vear”. “last year’, ‘‘percentage
change" and “percentage change af-
ter adjusting for inflation.” The last
column will save the stockholder the
tedious job of making his own calcu-
tations should he want to find out
what reaily happened.

— Ben Lansdale

Eugene, Oregon
/ Intrinsic Value Is
Key Factor -

I note in your Editor’s Comment in
your September/October issue, you
quote Sidney Cottle as saying:
“Security analysis is the discipline
of comparative selection.” Since
stocks are only under- or over-
priced with respect to each other, the
process of comparison is going to
identify over- and under-priced
stocks with roughly the same fre-
quency in good markets and bad.”
I'm not sure what you have said
above is what Mr. Cottle means but
I must say as a security analyst, !
take exception to this point of view,
I believe stocks should be

evaluated based on their intrinsic.

worth, NOT on whether they are
over: or under-priced in relationship
with each other. For example, at the
top of a bull market one can find

stocks that may be cheaper than .

others but they both may be selling
much above their intrinsic worth. If

onc were to recommend the pur-

chase of Company A because it was

COMPARATIVELY cheaper than

Company B, he may find that he will
sustain a tremendous loss. :

On the other hand, if a stock sells
at. say, one-third of its intrinsic
value based on sound security
analysis, one can buy it irrespective
of whether other stocks are over- or
under-priced.

Stocks are NOT over-priced or

under-priced compared to other
companies but compared 1o them-
szlves, The key to the purchase of an
undervalued stock is its price COM-

PARED to its intrinsic worth.
{Congratulations on printing Ben
Graham's article on “The Future of
Common Stocks.”" It was excellent!)
—Walter J. Schioss C.F.A.
Walter J. Schloss Associates
New York
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UNAR

We've never
stopped
growing.

CUSTOMER
DIVERSIFICATION

Unarco's strength stems from customer diversification.

. We sell our products to growth industries which in turn
serve virtually every type of home and industry
consumer. )

These customers are basic industries enjoying
strong, steady expansion, industries not readily affected
by economic cycles. Our diversity of markets, coupled
with the fact that energy is not an integral factor in any of
our manufacturing processes, puts us in good position
for continued growth in the years ahead.

In addition, while Unarco serves many segments of
the nation's industry, we are more closely related to thé
Steel Fabricating, Food Handling, Communications,
Transportation, Plumbing Ware and Leisure industries.
The growth record of customer firms in these areas. and

-future projections, indicate a paraliel growth-
-potential for us. ‘

Unarco is nine growing divisions serving thousands
of growing customers, the 719th largest industrial
corporation in the nation, traded on the New York
Stock Exchange under the symbol UNR,

" Wa'd like you to know us better. Please write for our

_jatest financial report. Unarco industries, Inc., 332 S.

" Michigan Ave., Chicago, ll. 60604. (312) 341-1234.
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Enameled. Slamless Stesl  Microwave TV Mechamcal and
Sinks and Faucaels

,,cf‘,-,lq. "
(est= > Iktiatoc
Mobite Home Fnod Mover Froducts

Motded Rubber Products  and RV Lignting  Industnal Coatings

Yo UNARCO

Storage Rack Systems  Transportation .
INOUSTRIES Inc.

Equipment

Unarco industries, Inc. « 332 South Michigan Avenug « Chicago, Hlinois 50604 « 312/341.1234
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Shopping Carts. Commer.
and Ragio Towars  Structural Steel Tubing 43l Display Equipment



