK [0AWS N A BOISE 25 12+30 12+29
BANK LENAWEE CNTY ADRIAN MCw 100 12+31 12415
BANK SHS INC «15 13+31 12-13

PR PFD SER A & % 15 18+31 12-12

PR PFD GER C 6 X «15 12+31 12-12

PR PFD SER B 6 % «15 12e31 12-12
BANK STk FD INC 12 1+15 12-3}
Bank vA Co 22 1+29 12-30
BAVKERS SECS CoORP

JR PFD &% 1+50 1013 12#27

SR PFD &%, 1+50 1#13 1227
BANKERS TR N Y CORP 78 125 - 2

PFD SER A #2.%0 629 2«1 -2
BANKERS UN LIFE INS Co 20 12+ 3 11~19
BANQUE CONE NATL MONTREAL . 27 2« 1 12-M
BASS FINL C 1 FOR &

BATHURST PAl (8{]

PFD SER 1963 S+29% . 262 3= 1 1e30
BAY MLS LTD ® «097 12013 1129
BAY ST GAS (O 7 1#18 1. 2

PFD 9.9%% 2e0d s 1 3°19

PFD #3+80 95 4 1 3e19
u:;axu- 80 LD

. 25 12+31 12-19
.‘LL l*ol INC 02 216 1-23
BELL TEL €O COA

D CoNy #3434 . 82 2e16 118

PFD SER D CONY 94,22 .1+08 1 1+
BENGUET Cong INC

cL OMITTED
BEVERLY BANCORPOPAT BN +«30 1#12 12«90
810 SaNpY Co 2+50 12°22 12«16
BINKS MF0 CO +20 1216 12+29

EXTRA 10 1216 12-29
BOLY BERANEX & NEWMAN INC 10 2.2% 2-11
BERDER STL ROLLING MLS INC 128 1#18 1231
BOGTON EDISON CO .81 202 309

PFD 4.29% 106 202 1«9

1+19 e 2 31+
] L] 2.22 e 2 1~ 9
B8w VALLEY INDS LTD

PFD SER A S.80% . .278 1+18 1p31
ERISTOL BRASS Comre «19 118 1 2
8 C FONgSY PRODS LTD . .25 2«1 31+

Led ] .8 Re } i+ 9
BROAD STR NATL BK TRENTON Ny 7 12+18 12+ 1}
BREOKLYN UN GAS CO .3 2« | 12*%0

UNSWICK Cone +10 2« 9 12°31

YN MANR TR C8 FA N 1231 12+23
BUDGEY CAP CORP

PFD 6y 19 1+29 12°09
BUDGEY INDS INC % 2o & je16
BUILDEX InC miYTED
BUSHNELL COMMUNICATIONG LTD  » 06 1*30 1+~ 9
C8Y cove )

CFCN COMMUNICATIONS LTD .

EXTRA .
€O INCONE FUND
CIC Fiw, come
CNA INCONE ¥ME INC

EXTRA
CPC INTL INC
CYs Cov 1e26 123y
CALBOCHEN 2
CAMPBELL INDS INC Re13 120
CA!AB! DRY BOTTLING C8 FLA 1= 9 1229

XTRA i= 9 1229
mellu 'MAHN (84]
30 1=20 12°M
u-wxm QCMN METALE LTD

PFD %000 «10 i= 1 12+19
CANADIAN UTILS LTD

PFD S.29% 1008 2448 3%

F0 Sx 2418 120

PrD 6%

CAPE CORAL Bx

CAPITAL CITIRS CWKAWQ
CARBON [NDS [NC
CARENA BANCORP [NC
CARGLINA CLINCW IELD SWid AY
CARBLINA PWR & LT Co

PFD Saep0

PrD SReat

PREF SER A 924478

SCH NORTHN CONP

(l?ln

7400 1+7%

CENTR. Lmu mna ™ e .p
CENTRAL
CENTRAL Bxd 8Y8 T

.8
AReBL 1248

1+10 1g+04
1+18 3

g
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CENTURY ACCEP CotP

«PFD 9070
CENTURY CIRCULY INC

HAMBE RSBURG llll Ce
CHAMPION PREDS |NC
CHARLES llVlI BREED [NG LABS
CHARTERBANK |

CHELSEA | lNc
CHICAGE CITY Bx & Th Co ILL
CHURCHILL DOWNS INC
CHURCHS® nuu CHICKEN INC
Ciricore
CITIZENS NATL Bk COVINGYS KXY
CITIZENS VY BX ALBANY ORE
ClTY BK & TR CO BSOSTON MASS
CLARKSON INDS INC
COCA COLA BOTYLING MID AMER
COLGATE PaLMOLIVE Co

PFD %3450
COLONIAL BANCERP INC
COLBRADS & SOUTHN RY Co

18T PFD &%

2ND PFD Ag
COLORADO INTSY CORP

PFD Sx

PFD S.35%

PFD S.50%
COMMERCE CAP L0
COMMERCE FD
COMMERCIAL NB WESTMERELD PaA
COMMERCIAL UNION ASSURN LTD

ORD
CDNHEII.ANK AG
ADR

COMMON STK FD 8T BD & MTG C®
COMWLTH HBLIDAY INNS CDA

PFD SER A CONV 8X
COMMENWEALTM O1L REFNG INC
COMPOSITE FD
CONCORD ELEC €O

PFD

6%
CONCO.D NAT GAs CORP
PFD S

CGNBO\.IO!YED IQYMIY LYO

PFD SER 6%
CONS Dlv!ill'llb 8TD SECS

CL A

18T PFD #2450
CONSUMERS WTR CO
CONTINENTAL BeT SALY LAKE UY
CONTINENTAL CONNECTOR CORP
CONTINENTAL ILL PPTYS

$H BEN INTY
CONTINENTAL LIFE & ACC Ceo
CONTINENTAL TEL CO CALIF
CONTRSLLED FOODS INTL LTD
CONVENTENT IND AMER
co8x ELEC CoO
CORCE INC
CORDURBY RUBR C®

EXTRA
CORBNATION CR LTD
PFD SER A CONV 6%
CORPORATE BD TR
UNIT (ST SER
UNIT 2ND SER
UNIT 3RD SER
UNIT aTw SER
CORPORATE FOODS LTD
CORPORATE INVY TR FD
UNIT 1ST MTMLY PHY
UNIT 2ND MTHLY PMY
UNIT 3RD MTMLY PMY
UNIT 4TH MTHLY PHT
UNIT STH MTHLY PHMT
UN 14TH MTHLY PMT SR
UN 13TK MTHLY PMT SR
UN 127K MTHLY PHY SR
UNIT {1TH MYHLY PMY
UN CITF 10 MPS
UN 9TH MTHLY PMY SER
UN 8TH MTHLY PMT SER
UNIT 7TH MTHLY PMY
UN 6TH MTHLY PHT SER
CORPORATE LEADERS TR Fp
crF szl a
CTF SER
:oquRV KchN:~ INTL INC

C“OUSE HINDS Co
PFD CANV #3435
CRUMP € = COS INC
CURTICE«BURNS INC

cL A
DAIWA HBUSE IND LTO
ADR
DASN DEV LTD
A

cL
DAVIS TR €O ELKINS W VA
DEAN & CO
DEARBORN BK § TR CO MICW
DELYAN LD
DEN TAL EZ INC
CILLARD o;’v STORES INC
CL A
O1SCOUNY CP OF NY
DISCOUNT FABRICS INC
DISSTON INC
CISTILLERS LD
aRD

ADR
DOLL INGER CoRre
EXTRA
ronx~16~ TEXTILE LTD
PFD 7%
CL A CONY
CL B CcOnv
DREXEL BURNMWAM FD
DREXEL UTIL SWS INC
DU PONT CDA LTD
PFD 7450%
DueFeLD INC
EXTRA
OURR FILLAVER MED INC
DYNASCAN CORP
OYNELL ELECTRS CoRP
EASTERN BAKERIES LTD
PART PFD 4%
EASTERN INDS INC
EASTAN NATL BK § TR CO PA
EXTRA
ECHLIN MFG CO
ECONOMIC INVT TR LTD
PFD SER A S %
EDGEWATER NATL BX N J
EMRENRE JCH PHETS OPTICAL INC
EL CwWICe CORP
ELBA SYS CORP
ELECTRIC WOSE & RUBR Co
ELECTRANIC DATA SYS CORP
ELLIS BKG Coer

com
ENNIS BUSINESS FORMS INC
EQUITABLE SVGS & LN ASSN ORE
ESSEX CHEM CORP
ESTERLINE COnP
EXECUTIVE LIFE INS CO N VY
EXETER § WANPYAN ELEC CO
FARMERS & MERCwS B CTL CAL
EXTRA
FARMERS § MERCHANTS BX VA
FARMERS & MERCHANTS TR CW PA
EXTRA
FAYETTE BueTR UNIONTOWN PA
FEDERAL PAPER BRD INC
PFD A 60%
PFO v $1+20
FEDERAL STR FD INC
FEDERATED INC § PRIV PLAC FD
FERRY CaAP & SEY SCRgV €O
rw(uvv AMERN BANKSHARES
D SER A CONV 84,00
f[o(LlVV MTG & SYOS Come
EXTRA
FIFTH TUIRD BANCORP
FINANCE Co PA
FINANCIAL OFN BANKSHMARES INC
PFD SER A er.28

CL A
FINANCTIAL INDL INCOME FD
Fingce I‘\.(' LT0

CL A '

cL 8 P
rlll"M ']!t & RUBR CO
FIRET PANCOROUP ALA INC

EXTRA
FIRET BANKSMARES COn® § C
FinsT Seyen Cr

FIni
FinsY CW SHALL BUS IwvY
FIngY ConTL ML E8T [NVY TR

M BEN INT
FIRST OTY BK & TR JACKSN FLA
FIRST KNOX NATL BK gvie
FIRST MENPMIS RLTY TR

sM BEN INT
16T MERCH NATL BX MICM CITY
FIRGT NATL BK & TR NPLES FLA
FIRST NATL BT TROY OMI®
FIRST NATL 8K § TR CO & MO
FIRGT NATL B¢ ARl m
FIRST NATL BKX CMAMPATON TLL
FIRST NATL BX CLAMMBYIL TEMNN

£XTRA
18T w8 DONA AnA CNTY LaS Cm
FIRGT NATL DX EASY 8T LIS

EXTAA
FIRGT NATL DX KOKOMS IND
EXTRA
FIRST NATL X LA DRANGE T4
FIRSY NATL BK LAFAVETTE LA
FIRSY NATL BX LUBBOCK TEX
EXTRA
FINSY NATL BK MARSMALL TEX
FIRSY NATL BK MABSILLON BNI®
EXTRA

REY M8 BULLIVAN CNTY TEWN
'{nv 'uﬂ. 8K wEST CMESTR PA

X
rinsY ncavu CNTY BET BT LS
XTRA
FIRST Mr & BKO CO G4
’ uov ltl(tl TR BILCIT PA
ST 8K OECATUR ALA
rxutv ™A

cone
FingT ™R | e
UN FTIAY CMECK 0ER

3.022
«05

« «50
o

«06
40
180
65
1378

. 08
128
39
65
o128

s 03
OMITTED

«10
6:00

028

»03

w2012
043
*10
«25

#1475
. s
. 127
21
*10
+10
+937
b

038

3 FOR
sx

. .20
*1.00
«10
«35
20
«10%

LI

-

12+29

310

1e18

12-31
1231

11-28

Statistios for the week ending December 26, 1975 mwmmm 23

Ny of Comppaery

UN MTMLY CHECK SER 2

UN MTHLY CMECK SER 3
FIRSY VICTORIA NAT, 8K TEX

EXTRA
FIRSY WICKITA NB WICHI P TEX
FISCAL INVTS LYD
FISCHER & PERTER Co
FITCHBURG OAS & ELEC LY CO
FLORIDA WNG & MATLS CORP
FLUKE JoWN PG INC
FOODARANA lu"lnlll(" INC
FOURTH EMPIRE FD INC
FOWNES BROS & CB INC
FREDERICK & WERRUD INC
FULCRUM INVY LTD

PFD &

%
FUND FED SECS INC
G § W STL INDS LTD

EXTRA
GL INTERPRISES INC
com
GAMA MTG !AC"Q SEC TR

UNIT SER 1 727
GAINESVILLE GAs C® «06
GALY MALLEABLE IRON LTD

CL A CQN . 10

cL8c . «08%
GAMBLE sxaonJ INC .35

PFD CONV 81460 .40

PFD CONV #1475 437
GAZ METROPOLITAINE INC * +15

PFD S.40% ®1.35

PFD 5.50% *1.378
GENERAL BAKERIES LTD . Q7
GENERAL CINEMA CORP «13%
GENERAL ELEC LTD

8R w165
GENERAL MgD CORP «05
GENERAL TEL CO CALIF

PFD SER 1956 #+%50x 22%
GIBSON CR Co «Q?7
GILLEYTE C® «378
GLATFELTER P W CO «50

PREF CONV 5% *62%

PFD 4450% 562

PFD 4.625% 578
GLEASON WBRKS OMITTED
GLOBE LIFE & ACC IN§ Ce «08
GOLDEN WESY 'lNL CORP DEL

PFD CONV 80+78 152
GOLDEN WESY MOBILE MOMES INC 08
GRAND 1S OVERLAND Co *10
GRAPHIC CTLS CORP .12
GRAVELY FURNITURE ING e
GRAVES TRUCK LINE INC «09
GREAT AMERN CORP #1258
GREAT WESTN UTD CORP 24925
GREBTVLE! PROPRIETARY MINES

ORD ¥ .5

8RD # 10

ADR +087
GRUMMAN CARP 10%
GUARANTY BeT ALEXANDRIA LA +40
GULF & WESTN INDS INC 10%
HANES CORP «19
HARDINGE BRBS INC

CL A *70

cL A +70

cL B 70

cL 8 +70
HARMAN INTL INDS INC «07%
HARPER § ROW PUBLISHERS INC 13
HARRAHS +06%
HARTFORD NATL CORP 45
HARTFORD STEAM BOILER INSPTN 7
HARTMAN Te#B Co

PR PREF 84 1400

PR PREF $& 1+00
WARVARD TR CO CAMBRIDGE MASS +70
HAYDEN PUBG INC *10
HAYES DANA LTD

CL A CONV : . 406

CL B CONV e 051
HEINZ H J CO

3RO PFD $1s70 +078
HWEM]SPHERE FD INC

INCOME SHS 90,625 «10
WENREDBN FURNITURE INDS INC «02%

cem *19
HINES EDWARD LMBR Co .25
HBBAM INC

CL A 03
HEMEWBOD CORP «02
HBBVER BALL & BEARING CO .36
WBR]ZONS RESM INC BMITTED
HASPITAL MTG GROUP *15
HOTEL INVS

SM BEN INT *35
HAWARD JOMNSON CO Q6
WUFFMAN MFG CO 10
HURSBN CNTY BKG NORWALK BMI® w5
HUTTON E F TAXSEXEMPT FOD

UNLT NATL SER 21 664

UNIT NATL SER 20 6+38

UNIT NATL SER 19 6ead

UNIT NATL SER 18 6410

UNIT NATL SER 17 684

UNIT NATL SER 16 6451

UNIT NAYL SER 1S 647

UNIT NAT, SER L& 5481

UNIT NATL SER 13 5426

UNIT NATL SER 12 4096

UNIT NATL SER 11 “e96

UNIT NATL SER 10 4ol

UNIT NATL SER 9 “ebs

UNIT NATL SER & “s87

UNIT NATL SER 7 4e88

UNIT NATL SER o 486

UNIT NATL SER 4+90
HYGRADE Fao0D PlnDs CHRP

PFD SER A A% 1.00

PFD SER B X 1425

PREF SER A CONV 4 1460
1CM RLTY

SH BEN INT *30
INA CORP 528
INA INVY SECS INC «132

EXTRA +05
18] YR FD

UNIT PART AGREEMENT 134
ILLINGIS ST BX CHICAGE 1+00
IMPERIAL SUGAR CO +50

EXTRA 08
INDIANA GAS § CHEM CORP 1050

EXTRA™ «30
INDUSTRIAL NUCLEONICS CORP OMITTED
INLAND STL €

PFD SER A CONV 982,40 62
INTERNATIONAL COMPUTER MLDOS

ADR «01
INTERNATIONAL INVS INC 07
INTL MULTIFBODS CORp 378

18T PFC SER A $4400 1400
INVESTMENY CO AMER 7

EXTRA e
IRBQUE TS BRANDS LTD Rl
178 vexaDe (Y0 20%

ADR 20%
JANTZEN INC 78
JEWEL Cos INC

PFD 3.78% 937
JOSTENS INC 25
Joy wrG Cp 278
JUSTIN INDS INC 10
KANSA] ELEC PwR INC

ADR ox

ADR *8¢
KATE GREENAWAY INDS INC L1
KATY INDS INC

PFD CL B CONV 8leaé 368
KAY MARY COSMETICS INC «08
KEUFFEL & ESSER CO .20
KEYSTONE CUSTBDIAN FDS

SEN 8 4 23

sEn 8 2 0

SER S 2 «0%
'luo RADID CORP "8

com «18
KNAPE & vaOY mro CO 20
KNIGHMT RIDDER NEWSPAPERS INC % L]
KOFFLER STORES LTO

18T PREF SER A 7% . 78

CL A CONY . W28

CL B COnY . 02
KOMNETAMM M & C8 INC «0%

LRC InTL LT

ADR
LA GRANGE 8T 8K ILL
LAKE CNTY NTL BK PAINVESYILLE
LAWRYS FOR08 INC
EXTRA
LEMIGN PORTLAND CEM CO
LEMMAN CORP
CAP DAINS
LEXIS PaLMER @ CP
LIBERTY FunD
LIBERTY NATL Con®
LIFE INVE INC
PFD CoNv 3%
LINCOLN BK SOUTH LINCOLN NED
LINCOLN FiN, CORP
uuc.uc TeL & TELES Co

PFD S
LXNC.LN TR & SvaS NlAa WY

LINONER FD INC
LIGUID TRANSPORTERS INC
EXTRA

LITTLE ARTHMUR D INC
LIVINGSTON [NDS LTD
18T PREF SER A 4X
LOGISTEC COnP
CL A CONV
cL 8 coOnY
LONG 1SLAND
PFD SEN |

i= 3
1231

12+30

115

1-15
115
1=1%5
2« 1

2« 1

= &

12-26
12-23

3-12
3-12

12-19%

1-14
1= 9
1= 9
12-29

12-24
12=27
1= 9

1=15

1=13
1= 7
1-19
12« 9

1231
1231
12+
12=31
1231
12+31
1g-31
12-31
1g-31
i2=31
12-31
12-31
12=31
12+31
12-31
12-31
12+31

116
1*16
1=16

1226
1=16
1= 2
1= 2

8~ 7R
i2=16
12-29
12=29
12-29
12-29

1= 2
11-29%

Por
Neame of Company
MANISCHEWITZ B Co 1400
MANSFIELD TIRE & RUBR CO 028
MANUFACTURERS WANBVER CoRP s
MAP] INC *01
MARATHON ENTERPRISES InC «08
MARCON COMMUNICATIONS INC «028
MARJEVALE CONS MINES LTD
oRrRD ” 25
ADR 236
MARK TWAIN BANCSHARES [NC 1?7
MARTIN PROCESSING INC «50
MASCE Comp «05%
MASSACHUSETTS ELEC C®
PFD Asbax 1011
PFD 4.76% 1+19
PFD 9.0a% 2+36
PFO 7..0! 195
PFD 7.8 1+96
NA.'AC“U'(YYS INCOME DEV FD 22
MCCORMICK & C@® INC
PFD Sx 2450
MCGRAW WILL RYERSON LTD . 09
MCKEESPORY NAYL BK PA o5
MCMORAN EXPL CO «05
MEDALIST INDS INC 10
MERRIMACK VY NATL BK AND MSS “ws
METROPOLITAN STORES COA LTD
‘Ch A CONV . 17
MEYER BLANKE CO *15
MICHIGAN PR C8
PFD 4440% 1410
MICHIGAN SEAMLESS TURE Ceo IFOR 2
MID AMER MUY FD INC +Q078
MID INDS & EXPLS LTD . .02
MIDDLEBORAUGH TR CO “ASS 105
EXTRA «20
MIDLANTIC BKS INC «50
PFD CONV #2.00 50
"lDNESYE'N DISTRIBUTION INC
cL +10
HILGo ELEC"I CORP 5%
MILLER WENRY § RLTY TR OMITTED
PINERS § MECHS SVOS & TR O )
EXTRA Y
MINNESOTA TITLE FINL CORP «15
MISSISSIPPI Pwr 8 LT CO
PFD 4.36% 1409
PFD 4.56% 114
PFD #.92% 1+23
PFD 9.16% 2+29
PFD 744X 1+86
MITE CORP .06
PFD SER A CONV 0,80 «20
MONFORT CoL® INC «Q3
MONTREAL CITY & OISTY SVGS BK e .22
MBBRE SAMUEL & C® +05
MOR FLS INDS INC 01
MORELAND LATCHFBRD PRODTNS . W06
MORRISON INC e12
MBRRISON KNUDSEN INC 25
MORYGAGE GROWTW INVS 10
MOSINEE PAPER CORP 1S
MOTORBLA INC 178
MBUND CITY TR C8 ST LOUIS M8 W31
MOUNT RBYAL RICE MLS LTD
PFD S.80% . 362
MULYIBANK FINL CORP 25
MUNICIPAL BD FO
UNIT CTF SER | 9.26
UNIT CTF SER 2 4e99
UNIT CTF SER 3 478
UNIT CTF SER & 480
UNIT CTF SER S 4495
UNIT CYF SER & 62
UNIT CTF SER 22 6456
UNIT CTF SER 21 6+55
UNIT CTF SER 20 6463
UNIT CTF SER 19 6+35
UNIT CTF SER 18 6407
UNIT CTF SER 17 6e11
UNIT CYF SER 7 413
UNIT CTF SER 16 6+55
UNIT CTF SER 1S «63
UNIT CTF SER 13 6423
UNIT CTF SER 12 5.98
UNIT CTF SER 11 Se22
UNIT CTF SER 10 5407
UNIY CTF SER 9 477
UNIT CTF SER 8 4?77
UNIT CTF SER 14 618
MUNICIPAL INVY TR FD
UN CTF SER y L 3.82
UN CTF SER F 8.98
UN CTF SER F 119
UN CTF SER | E 120
UN CTF SER Y 615
UN CTF SER T 3.72
UN CTF SER O 0+83
MUTUAL SMAHA AMER FD INC «583
o~ v167
MUTUAL BMANA ORBATH FD o115
coM 17
MUTUAL 9™AMA INCSME FO INC «20
NARRAGANSETY ELEC Co
PFD 4450% 562
PFD 4s64X .58
PFD 8% 1+00
NASSAU BAY NB CLEAR LKE TEX .25
NASSAY FO .13
NAY[ONAL BK § TR GLOUCESTER «35
EXTRA oC5
NATISNAL BK ALASKA ANCHORAGE «20
NATIONAL BK FAIRFAX VA 55
NATIONAL BK YPSILANTI MICH 25
NATIONAL COLUMBUS BANCAR® R] W50
NATIONAL FUEL GAS CO N J 515
NATIONAL INDS FD INC W28
NATIANAL TG CBRP 17750
NATIONAL MUN TR
UN 1STY SER 438
UNIT 2°\D SER “els
UNIY 3RD SER 5425
UNIT 4TW SER 5.97
UNIT 5TW SER 631
UN1Y 57-4 SEW 627
UNIY 7T SER 6433
UNIT 87w SER 6400
UNIT 11YH SER b0l
UNIT 10TH SER Gen2
UNIT 97w SER 26
NATIONAL SECS FDS
DIVIDEND FO Ty )
BALANCED FD o1
8D FO 10
NATYIONAL TERMS CO9RP 15
com oMITTED
NEw VA BANCORPARATIAN «07%
NEWFOUNDLAND LT & PwR (7D
PREF SER D 7.25% . 181
CL A CONV . .22%
CL B CONV * 4191
NIAGARA FRONTIER SVCS INC 11
NIELSEN A C Co
CL A «10
cL 8 +10
Nipean ELEC LYD ©2.%
AD 17
NORCEN ENERGY RES LTD
18T PREF B CONY 81.5 TS 34
JR PREF Cevv sle%0 LIS 34 ]
18T PaEr SER A 91,08 . 208
NOATH MAVEN NATL BX CON «19
xTRA «10
NORTH PITYSBURGH TEL Ce 0
NORTHERN CALIF SVOSELN ASSN
GTEE ST «20
NORTHMERN CONN NB WINDSER LCK «70
NORTHERN STS Pu® C8 MINN L)
PFD 34608 «90
PFD 4.08K 1.02
PFD %.10% 1+02%
PrD 1027
PFD 1406
PFO 1el0
PFOD 1+70
PFD 2.5
PFO 1+9%
-ro 2.20
PFD 7% 178
NORTHERN UTILS INC N M
PFD 5% 28
PREF 74208 18
NORTHMWESTERN PN C8 03
NORTHWESTERN STL & wIRg CO 0
NUCER CoRe 0?7
NUVEEN TAX EXENPT BD FD
UNTY BEN INT SER 34 286
BAK WILL SPORTEWEAR INC 0?7
BAK PARK BANCORF [NC L
oM10 EDISON Co
PFD 10+76% 2.4
OLD KENT FiIN, CORP 178
oMgoA FUND 28
8718 ELEVATER Co <88
SWENS CORNING FIBERGLAS COWP 22
P AL S SmALL CO "2
PENINSULA NATL BK CEDAR WY 23
PENN TRAFFIC Co «30
PENNA FD TAX EXEMPT MUN INVY
UNITY (BT BERN Nebh
PENN REAL ERTATE [NYT ™
% BEN INT 878
PEnnin I, CO
PED S3+00 +00
PEOPLES 187 NATL BT MAZEL PA «30
PEOPLES GAS SYS INC
CL A 06
c, 06
'l.r;ll NATL 8K LEESPURG Va 75
EXTR 129
PERTH A-.ov NATL BX N 118
PETERSON MOWELL & u(AVu.m 098
PETROLITE CP a7
PHILIPS N v
«&0
PIONEER STD ELECTRS INC «08
PIONEER TEX CORP 30
PITTSTON CO 2%
cen 0
PLANET BIL & MINERAL CoRp SpINeFr
PLESSEY LTD
ADR AMERN UNLTS 010 nrg/ute
PO, YCHROME CORP L1
"ltl TESY Cone Q78
PRATT MENRY CO 10
PROVINCIAL BK CDA MONTL OUE « 25
PUBLIC SVC CP Cole 328
PFD %,28% 14002
PO AsdAX Lels
PFD .90% 1229
PFD To18N 10792

323
120
1028
12-18

re
i+ 8
ig*n

Toie ll'l&

1-22

223
3- 3
25
1-10

~
.
nmNNNN @

1°1%
1«18

1-15
1=15
1+15
1«15
115
1=15
1=15
1-15

3.
3.
3.
2«
2«
3.

aUAaAaG

1226
12«26
12+26
12+30
12«26

2« 2
2« 2
2« 2
1+18
12-30
1223
12«23
1=12
12«31
12+15%
1« S
115
1= 2

1=15
1=1%

i=15
1+15
118
1+15
1=15

1e
1-18%

1-18
1«18
1=15
i*3

1=15

- 1
3«1
3« 1
1s12

2« 1
2« )
12-18%
12«30

218
Je31
2. 1
i=1%
1«1%
1«1%

i= 8
1= 2
1-20

1«15
1+18

1+18
i=1%

l!-!l

iz-31
12-31
1= 9
12-27
1=18

1=15
1=18
i=18
1-1%
1=18
12+3

i= 9
1231
1224

1= 8
12+31
12-18

1+31
12-18

1= 9
1229
12-10
1128
12+31
12+31

1= 2

1= 2

12=31R
1=10

12~ 3
12+ 1
12-26

1-1%
1-19%
1+15
1+18
1-15
28
1 2
v 2
12«3y
e 2
1226
11-18
1= 9
12+31
12+31
1=29
12-29
12-31

1=15
- 9

1217
12#31
12+31
12+31
12#31
1231
12-31
12-31
12=31
12-31
1231
1231
12-31
12+31
1231
1231
1231
12+31
1231
12+31
1231
1231

12=12
12=23
12+23
12-17
12+ 1
12-18
12 1
12-23
12%23
12-23
12-27
12+23

1-18
1+18
1+1%
1231
12+18
12+17
12-17
1229
12158
12« 8
12+33
12-31
12+31

12-31
12-31
1231
1231
1238
12«31
12+31
12«31
12+19
12+19
12«31

12-30
1230
1230
i 3

12«01

2-20
2-20
2+20
12«0

1=12
1-12
ge29%
a2

1*%
12
1*16
i2-12
12-12
1~ 2

12-29
12=18
1231
12+
1201
12+31
120
lg=21
120
123
i2=0
12-0
12«0
12«0

12-29
1229
12+2¢
1= &
ip=21

1;-:9
1:-:»
118

12-11
118
1+16
1+19

Qo+ 0
1*16
11-200
Jeis
1°16
12+26

12-100
j=
119
210

1;-)1
{-!0
1%
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CHICAGO BOARD OPTIONS EXCHANGE

i e
Since lssued Seles  Open : % uu Open —WEEKLY
e e e WEERL Y e oo Mot Stoch Ower Sunce lesved - ——— S
HGH Low (100's) o WOH Low LAST Chg Price Convere o Low (100's) & e | Low LAST
—— _—— " g . ; - — ——————
CHICAGE BOARD oF oPTIoNg ) v :
T R far i v RSO I L SO L
s 19/16 JAN 38 %8 ms ¢ 1o/ 6 ey ¥ A WE HAY 8 A
: 12 178 JaN .3 h; .0 1 :1: 5: 1 :/: . 1i7e s i 178 May % "3 g 7 : r’: . 'Y)
174 1716 ~ / »- * 1 3
’ e s ¢ W U8 e e 6 e - et & GO G 8 1
6 1/ 2%y MR I8 26 20 [ R YY 7 1/ ¢ 3 N roro ey
s 13716 AsR a0 165 7SR T i 2 3 jh o 18216 10 1/ T 5/8 Jan 28 o Y8 awp N
'S 70 8,16 APR 48 72 243 18,36 e LR V2 §48. "0 =} |“ H -+ S
s 178 APR 80 £ "8 /16 178 16 e 1016 i } j“ J o3 . Lt o7i6 "
.8 378 WL 38 i2 (2 8 1/ .78 1178 ion 28 o 0w 93/ o
. 178 WL %0 7 N . 31 38,8 . 858 s 12 198 ARR 310 la78 LRV " ¥, s tl:
AMERADA HESS CoRp X N 3/ 1 176 MR bs e 2 Inz ‘ b 243 LR Y,
3 8/8 7/8 FEB 18 8o is0 BS54 ya/k 2718 e 1016 TE8  sim N0 . ¥V 7oLz
18/16 176 FEB 20 10 32 s ¥ ws - e in % e e 34 o A
3 /8 1. 172 May is 3 291 i/, "2/ I1/6 o1 i/ SENERAL DYNAMICS CORP
1 1/2 9,16 MAY 20 22 333 8 11/ IR s ,,x o s VI8 3 AP
3. 24/8 AB 48 Yy e 338 o1 ! 13/36 OB ap B9 [‘ 1 I8/ ‘/l 1 7/8
1 38 1”“ AUS 20 2 9 138 g 1178 e i/ 1 e Vl‘ 4+ S 78 172
ANERICAN QLEC PR INC a8 416 p IR Y S vt SR Y
6€7/8 3 FEp 18 29 352 5854 Sy S/ e/l 6172 31/ MA 2 g ¢ Si/e 612
2 8/8 1/2 FEB 20 515 9788 116 9/ e . 1/16 o : MAY s 08 o0 388 et 3
6 8/8 3 5/8 MAY 18 s 17 S 5. Bi/e 58/8 o L 3 Te/l¢ MAY o8 g s 112
1 1s/16 172 May 20  Bme SRR 1176 1 116« /8 . 3/8 MAy 80 H4 191
2 176 1 1716 Ay 20 % 112 131 11,2 .16 T AWV lv‘ b 1
AMERICAN WOSP SUPPLY CORP ' ¥ 2978 AJS &0 .
8 e s Fes 2% 26 1] S 3/ [ 7L s W . joe 4 7 A o8
s 174 1 Fes 30 s 13, 11/ 1 % »- SENERAL ELEC €8
] 1/8 FEB 3% 8 e e e e oe 10 3/6  JAN &0
[3 2 1/6 MAY 30 26 149 3 2122 2 3 - 10 v 18716 JAN o8
3 /8 376 MAY 3% ’ 9 e e e .22 3 a6 1736 “JAN 80
3 172 3 172 A8 30 4 13 3412 3172 3 1/2 .. 10 978 R :
3 8/8 138 AUS 38 3 35 111716 111716 113716 . 3706 $1%2 33/ aem o
MERICAN I 8 Totin o ; 58/8  13/16 AR 80
S 1/8 1. 5/8 JAN a8 58 a;n S 3,4 5 /8 s 5/ . i/8 &y - 3%%8 JL o8
8 /8 7/16 JAN 80 983 1559 1 20 13/16 . 3/16 2 1 2 A~ i S
6 8 2 3/8 APR s 82 1448 ¢ s 172 6 . 38 “l'"” é”t
2 78 13716 MR 30 2603 7386 1 1172 1 5/8 e .lm. 13716 rEs 28
6 3a o780 WL W8 18 2% 6 174 . 6 1/8 . i’ i oe- R
2 13,16 1 858 W %0 186 291%¢ 2 3/16 178 23,16 . 1/8 V) . ;/. MAY 28
AMP INC &
S22 3 Fes 28 273 I 3V IWN ey /B 2 5: 5 ‘5: ar 3
- 3 /8 s/s FE8 30 s 117 3/ s/8 6 = 3 /16 1 176 30
J LI LI 30 1 e 2 2 2 LIV GENERAL HTRS CORP
ATLANTIC RICWFIELD CO e s /6 N o8
/2 2 VAN 30 309 307 28 - 2 5/8 . i’ s 28,16 JAN
1s 172 1716 JAN 100 i8s 2151 /a8 1/1s 1716 . i/8 2172 8716 JAN 60
16 L] APR 90 91 W56 6 5 5/8 . 1/8 1 . 1/8 8
15 176 1 5/8 APR 100 3 a7 2 1 8/8 2 .. 3 e S 3/ Aem 80
19 /2 7 1/2 JuL 9% 27 1% LV 7 172 7 e . 1/6 T ¥a APR
8 3 3 178 WL 100 61 31 378 E RV 3 . 3/8 10 37 iz ww :8
bl L B s3/8 27/8 Ju 60
11 172 178 VAN 35 2371 3%W7 17,8 L1721 13716 oy 1/8 GREAT WESTN PINL CORP
6 7/8 1716 JAN @0 820 Aeke ws 71 8716  + 316 8 3/8 1178 AN 30
11 /8 1716 JAN o8 52 8392 1716 1716 1/16 oe s 372 1746 JAN 18
8 7/8 1716 JaN 80 2 a7 1716 1716 1716 .. 3 1716 UAN 20
7 /6 ’ APR 30 2 _0 ? /e 7 7 1/6 ) 8 /8 2178 APR 30
12 172 2 APR 38 2340 ai6l s l/8 2 1/1s 8 178 o1 18/16 S 2is 172 aen 13
s /8 /8 ABR a0 1929 43963 2 15716 2 . 15/16 1 w8 1746 AR 20
7 /8 /8 APR 48 779 56k 7,8 /8 7/8 Y 18 A lllend
8 3/ 1716 APR 80 307 g2 176 1716 176 . 1716 e 176 78 L
Y /8 T8 Ju, 30 2 0 7 7 /8 7 78 - Sa3te 174 WL lo
s s R BR TR 2 e OULF & WESTN INDS INC
9 472 1 3/8 JUL &0 908 1446 318 1 8/8 3 1/8 ¢y 38 5 38 2 1/2 AN 17
6 /8 /8 JUL W8 a7 187%% 1 21 "8 1 ¥1s * 918 3 8/8 11716 JAN '8
BAXTER _ABS INC A 1716 JUAN 2
8 3/4 . 7/8 FEB 3% 11 % 6 1/ B . -1 . 38 136 APR 20
S y/72 1 FEB &0 32 8% 2 I/ 238 2 172 . i/2 1 8716 378 Aem 28
9 /e 172 FEB as 95 850 s/8 172 s/8 . 1/8 v 288 4 2
PR B RS S SR - i, ivie At
01/ LR 4 AY 0 / . / . N, TON CO
" 172 1 s Mav a9 L U I VL s gl g4 Au.{:un 3 1/8 JAN 180 ’:: “:
3 /2 1 174 MAY 48 A% 168 15/,8 1 3/8 1172 - 1/8 38 12 1716 JAN 160 ;“ “!
81/6 816 A 38 10 81 B 8 = 212 s o I8 186 12
S 7/8 & 1/2 AG a0 2 22 8 s s L UL 2 2 APR 16 el
2 5/8 5/8 AUS WS 1 ) 25 25/ 2 5/8 .- 19 3/ /8 AR 18 1:‘ 2
BETHLEME™ STL CORP 20 12 176 JuL 140 :“ 11
. 1/8 1 172 JAN 3 88 W09 . 3 . .1 10 s 176 UL 160
¢ 5/8 3716 JAN 38 184 49313 7716 1/ 7/16 . 3/16 WEWLETY PACKARD C® L
s 1716 VAN W0 78 W83 1718 1/1s 1716 oe y /2 s 1/2 "ER %0 s
. 3/6 2 1/6 AsR 30 .y g*’ “ s 3 */. .38 . /6 s 1 172 FEB 100 2 an
¢ /8 T/8 AsR 35 (] 11, /8 11,8 . 1/8 16 1/8 178 PES 120 e o
3 e 178 ABR ap 2i26 16 178 3/16 - 1/16 19 172 9 1/6 MAY 90 9: §$.
s 1/ 2% WA N 508 W 3%, . W . 8/8 12 36 V16 May g ol
. LW a3 1833 1%8 1718 1.7/8 4 316 9 /2 y /8 Ave 1 e
1 78 W8 S e 080 2 1 ) /16 . 116 NBLIDAY INNS INC v
3AI¢ g DECKER WS Co s 3/8 i el 10 1 /
s ? iy 2 3 8 38/ S .y 58 2 1/6 17 TEB 18 14 ¥4 =2
.12 2= 1410 1172 _s/8 112 . 3 8 1716 PEB 20 }‘ :;;: $e0
s e x sié 116 1716 1716 . 6 36 3 18716 MAY 10 ne oase
= - i e LR L L 2 18716 s/8 May 18 MEVI I
. 172 2% 1% 23 1372 2¥8  +85 1 1/6 MAY 20 /8 :t /4 A2
3 ® o1 36 172 3 . j/8 3 w2 2 AU 1% 323 1108 2 ;/g e 2 7716 .1 S v aes  Ages
s 2 : 6 45/ 3 L ;’: 18 11716 A 20 177 88 78 11716 11716 .1/t -
3 * 17 e 2818 176 .V XE M H ) . )
. R TA N2 STi/2 AN 30 Ee7 l0069 ST 33k 334 ) S+
| ] 3 “ 178 .38 - 5/8 3 8 376 JAN 38 ‘,g 38 2 122 1 7718 2 . =
3 = i s/ 1171 11/ . 1/8 4 178 JAN &0 10 5283 916 Wis 178 . 3:| oy
? c “s i 1716 1716 - 116 R 1716 JAN A8 54 4401 1716 1716 ux: e o+
. » 15 S 5,8 5 5,8 . 7/8 10 /8 1716 JAN 80 13 4700 1716 1716 l/l' . ;/l 3%
b 5 L 7/ 2 . 318 12 172 s 1/8 0 167 636 8 /6 7 LY o
b § c r 31 L ) S/ 9/16 . 1/8 S 17 2 9/16 AR 38 68 2247 . 32 3172 Y 3o s g” %
N » 2% . LT 5 7,8 . /8 MR 1 178 MR &0 897 N1 i 1 8/8 1% sx s =
E B 2 o W8 B3A WA ein 1 12 - R R R Ry
] /6 Aem B0 0 ¥ 1 1
S 3 E kK’ ’ i WMo e o 9 ’ Si/ i 3%
” T 8= I £V ) s . S/18 s s/ 31/ AL 38 156 e s 12 .88 5 174 .3 -
” “ e sz s 12 e/ . 138 WL s 308 1678 3 w8/ 38 -
:! "; .; i ‘U’: ; i’s -sv/u - !:1. MVItLL.Dt gl pusth. ¢ .' — el SN -
4 1/ -
L L e A oo luig v 3w 14 NGy Sin esde R
i 178 TER 1 .
(3 Me Sgec LI ijsie 114 e ir2 1 58 sire my 2 12 308 834 7T/ s o g;. :: ;;: H1
L2 18 ¢ 1 1718 1716 .- . /8 May 6 1183 LRV . 1] 1
4 24 5/18 7716 32 /8 138
- : S L e S8 8/ mv 38 337 g $iA 1w awas o AT BRI
1 37 ? 1 i /16 o . ’ Ave 18
i w R %% 1376 238 o916 112 Yen e ¥ O3 %0 338 asa 33m sz A 18T
- R o . s 4 7 et ‘:u VAN 10 14 " LR .y . . Q78 18 %8 =)
6 176 1 .
8 B W g 13 48 e daie e UM 18 111 2an N " _oe U B
L] 28 w02 /16 76 Y716 . 1716 . 172 2172 Aem 10 16 e .8 N aris - OBW 30
- 3 s g 3 i% in " L 85 L A - i ‘ H l i ‘s et 16 /8 60
% s % 1R 1in e > $¥8 o8 o s 8 o 1% 2'3)is o7 s w8 1708
N8 AR 12  jd 18 M 34/8 1 1/8 ML 18- %0 lode 23/ 1 i/s 2 W
Y] . 7 i1 R S . 1/6 INA € L . 158 = a3t o
L) ] 20 218716 R Wi 218716 . %/16 Ta4 1928 j“ :8 :: i .3 : : W8 34 o
' /46 JAN 1 72 189
$ 0 s § e ¢ 8308 38 Wie N 0 9 ‘m e st 1A TR S 3
. 3% 53 Sje2 e AR L ASE R 2T Yi/h 2 i/e Mem i g8 swd sl -4 . B3 U
> is 4 3 e bes 44 vle w4+ ¥ . wRog e - i~ B 8038 " iie -8 a2 18e
T4 24/2 Aem 25 107 328 S 34 JWE B AN ey 98 : /8 Asm 1 r. Y L 2 73 s 22 %
U W BN RO Tw R il Ll e b H S A
I is  Aem ) / . NTERNATIONAL BUSINESS M 3 1/6 .
872 I o 2% 229 a0 b “ TR VA 7 ) INTE 176 ' {’" ) ng » 172 :; : . ::; ==’ {“ ":
s/8 185/8 ML %0 128 s ) "N T Ve 8 My AN S B2 Bin Y Sid o8 223 16 193
% e e "ot < e L R ;3 ) t:: A 7T M ln w N6 176 o & /8 223 (/6 l-:
cLomex Co CaLlr s s W 9 . HE ) 1
16 /16 AN 38 i 1716 iz 11 . B fows e §33 o 1 » b: e B .3 e BRI U
2172 198 Aem 3 28 R 18 1134 . 118 838 10 1/6 AeR 220 i%16 IS 2 o4 » 2 36 220 1/ Aeb
S50 % 39 19 28 8736 $/36 84 o 2 30 L 200 42 s208 304 B STWL A e
2 ¥ 178 A 10 % 320 2 :/l t1i/s LI B S T MR s 38 AL 220 Mbg 1688 1P 4 1B 172 19
13716 s A 18 21 F 11 /8 ”1s s . 1716 INTL FLAYORS "‘.‘ﬁ‘.' . s o /e .;'g
COCa COLA Co = e 3 e . e g
19 172 41/ DD 70 2 312 1 21/ o1 jrs s 12 s "oy ;8 n M :~ :L A+
13 /8 28 "y 20 12y - B .14 398 4 g8/1e MaY 28 0 1
it e g ED %0 %09 2000 1 1%/ 11/ 1 88 e INTEANATIONAL WARVESTER CO ) e 8
10 ¥a 178 "E® 100 7 last ¥is s _ in . i/ . Ve " AN 20 5 i - -
20 172 13 /6 MAY 70 (A L VI LV L VL 74 M7 1716 JAN 28 82 y”‘ =
12 e “ %8 "y 0 *» a2 L V] 7 W (R VL] .« . o8 1716 JAN 30 2 s = 5
Y 72 2178 "ay 90 109 s - 3w 2N O 14 ] MY 2 M8 Ao 0 m ne
10 /2 Ae W 17 't 12 8/ 10 . 3 is MR "
s L AYS % 1. LI} t Y s LI L . W 1 16 MR B L3
COLOATE PALMOLIVE Co S8 31/ WA 118
S O O R AR T R R R | o - MR W e
?n /16 "B 71 13% 18714 /8 18716« Wis INTL WINGRALS [ CHge Comp
3 e 178 "En 38 10 M 176 18 i/8 . 1/8 TR 116 UM 38 117 1
’ 3 s May 8 107 il . “aan -2 T 18 3: .: i
3w 1 176 May 30 5 ”e g 2/l 118 L LA 8172 1716 o 27 &
2 w8 1 ¥ AU 30 1" n w /s 2w . 1/s TR 2178 m W 1 tlﬂ
COMmPNEALTH Eol®0W cO ] e MR s fes die
? 3/ 6 7D 20 178 l‘l‘ L Y‘IO s oe s i/ /8 Aem 1 1’00
10 6 10 878 "aY 20 1036 10878 4o W L LA HE 7 eI M 38 n 14
178 s 178 "aY 28 3 8 sin s 1/ i ) Y 1 M8 UL 80 e
e 172 wAy 30 1% 7 1 1:1: 15/1% {1‘{‘: .in a8 .M. It P
? 1 i/6 AR D ? . / 112 / - - TIONAL PAPER C )
CONTINENTAL B1L €O : it v et - AN o8 3] M JuA %
1 L PR T U 8 in 1 1 1 78 M AN .8 77 e o .
LR LA 1716 JAN 70 s M 18 1714 .12 178 AN ‘o 7o 18" .7 1‘ e
18 172 2172 Aem 3 18 LR W 13 176 5 e Aem 21 e 1/ ‘/'
s i i7s Aen 3y . L 178 Y ¥ 1 172 Aem f0 M43 | Qe ‘ e
.2 2 1/2 Jy, 0 . 1. LT 1112 . M H iy a . ‘: H n;: o
covmm.’u:n co';':n, L] . 2 W . i 2 e vn‘b. e "~ > ’
. El M
: ) 472 Ve b W ome aa TR /18 DIEPR T CTR Re  se e s o
y ’ aY 18 107 90 . 23y . 147 b 1716 JAN 28 ” 1: ") .l‘l. .ll .
S/ 1 A/0 Ay 20 22 904 ‘ " 11/ 1 * *Il ME7? 1 9/8 AR 30 04 ‘m ,/0
LT 2172 MR (8 . » e . S/ sy A 10 12 LI MY /16 APR 28 209 /16 /18
L RTONES T T 1 " LY 1 W 2/ 8736 40 y/2  ROVY ) M U: L 20 ‘:‘ 1904 ;1: :.%:
m': .”.ng :ﬁ AN 30 MY M fan im0 . 1 ¥ l%a. o " s ton v
0 J . ANy | .
B /0 11716 JAN 35 1088 29% P i, Lisie DM . e S $716 :g a *:3 “r ’ ;:: .J:.
8 178 1708 Jaw A0 W7 e in 1714 /18 e s ; - o u!
s TV AR 0 Lo L L T LR si/2 MR ? Ay a u " 3/ 17t
AR 38 lm : /: ey : 5: . 2 W8 L1/1e Ay - lm H ;:: s
AR 0 .
» §§ sSin ’ . 2 H BN M 1A 1 e
& 142 L) 2w 8 . M A il " " ig
. e B!
et o il “ i ’8 Y “ ‘” h ' ’ e a s ': wie ll/u
JAN 90 A e . I 11 ﬁ |= o -I. s 1 0 078 - 18
JAN 100 b 34 16 1 1e 18 9/8 10 AN Y PR
APR N0 " 15 12 12 /s iz FR 1 Ann ,a - i ’ 1] ‘
: % 107 m” : Vs 8 5 s ;” 10 A/ 6 WA 4 1o
100 1 W 1 P
"M % " - 79 7 tre T r /16 JAN e 1 lzﬂ ;xh iy
2 L 100 T f10 38 3 AN ’ 1716 JAN ) o M (4
EASTHAN XBDAK CO s 3 :: ,‘: LR R R
19 s AN 90 44s 1 1A a8 ’/o isas . H H ’,. : e oris
9 /6 2 1/6 JaN 13 ”3 . LRI 88 i e . 1716 A l“ ' t 3
u: T /s A ; " 2 y 174/ 01/ ¥ 1 sne “ 3 y ’: y
A b lenage Mo o " R v e " ” an 3
1 1/2 18 e AL ”» ‘“ i 2 gn . Y Ve M a “ ’ : L. s i
j6 172 9 8/8 M 100 " oM 1 1304 » ' 17 1/is WA 1
g cone LRV iin 1@
L [0 00 m ‘s s 1 JAN 79 M ”n
sire  “wie B . §ris ”a Ry ‘2’. I s @ % JAa o i
t’ 8 ? ‘n (RS R, | ..2 s M3 e .3 198 1 $ 36
Botame wR R e i R B R
4 7 A
Wy 71 M 5 1. 3 5 i ' a
yin M 4w i) i 1A } o 3”. ) " ,m ! o
‘ umm AN, 100 ' 11 .. . o
A LB A
. ! . B 2 LR ] ~4 VIR " :'I' g : $3
" Wi 1019 1 Wit 716 "”i “ $ ” 1 n Jan u " (Y1t H
H i . 1716 7 e LA 1 3 ’
N5 T4t 114 1AL hae (83 113
» "
: P o T Ma i 1S3 A i jogie [ §4- .
’ 1 e i iwee M T a (Y44
'ﬁ ‘a ﬂ ‘0 " m . i ol’ s a o 0 rw "y .

pitized for FRASER
Ds://fraser.stlouisfed.org




PR

o A G

von IR SRR e A ""m‘«".mﬁ«-v‘ﬂ ——

" A - P . i

BT VPN e

 Semce haved g
! G Low ‘-::. [ ,-.-.‘" v e M atotnc WEERLY ~ = o - et Stech
d TR T — T
| TV an E "BE
) s ,.f&.? !uf "3:3 ' . 'R} . o i "
s 18 >+ ./ e )I’O  E U vt r
! ' » e ’ . L Hay . L H
: 1 ¥ (441 5 3”4 1 s 7746 LI |
LOVISIANA LD & A (] ¢ b I ia oirs 14
[ B % B e 1 " Y eins
& 74 RO COwP ; e .
{ b & v B+ ¢ S 10 4/6° T8 it 5 1 sa een B
M 5 5 3 H 2 Y R Y 1 e »in
. May 109 H 1716 ” 1748 1716 e ”» e
3 8 (L 3 »e t 19: ’ m 1538 1746 1216 - g
s 1/t ‘}RM 2 r: l’ : AR 14 ’70 § 175 !90 - W
. i 78 A8 B e ) we e 191 19 i B Lwk BEs
: 1 1748 e 30 =2 17 " ey tof WP e wine iAo T8 5
{ ConP s Vs . W, : ] e 'S o3/ PN
{ g’ ’ M:’ 300 L3 tuu#a tn * Sia 3 it ug‘u
! . 1;: :gn - u {m } . '7"9' :ll. m 8 iy p . W
i 9 W /16 E 9’38 . e Al . (] 2 8/ e W . 38 .
9 o/8 o1/ ” L zl m 3 “. ,l’{l A2 1 . 3/ :’ g‘
: 5178 o 1/8 AR § s 1§7e . iie B tow e e e el M
! 1 ya o176 Aem 7 (Y] 176 MAY @ o8 3: 18,8 1.4/ 18/8 4 W16 MR
§ SUE T won @ &% Lo+ 3178 V46 WAy ® 1/ LT Y IRV TR B )
‘: H =’,= :: 80 2 ,”: mt: .V AN . ”n L .3/ % 73 e i1/6 2 W8
1 ? 60 23 .
MERCK § €O INC L& e x 'B' 1 3 _ i8nae | o= 301/8
| 19 34 . JAN & PR T ) L T 178  JAN :‘ i 8/46 i e - 1746 30 1/8
h 4 Tam AN ¥ e ot R L BN /16 736 -
B e gm 71 2067 2 £3g: o i idie s 716 »e 18
e 1 0 2 1 878 2 7/8 AR % 202 3 PR RV .. 30 1/8
12 3 W8 AR 7 98 [ V. I "“ APR 1041 4118 18,8 13/16 11/ o 1706 ]
Y /e Wy AeR .3 '3: s /8 APR &0 - 287 12 e /16 ..
oM NE B H B s E OB ER Ul il s
4 (] 5 . [
WINNESOTA HNG § HPE CO - i o TESORD PETE CORP N .
12 3/ 178 JAN %0 % W 7 V] 1/46  IAN 3' a7z 7 Ve /16 316 o
12 126 /8 3 60 98 2916 1 /8 V] . 8/8 1716 JAN 8 0 M4 1/16 /16 1716 ge
T4/6 1716 JAN 7 2 1893 176 Q/1e  1/1é Te 86 1/4  Baes s 13 an 3 » vim e aue o
1338 4 W A ’i .a e dsn /8 81/8 1 86 174 33 e 9/16 Aem {8 837 78 _8/8 8 . i/8
B A e 3 BI8 284 =38 86 i/ 1103 v S - S 1 a i 2.0
12 ';: : ;;' ﬁt 80 : l; : /2 B8 8V ey /8 86 1/6 b .'g}ﬁ :-x: ﬁ ‘3 .'.2 '.; : 1'0 s : :5: 's%:
. » >
neo 1L Oiu con g » N TR BN SR ER. Rl we MMk ST W e W T
i 3 e s 1 ’ Cws eI e » 3 TERAR 1NTRY 10
' SRR N et TR e ‘tin @ 3 2 1030 VAN 80 %09 a9 1834 1 834 4330
vaa e rb s o 1w i Wk s A4 e pue 3pa % S ame Gaa 3 euR A
y 172 y MAY o o7 712 iR s1 i/ 48 e /2 JAN 1 "7 0 4 (] A/ 1 %16 .3t
I 1 8 o or MR Lin LidCies U 2o AL T 2 a7 e e 1448 -
TIA e M 8 de 4 1816 10/16 18716 o /8 W) Sor o 11/e onag  7e 8 101 B B 3V
i R M U 3 1 m i v *e0 B e BT IR i o8
17 1 . 1
W:N" 11/, Ae g0 @0 1ws 11/, 188 e/ W 9.8 ‘= :;: £ 12 m ‘gg ):g “;: a 7 . 12 7 I 5/’.
1 1/ 7 7/8 JAN ss 21 1 1
S pEe B3 ur 22 % Ml B 8 19172 "S3/ WL 100 o8 169 Ti4  SWe T/ e1
. 3 :;: ;/: g: g e “Ju , 38 ‘/. 8 e i/8 % ;;. e Yun:ug.: 1172 JuL 120 181 78 2 1172 . irn
. 8 s . ' :
The Tae AR s 17 ok 2 !5. gin: 280 12 Ris S5 vse PEN 30 W Y W jae e e ans
19 172 6 8/8 JL 7 gs a: ’ 7w s 3/ i/ s Ao i7is 'e8 139 173 1/1s 1716 = /16
vt L W ® 1 RV B V7 e e 1101 i VU8 NY N B B IR
| ATIONAL ¢ - /! b
( s 2 31/ 'ti"',. 223 98 7 S Mie D1 3 1/8 1 13/16 A8 30 11 ¢ e i %o H . 178
- - 1Ve L 1/8 FER Ao 2368 Mg b 18578 37 cp i/ e i/s e W 1
| H 7% PEB 48 s 606 1 I/8 1728 18 +13/% A1/ 113 ik 1t 7R 18 T 13 121 idie 3R o R
i Siz ik o k R R U Y S LS L RV RO T R B A R
S et BB Bl e IR Similin & 7 78 18 FER 30 126 139 43/16 M8 I .3/
i SIA TAAS Y M sly b o 1478 & asiie a8 /8 gee3 gt e Y 4 g 8 e e iRt 2l
! v s s/8 MAY 80 o fo3i 2 e 3 AT V- . AY 20 a3 1 /e 9 .3 8/8
578 Aps 38 281 10 io b 7 s e ap/s 2 MAY 28 28t TR B¥s a2 e2 .
Si/6 33/ MS N 38 1{2’ Tie A TR 43 o 1/8 128 3 5/8 WAy 30 138 14 e we 158 .
/8 2346 AUS 48 712 1726 S 16 2 /16 B 176 o2 11716 AR /8 1943 o | Dauh 126 19 s 8 LA
i o 3 UNITED TeCHNeLBalEs B
7 78 3 476 JAN \] 79 99 7 v - -
s Poum B AR ode et bin s stin BUL @ $ RS IN & B A agy 34 - oA
: 78 1716 J”A: l: tl:; u;o * 1/ ir1e 176 o /16 22 3/4 1100 ‘: :; u{/: v:: :; :; i':: ‘:x: ;:: ‘!x: o
3 s - i
. Lie mn b 3 b 3 2as 3an Sivle m A s 4 AY 8 iz 2 RV SEY 7 SR
' :/: 7746 AR 1099 B89 1 1/16 s/s 1 ¢ 3/8 2 W 1403 ': ;;: - “:}‘ n:; :8 '2 ::: ¢ :f: ok 3" ¢ :ﬁ' i
.88 2 /16 28 ] /8 M8 ey ise 2234 T4 7 T it
» 12 AUS 48 [ 8 S 7/8 . s /8 - /8
Ocﬂ! “:: otk :‘; :k :3 30 1099 15,8 113721 188 ei/2 R WA 1700 uuw: é:l 278 A0 80 1 7 3958 :“l 3 8/8 . }n
312 Fes 3 38 3/ 3B e i/ 1 .9
NV 16 res 109 o6 14 . 16 S 1/8 JAN 2 12 13 e i2esm e i
T i§ A R T o PAME o  lu L Wi
1 AY |} 33 ¥ 312 .38 e 1/8 14 247 i J L]
8 1/8  13/16 MAY 1007 18/16  13/16 Q8/18 .3/ 1e 1648 wig g B $0¢ W 'k bk 143
tiste  'ade may b0 'l sess Y 314 176 o116 e . i et MR o2 3 oms 1014 aBAR IROS
S8 3%/e A 10 137 ai8 A3/ 33/ a4 e fs2 1 ey iR 1 - H4 :;" 13 s
4 e AR & 288 3018 LBV} L3 “7/8 /8
'mfox“ 13/16 ADe 15 ¢ Tas 17R7 1 31746 1 3706 1 11716 4 B/16 16 192 1: 7;: i 1;: m ;' n: ‘: :22 $ ;‘g ] u;: -.’e}‘
8 y/2 W16 IAN 2 a3 Sa98 916 i S ¥ it
3 ,,L S 'g 2?5 212 t7is m: ‘}{: . 3:' g ;;: s Ve s 17y WL .g ga 1 : /8 88 418 -1
[ 1:1:: hon !': :ox :qgs 138 1316 114 e 8 19 UrAN INTL INC i 1 1079 /6 31/8 3 A/ e Ae
’ 1
3/0 i/ WL 20 A 4 S - R 3% o te 33 ¥/e DI BR I S 2 < . TR B s IR L
z.vu L] #. :: g "o .wu 716 ie + Wis 198 :i ’ s ”. vf‘l ;8 176 ,:; ] ;: : 1;: : s;: *1 ;‘:
. e 3e MY v oul : $ra o1 B : Vi e % a Cla Timo cin
- M B B M vie fws avis ‘twe B 1216 Y16 PER 70 HO Y U VU V U Vi T
s § 3/ Ave 2 20 % i 4% ot -5 - 2 6 1/6 MAY a0 TRV RV I A
3 * Ave 38 HI H HEVS e nss H 338 Ay a8 75 W32 Vs 6 - 8/8
Pacantio ‘ byr Bydovomooam o we pid BN 300 R
8 176 { 3/16 JAN 7. /q . . /) s
i in 1/ AN - f‘m soelt * Mo bt S "‘3: °.‘J:: 3 e ites :”: s :3: :§ S i S 61/ 7 oy .
‘t Vs 1716 .l”n: 40 =m i /: 'in. x;;: Jee M WE B8e7 VIRGINIA ELEC & PWR €O L i » . I 7 U
ae LIAD b § B ue i Tl ian thdl Rid o ol I S I L B
1 1 11756 11/ 116 | e $/h 3 I8 B8 ” 78 AR p
s a 0% . 178 s ” 10 8/1 /s 18 ¢ 1748
$34 Faa dyr 3w % :o"i $1 a4 317l e mw ‘I ‘AR B e e R prt
rn oS 18 BB O M it T4l CUOF N4 SN TR . it 18 109 e e A Tad e s
! Y 1/8 s 4 288 "D B 79 W56 7 L] [ T .
b THE tons um it e Mg tha 02A cia oLt s 4 wuy va TRB g oaE den 1A Gan G
378 2 yghie dem 18 m de oM w3 M bl a 8 2 = 2 AR R AR e
Ry 18/18 Asm 20 13 el fen i ”‘3 S8 1938 1008 73/ 3 8/8 MaY :g 19 239 T3 6 1/h T WA e g u/e
‘s 1A R ‘: W . VSV S e 19 14 309 - f:: rytee * e AL T o B4 1
. .
o g 3 1172 WL e’ 1 1172 '1 E ) .y /8 19 e mu:.{%n ce ok B0 : R , o .
I 12 8 /s o8 « 1 i 3 4 178 RV ¢ 1/%
! ’ . s % 80 ” 53 ! e . ) : ¢ 55. :: ;:: ¢ s/ 178 JAN a0 124 30 316 178 1/8 .
k Iwe e 2 e0? n ine M eanns S e aln on B W ¥ A D 2 b
HEY/ %8 wvy o togin SO e 2 o B "5 6 AR 40 55 478 we  18/18 -
18 1 38/ Ay o8 5 Y LY VSA  sad s Sws 378 J 8 g8 bi/e b S48 =38
r v 36 RAY %0 & 212 23 212 I s ot 1378 WL W0 16 179 1916 138 11/ - 1/16
C U B/A6 MY 60 B 1 e wAs Jyie s Tiione $* ;
178 Mm a8 e e L .1/ A R st MRl S };; e SRR 8 e R Bl S P
s /8 11
- l/. y .:’:I:“M ’ iV IR 3 e 170 M S : ;;: ‘x: ::: ;a ..: g;;: 7:,: Wi ’,: ol e
\ "y 7 : 171 1716 11 .
B 1 v 2 o i‘: HE S 3 I I B $38 o 2.8 12 1™ 15 S8
1w 10 HAY 18 B 1134 11/ T1i4 edsz 08 1k v 38 o8y
SR 3 I8 MAY &0 o a9 334 3 334 eoire SO WE B ’ 11716 My )8 so1 .11/ LU VL R
> N . /6 May o 8716 L) 8716 . (/16
lc&l;ﬂ“'ll qu. L . 2 ‘A n ‘e .2 “1/8 80 WS ) . a;: . :: m 2 u ﬁ: : :3. s 1/, B :’. 0‘3 .
. . 21 s /8 s 3 W -V
B LR M ona it o LR
1 i/ "0 0 /
\ Hue o02 v BB oW S0 S0P 0RO B R 3N WU B4 L (A (i
1 AY L] . .
' 3 a2 2R Ia e BIZ /18 e FER 8 1 200 34 8ie ¥ -
lgwe 7 Me o W T igia ioa fo1n = iAo 3 I 1V B S a3 v
et § da 0 Y %M RV e R i g 2@ e oo
1 ' 20 7 .
e s mom oIV oon oan g ohiitt 1A AR & Wil v tae -
e 1706 JAN . i A
NI B R Y P A £/ I IR R - R VR Y
Tn B ? :g i 3 s i M 9.3 R 1 ‘/ - J:: :8 ?;l lf”‘ ‘8 ‘: - :y. >3
2 ;vlo zl Asn o’ ’ "”e . ‘n 38 /8 RO ‘n 1: N Y u‘:: ,: H ‘: pe-
h e xR % 1 " l(' -4 P' s, Sim 1 N e 8 e 7 St N T
o o N WM iwe 1in 1A ¢ “iA no N Fan den % it Ogng ' f A SIA Lia
, S/ 46 TER 1% %3 W RS 1.8 : : 2 ° ¥
| TR T 12 sp el B o Sps s o i M LA
ip gm R e LB R LE B e dad M ta G n
: A l ;’{: ',':‘ .' ”i ‘,’i 2ot 1]]: : ‘;: . : ':: :; ‘:i e 'R0 0 1998 T2 13,8 2/ 30 .
) 1V i 1 . TV T o1 8 17 13
Conth " 1 13/3¢ 716 MO 20 » . ”ie /
F b 18 1 1y l‘ 16 111716 e 136 1) 274
PUTNAR DUBFUND [NC prD 8,083 883 TELEPHONE UTILE INC 07 '
| INCoRE #e a2 1e1d igene "0 7.88% 1898 TEXAS & PAC WY 5.8 b T 20 1e 2 12018
L QUAKER CogW Cone e j+23 i+ 2 mv’m MO8 Come 0 TEXAS AnEAN 8], Conp % VESTAUR SgCS InC 20 Is 2 13+18
RAIFOROY [NC 06 iReis 12+ 2 XA s TEXAS INSTRS [NC s EXTRA *321  le2i qe 7
L RAYHOND Comw 2427 2e13 THEN WEAY [N 30 TEXAS SOUTHWERTN MUN 8D FD VINDALE Conp R ie21 e 7
! READENS DIGEST ASSN COA LYD  « 28 1231 1202 SOUTHLAND FIM, C o UNIY CTF SER L) VIRCS w8 Go *08 12«29 Lpen2n
PEAL ESTATE InvY TR CaLlF s THIORS, Conp 7 com o8 1*31 1+ 23
i o4 BEN INT s 12029 12+ 1N "m0 o 08 THIRD NAT, CORe 29 VIRGINIA CAP Cone® N 1 e
\ REALEX CORP 10 1012 ip=24 aon 101 THONPION | WALTER C8 128 VITRANON INC 180 329 Jep2
} RE{THANS CDA LTD e w? P} ye18 SoyTHeEY DAUS Cone 20 TIDEWATER MARINE SVC INC ars 10 2e16 Y18
{ CL A . 07 2+ 1 1*18 SOVERTION TNV [NC 07 TIFFANY Co 2
RELIABLE STORgS Cone e 2 85 e (3 e TOXYS SulSAURA ELEC LTD 3.00 »
REL IANCE ELEC CO o 3.. 1*1 SPARTA BT B MICH o8 AReRd 1212 TOLEDS TR Co om0 s we 40 Co 1#30 (e 9
RESEARCH COTTRELL INC ot 27 2e11 EXTRA W38 1222 12-12 ToR8 O 128 wARwER CO ie1é 1+ 8
RESISTANCE WELDER Conr «20 1 7 1geni ”an w S 1= 2 TORONTS DOMINTON BX ONT 2 rom WARNBCK MERSEY INTL LTD 1231 12+18%
com a7 - !- s SPAULDINE BAKERIES INC TORONTS STAR (TD PFD SER A |+SO8 1#31 =18
RESPURCE SYC BROUP L TD . on8 1010 1327 co= cL B »Fp . 07 WABMINGTON BANCSMARES [NC o2 1e23 je 0
" [ *10 %13 " 1+12 SPECTOR INDS INC €L C »p . 0% WAYNE BAKLD BK ROYAL OAK MCH 2400 1917 je &
s PAUL 1NVE INC N1 1222 12+31 SPENCER Fa008 TOWER NATL BK LIMA OM10 30 com 2.00 1920 1+
BEnAR (IR 08 el o2 STANDARD WE8! ce TOYOTA WTR LTD WECS DEv come INGFT  12e3] 1aeRER
MEYNLO8 SECH 30 » ‘ 1 A A0® 100 Y InCong 7O 208 1+30 1p=09
MHDE TSLAND ELEC PmeY Co 200 1= 9 112 STAW [ELDS LTD TRACOR [NC WELLINGTON manY Co
TRA |-= IRy 'l‘ CL A 90480 PFD CONY 80478 e cL A s 1+18 g+ &
RivAL W8 C8 . 1990 1+ e TRADERS BLO0 ASSN LTO . 80 cL e s =18 3 &
RIVIERE W TY ™ o\ EXTRA . 80 WEST FLA NAY Gas O
BN INT s 1% j* 9 STATE NaTy Come TRANSCY Co8 INC 20 PARY PFD 4% 03 1231 12+18
: "uss TOOS InC "y i*18 je 2 STATE STR S08TON P, CONP TRCNTNTL 8AS PIPE LINE CORP PFD 74808 187 ie 1 1pei8
D Covy #1+%0 “wr [ 5 -2 STEEL PFD %4490 228 WEST POINT PEPPERELL INC 80 2013 1emd
| RYRSFF S £ & OO o 1e19 1+ 8 EXTRA D 506 1en8 WESTATES PETE Co
Cn Conp a7 lepd ge 2 STEELEY NG D 5440 1+%0 PR P¥D 8% 28 1e 1 jperEn
) 'lt 029 1+19 3+ 8 o PID S4048 1e042 WESTERN DEEP LEVELS LTD
(<] o7 lq: ' STEMOENT PFD 910432 ¢ .54 RO .80 2 6 1aen
ST PAUL NECE INC 08 1018 13+01 ﬂw- D SResh 2ele WESTERN Pu wTR CO
l}:! cme » .9 4+ 4 " n;'— e D .S0% 14128 118 1. 20
.: 1e16 ’. M D 2 0 . WESTHINSTER B0 FD INC 06 1930 1229
SAN DIEO® 8AS § ELEC Co . 118 1p+31 YD SR TIZEC LTD .o .
::n.;.tﬁ L] :u.v SY mARIE 1.3 i : -1 mwg.a ;ﬁt: ”7:.. it 10 R ppep———
ey o e sTeCK " o . 08 2430 1326
» Inc e b+ Y STRAZTONO NATL TR "o wHITING Conp -
L {<] (944 EXTRA 00 U InC +30 WHONNOCK [NDS \TD
" SR A Te2On . an 1°18 1p=21 sucaEs ' UNTON S48 \TD a L] . 08 1130 11+ 1
'Yv 0 PO INC W07 1% lrl‘ w ren e&l . WIGGINS BERRY § CO \TD
TY LIFE N8 Co 0 .08 | B ” | I~ 0 UNION N SISTERSYILLE w YA T 011 11+19 o= W
.:'n 1=9 1= 2 qq: ™o LY 1230 UNITED CON BM8 L .1 l{w & SNt INC s 1#13 12+20
TY NATL BeT WeEEL 1N i ;::: THh PN 80 UNITED FID LIFE INS CO o wINC "s 1#19 12+31
00 it ™y INC 0 UNITED NATL BX PLAIWIELD Ny 0 WISCONSIN SOUTMN OAs Co a2 1+18 12+01
SECURITY NATL B LYNM MASS e I-J “ 1+00 w:m STATES & FON SECH GO 9:00
A A ] i~ PFD SER A Gy 94,08 1068 U 8 RTY 014 Cowe .00 :
1 (O ~03 i PREF SER B CONY o *-a UNTTED STATES SuaAR 1410 VITTER OEAN SROANIZATION fhc  1eo ie 9
o T . a’a s w .00 it UNITED STATES TESTING INC 00 VITTER DEAN TAX EXEWPY TR
cone . 0 t [ , 1. UNIVAR Chne rom v m UNDVD PR INT o ] 123
§18 SeY ENTERPRISES :: s Tax nua.:; [ UNIYERSAL | 06 v UNDVD PR [NT ey 12+91
> I v ' a.00 118 10 UNTVERSAL MARTOW 2.00 V IR0 UNDVD PR rn sooe S 12+
| TeNEs I » 0:', X - wuala e 08 U ATH UNDVD PR INT 837 12+34
| Oty 1 LM (O] |.|= ien w, e U STH INOVD PR INT 400 =N
| '%mu ' - S ™ e SRR, SR e ViiCiries ¢ et & on, von U ST inove 7wt 11 I
. . ol »
.zﬂ ulm'ﬁt it [ 1 ns'tklmun ummn;vn (g e
L B DR [ i 1400 V 10TH UNDYD PR INT 1:58 ie-n
e 483 l:b v L aad ] [ UNDYD PR INY gy N
* 0, M 1e 9 A N . 1= a %0 .8
s o | . v T LTIEe Wik cone by /4
.l [4 . 1 1 - . I~y e i "V&m poen Co ¥ :'
- i
cw Seno8 s b e reen Con s ;ﬂWu ! ‘"ﬂ o 078
1=

itized for FRASER
ps://fraser.stlouisfed.org




26 The Commercial and Financiel Chroniglé - Statisuca for the week ending December 26,

] AMERICAN STOCK EXCHANGE OPTIONS

Current Promium - Current Premium
Since lsued Sales L . - § S —— ot Seeck ¢ Since lesued Sales Open WEEKLY oot Stock 4
an Low (100'9) b WGN Low LAST Ge e - g Low (100's) et WOM Low LAST che  wite 1.*""'"
— . - —
NC A e
JPTHEN ErChantE PTINN . . i zu : % e i 1ime s a0
S AR b WG IE b cI0 B i Y SRILE N RS SR M
' : » y
: ": ‘;ﬁ: m 4 ‘?g =M } ": . 2‘: ’” % Lol | y. . (Y LO ‘35:0‘ JAN 38 L3 16 | TTU uu 16 16 0 ]
o Lgo 18/46 (1] 1 15746 19/36 o § i/ Y0 E vie - e ‘2 3] ”“ -IZ“ uio 1§ ’z..
[V ] tu‘u 'n:: m 363 l;,l z R 7 riwl gl';: -: ;”: s::z.l“ m “f: i :.}{0 omo :g: 3:8
: %n u: ::: »” o ’: 1 “{}: ‘ .‘f“ " ”' :o . IV l;u L “ : : m 1 7416 1 :I . uu & 176 ;v.:
12 18 1746 ;8 0 ' :: u: o8 i ::%.e s WL ? l ..
7 ‘ﬁ: (4] % 28 578 o 15 178 3 1/6 AN {8 ig’ I?o LR 7 BN VI V)
’ o 28 s/8 " 10 3/4 178 JAN 3 » 1716 12
v | g - l: /8 ;;o ¥ 1716 JAN “ “s ‘&! /8 174s 171
; :5: ;’: ::; :3 /8 m‘ 4 1/8 i/46 #: as 1 'uu .1/16 1/16
g g - - VR ; . 3 V: . l‘ .%3 ii4e 1 i’f. H :5:
s s /8 Au‘ ? e 8/8 1049 ¥ 1.3/ 3 3 1 /46 1
’ 28 8/8 o8 8 y/2 8/16 o 3 /2 /8 /8
g :’: ;: = gg 2 5 aol 3 ¥ APR lg 1 R 16 316 E 20
s S ok I SR T B R Y
L] Al ¢ i/
: ¥ : %: :3 :: .8 b. .:r Nﬂon\.:’:nc 11716 ﬂ :‘ *s 53 18/46 37
O U i e O i R I I IR LRV B TSR Y SRS O
ek ¥ L - R 298 ey 11 176 178 UaN A8 189 4 VA S
’ l/. e AN : 22 /8 1744 1744 JAN g0 1/ i71s uu
) s 9.8 10 1/2 2 11718 MR 0 . I8 s
6 1/8 178 JAN 2 55 / . 7T ¥ 1 3/16 APR & 97  ¢81 1 13/36 1.1/6 1 13/16
$I8 Y0t MR b HE 7 I $172 e Mm% & 40 ik e 9
L[]
S 12 WM H R Bim 2 ﬁ ST+ w t Y
ALLIED m':n CoRp o NORTON SIMON INC
. 778 APR 30 2 /8 [ ] 3 /e 25/8 gy ;8 14 [0 3 ‘/0 28 3 1/4
’n2 AP 32 /8 119 /8 e P 811 o%H /8 e 916
AMERICAN CYANANME . E IR 3 W8 MAY 30 a2 4 378 338 3 7/8
v S 18 B g W fae MR R o] i
o 2
- ;:: 1 1‘ j:: 0 2 }n 13:1 111216 1 718 Au F1] s 9 3 zs/n 1i72 111798
VI - B g e - 4p P} ™ v s bt s san
.
. ;: ). 3;: :o ¥ s }/. 0 ; 8/8 138 FEp %0 17 e g ;/t 1/ 2 vg
8/16 716 J 28 87 906 1 18/16 1 7/16 1 18/16 . 716 28 1/4 7 e 6 176 =A 48 7 11 4 ,/: * !;l ? =/.
Al .u N HONE ’..0. co 4 1/8 s MAY 89 7 M i/ | B 1O 3
" ‘uo 2 178 JAN 30 ug ny 2 ‘/: g1/8 212 " gg };: ;-; ; 2 z :;: :00: 3: g “l‘g : ;g z :;: : ;g
/6 JAN 2 1 /8 i/ 5/16 - 1/8 . ‘
u’: e 111: J:N 33 gs g}n 1716 1716 - 32 1/8 287 PPIZER INC
8 1/8 38/8 APR 30 184 ga2 M 38/ 398 3 1/ Seb 6 1/6 1 172 JAN 28 go 901 2 1/2 1.8/8 2 7716
S 1/8 1 1/8 AeR 35 382 1897 14,2  14/8 1 38 % :: a;: g-: : :;: };:: j:: :g g 3 :;‘: };:: ;5::
.
3 e Ve Sn s e Ot (IR ¥ onie e H e 3/1¢ AmR %3 igta I8 2iisie 3
e v 3 55 J-mut ;3 :3 s iz B {/. 2 1/8 32 /8 1640 39/8  13/16 AR 30 26 11y 13746 1 1/8
' /16 JyL 40 20 373 i8/46 13716 18/16 2 1/8 270 : m } ;ﬁ: ﬁ t’: R; W08 : ;;: 1‘90: : ;5:
l;mucz raoos co g ¢
15716 JAN 20 37 533 32 2.%3/8 3 : 23 172 0
ut 1746 JAN 325 188 2660 $/16 1716 /16 23 1/2 T2 :x/: 1 x/: j:: ;g 12 _=’ ::/: 055(0 :};;
s zn 1 9/16 AR 20 65 460 .38 . . 1/8 23 (/2 27 17 1/ 4 / 18/1¢
x /8 APR 28 98 1529 18/16 /s :: };: 13 : ;;: ; ;:: o :g ;: ¥ : :;: : 1/6 ; };:
l 5/8 WL @8 FL IS | 1172 /8 1 ¢ t18 A 3 3 . .
;] e e/ 62
auuouou CoRp .. i
% . I8 388 2 1% Y1 222 3k
17 u 176 JAN 70 66 206 x; 12 - 1; H+ z;: *4 PuiL1s nemnse e JuL
20 3176 JAN 80  63& 31113 12 s 1 e s ot .t AahA- i e
24 778 1/2 JAN 90 399 3342 1/ 172 1 8 g/ 8 19 7 3 5 = i 45
19 1/2 1/8 JAN 100 212 3049 3/16 178 86 1/2 158 i1 1/8 R 3a UM ag l; 30 /8 ORI s ¥
8 3/6 13 7/8 Arr & So 1712 164y/2 {7 8 y/2 12 18 1/6 1 /8 JAN 175 1449 3 ;¢l 2 g/1 3 ;/l
1 3 6 5/8 AeR -8 189 a4 11 1/ 81/ 11 86 1/2 8.8 8 178 1736 JAN 40 [ B! R /18 1 1:
18 3 1/8 AR %0 276 1389 _ S 1.2 3 I/ L 86 1/2 104 12 4 1/2 A A8 4 7; H /! o122 9 u.
13 1 APR 100 200 1071 1 11246 1 3716 1 11/16 86 1,2 1746 8 %: ’/: m :o :; o=. 2 /8 c_%l 5 7/
f° ;ﬁ' ‘; :‘: jt,’t :3 ;: a:I :2 e {: 1% L { :: “: ::: ; il uL |g 18 :l 6 174 “a/: 1 1/8
S i/t WL % 9% a6y 8 S9/6 A 8% 1/ 132 78 WL 60 y 129 214 18 2im

3 /8 1

weillh scron PuILLIPS PETE CO
CATERPILLAR TRACTOR CO

(] 6 36 s 3/6 :

FER 60 t] "% 9 I 7 e 9 30 :: ;1: 3 :: :u :l : '; ;;: : ;:: ; ;: : ;;:
s 5/8 1172 FEB 70 6 811 2 8/16 1472 2316 ,’ 9 /6 7748 P 8 % 70 13/16 1/2 13716
2 7/8 1/6 FEB 30 10 #87 8716 1/4 8 7/8 o A . 3 “;‘ a e
10 174 8 34 MAY &0 o1 10 1/ 8 ¥s 101n 8 7/8 Y 1’/. i - s . ‘}. ., o'{%
10 R L B AL £ B “ ¢i/8 3i/m my 80 b0 i S3m  aim a3
“ A .
1176 11 176 AUS 60 1 12 11 e 1l i/ §1 e A rye A my.o8 8 6 ! e ‘s "ia
- o : core . " " T : - 4,8 L. x/ 31: Vs g0 3 » S /8 5 ¥ s 7/8
Al MANMATTAN
N l‘. ;n ' 1178 JAN 28 22 1399 e yt {5; 2 /8 :7 :;: u.: """""IS' 178 N8 &0 1 1 178 178 17,8
9 5/8 1/8 JAN 30 32 496 3/4 (] . A a it
Si7 3% Mbm %0 485 wr ias e R N R R TR AR R
; :5' :’/“ x: :é ;: %33: L] :;: 3:," “ :7 {:: 33:: . ".::glsjbumhtlsg JAN 80 148 317 10858 ? 14 0 uz - 38 :o g;: -:
> L] .
Dﬂ’.:t‘:,t‘:. e St o S e ol ! v e By l8 ¥ Y j:: 138 “; :' 178 ‘in. '1;{. '-'1%. b 1/. 18.'
. i . .
11 7/8 2 172 JAN M0 117 266 10700 98 1034 1 i/8 5038 7 16 8 : %. m g ;: .; xz ;/z 1g :;: 1: :,/: . ::: :g :;: z:’
Spr oS A oam PN M tWRci BE 4 Pt L B R B el ol B
/ / * i .
12 /6 338 R 40 78 26 s; 8 101/8 i11/8 o1 :o sr: ;- lg e 1: o UL ;o ’: “: l: s x: A 1‘ . ; iz :g :;: .:2
: ,: 1 3;/1 ::: ;: 1: ::o 312 : 35: ; 172 '3 /8 8 :llc c:: . sn 2 ﬂ 100 16 a7 ran 2 LR 6 . 506 %0 1/6 13e2
l na 38 WU a8 s 7 70 71/8 7 3 o176 80 38 87 SEARLE @ D g Co )
: | 2L J\lt 80 % v .3 3 3/ = 7 e 8/8 80 38 749 : - u/’: :g ‘: :.: } "}/: ":}. ")/: .' 'f:‘ }: {5: .::
DlllYAL thl' cm < : s i3y o 336 1 8/ MAY 18 sh Be63 i is/is 18/8 118/16 o« Vie 18 1/2 ,3-:
e 4 N B Bis BV ook } ; ’ 1 7716 $/16 Ay 2 80 /8 e is16 185 g2 30D
z: 15: s ;/o j:: }5 : 4 ::. ‘: o ¥ ;:: ‘; : : 78 ;:’ :‘: l:l 3 {/t 1 ‘/0 Au‘ 1 tgb 12: LV 27716 & 516 18 112 1!-:
I ?/a 18 1/2 AeR 100 286 .9’ » ‘/l 29 5/8 39 1/2 & 7 W ;!; /6 143 1 8/16 I‘i “m 20 0 k0 e 5/8 /% e 1716 18 /2 3%
28 83/8 APRi20 299 g0 PR 1bisk 22348 44 3/8 13734 38 i aihan’ o 2 7 RV o /8 1618 e’
16 /2 4 3/6 APR 180 7y . 9 s 938 ¢33 137 !;b . . e B 1 ”; o8 1 tacts i ““‘ et Rid 344
3 12 JuL 120 3¢ 132 R isn 12 20178 2§28 t'; 3 7 1 : ". 6 4 R : S t 4 ‘ o I8 M B4 o
& sorie W 1% - o S cREM sAn. Ba 2 13/16 1 7746 MAY l‘o -u 2 1316 1 %/% ! LR !/l‘ 16 1/8 1001
DIy WALT PROOMe wan 38 108 a2 TN 1 c2 38 W 2 638 s 38 M8 10 1 19 &t s /8 ey 36 148 b
‘o s 3 7/8 JAN 3 698 2410 ‘e 17/8 638 + 1 ¥a AW 1) a 3 1/8 A u/:c Avs 18 161 g0 3 in B ! uu 1 W6 1ei/s 1R
2 1/6 19716 JAN a8 - {264 6990 LV 18716 216 M 7O L 7 ;-o Ymo:lo L% c: c ur“ o - 334 2 in 294 e ivae 08 -
J;): ,'453 .A':: :: !:: '5: 1‘ ‘;: "‘” nl;}: ..;U" :; ;;: ‘l:: S 3/ 178 JAN 30 266 2 }f‘ 176 ¢ 1716 28 8/8 87
" ] 2w 1/16 JAN 38 11 171s i714 1716 s 2 w/s 208
s 1/2 6 176 APR M3 138 1999 172 6 1/ S 172 « 3 W6 MW 8.0 s
I8 S em o8 33 amee ;,': 34 i o g:: wie VPRI n B b e o Yoie Coa Clsae maa B
: /8 /8 APR 38 B /16 /8 1s . 28 %8 2249
y1/2 2472 AR 80 576 397 sinn 28/ V178 #1178 a9 W 2.0 23 . o
I¥Vs WL B8 13 s/ 33 3 8/8 . 28 8/8
9 3/8  83/8 Ju o3 39 521 Yise B/ /N s WM A3 48 s : i " 28 8/8 9
22 7 o8 55 o1 88/ 7Ti/n  8%/8 ey s 78 P 2 12 B LR S R mee
s/b 5 1/8 ﬁt a8 L 1 6 1/ 6 I/6 e 1§78 MY WM g1 ) o l"l xl
4 ‘'t 8 s e ¢ win ¢ s Y - . m&g /8 ;’uu ee 38 2 M LT .1/ v o 72 19 0
oy ronv : 1 D( NEMOURS ¢ Co : ” /8 sl » 16 FEB B ‘o 1 /6 L 11716 o /8 19 7.8
:n :/a 2 W j:: {33 {3: ::: ': !;: .= ;:: z: };: . : ;: ::7 778 . - 2 5/8 May ;g ’ .3 TV 7 o 72 19 /e 2e4
7 we 1178 1 3/8 ¢« 1/8 19 4/6 1140
] AN 18 114 18560 /16 178 178 - 1/8 127 7/8 6 2 1/8 13716 MaY 20 o 3
%!.l T;o 1 e :ﬂl :og ul:o 3!7 20 3,8 B0 1/ 28 1/2 o2 1/6 12778 o8 . e 8/8 ¥s A8 20 0 LI 18/8 13 ¢ /8 19 1/4 1300
17 172 . APR 120 1 76 13422 ;8 13176 e 2 /6 27 /8 A.: t"s.’}'f 2 o8 » v .8 .8 iz N .0
l: b l{ o ﬂ };g :: ﬁ’ l: W u ::: 12 /e : i;: }3 ;5: “:. . y/2 s "D :‘ gil 2Wie §1i7ae 2 ‘116 . 8/18 :0 /8 “-;
’ L 736 ¢ 1718 . 7/8 .
H ¥ . . ol st e Pt i ; * x‘;}: n:: 33 l: . 2 z}: ] ux: l)l « 5/ 208 23
G Pl te . we 176 May ? %) L) 174 e .. 2 /0 1340
1 5/18 1 1/6 BB 10 3 F 14 i .‘l. 2 18746 B ve :8 ? R IMie 21071 2 I L N 2.3
1% I H 3 4 1174 is M8 0 o 'l! 11718 1 578+ 1/06  Ba /B Aas0
1 7" . 5“ s N ::; {08 y %. TEXACO INC
o e ot 0 2 b/ FRY. ) /6 B3 4/2  eiel”
tm\,nno nmnu * cnn = : W ' :,: ::: :: 0;: lw l:,: 'i/:: :;l ¥ 2 /2 (84
‘i 2 7 fi0 3 e DS G Se Tl ade WA dAd v T L min wo
: ’" ”“ JAu - I et 4 L Al 2 1/’ APR 20 M 3 3w I 3 I « 38 13172 11
S 2 b2 19 1 It 38/8 g/l AR 28 8319 5/ e 91 = B/E Ak
7 ¢t Il 7 % 44 1 /6 1746 Am 20 !‘: bt /78 1716 1/8 . 29 1/2 22
n /s H l:l m :g ‘: :: : i/ a8 38/ L :2 s m 2 '},c 351 3 7/: --. :: 1;: z.:
.
'|l|v CHARTER nn\. ceRp . : 5% L . JL 52 3200 1 13/16 1874 .1/ 1 1
3 - 4 2 . 27 - S/4¢ 137/ o
e ‘ I = 88 R4 4 b | }8 “: ‘m C: 12 > : s;‘a 1378 117
A e Jn 15 ¥ "I T 10 ':‘ a7 . ‘/g 1.3 L YL 1 13 /8
‘it SR IR o e T 138 tisig 14/ f" 13 /8
S16 ane dem 10 ¥ 333 3 i ‘! ) ‘ol 8 S ) H 7
1/ 1y 1 18 /48 13 %
1 1314 7/)6 m 1 :a: to:g ﬁ;: 1 227 8% . 1916 1 i/ (M WY i
i in - . 9 i1 3/8 o1 W8 &
A/ 2/ oL 10 7 308 33 9 see ofte 1'lffs  Nee ifl0ie "l Wl s
1 5/8 172 43”10 111 ¥ 15716 4 % 188 is AT 3746 s o 178
oL T ¢ B 80 L ;/l 10 178 12 18 « W ML
)3 v 4. 8 N B " N W3 3/ aWMe AT e ysm 41 Ak
2 /0 346 JAN 2 ” o;u 12 :8 ° IV 8 s 172 N
8172 1 ¥s AR 20 n Y. S 172
2 i An 23 180 212 1 Wi ir 8 ir ’ e« 1 i .
HE A : v | % 0 17 _ i + 1706 68 V4 w8
. 13744 120 1454 11,2 144 . ” w8 Te9h o8 o 6 0
SiLierve o0 4 HH $3h B e eI
s 38 S s < 3 s 2 ;3 5 13180 R |13 L B CECLEEE L TL e
Py Eal un B8 » {1 il 8RB
- e 5 L Y L VL o1 "
N 7/: 2 u: n 1] :: s : :5. o 108 1 ’ ot ,
. “ Yy 11/ /byt . .
EZA It VU 1 W (s ) {: N v i WG R RIS b
- oo :‘ 4 : ” y: ’/l Vl - 11 % W 1042
? e “q. » 1w 1 :8 12 .7 eI eA . ,/ % AN 100
SeROYEM Tine § ” 20 7 i 2V 3 s 178 MR A8
S/8 JAN 48 i iss 7 12 3,. we e e 3 WE R
oM mp um B 1B B o tw ‘RN O
4 N . e . .
: ’, . ;5. h ‘é ‘r :gs : ‘/l 2 2 4 g ‘ . L] 8 e L L
] e 1 o 1 .
i e ¥y YL !‘ ?" ’ ‘/. :: ': i= : ;;. 1 i 1 a8 b 19 e ')
142 e Lt LL I L 187146 S wa be h e o YN s H RV I
Yy 10 1 3 S8 BN AN e i“ TR T
vy ey e ow 3 o s ® H i,. T8/ tinm  oi/ dgwe s
152 l= ::: ‘# s “(‘ UL ” m /8 ”is /16 1716 18 38 3046
v / :
) 3 8/8 Y % L AL . ' o Wy ¢ eI .1 s
SR At m p LR 2 Wn 13 eos 2% W 178 /e sane 1398 10w
2 '“cn; 8/ MG 28 7 s | u/u H ﬂ 9 Sg 1716 irie :;g: £© :: ;:: .;.:
Ay el W »
e ¢ 1o ol ] " 2 v 'i - -4 o A ' e . Lc 19 9778 160k
T 1716 JAN 117 g mo s ¥e e = - ” !;. ‘,. v NS s
Sree ' Ve M9 i i3 sive  9iie R IR "o sl A i eain A Tea
. g“” ] 53 Ity 1 '13 :E; r’ 1 e y . 32 n e At 1w 1 L/ a8/ 1398 1M0
: e B e TenIT) Mot cow - vIA aak e e "
' ’ s ' i visis A L ane 7.3
' 53 ﬂ 4 M' ’1 3 'VIQ : .wu [ lgu
H i . -
bua W e X g A e d USRS IR 7 g v i -8
Wle en ! IR 2 " vwie BV h . .
i i ma W B
1N ) in
gitized for FRASER . " |

ps://fraser.stlouisfed.org




o 26,1076 " The Commercial and Financial Chronicle 27
(g vt Socurltios & J ncies
- U.S. Gov’'t Securities & Age
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) 7+125% 03/10/197 /6 100 Se8 6+500% 01/01/2001 °% 8+5% 08/15/1976 100478 100.
/1976 9 584 /72001 95 1/4 9 7¢500x.08/4 78 99,84 6ell
| S+850% 06/10 6 100 100 3/8 8+000% 03701 99 3/4  Bed 875% 08/3171976 99+ 6e21
6+700% 06/10/197 7/8 8,78 0170172001 99 55 Se 6 10144 101 1/2 . ’
| 101 172 101 8+500% 2 1/4 102 7/8 8 8¢250% 09/30/197 /4 6450 %
§ 10+000% 06/10/1976 99 1/6 99 3/4 420 94000% 01/01/2001 80 376 85 1 eest X 1070171976 95 1/6 96 3 e
: 5.850% 09/10/1976 178 5093 . «250% 0670172001 80 ¥/ 200 1¢500! 76 100+16 100.22 6e
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il 60125% 09/10/1976 0 1/2 101 6001 S5¢500% 0670172001 81 84 172 736 ¥ 1171571976 99.97 10040 .
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l 62508 12/10/1 3/8 100 7/8  6e49 6+250% 06/01/2001 85 3/6 7,80 1273171976 100491 10140 2
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4+500% 02/10/1977 % /8 % 3 6084 6+800% 06/01/2001 85 370 08 172 .01 6+000x 0373171977 99.78 99,91 4
6+300% 03/10/1977 9 100 172 6:60 6+850% 0670172001 87 HEvH B.07 6¢500% 0470171977 92 1/2 93 /2 7.66
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8¢750% 09/10/1980 10. 174 95 1/6 777 6+378% 02/15/1982 93 /8 9% 3/2 6099 7+000% oa/ 77 78 4+
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6+850% 04/23/1979 8 97 5/8 7582 8+600%x 07/15/198% 3/8 101 S/8 8.60
Rate-maturity e et 6-700% Ourg0s1o0t 5 S/8 3 /8  Ju7s o+S00% 02/01/1990 o7 1/ 68 3re 838
. 700% O6 7.87 *500x 02/0 /6 8.4
l 7e378% D2/28/3976 100 ;;l :gg ::l ;::: ::,oo, 0a/20/1982 9% 1/ 95 1/4 . ;.”“ 0710123: ;g we ;g 1 85,
g 8+700% 02/25/1976 loo-u. 1”05“ a6 5+375% g;/o 3 75 75 3/s 87
7017199 ’ 8o
‘ 8+750% 02/2%/1976 o o4 100069 sod2 -1 g o 571994 79 /6 80 172 -4
) 9+200% 02/2%/71976 1000” 100486 877 6+500% /l’,‘”. 78 176 79 ..9!
7+200% 05/2%/1976 100+ * 100069 5471 6+375% 10/0 71998 96 3I/6 97 1/4 L
/2571976 10044 3 8+625% 08/017% /6 92 3I/s 890
sl it i deral pim e UL RN
206008 11/80/i976 ot 178 jee T &N Twelve Fede L 2:350% 1215/2000 102
11726719 26
R EREn o d Banks o
voes ey i1 i Sa | |Lan vedto [ [Inter-America |
+9%0% 08/28/4 681 : rit k
='f$ vl AT N 100 3/ :!:g Rate-maturity Bid A:: mi‘.l;! f Development Ban S
Te /2 10 . = ¢ 100+19 100. Yield to
% 08/25/1977 102 1 %% 942008 01/20/197 H 5.88 _ ;
v BE B G| | aEAe  oems fooidi  3as Rate-mahety  Bid  Ask  maturivy
7+450% 11/28/4 s 7402 8.2%0% /8 100 8/8 5.
Pee008 QE/EIIITIE  on.pe A3 hv  Yeog | s e Bininwe 6e18 & 1073071008 e 2y 2
4 5323: 102 172 104 37 ;'% :8’:311”6 N = o+500% T % 36 ” 36 8507
9 100 172 o . 77 100 172 101 . 1170171984 26
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U.S. GoVv'tSecurities & Agencies

L ] -
Federal National United States
. L ] . ®
Mortgage Association Values are-as of Friday, Treasury Bills
Equivalent
L.l
' Part. Certlflcates maturity Bid Ask bond yield
11/28/71978 we .- ve
Reis-maturit - Yield to December 26, 1975 iwovim - . -

ate y Bid Ask maturity gﬁ:;:;g g == s

4¢700% 1270171975 .o - .- G I . . Y ve e o
2671978 99.9 99.96 4088
BN Jvatiiene  maa B m eneral Services 01/02/1976  99.86 99.87  as88

o7 1270171976 97 1/2 98 1/ 39 ' 01/08/1976 99.77 99,79 489
843008 01/39/1977 37 5/8 98 /8  6u8? Ad in t ﬁ - 01/13/1976 99:70 99,72 .89
5e4S0% 04/01/1977 97 5/8 98 5/8  6.62 ministratiion 91/18/197¢ 99.67  99.69 .98

. 5 172271976 99.57 99.60 - 4e99
4+500% 07/01/1977 95 3/ 96 3/ 6078 . . Yield to 3172971976 y o8
4¢700% xzzouz”; 95 u; :s 178 o-;: ; Rate-maturity Bid Ask maturity ot /;1 /:975 ;;::1 g:fg ;:21
5e400% 04/017/197 9 1/ 6 1/2 7e

0270571976 99.37 99.39 5043

4¢500% 07/01/1978 92 9 7016 .
28% 0871471978 2 9 1/ 2018 ) 02/10/1976 99.29 99.32 513
::;03: 12/%15:973 ;? VA 9; :‘us 7:;~ 7+125% 11/01/2002 83 3/8 84 3/8 8.63 02/13/1976 99.25 99,27 Se18
5¢350% 04/01/1979 92 1/2 9 1/2 727 7200% 1170172002 86 1/8 85 i/8 8e63 0271971976 99.16 99.19 817
Be400X 0672371979 92 1/6 9% 1/6 7¢29 7+250% 11/01/2002 84 5/8 B85S 5/8 8+63 02/26/1976 99.06 99.08 Se22
4+500% 07/01/1979 89 176 91 176 7436 | . ;-288: ::;giggg: 85 };: :g 178 8e64 gg;g;;:;;: ;:':3 ::';; g-;:

. 37 . 86 178 806 . . .
;.;88: 3558:53;3 :: /8 33 3/8 ;:u 7+150% 12/15/2002 85 87 837 | 03/11/1976 98.84  98.87 5+30
5¢400% 06/23/1980 90 3/8 92 3/8 7442 7+500% 03/01/2003 88 1/2 90 3/2 8439 03/18/1976 98+73 98475 5437
4+500% 07/01/1980 B6 3/4 88 3/4 748 8¢100% 07/31/2003 9% 7/8 9 7/8 8439 02/251197‘ 9862  9B.64 5-“:
4+700% 12/01/1980 86 5/8 88 5/8 7450 8+125% 07/31/2003 98 1/8 97 1/8 8435 | 8.5815}3;: ;:.{:f e 2 g°:3
5.250% 0470171981 88 3/8 90 3/8 7049 : A A A e a -
5+375% 06/23/1981 88 1/2 90 1/2 7454 . & s 00/1871976 98.26 S 38 5,58
R R R | | saapim  wn wE R

. .

s ooy ni piz ww| (Twelve Federa Beuire sk s a7
vom e B BUE : B

. . - 2
G i myae was e | |Intermediate e pi pa 3

. 05/27/1976 97.57  97.63 5073
red|t Ban ks . 0670171976 97.48  97.53 578
C Yield to 0

-, 670371976 97¢45 97449 5078
Rate-maturity Bid Ask maturity 0671071976 97.3%  97.38 5.78
Farmers Home i indinturty S ANk oate sdviye e ww o dn

6¢050% 031/05/71976 97 { /2974 97.01 7.0 Se
AdminiStration (FDHA) 66508 01/08/3976  ise . ioocss e 07/27/1976 9649  96.58 5.9
6+600% 02/02/1976 100 100 /8 %12 08/24/1976 95.99 96.09 6004
6+150% 03/01/1976 99.97 100409 Sebd 09/21/1976 95.50 9%.60 il
Insured Notes 5+800% 04/01/1976 99.91 100+09 5,852 1071971976 94¢99  9%.1% 618
veto | | e evevi el mg || WA N W 4B

" . . (] [
Rate-maturity  Bid Ask  maturity 74700% 0770171976 188272 %o&u g:” .
: 6¢900% 08/02/1976 100 174 100 378 6e19 .

c-3%0% 03331977 sy im e i 612008 09/01/1976 99,88 99,97  esz2
64450X 06/30/1977 97 (/8 99 1/8 7,08 6+550% 10/04/1976 100409 100¢36 6033 °
6+878% 0873171977 97 S/8 99 S/8 712 L e g g i 100 100 178 6.88 Bank fOl‘ COO el‘atlves
6+550% 12/29/1977 % 5/8 98 5/8  7.31 ;:I%: 8:58;2;;: ‘2; ;;: %85 ::: ;';} ‘ p Yield to
;:;gg: gg:i:’:;;: ;; ;;: ;; g;: ;::g 7+400% 01/02/1979 99 1/8 99 5/8 7:55 Rate‘maufity Bid Ask maturity
7+350% 07/0%/1978 97 1/2 99 1/2 757 7+400% 01/02/1980 98 1/2 99 7069 5¢800% 12/01/197% ve e e
:.:gg: g;g:;t;:g ‘gz 1/8 :; 178 7.:: ol WA 100 3/8 100 1/p 7o 2::33: 8258351332 ,33'33 ‘88'?2 h::

. 1 8¢ . 100« 8.
7+000% 11/30/1980 93 1/2 9% /2 814 7+400% 03/01/19%76 100+22 100.3% 5.35
6+400% 03/31/1981 90 /6 92 /s 818 7+500% 04/01/1976 100 3/8 100 1/2 .48
7+878% 06/30/1981 97 99 8e11 ‘ 6+750% 05/03/1976 100 174 100 3/8  S.61

. 7+100% Q170473982 93 95 8.18 . 6+000% 06/01/1976 99.94 100+06 5.83

8+625% 07/31/198%5 99 1/4 101 1/4 8443 6+250x 07/01/1976 100409 100¢16 592

. 7+500% 08/31/1986 91 1/2 93 y/2 8448 70700% 04/04/1977 100 5/8 101 178 6075

7012%% 12/29/1987 88 1/2 90 1/2 8ol 8+550% 10/02/1978 102 3/8 102 3I/a 7e42
7+500% 03/21/1988 90 1/6 92 1/4 8455 8+000% 10/01/1979 100 1/2 101 7468
7+500% 05/12/1988 90 1/4 92 1/4 8.5
7¢750% 12/28/1988 92 3/4 9% 3/ 8.3
9:000% 04/23/1989 102 1/2 104 372 8443 T v

ennessee Valley Export-import
Federal Home hoit
Mortgage Association MENONLY testies wowo [ (Bank of the US. .,
Yield to Rate-maturity Bid Ask maturity Rate-maturity Bid Ask maturity
: . : 40400% 1171871985 - 72 ¥ S+700% 1270171976 98 5/8 99 5/8 6ei2
Rate-maturity Bid  Ask  maturity Ve625% 3*/3:/%95« . - R ::38 6+250% 08/02/1977 T 99 6292

7+080% 08/25/1976 99 7/8 100 5/8 6409 4+500% 02/01/1987 o 73 1/8 8.20 6+450% 02/01/1978 97 7/8 98 7/8 7.03
6+150x 02/25/1977 98 1/2 99 1/2 o6} 547008 0%/15/1992 76 .- 8443 8+350x 08/28/1978 101 7/8 102 7/8 7448
8+600% 11/27/199% 98 3/4 100 3I/s 8.52 6+375% 1170171992 82 e 839 7+300% 1172771978 88 /6 99 /M 7:80
7+7350% 08/26/19% 91 /2 93 172 8e42 8+250% 10/15/199% 97 .. 857 7+000% 03/07/31979 97 3/6 98 3/4 7445
7+150% 05/26/1997 8% 1/2 8y /2 Beb2 9.000% 03/15/199% .o 108 172 8.52 6+600% 05/03/1979 9 1/2 97 1/2 7045
8+200x 03/15/200% 95 7/8 97 /8 8040 7+300% 10/0171996 . a8y 8466 5+100% 02/20/1982 84 7/8 86 7/8 783

Gold & Silver Foreign Exchange
Quotes Rates |

Cunfry.\dMa.ryUnnNoulBuythrCCbanmfﬂ in Yew York
(Valve in US Dollars)
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Daily Closing Prices For Week of Dec. 17 - Dec. M Dec. 8 Dec. ™
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Securities Industry Association
- Annual Convention - December 2-5, 1
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'Boca Raton Hotel, Boca Raton, FIrida

National Officers 1975-1976

CHAIRMAN OF THE VICE CHAIRMAN VICE CHAIRMAN TREASURER CHAIRMAN OF PRESIDENT

BOARD OF David W. Hunter Carl M. Mueller Robert W. Fischer GOVERNING COUNCIL Edward I. O’Brien
DIRECTORS Parker-Hunter Incorporated Loeb, Rhoades & Co. Dain, Kalman & Wuail, H. Virgil Sherrill New York
1.W. Bumham, i Pittsburgh New York Incorporated Shields Model
Drexel Bumham & Co. Minneapolis Roland Incorporated
- Incorporated New York
New York

Regional

| Officers
1976

g i y A
CALIFORNIA CANADIAN GREAT LAKES MID ATLANTIC MID-CONTINENTAL
Stephen D. Goddard Robert W. Crosbie Sarkis P. Bayekian Robert M. Stewart Wallace D. Johnson
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Boca Raton
shapes SIA
policy positions

SIA strongly opposes passage at this
time of liberalized provisions under which
municipalities could unilaterally place
their financial affairs in the hands of a
Federal bankruptcy court. The existence of
such provisions would cast doubt on the
basic. strengths of municipal credit and
make it more difficult and costly for cities
to accomplish necessary financing no
matter how well managed they may be.
Because of these effects, we urge that such
legislation be considered only after
thorough and extensive hearings to fully
examine the potential damage to the
municipal securities markets.

SIA strongly opposes any legislation
that abrogates the contractual rights of
holders of municipal debt, including any
device to postpone orderly full payment of
principal and interest when due.

SIA actively opposes those pieces of
legislation that would create Federal
lending agencies which could directly
purchase state and local government bonds
issued for purposes selectively designated
as ‘‘high priority”’ or that are arbitrarily or
administratively considered unmarketable
at “reasonable rates.”

SIA opposes programs of Federal
financial assistance to municipalities only
in those cases where it seems clear that the
proposed assistance is unnecessary: (a)
grants to wealthy municipalities which can
finance their facilities without Federal
assistance and (b) loans at arbitrarily
fixed low interest rates to municipalities or
institutions which can readily obtain
financing from other sources at rates which
are reasonable in relation to current
market rates.

SIA recommends Federal assistance for
a municipality only on application of a state
which has enacted a financial control
program giving the state or a special state
board or agency effective control over the
financial operations of a municipality in
difficulty with a view to the restoration of
the municiplaity to financial viability. The
application to the Federal Government
should show that (1) the state has
exhausted all credit markets and use of
trust investments within the generally
accepted rule of prudent investing; (2) a
clear case of financial emergency exists
within the state; (3) a plan for loan
repayment has been submitted, with a
complete analysis of the taxes or other
revenues available and certification that
the plan has been properly enacted and
meets the requirements of the state con-
stitution.

Federal assistance should be aimed at
the problem of market access, and should
not include any subsidy, wither of the cost
of borrowing or of repayment. The con-
ditions should be sufficiently onerous to
discourage any use except in extraordinary
financial emergencies.

SIA supports revenue sharing and
special revenue sharing in concept, since
they would render more Federal assistance
to issuers on the current account without
creating an administrative problem.

SIA opposes the imposition of a
minimum income tax upon the interest
income of individuals from state and local
government securities. SIA believes that
any such action would cause severe
problems in the marketing of such
securities, and would severely increase the
borrowing costs of state and local govern-
ments.

SIA is strongly opposed to the exemption
from Federal taxes of interest paid on
savings accounts. This position was
adopted because of adverse effects on the
municipal markets and the potential
resulting harm to the issuers of municipal
securities.

SIA supports efforts to eliminate the use
of tax-exempt securities to finance
pollution control facilities, which are not
owned and operated by local governments.
By granting tax exemption to securities
used to finance privately owned facilities

for tions organized for profit, the
m the tax-exempt market are

securities. Since the
Government is committed to
t.nproving the quality of our environment,
r°A recommends that the Federal
« overnment adopt other ways of assisting
rrivate industry in its efforts to meet en-

L

Continued from page 1

unfunded liability. One example of ouf-of-
date assumptions, Jump said, was the fact
that some cities still assume workers retire
at 60. In New York, he noted, retirement in
the late 40s is now possible. He said his
recent studies have shown that New York
City may have to increase its present
funding of its pension liabilities by more
than 40 per cent, a figure which has not
been taken into account in its calculations
by MAC and others in the plans so far. The
panel also thought that any attempt to
widen ERISA’s coverage to include
municipalities would be fought by city and
state governments because they could not
face the increase in taxes required to make
their systems actuarially sound.

The last day of the convention saw a
keynote address by I. W. Burnham II,
chairman of Drexel Burnham & Co., the
incoming chairman of the SIA, and a
speech by Roderick Hills, the chairman of
the Securities and Exchange Commission.
Hills dwelt on two points of sensitivity for
brokers. On the growing incursions of
banks into the brokers’ areas of business,
he was in favor of a review of the Glass-
Steagall Act which governs the areas of
business federally chartered banks may
enter, but admitted the SEC had no
econometric model to test the effects
greater financial concentration would have
on the securities industry in the future.

On competitive rates, Hills had the
opportunity to comment on the Com-
mission’s monitoring report on Mayday
and the four months that followed it, which
was released the day before. In his opinion,
there was no noticeable effect on market
quality and the overall financial conditions
of the brokerage industry remained sound,
but he was concerned that there were
substantial differences in the rates paid by
institutional and individual customers for
similarly-sized orders. On the decline in
research-oriented institutional firms, he
reiterated the right of institutions to pay
soft dollars for their research under Section
28 (e).

Capital shortfall

His second theme was the industry’s
capital shortage and the decline in the
capital base from $5.4 billion in 1971 to
about $4.2 billion in 1974. “It is not in the
public interest,” said Burnham, ‘““‘to stem
the proliferation of independent regional
firms and to create a securities industry
composed of a handful of giants.” He thus
echoed Virgil Sherrill, the retiring chair-
man of the SIA, who had earlier said that in
the securities industry it was wrong to
equate size with excellence.

To solve the industry’s capital shortage,
Burnham called for the creation of an in-
dustry-owned equity bank or investment
trust which would help smaller firms re-
finance their subordinate debt and provide

capital loans. A trust, he said, could also
examine whether the industry could
provide, itself with services at lower costs
than are now available. Custodial services
were cited as an example.

Finally, in commenting on the central
market question, he noted that the ex-
changes should consider how to reduce the
charges of floor brokers and specialists.
They could encourage competing
specialists or mergers between specialist
firms and upstairs market makers. ,

The brokers went home from SIA with

some problems to consider. Along with
predictions that the first half of 1976 would
be good for the economy and the second
half bad for the market, there was the
bigger worry that the faster inflation built
in 1977 the more abrupt would be the
decline in 1978. Additionally, the securities
industry might not have time to readjust to

SIA: everything was balmy but the fﬁturé

negotiated rates before its whole structure
is changed by as yet undefined amend-
ments to the Glass-Steagall Act. Any
broker worrying about his capital position
knew that with that kind of news
overhanging him capital would be very
hard to find from institutional sources. The
few publicly-owned securities firms would
have a strong capital advantage over the
privately-owned brokerages, but they could
hardly match the capital clout of the banks,
For the industry to survive, SIA leaders felt
it would have to define a structure for
financial institutions which met the public
interest and still left a viable sector of
business for brokers — a tough assignment
for an industry which was so generous in its
rewards until the end of the 1960s and is not
given to taking a long view. The 1976
convention is obviously going to reflect a
changed industry.
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OPEC screws
could tighten

Continued from page 16
the United Kingdom, Norway, the
Netherlands, and Mexico. The consumer
nations as a whole simply have to accept
the fact that they will be increasingly
dependent on OPEC oil for a number of
years to come. We have it within our
* capacity, however, to do something about
the degree and duration of that depen-
dence. What we can do — if we will — is to
clear the deck for developing all the in-
digenous sources of energy which give hope
of being economically attractive.

This will be an expensive undertaking.
Significant new supplies of oil and gas from
areas outside OPEC tend to be located in
remote and difficult areas where
operations are inherently more expensive.
Let me give you an example. We estimate
that the investment required to develop a
barrel per day of new productive capacity
in the Middle East is currently about $1,000.
The comparable figure on the North Slope
is roughly $15,000. Still higher investments
are in prospect for the various synthetics.
On top of all this, there is the further
aggravation of inflation — just when we
need it least.

Studies by several leading banks have
projected energy capital requirements of
awesome dimensions. Numbers in the $25-
$40 billion per year range have been
suggested for the U. S. alone — two to three
times the rate of the recent past. Whatever
the exact magnitude, it is certain that if
adequate energy is to be developed, the
requirements for investment will be huge.
Obviously, a program of this magnitude
can be carried only by a financially sound
industry. It is unlikely that companies will
be able to raise the capital needed unless
they can maintain a return on equity above
the low average that prevailed before 1973.
While earnings were generally above the
historic average for the past two years,
that is 1973 and 1974, they have dropped
back since then to a level that's all too
familiar.

Somebody has to do the job. The penalty
for neglecting it will be unacceptable
political risks and — inevitably — a
disastrous contraction in economic growth
due to inadequate energy supplies.

The industry seems ready and willing to
take on the task — if only governments will
let it get cracking. The biggest stumbling
block to developing new energy resources
really lies with the confused, contradictory
and in some instances the non-existent
energy policies of governments — not with
the willingness of the private sector.

Some of the current deterrents include
tax and price control policies which make
no allowance for the replacement cost of
energy development in Canada and
Australia noticeably. Our own govern-
ment's controls on domestic oil prices

See KAUFFMANN, page 35
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1976—the securities industry gears

By EDWARD 1. O’BRIEN
President, , Securities Industry Association

In looking at the past year there are
many events which should at least be
noted. We have seen the end of the most
significant recession in the country’s
history since the early 1930s. The month of
June saw the signing into law of major
securities legislation, again the most im-
portant new law since the 1930s. The first of
May saw the unfixing of commission rates
and the monitoring of the effect of that
change in that interim. During the sum-
mer, SIA began for the first time the study
of the member needs.

In May the first Capital Conference
covering both the need for capital and the
relationship between capital and em-
ployment was convened under the auspices
of the Securities Industry Association, the
American Bankers Association, Committee
of Publicly Owned Companies, the
Chamber of Commerce of the United
States, and the National Association of
Manufacturers. Nineteen Seventy-five also
saw the beginning of a new working
relationship between the SIA and these
other organizations looking at the overall
question of capital and tax incentives. As
the year progressed we saw the beginning
of the re-examination of the relationship

_between the banks and the securities in-

dustry by the Senate, the House, the
Securities and Exchange Commission and
the United States Treasury. Nineteen
Seventy-five also saw the beginning of the
National Market Advisory Board and the
completion of the work of the Yearley
Committee.

This past year has also seen the
beginning of the Municipal Rulemaking
Board which for the first time is dealing
with rulemaking in the overall municipal
and government area. Progress has been
made in the area of clearance and set-
tlement, permanent rulings have been
issued dealing with the ERISA legislation,
the central market development has begun,
new capital rules have been put in place for
the securities industry, the SIA formed a
new Human Resources Management
Division and a permanent Tax Committee
of the SIA was formed and is functioning.
These are just some of the highlights of the
past year. The year 1975 therefore has been
a year of basic change for us as well as a
year of progress. Above all 1975 has wit-
nessed definite progress toward the SIA
goal of progressive and common sense
cooperation between our industry, the self-
regulators and government. This
development of itself is a reason for
satisfaction.

Brief picture

To better understand the Securities
Industry Association we should start with a
brief picture of its organization. The SIA
functions through its 70-member Governing
Council, its 27-man Board of Directors,
through 11 District organizations located
throughout the country, 12 operating
Divisions including the new Human
Resources Management Division, and over
30 regular and 8 ad hoc committees. There
are hundreds of people within the securities
industry working directly within the SIA.
SIA derives its policy positions and its
thrust from its Governing Council which
meets in February each year. Last
February it met in Glen Cove and as the
result of that meeting certain directives
were given with respect to the new
securities legislation and also from that
Governing Council was developed the
continuing framework for the policy
positions of the Securities Industry
Association covering over 20 major SIA
objectives.

Tax reform has been a matter of high
priority for the SIA for years and it is in-
creasingly recognized that tax reform is
vital for our free enterprise system in order
that the incentives based on private
initiative are restored to the American
system. This year we tried to tie together
tax reform and capital formation and in so
doing we inaugurated the first Conference
on Capital and Employment where we
attempted to tie together the close
relationship between the need for capital in
the United States, a need which is beyond
dispute, and the relationship between that
capital need and tax reform and in-
vestment. The other half of that equation is
employment. It is our conviction that
capital development has a direct bearing

on the employment situation in this country .

and we intend to continue to emphasize the
relationship between capital, tax reform
and jobs; we hope that members of the
labor unions throughout America will join
in that effort. i

Nineteen Seventy-five also saw SIA
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members active in the field of education
and self-improvement. In May a National
Operations Forum was held in New York
participated in by operations experts from
across the country. This two-day forum
served to focus the attention of members of
the industry and self-regulators alike on the
need, in fact the absolute need of the in-
dustry for efficient and economical
clearance and settlement, and it was really
for this reason that that Forum was held.
We are indebted to the Operations Division
of SIA for having the initiative and the good
judgment to conduct that forum. Since the
forum was held we have seen considerable
progress in the industry objective of
bringing about a merger of the New York
Stock Exchange, AMEX and NASD
clearance facilities in New York and we
owe a particular acknowledgement to the
statesmanlike cooperation exhibited by
representatives of these three
organizations as well as the outstanding
assistance from the Securities and
Exchange Commission.

Goals for 76

As we pass into the next era for the
securities industry we shquld keep in mind
some goals for the year about to begin. (1)
It is important that the basic concepts of
the SIA be adhered to; namely, that this is
an industry association that belongs to and
functions on behalf of the members. (2) We
need to remember that we are in a
sophisticated political world where it is not
enough to simply wish that something
comes to pass in the Congress or the
regulatory agencies but rather we must
work continuously and with great expertise
in bringing about_our objectives. This
means that we must'still further strengthen
our political action effort, not only in
Washington but throughout the country,
and we must dedicate all of our initiative
and ingenuity to this most worthy un-
dertaking. It is a serious mistake to think
that governments wil go away. Our goal is

See SECURITIES, Page 40
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actually encourage energy consumption,
discourage the development of new sup-
plies and effectively screen the U. S.
economy from the reality of replacement
costs. Eventually, reality has to catch up,
and the longer we postpone the day the
more it will hurt. Just consider that when
we in this country consume a unit of oil or
gas at less than its current replacement
cost we run the grave risk of using a
resource at an unrealistically low price
which may not be available to our grand-
children at any price!

We need policies which not only make
sense but which are clear and reasonably
consistent. As things stand now, concern
that governments may step in later to
change the rules or move back the goal

posts may well prevent the game from
really getting under way.

Perhaps the ultimate threat of govern-
ment policymakers anywhere is embodied
in the divestiture proposals now under

consideration in our own Congress. These
include bills that would bar oil companies
from other areas of the energy business

such as coal or nuclear and proposals that
would break up large companies into .
smaller units restricted to certain functions

within the petroleum business, such as

producing, or refining, or marketing.
Proponents claim these measures would
increase competition, leading to lower
prices and development of more supplies.
We find no merit in these claims.

In fact, we believe that the actual effects

would be just the opposite — a reduction in
meaningful competition, higher prices
caused by operating inefficiencies, and a
disastrous slowdown in energy develop-

ment. Surely no one has to tell you what the
impact would be on the financial markets.
It would produce total uncertainty and total
disruption of investment plans. Investors
would justifiably conclude that risks faced
by newly formed and inexperienced and
fragmented companies would be greater
than those faced by existing concerns.

It is worth noting that a wide variety of
companies of all sizes are already con-
tributing to the encgbuslneu But there
are certain tasks t only a large en-
terprise can take on. A single production
platform in the North Sea costs more than
$250 million. My own company not long ago
spent more than $300 million on leases in

the eastern Gulf of Mexico — and came up

very ey s, There re occasons whn Salomon Brothers
very dry holes. There are occasions when

one has to have the resources to take

unusual risks — and the potential rewards i
must justify those risks.

In summary, getting on top of the
energy problem will not be easy. It will be
an expensive and time-consuming task. It
will require courage, creativeness and
discipline — courage to plunge ahead in
some risky ventures, creative minds to
discover and develop new energy resources
and discipline to stay with the job. What it
does not require — indeed — what we must
dispense with — is the cynmicism and
demagoguery which bring discredit to an

industry that, whatever its shortcomings Members New York Stock Exchange, Inc.

may have been, has served this nation and Offices: New York, Atlanta, Boston, Chicago, Cleveland,

the free world extremely well for a long Dallas, London, Los Angeles, Philadelphia, St. Louis, San Francisco.
time.
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Glass-Steagall,

By LLW. BURNHAM 11
Chairman, SIA

We are indeed fortunate that 1975 is
coming to an end with most securities firms
in the blgck. The trend of profitability since
July has been downward. It has been a
trend that should cause concern for all of
us. The large volume of trading through
April, when we still had fixed rates, was
profitable. Since Mayday, the strong trend
in the bond and stock market plus an
unequalled volume of public bond offerings
has masked to some extent a serious price
war.

We were all well aware that competitive
rates would mean lower rates, primarily
for the large institutions. And we were
aware that this would severely impact the
profitability of our industry. We also knew
this could only lead to fewer firms and a
further shrinkage of capital in our industry.
That capital has already fallen from $5.4
billion in 1971 to about $4.2 billion in 1974.
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December29, 1975

Lovisville, Ky.

New York; Mr.

This is far too little capital for an industry
that is being challenged to maintain fuil
services for investors, liquid markets for
institutions and to provide public and
corporate America with billions of dollars
of capital through debt and equity of-
ferings.

We have warned the SEC, the
legislators, in fact, the business world at
home and abroad that it is not in America’s
public interest to have a securities industry
that is shrinking in number of firms and in
capital. We have warned that it is not in the
public interest to stem the growth and
proliferation of independent regional firms
and to create a’securities industry com-
posed of a handful of giant firms. We have
sounded the warning loud and clear but,
thus far, we have not been heard. Now we
are, by the sheer economic pressures of a
price war, in the process of seriously
damaging our own industry. We are very
much like a person who is on the way to
becoming an alcoholic — he just keeps
taking one more drink even though he
knows it may do him great harm. Finally,
h]e‘;v'ill either have to get hold of himself, or
else!

Those wbo throw up their hands in
despair and say let’s live with what I
choose to call ‘“desfructive rates” are
satisfied to see our industry shrink in both
number of firms and total capital. Any
business school will tell you that the history
of price instability for roughly similar
products is loss of profitability and
shrinkage.

The course of growth and expansion is
the road that most of the successful firms
have taken, both in the big cities and in the
regions. It cannot continue with the large
spread between retail rates and those paid
by institutions — in particular with the
range of discounts released each
week through the Comptroller of the
Currency. We believe a semi-regulated
industry such as ours cannot endure a price
war, and we have urged the SEC to speed
up their process of monitoring our
securities commission business. As our
official policy statement clearly indicates,
we seek a floor for all types of institutional
rates somewhere below the fixed retail
rates prior to Mayday. Above that floor we
see no reason not to continue competitive
rates. It is our view tbat a floor will end the
disastrous price cutting, and is in the
public’s interest. We have transmitted our
views to the New York Stock Exc and
the AMEX in the hope that they will seek a
floor by formal petition to the SEC.

We must also give consideration to
whether we need an industry-owned trust
company to provide services for ourselves
and some of our clients at lower costs than
are now available. Public offerings are a
road open only to relatively large firms: in
fact, a select few. Cumbersome and dif-
ficult rules imposed by regulation
discourage investment by outside sources
in. equity or subordinated debt.
Profitability is an absolute ecriterion to

Mr. & Mrs. Edward |. O’Brien, Securities Industry
Association, New York; Mr. & Mrs. Henning
Hilliard, J. J. B. Hilliard-W. L. Lyons, Inc.,

o

Mr. & Mrs. Peter A. Bernard, Bache & Co., Inc.,
& Mrs. William Gilbreath,

Evuropariners Securities Corp., New York

central market the key challanges in 76

raising capital funds but the bias against
investment in our industry by banks, in-
dividuals and insurance companies leads
me to conclude that we probably need
something different, such as an industry-
owned equity bank or even an investment
trust. This bank or trust would get its seed
capital from all of us and then borrow or
sell further equity and debt publicly or
privately. Its role would be to aid firms in
working out, capital plans, finding capital,
and where appropriate, it would provide
capital. I believe it could operate very
profitably because I believe in this in-
dustry.

Two of the challenges we face in 1976 are
of the utmost importance. First, both the
Senate and the House will soon begin to
hold hearings on the Glass-Steagall Act,
with particular emphasis on the activities
of commercial banks. Clearly there is a
genuine need to examine the activities of
commercial banks in regard to investment
banking and securities transactions for
their customers. SIA policy unequivocally
supports the Glass-Steagall principle and
holds that, ‘‘the public interest continues to
require separation of the securities
business in the corporate investment
banking and equities area from com-
mercial banking.”

A second important challenge con-
fronting us is the proposed Central Market
System. Consistent with the Congressional
mandate, we believe a plan for a Central
Market System should be in place by the
end of 1976. We expect to do our part in
furthering this objective and I am
that SIA will be able to submit its views on
the appropriate principles, caveats and
guidelines for a National Central Market
System by Junme. It is constructive that
several firms have already evolved plans

Carl Tiedemann,
Securities Corp., New York; Mr. & Mrs. Fred
Arnstein, Jr., Stix & Co., Inc., St. Lovis.

Mike Gardner; Mr. & Mrs. Tillon Gardner,
Morgan, Olmstead, Kennedy & Gardner, Inc., Los
Angeles; Donald Whiston, State Street Bank &
Trust Co., Boston.

e U s ol

Donaldson, Lufin & Jenrette

and I expect more to come. However, I do
not foresee an automated black box market
system or marketplace. I do not see a black
box substituting for a human brain. If an
attempt were made to do this, it would be
time for those of us who have lived for
yearsin the real world of risk-taking to call
a halt, to say No! Is there a person in this
room or a firm ted here that is
prepared to enter an open bid for a large
block of shares that might involve millions
of dollars by merely pressing a button —
and then to have that bid stand exposed to
the marketplace and to have that bid hit
automatically with no chance for a human
brain to think and to react?

SIA wants to see .a market system with
equal rules for all and with strongly
competitive stock exchanges that are
adequately capitalized and can carry out
not only the task of market making but also
of self regulation. But if tbe exchanges
want to exist and to thrive they must in fact
make the best markets. It appears that
charges of floor brokers and specialists are
now -too high and must be reduced. The
Exchange itself should consider whether to
authorize and encourage competing
specialists. Finally, mergers and
associations between specialist firms and
upstairs market-making firms should be
facilitated and encouraged to help cope
with the needs of a vast central market
system.

It is only the best marketplace that will
attract the business. There is no reason
that America’s great securities exchanges
cannot be the best. If they can’t meet the
challenge, then this nation will not have the
auction market system to which most of us
are devoted. We will have dealer markets
whicb will have neither depth nor breadth
and the public interest will not be served.

Securities industry gets ready

Continued from page 34

to further refine a constructive working
relationship between industry and
government, where the respective needs of
industry and government can meet in in-
telligent compromise. (3) We must
remember that the securities industry has
gone through a period of travail but that we
have accomplished a great deal and that
the expectation of better things to come'is a
justifiable expectation. This means that we
must keep our message of justifiable pride
before the public. That message is one of a
strong securities industry which can serve
the public needs and which is a vital part of
the American eeonolmn;;: lyslte:nm tl:’tl:kh
places emphasis on vidua ve,
(4) Reform in our industry is proceeding,
whether it relates to central market or
clearance and settlement, or the
development of new structures under the
4 Ay The membership of the
Advisory Board. m
SIA through its strength and nationwide

organization must keep pressing for ef-
ficiency and economies t the
length and breadth of the securities net-
work at both the regulatory and the self-
regulatory levels. (5) The fifth and last
point relates to our ability to compete.
Competition is something which will be
with us for all time as long as our present
philosophy of government prevails. We
should make certain that the tion
we face is fair competition and that we are
able to both meet competitor from within
and outside the securities industry on a fair
basis and that undue advantages are not
granted to one side or to the other. It also
means that competition is something that
we will have to live with, but it also
provides us with ties. When
dealing with the problem of competition
whether from the banking institutions or
any other area, we must make certain that

we are to com ourselves and
abovnllt::tthnﬁle "
reflected preserving a climate

and equal competition.

-





