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~MARTIN Wt.u>:.or-; .exas, Arizona and Florica. meet po:.yrools and current e:i;-
i;;><c.•l10T1:at :oi<l~~,T.J>l<> ;some of L'wse were built in the pc:ises. 

$35-MillionGoestoU..,.,.,;;::de ' D ... LLAS. De::.'i~Dctails of 1 mid·n:net~c:'l-~:xties, .btLt the . i\l r. G!nsbe:g: a:c:o_i~.?nr of 
'. . • . . '.'" ihe c:oli~pse 0~ a SlO!l-million 1C?m~anr arg-n :: rap1d _expan- tr.r srHn p~:~:-:::~ o: Hi.I Cor.-

Nat1on s Fu::ilic Proj.-c.s on;J.;,.,-,~r:ne ro bu:id hcuse$ in s1on .n lhe sur..1:-:e.r_o~ 1912. $Obd::tl'~\ ... \·mc;i. \• .. :_, :1ir. H1H. 
~ number of dti~s unfolded in .Mr .. Ro~h!lle s:ta the co:n;>a- ~\\'l'l_S Hui_ Prn;>t:".;~,. L~st 

I
. Ft:dera! r:ankrupicy Court here rnY si;:ned cc.nl:"acts foT ccn- .-.pnl -l. Hill Cor.~c.11da:ed ad- 1 

~· E..''1':::::sT ;JOLSEi'\:OOi.?r: todav. s~ruCLJon moner, pa}iag from .; 1 y;mced the Lom;iany SJ.OS:l.000. 
s:•.::•: 1~ -r:u x .. · 'l"a:..; nmn 1 o fficials of the company, Hill! per c~'t. to 4.5 pe~ cent ~hove . <?Lher p;;ru1ers in Hill Con-

WASHIKGTON Dec. 19-The !-;opertiGs, Inc. said that mis- lhe pn!11e r::i~e as mte~es-. Be- 1 sol!dated o.re !'.I~cr.eSter Co:l-
Housin" and U 'b 0 1 

r.iana'?ement or' its 4 896 apart- cause th!' pnme rate nad ex· soh<lated Industnes: the st.c!?l 

I 
., r an eve OJ>- ments- risin nc ' d . ceeded 12 per cent. he added, .co:noany owned oy l\.iartm 

ment Dc.ya.nmcnt annoa<.ced l ~t rates 0,. ~ ~o le~ an mleT- 1the company ended i;p payino Friedman. Manin Pirsky cf 
t lo_d;y t'.hat it was releasin~ S35- construcli~n ~oans 1 ta':[ ~;~1~ up to j 7. per cent interest o~ Palm ~ea;~. Fla .. _l)lb;rt A?el
r.111.:on to local hocsin~ au- ! cor.i;>:iny cebt.s of SJ llG·m;l"o lconst.."'Ucllon mc..-;ey. Some 01 m;_n 01 '.\lllwauk~~. ~ff. F.-ic-<l
.i;o:-i1ic.s fo:- the U">"'r<ciinr of' T-cr; is r:o v·~y one 0· /fi

1 
1:1·1 these loans ha\-e no;: yet b(?Cn men z:1d M·r Lax. "" ~ "' j " .. · "' • 'ioa 'rcf1·na~ced 'lr -. h II d Vr 'd0 '1i' .. 11 " ;ul;lic :~ousing prc.jects tcsli'i::i. ~hat :h~5e c:m be' ' ·• 'J' . .l\OC ~ e ~1 • • I • : · .. 1 ,._ar.. ;. :-ia~:~na cav· 

• ~ ·h . . . . eel:'"· -- . ,. ·- I Cl•'·--.- ~- er o. t 1l!' Un:1ed J. \•.$il Appeal. ... mong • e rc.:::p:cms n L'ie . ...., c .... ce m~t l.vm cu;rent • \c ..... c. - ... ~n(!rs: a:so ient his C:{.:!a to HjlJ 
~::17,~s 11:onr.oe housi;ig pr:>jcct; ir:~~a~:c.0_, 11 . '·no'" 

1
,,. ·c 01 ' In lhe S'J.;nmcr of i 57~. To~ ?roperties for bar.k iouns. 

I - ·'-e -- · 1- Id J"' ... '~ ) .r.. .r. ~.::c. rs ' H'JI : D II h . . aJ i\1 R h 11 ,_ f, ·• w .,, onx, ;o. ,;-year-a I Lh Un'ted J - h A al C , 1 o. a as, t. e ongm own- . . r. oc ~ c, 1.1~ attorney or 
complex s1.ibsidized by the Fed-. ci:ve·a'nd J\~;'~~ukc~i>~nd r~~ i er of the company, took as1 HilJ Proper~:es., said that sever· 

'.era! GoYer.unent, which will re- I troit 
1were ~ong those who • par..ners Edward Ginsbe.rg of !!1. c~rpo,ra.t:ons "f.3\'e sbown an 

· . Sll ·ir · h 1 Celvt>land, a lav .. ·vcr and ban. tni.e• est' 
. cen e .. -m1 ion. . pour~ mone~ mto t. e c~mpa.· 1ker: Martin Fricdr.ian of Clc\'e· n h~lping reorganize 

. Fun.om? for the prc1ecl n::i· ny _this year m a va:n,,, at.~mpt land, the ow-;c:- oi a stee: com· ihe a;:ia;tmer.t house opcra
uo:nv1de :s pit rt o~ a sh on tenn I lo keep it an oat. They •.ac~ t'he j pany· h obert J Lax of Cicve· dons. 
,-,-o!T.lm to imprCI . h l . . p:-cspect of lo~scs rar.~n" rrom j I d ' _ 1 · • • . 
r• " . • . \~: e Pl)S1· 3Hi-m:11ion loS16-millivn~ an' .a • .?a e~.ale N1•C~man, Stiuth ,\~r.c:: Concern 

, c_al cond!tlon of .mdivi~ual pul:i- J\fo U.J.A. money was in- I and o.r.c~. . . 7hc o;-ily corporation he c-ould 
: ~:c ~ousm:; P•~JCCts t11al face valved, bu~ an as~oc:ate said , App~ann;;. tn ~o:.in nc_;-e _ iO· mention, he 5aid, :s ~irsh In-

' 

senous opera;1onal and envir- that the Jewish le~6<:rs had day, ;\.r. ~x said tha<. oer~re1ciustries of Soutn Airica9 Mr. 
onmc:-:tal ::>ro::ilems." planned to <ion.ate part or all otP97~· he n:id ?ecn selling rn·1Rocheile added that one of Lhe 

I TI1e depart.'71cnt's proiect is j the profas from this vcmture to I ~f nlen 17 a~d ,;ixts- .sh;!ters .
11
t,o principals of Kirch, Az Levy. 

• 
1 

ded • I th d · · their o;ganization. I eve ano ~esi en in »•tr. H1 S• had me1 Mr. Gin.sher" throu"h-
1 1~ en to_n~t _e ete~1ora· 1 - t " . apartmentpouses. 'r.ie United Je\\;sh :\pj)eal a.~d 
I t.o~ or pubh~ n~~1ng proicctS- 1 a.~ She.ters • Ia:o:ied I ;\1r: Rocnelle t0ld the court had come iO the Uni tee States 
fl. IS a. SJ o.,.:n1lhon prog;i.m,' In adcition. 150 to 225 other' that to_v~tOrs could 9ed~ct the.1:ist fall lo chec:k in~o the Hill 
\•,1th lhe funds to be rele;iscd 1 Cleveland residents investeil in ldep;ee;auon on th_e1r income.companies. 
in three phases, Lie phase an· j the apartment house projects as !tax, i:~c! thc:t the ioyestments 1 Mic.'iael Friecim:ia said :\:r. 
ncu:1ced today is the second to tax shelters. An attorney for were C:Te~ore auracttve. i Levy had arranJ?eci a loan for 
be set this yc.ar (Hill Properties. Bill Rochelle of :t...n a.£Soc:ate has said that l\lr. H;!I Properties iro:n Co:nr.ion· 

"A nu.7lb ·
1 

·bl' h . 1Dalias. called these sileiters.Gmsb::rg met ,.\.4r. Hill in 1972, wealth Ship;>ers. a dh;sicm of 
_ . _ : e~ ? pu ic o::su:;; "tax 1timmicks.'' "about Lie tb-.e" that :'IT:-. Hill Kirch. 

P• OJeC<.s rn ta11s country ;;re in '-till Properties and 10 OU:SO· ;r ;:de a SJ 00.0CO cor:tribu1ion .\tto'":1eys ior !-Ome of tht> 
.!i~nous troubl~." :said Jar,1cs :-. ci~.~d compar,ics went into vol- ~o lh~ ~n~t?d .'c_wi~h :\p:;~:.i . <f':.:r;;I hu~clrec' .. c;t>ditors of 
Lynn, sacrela:y of tt.c uC';>jI~- untary b.:ml;ru;p\cy 01, :'\ov. s ~nd l .. :i, ..• r. ~.'11!-.•?~~c: w~·nt Ei.1 P:o~cr.11cs c;1d n~: ~pµcar 
mcnt. "They arc p!lVsir: lly rur. r.:tcr se\·~ ral c:rcditors filt>d ~nro bt!'-::-tcss wan him shon:y to be ~;;t1sf1ed with toc::y s iPTC-
down -nd m· :iy ~: t" - dain13 a"3inst them in f('dcral u'le.-e:u •er. i;cniation. rn2:: asked :na..;v 
. " ... · .. c re;,,. ~ - :.. :' c rt 1 • • •• • • questions L'iat ~:ichael Fried· 
idents h:ive their own prc.::i. 0 

.. .:. "'.'1~.'cyh 0~ ~ .. _ j I:x-i!\:i.ionl!I Ch .. ir:nan man said he could not answer. 
l ch • • OC.o \ s P .. r,:i., ~ '·S tc1 p. O· • • •• 
, c~s: ~u _ as uncm~loyrnen. ,·:d;;: details or tt.e sltudtion for Mr. Glnsberg stepped down:The company's new pres19cnt 
ano 11:10?,c-.n):ilorment.', , err.:: it ors wi:h more ~:n:i s21 • la~t Su~day a~ t!'le head. of the ::tdcled ~hat he kn;w ,·cry_ l:1t:e 
; The !'l-U.D. _;>rogro:m s ~c.~c- 1 million in unsecured ,t!,cbts- A IJom.t "J?:sc.:,ibu~1on ~oryim1ltct', a tbou< t.ie concerns oi)e~3tto::-.s. 
~~~s," .<'10~\·~ 3S !.he Targ~t sirr.:lar meeting was' ncld Tues-· func-d1s~noutmg atfi_ltale of the' ~u~ge Gandy ur~cJ comp:;~y 
: .o.e~ts P.o~:am \\'ere maae;dc:.y for banks and rnortgagejU· .. JA • .He ~ad prev;ously been off1oal5. 10. preser.t a plan i_or 
f,:-seo, on a nu::bcr of fact?rs. co:npanics. n~t10!1-al c_;.~airm:in of lhc orga- ;co:;::;.n:zau :is i;o~n as pos~1:i. 
: •':_lu~.ng}he c.'>.ent ~f p]1yi;ical 1 Tnc banks and ort" e nizat1oi;. ~1, r. Ginsl>ers, who is 1e. Mr. Roc:hel!e s .• ;d !-\(' ;hought 
--c...!T.¢fJLlOn 2::;d mao~ua.e COilloanics have ort: es0 atg 1recovenng from heart su.rrery 1onc could b:: er-. eloper. .>y ne..\"t 
:-~ii.mt:mance. c~ime and Yandi'.'~- 1 t-:. -. .. • h t !::; _ 'tr& o- (Was noi at tot:~y·s hearing.

0 

' 1 April 15. He !-.: •t: :t w;;.:; t>a..<:.ier 
•!~rr. r.";.e.<:., .. clo: :,d _and v;;:-,d;;!: c~·;~a;i)~ p~~ncri)• • ..-.. H .on on! . Mr. Hill did not appear. to clcal v·i·h ... ~:s. ;;;id mort· 
1zed dw·'~11::~ ;:nits. lack oi ';1' r ''""oc!Jetl. ~ ·:i l" ·r t' 1· eith'!l". b11t Jud.-e Dean G;;~~v ~:; ~" .:o ·1, _;-,1 ' :1 •. 1~:-a was a 
muric·1--J ~ ~··~cs d " l '' • '' 'c -"3 • nat 1' ne -r· d • be J • • • • "'' '":i" • • ·· r~ . ' • , h. ;.i:) poor t:·n · _ ·-~- 11 . d 1 o ..... ere LO su poena um Ii zn-. ....... · •· 

i r~put;.tior.''. ; ::.e cvm:71t:'li~y. 1'..~, •• ;?1
':;zpean1ich!re"'"'_: a O\\c 'bt? •,cred:itor \\~i.lcd to qi.:c-stion "YM c;;r. :-.oid lh~i; foct ll) 

::-:o.-cv ,_ ·. - . ''J b '"'v'o"' u . ... ..-.. s a pvs.~. I· h' ,. ..,_,, .. ··e a·J d 
• • I .. ... • - .i. vJC.:t Y.'lJ e "tv •l-. • .,, ... t ' . . ti It.I. ;J~ ••• •• .. ~ uc . .... ~n1 fo , .: _ ; .1. _ .. • • .. a. c.~., s co-.;_c. oe me ..,.. _ . ... . •1 -----
• : ... ~• ~ • '·'-•: o.o .... c •CS· "On' ·imc in the 'u·ure . • .1e cur.1m,- prc.:»nc:it or , c 
- 1ce::LS Ol !:-ie "; ·u.;:c:s, as Y:·~ll ~ '.y-7 •• _ .. -·~~ :_ b.: " iHi!I compi:ny is ;\iid·;.el D.;:., sc::mon ;riakcs History 
: ;,s ior captial pro1<!cts that m;· . , ~e ,on.p: .. 1~".";c e .. l., :-un Fned:nan of Cl~Yl'.'la .-,d. wi~o , ~ . . , . 
/;oye the existing buiiJi1.1 s 0~; ..... . court-·:? ~~ir..)c t;us.ce, took. oq·- r;;.-;,· !;.,;t ;,, 11. r:e ;5 ill .j rita m s Thames River 
::..na ~rounds \\ '1' " 11 P. Fo.n: il.e o. L>at.i\s. :-.·,~r·1n 1:'-1·c • ·n's on 

0 • y. ~ h J1 . I ~ • ~ • • ~. • . ID t -., 

: Cap!~al i:n;:;roYements include I • ;r. :'oc ~ ~ said •. that a 1 Mi~had F;frrl;-.an :;~id thal LONDON' (AP) - A salmon 
. ,such 1tem5 c.s new siC:ewalks. :apro.cws.ioi;_al rc:al cs.t?'ed m,an- he. his r.~th<'•. \~r. G;nsoi?.l'g and made historv. it sw:im into the 
• -na· s'~·c·ural = - • :_?e.nen, 11rm was :1ire .i!st o·he s . t h·d . - d : 
• " ... u ' • .n~p~ ovenH:m.s 5 • _ b t . • ~ ~ ·'eic.a es • " mve:;te polluled Rl\'er T;1ames and 

such as altenn; c"islir.~ room- ! ep.ci.l er 0 run the con:;>a- S4·mtlhon of thM: own monev _ . . , · 
• 1ini space for Jar}!u f;:milics orl"Y 5 apartment houses a.id l~at in the comp;;.ny this vear and st .. yed ah\e. 
;to ;;;eet ihc speC'ial needs of the T~ults were already bemg had guar&ntc<:d SIZ·millioa to. S:.lmon haven~t been reported 
~lde:ly or ~<=n?icc:.pped. 1ilese i~11own. !-osses have been cut1sl5·mi!lion wort!: of Joans. .m the Thames m well over a 
:i:::n.s can a:so i>C i.:sed for new • rom ~S3_o0.000 .a m~i~th Lo less· Co:n;:i,any r.:-co:-ds i;how that cent~1ry. 
n~a,m;; ;:>l;;:ns. ki~c::en cabir.cts than '2:>0,0CO, he saia. . Mr. Gjr.sber'? has r:1e bi~!?est ir.- The salmon \\ei 0 hecl S pounds 
:" ~eplo:ic:? ~·~c;ves . .:.'l<i security'. Rent,~ncre:ises now being put !:•estr::.?nt. H~ ~ranlced bank 41l ounces.. Its ~iTiva1 in th~ 
a;l(l protecir.-e GC\'Jces. ; ~nto. e .. ect should cut lo:;ses I iOanS or S4.954.UOO for the•· J • . ... 

Ti1c ~~cmroc p:oject in the rurLner, he added, and if inter-, company more L'ian s=:-m illion t~take of a PO'~ er_ s.:i.ion at 
. Bro;:~ consists of 1,102 ::=';m- es.t rates d_rop, che company or which' are stil! unp~id. \:est Thurrock m ::.ssex, cast 

l
menls. ;~ r.oi.:ses aj)proxi;r.ateiy \\'lll sa.vc S.:>00,000 a year for Jn addition, from late October .o. Lr.don, was a milcsto:ie in 
4. l 00 -cc•;>I~ in 12 tui ldir.gs. , e,·ery accrcase of l per cent 1973, thrcu~h l2st October: the fight ;lg:; int pollution of 

-.: ~ .•• . __ . 11!;! ~om~.my. own~. ~;>:rt- 1 they ad,·apccd Sl.430.00-0 in "Dritish rin~rs. which h<:.s cost 
I ... .. ... 1

' - r:-.c·n. ..01,;ses in :-..1cm~ •• n. 'ca~h to 1he C'O. •;::.;iy lO :)eln ;i:,0u: s2.;o.·11;!:iun in ; 5 :_.;ears. 



January 3, 1975 

Mr . Herbert Friedman 
World Education Center for 
Progressive Judaism 
13 King David Street 
Jerusalem, ISRAEL 

Dear Herb : 

I was so very happy to receive your thoughtful letter 
of December 18. It is in times like this when one 
finds it extremely difficult, and about all there is to 
hang unto are friends who really care. Briefly the 
facts are these; for several year s I was an investor 
in apartments of the Hill Canpany on reconunendation 
of EG. I really never thoroughly checked the company 
since monthly checks were forthcoming on a regular 
basis for many, many months. In December of 1973, EG 
asked me to become a partner along with three others 
from Cleveland. I pretty much took his word for the 
whole story and stupidly did not check into the matter 
in great detail like I normally do . I became a member 
of the Board and attended monthly meetings and with a 
6% interest in the deal did not carry much weight or 
knowledge nor did I get involved in any great detail . 

The management was really inept, the concept not alto
gether sound, and then to top it off, the money market 
went bad with high interest rates and high construction 
costs. Foolishly we adhered to requests of EG to sign 
personally on large bank notes ... all of us . In November 
the company went into Chapter 11 . The whole thing is 
like a nightmare. Marty Friedman, his son, Mickey, with 
partner Ed Rosenthal, EG, Bob Lax, Tom Hill and I are 
all in deep trouble . A reorganization is hopeful but 
who knows to what degree . 

So what started to be an innocent episode has maybe 
ruined our futures unless a miracle comes to pass . I 
deferred the General Chairmanship job; that's the 
whole sad story. 
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Well, start over. That's the first thing on the agenda . 
I am still in all my other posts, among them Chairman 
of Absorption. However, I don't know to what degree 
I will be able to function, until later on . At this 
point I am trying to get relocated in something and 
believe me, Herb, it isn't easy and I am wide open. 
All my life I seem to have fought for causes, small 
and big, business and non- business, so some way I 
will have to try to pick up the pieces. While I must 
get involved in what will serve as a livelihood, 
somehow if I could fi t my talents to a worthwhile 
issue, I could probably do some good to this world 
that so badly needs it. Thank God I have my health. 
As you know, Edie had a Masectomy this summer, but 
is bearing up well under all this trouble. 

I hope you and your family are well. It is always 
good to hear from you. 

Cordially, 

Albert B. Adelman 

ABA/bf 
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·Leaky Shelter. ' • ·: 
. 11 

~l1ere's No Such Thing as a Sure Tliing,; 
;. Real-Estate Investors in C~.8ve~and Fi11d ' 

I 
. 1.t. .. lln Fri<'J111.111, s:;, ft>rm1•r r 11 ' • n 

• By Pnrr.1r RE\'ZIN nnd EVERETT GROSl;cLOSE Tux:is, Fiorlda, Mlchlgim e.nd Arizona) have uf Rll-"CO lndustrles hlo(.' Los Al 
- Stu/I Rrportrn of Tna W11t.t. Snu.'11:' JovllN.u. been. fOl'eClosed on 8Jld are being oper..itcd milker ot melnl bulld~g n.t ~:1 

CLEVE!WU."D-To hundre~ ot well-to-do by !irst·moC'tg'tl.g'e Jltde1'3. ot.h~r producta, who J;old hh ~Int• 
Clcvcl~d resident., It loo;<ed lilce they For the .lnd.lvidual mvHtors, many 0( l.n. 1u1•M. llll.7. Earlier this month Mr. i d 
couldn t lose. them doctors, lawyenJ and other pro!ess!on· mnn re.llgned as a trunlco <Jf u.s. n.)(uly Jr. 

Lon;Umc friends a.nd close associates a1s in Qevo!and'a JeWisb community, the vt.~lJuC>i1ta. 
wcr.-i lcttin:; them in on a real-esto.te tnvcst· wounda are especio.lly deep-partly bccaUHll -i.t:lchaol Friedmo.n, 31, J.fartln I•'rl a 
ment that promt;ed to fetch a rich monthly ot their potential ti.nancial losae3 and pe.r'Jy num':i eon,.who 1a pre&idcnt or Munrlv ~· r 
return O:J thrir in\·~tment, pro\ide a tax.~ ot. their hi;'h regard for practlc:ally ConsoUd:\te<l Industries, a t114.'Ct m:u1ul'n11.lTr· 
sl-,olter, and g1ve thom an equlty in future evet')'One involved In the woes ol the Bill en· Ing 11nrJ WILtchoumni: tii"m Ill C!i:vcl11J1<1, 11•• 
capital gal.ns on ilrat·rate apartment devel· te.rprilae.. tt:f.~ thl11 nioiilh 1U1 r~ diN<.1.w c.t Cll'J.ll· 
opments. Four Projects Unstarted nentru D.ank.• I 

But a.. n host of other tnvestora around Documenta filed with tho court show t.Mt lt wna Mkhncl Frlc dm1tn, Mr. r .-11(8 .;nr• 
the country have learned ot late, the Cleve· four apartment projects-In Au.aUn, T.:xns; ccs.1Clr NI president ot ~ho 11111 propuu. ,

1 landers round that they could indeed lose. Phoen!JC. Ariz.; Loxlngton, Ky.; and Talia· Who testified II( ti:c D:i.1111-"I h.:arlnr, th~ u,,, 
Tne lucky one.s appear lll<ely to lose only has.we, .:11a,-have never been bullt Ill· ttP¥'Un~nt p~~Cf'UJ hnd lost monnr fr(om 
thelr invcatment in th!) project. The les.s tor· thOugh ~icatlon dew ror them wore the ~mnlng, ~l IJme~ w1 mucl1 1u1 $:1r,:i,(i .;ti 
tunate Iaco personal bnnkruptcy. mo.de. (About $-' million was invcstcJ In IL mrurtl1, Md now w~r.· rumrhlJ~ 111,.,,.t 

UOQ.000 1.o $250 000 o. month In Ul•• rt• ·•wr 
Proponcnu or the scheme ..-;ay they were them, other aources lndicato.) iRobcrt Lnx, dfA a V""' ""'"r' ·""b ot '· •• , .__ 

b 
· -'-Ing · CI , __ .. bo k 1 1 u -1 ,~ ~ miuingc.mt'lllt 0\·1.:r ..... 

• trlp;>ed up y higb interest ratea, ..... op- a ovc ....... er w too contro of the H n years •• Mr Pricdman ao.ld k1 1 .. 
crating expenses and too.ring construction I organ!za.tlon- in June llm, according to him \•n.r!ot'.ia Hilj Pro rtles m ' ~ nr. 

0 r~-·~ 
costs thnt pu:;bed ov.,rall coats far above and other Clevelanders; 1n November 1971, denta pe MOg ro o.nd l> nl 
budget, Thn.t i>roblem was compounded, according to Mr. Hill and aaaoclatea-testi· -Etrner I. Po..uil, 63• 11 tm:il•'•l ,,r ti «; 
they s.1y, by Jo\ver-lhe.n·expected occupancy !led that during his tenure as president, Realty IJ\~lments an<I funncrly rlt' "" 

m rr.any of the apartment bu114ing8. trom June 1972 Wl la.st July, all runda re· vice pttsldent of th" lnw.r.t.mcnt h a.n. , 
Eow·c,·cr, recent tesUmony rai.se'll ques- ceived from syndieati°!1" wero ~ In the arm of Hornblower le Wcl!l1.~·H••mph .. 1, 

Uons as to whether the project ever was sol· genc.ral .tund and wercn t earmarked or oth· Noyea I:nc. Mr. P£1,Ul1 l:s presh.l<'Ilt or ,,, ,1 
wr.t. One executive says the apttrtmenta orwiSo segregated !or specltlc apartm,nl Continental lnvC11lml"1'>t Ourp. a. prlv •• l!! c .. n. 
lo.st mo:icy right from the start and in fact projects. ;yr, Lax aaid thnt fW'lds "weren't cem tht'\t put together two ~ tho Inv• ,t"r 
were running at n losa evm while promoters seg~ted when I got down to Dalla.ti iD oyn,l.l'nl• n. 
were enticing new money with promises of l972 and weren't subecqucnlly." - Alb••rt t.. Roi!l'n, 60, ron.wrly v11 ... 

lcvi!ih returns. Tho.se returm, which the Mr. Lax said bo undenrtOOd UULt syndlCA· pl"cultte11l ot tho lnvc-11l111••11l lmnkln~ flrrH 1•f 
lnvcstoi·s ret'l!ived right up until tut mon~. ton told prospcctlvn Investors thn.t the liyn· Tl1w1tr & C'u. un<l rc.r1u1•r l'l1frt 11( 11•11·1, •'11 / 
l11 ny have come partly from new money al· dlcailons wore tor &l)l'elltc p.rojc1·ts lmt t!l•!voland op.-r1Hlo1111. :..11., 1tt~'l<'11, IL 1 , ,r 
trg.-l1y enrniari<ed for now conslrucUon. didn't tell them that the money would bt• tlrlnl:-tJa.aeman un llu1 Ch·wlru11l lndlMb lu • 

OM b:mkcr tairJliar with the aituabon la· .>eol(rcgatcd. The tiyOO:cators Mvo ua.ill they Utu lute 1840ll and 1•.1rly lOW.1, 111 «.1Xceut1v 
rncrrtr;, ''Tncre'a no way to know where lt believe they fulfilled all sceurlUca rcgislru· VIN prr.nldcnt or Fln.<l Conlh11·11t11I lnV•'t"1 • 
mp nll er.cl.'' lion requlrcJ?9mt&, but Ohlo and Wlr.c<>moln m<mt. 
Ch

3 
tcr ll PJen Filed sccurlUea ~i"l!t'nle arc looking tnlo t.111) IIlll -Itonnkl M, GoLltrfod, 1~n 1nv1·~1111 .... 1 

P companies opernUODll. coun!lc!or IUltl n 11y11cllc111.A1r M •'••a1 .. 111u~I• 
:'he rCMOll for an, the worry Is thn.t the With few exceptions, all those lnvolvtd- ut'JLln who 11, IL nl'p.••·w (1t I h·t•fl Uolltrl..J 

reru~le fnlerests i.::O wh!c.h ihofe Clc\.-e· pr1J\e1pal8 finder!! and tnvestors-nrl) f;Nlt'r· toruaer JkLl"lncr In U10 Cl.rultnJ11f·G1.1r~11 1 •• w 
land money \':as go .. .g-a group compa· ' · !inn • 
JJks ge.nerAlly rcicrJ"W to as Hill Properties, ally re.s~ed heru n:nd have Clo.om ~ml · • 1 b n:;cd in Dlllla.,. - 1n1,·c tiled a petition Wider Jong-sto.nding pcl'lloniil or business relation· Meet Ml". IJ.ll 
Ch:iplcr .11 of t.;-der:i.l bonlcruptcy lllWI, seek· ah1ps W:th one another, They include: At LJ10 root ot lho rurrrnl wt .. ,. •>f l""" ' 
t '"' prot~c:t!vn from the:r ettcli10l'8 pending -Eawo.rd C!nsbl'rg, 68, who rccr.nUy re· n.r.n anti 200 to ;ioo othr-r11, Jtut.nUy rt'm 1 
~.into.Uon. sicncd as cxecuuvc vJce preaidl'nt antl n Cleveland, oro u.u far.fh1.111~ n:ul·• .tutti 

Behll".d lh~ Eeeniingly routinei petltlon, ln.ltitco of U.S. Realty Investments. Ono of I rieral101111 twntl('() by Mr. 11111. Lhe 'l~·xn u 
t.lcd Nov. 7 '\n fed.: nil cl!stri<:t court In Dal· the n:ltlon's lt1J1:t::1t mortgur.o nnd rc11l·u11· who 111~y11 Utnl hu Kot 1.!1111.t•ll ln th.i t'OI"·' r•w 
t:w. Hes an itllrli:;u\ng t.'llc Involving a. flam· tnto-lnvestrncnt trusts, nnd IUI o. dlreelur 11f lion hw•lrtt•1m lrl lOOH. Jn la.lk8 w llh '' vrar1 .. tj' 
b-;,y:wl lY.it IJtUe-hno\m Tl!XO..S rent-estate de· Continental Bank In ClovoJMd. Mr. c;11111- ot 11t1un·M who know Mr. Hiii nnd arc 11i'tl v• 
\.'"<?~:' n;i.mcd Thomna Hill, 4.5, 'ld\o booked berg al$ retired aa n paTlncr In tho rnnu.·n· In flllfTI<' nr hi .• v1•nl\1r1'11, 'Mr, nm l'IOt't'I~· 11 
u~ v.·.\b '\vcl:-lu:eted tinanc1Cal'3 and finns ln Ual Ocvtilimd lnw firm lho.l until l>•·e. 10 1, du1rt~mnllc; fllf!I• .... ho, 11lthw1;:h " • ......... , 
Clcvclnnd. WllB known ns Clru•bcrg, Guren nnd Merrill, lie:, c·:i.111n lo u 1 11tru.lf1 ly 11111•1•-ul•" l "' .: .. w1"1 

I-':om U10Uc n.sooclntion:s, tbore grow a o.nd now ia known BB Guren, Mcrrltt, Sogg .IC nrr111r11, vl1:1ll•<.1 tart• 1 111•v1•1·1.J 111111-. l 11• 
t :mg1ed web of lnclh-ld\ral lnvesto:rs end of Cohc~. Golda. _M,.lr ••nd M11·1hn 1111vu11, 101111 ,..,, l 

"fir.dors" who grou~ inVC1>1Drs into syndi· In Yllllkee Group ' 
ci:.~e:.. whleh pumped vast sums-more than Mr Gmsbe who ls J'8COVerinrr from re- flow ovrr IUl l11n1.ih 11allld1u11t Jn n 11 n rn.l 
~J m.ID{o:i, at»O:'d.ing to court documents • rg, alao 0 li helicopter. He also 111"111 r<'•• lhc lnonf .... ~ 
a:;d ·~rnony-into the mu real-est:lte ven· cent open-heo.rtth surgeryd, ia !A .. mitcd reputation, ln U1e worJIJ ot one• Inv• •l••r, .. 1 

· pa.ttnor In e Clevelan group ....... oWJU "n. l"C:ll·t·~atc g1·111us " 
t tr.:.,, the New York Yankees baseball tee.m and ~ ' _:_ • - • • ·· - · -Jt 

At th•! fim meeting of creditors m the a group that owns the Cbic:ago Bulls baske1· daring yesterday's cnj.lro scsnlon. 
D~ court last week, otticialtt of HID ball team a director of El Al Israel Airllnea reached lt.s high for the day l\t l r1.111. wh~~ 
:P1"1pertlcs anld the comp:my'e to!a:1 assota Ltd ~l'• n.'ltlonal tur~ e..1td a m&JI It was ahead 8.22 polnl.11. However, t>r'" , 
wet'~ 3?nrt soo mution, ita tot.'ll debta about ~ world·wllle for hi8 ~r~~~ 1, ra.l!nllg taking c11uaod the lndu.'itritll nveri~~ to 
~OG mmton. Of the $106 million, they eaid, mOMy tor lho Gtat'I} of Israel and !or other sllp and It closed at 604.7~, up 6.34 po · t· 
$85 million Is owed to secured creut.ors- J~v-..} ~iws New York Stock Exchange galncl'll ou 
oullits, like b3nks, 1$t have & r;g-bt t1, fore- " r ~- • ced losers throughout the dAy and w~re 
dose on the proper'Jes, lJ\ tact, C3li ot Hill -?.u-. Lax, (6, former treamtrcr ot U.S. : ... ,. ., ..... tv .._ t,. ,... ..... n.8 c:X>ae. wilh 
.Propcrtlt>$' 4 89G completed a.part.mtmt unlta Realty Investments and, ~!ore that, a • 
uiu. £ w unllia llnll m At lea.lit .25 'D'.MiAclLln l'(lal·Mtate brokor and syndic:aior in Cleve· _ _ _ 



',\ccunllng lo s1·vc.r1.1l sources, Mr. d•il p11rtncra !nl.O h111 rupio;..~ o•"<>V.•h., 

r:>t made conta'--t with the Cleveland 'Mr. Glnsbe11;. Martin Friedman Mil Mr. 
~on~y mnrket ln 1968 or 1969, when he was l..ax invested $l.2:i million; the Cleveland 
'ryln:; to borruw money Crom Union Com· "'~up decided to take in more partners and 

11~r.:e Bank. Bctore long, Mr. Hill was In· ~ame to own 60% of the Hill ventures, re· 
roduccd 10 oWrlnts nt U.S. Realty Invest· tnlnin~ Rill as a salaried consult.ant. 
ncnts. wh\ch in 1()\j9 granted him a $2.5 mil· Mr. Hill Implies that he lost control of 
1r,n construction loan that was paid in full the ventures by November 1&n. Mr. G~

. 19 .:iue. In 1970, U.S. Realty roe.do Mr. Hill a berg-acting. according to his aon, on aa· 
.t.1 million morlgago loan that was twice. vice !rom Ills heart speclallst-dccllncd t.o 
·xl<:n<lt"d. No interest on U\ls second loan ~ Interviewed ror this article. But close aa· 
11w bcl'n paid nmco li'lo bankrup~oy petition .. o.:intra and business partners ot Mr. Glns
vnr; med. bcri: iaiy that while Mr. Hill lost control In 

,, 1111in;; oLhers at U.S. Realty lnvc;;\· lcrnu of ownership-they put the d.nte at 
1 ,•ntJ;, Mr. Bill met M.r. Ginsberg, and their June 1972-ho rteverthuless retained su'b
'i'l;Jtl••ns11iti cicarly !1ourished. A "o?:-c..: st .... nllnl muscle. 
'«~ee to Mr. Gln3bcr0 says Mr. Glnsocri; Some Cleveland sources contend the 
11.:rNd o.a Mr. llUl's lci:al counsel in certaln Clcvel11Dd group didn't actually exercise 
r m ·ote rcul·cstalc lro.nsactlon.s.. Later, control of Hill proporties until early in 197-t. 
wlwn .Mr. <ansbcrg nnJ some ~u\teli ex· At nny rate in early 1973, more limited 
p.-n~n.·ro dlCflcully with npn.rtmenl vcn· >a..rtncra cnt~red the picture and Mr. Bill's 
1ur1•1• 1n l"Juritl.1, Mr. Jllll wn11 nskcd to L•~c hotdin!!S fell to 253. He says thoy are MW 
ovr r 111n11;1i:t•mcmt ol U10 npnrtmcnt coin· Jown lo 203. 
11h'it"1t nml h•~ "turned them completely Jur.t when and why things began to i;o 
11r<•m 11.I," nny" n bw:tnrss nusoclale oC b<>lh :.our Isn't clear. Attorneys tor Hill Prop;ir-
11w11. l'ht•lr rct .. t1on><hlp mny have been !'Ur· llcs an.Id at tut week's court ht.:llring that 
thcl' !•lrcni:thcned when Mr. Hill contributed Uli) c0inpar.y wns done m by interest re.tes 
~100,Vl10 l!J Lhe United J ewish Appeal. of up lu 17•,:, op.:r.i.<1r:,; .,"U;..lll lhnt S0.1J't•d 

I 
l.ly nil nccount:1, 'Mr. Hill wna soon oCI 13,. • .in Ole first nine mo:oths vf Uifs ye11r, 

111J nmnini; brin~ng olt n series o: sue· ~d nn oecu~cy r~to for U-.l' company's 
, l'fdUI rc:tl·c~tatc ncqu!Slllon and dcvelop-
111cnl d(lul:1. Mr. l-1111 (or his Cleveland aaao- ID:lllna np.'lrlments, for CX:lmplc, that nvor-

l
rl:il<~; Mr. illll \ql)'B h1s Clcvcbnd partners ngild ,\bout i:.•/r LO 26'10 lower th:in the 11\"Cr· 
Clr.;l bro11i;hl up tho ldNl.I quickly found thnt tti;e tor D:lllaa County. 
m mt.illlon lo convrnUonnl lcnderi;->1uch O!I At v arious times between October l!l73 

ltu•nlln, lmmrnn<.:o <"ompunll!ll nnd 6ll.Vlngs- nnd November 1974; U1c court documents 
:u111.\,rnn n~!IOl'lnLlons-l11dlvldu1d Investors show, 'Mr. Ginsberg made JlCrBOnal loiuta to 
wrr1• lnl1•1'•'11tu1I In gelling In on the action. IIlll Propert1<'ll ot about $1.3 million. In Feb

j "" l"arly n1 1970, documents 'tlhow. syndl· ruary, Mr. Ginsberg nrra.ngcd n loan pf $1.7 
l1•:1 :iun!l ol lni.ilvldunl Investors bf!gnn !n mtlllon to IDll Properties from tho IBI'Ml 
\. i~·,.,.J:md. A prlvule conc<•m known 113 Eq· Discount Bank of Tel Aviv, oC which he la a 

(ltlly 1 'lortnln,-: Corp. w11s nppnrenUy tho fll'lll director. In April, a group conlflirJng of 
l to i-rvup lncl.vld\i.t.lll Into ayndlenlrl! thatl.Mnrtin Friedman, Marvin Adelman, Robert 
I 1111p111il'll mmwy to Hill vcnturc>s. All told, Lnx, 'Mr. Ginsberg, 'Mnr'vln Persky, Edwnrd 
J 1°;01111v l'lnnnlng syndlc.uc\l tour nparl1nrnt Hosrnthal 1u.d .J\fnnch :i!cr Conoolid.1Ltcd fa. 

i••ol,.;tu, m l .1 111: ,)\.<ml St.~ million trom tlu .• tnc.., ~ .... r.intctd :i $3.t 111illton loan from 
• 11ti.•11I 100 0hlG \Jwcntom. Cu•vcl:u1d •rrust Co. sun. \he ~ompany k••pt 

t:uun ulhrr 'ily111llcn\\':1 nppt•a1·cd. rrl\ey ln· .l:'obhlm~ up funilll, nn<l ln J1..-r1c ot lids ye.tr - -._.:;.;.;;..__;;;::::========-1- _,__ --- --- . 1 -- . 1.Mr. G!nsw·: :arrw., . .- ..,, ,,dc}ltfonnl ;: I' h··l··d H1111.1h! c.1ltfrlrd who ls bellllVCd to mllll<>n fonJl lrom lnt1.1nmt.1011t.LI U· 11 d·1 

• In"•' n m 111;;1·<.1 fln.•nrlnl!' fur ~·ls:ht npurt- ncvn, Swllzcrl!lnd. '
11111

• e· 
::a'nt J1rnj1•t'IN, nncl 1"1l'lll Conllm.:nlt\l Jnvm1t· A·•1•ordln•~ t.o Mr trrl<:dmi • l -'I 
111 1 I \'I ich J.1 .., II d ' · 0 

• 
111 11 '"" mo11y ••' • ~ 1 r , .. nu nn ... rr. RoJi1•n over lhe past two ycnrs U1<> vurlou11 ll l~ 

11111111; •1 111 mltl·l!l7:1 nClcr they 11.'!l their re· nnd _g,•nen1I partner,q In 1111! I'.n , 1 .~ 
I n 1w>1'll\'«' lm.1k1•rni:•' firms. ~Jn n1pil11.I contrlbullc.ri. or 1Lll(>u:1~:' ,:·::11~::~ 
l c,)lllllll'fl/1 Ch'V<'lnnd ln\'Clltori, !locked lo lllld lhl'y irunro.nlet'd or 11rn1111:•·ll hank Jr>.mn 

I 
Ill·· Hiil proj1•cL<: In 1070·i3 F'r .. '<1 WcLminu. Of $1: rhllllon to $111 million. In oihllllun lho 
C..r c:>~tnplr, n l:iwycr who 1!! u po.st prcsi· pnt!nl'ts mnde other i;u.tnmtnc11, .1n1eh 1111 
M:tt o. tho Cuy1lhoi;n County Bar A. .socln· &unr.:intcclng repayment to other crcdJlon1 

1 ll<•ll, IM'o!ilctl n totnl of $1i6.200 m four vcn· bc81llC11 tho banks. 
~ •11 1·d1. Jn l\ddlllon to the tnx·8hclter nnd eq- With I.he problems piling ui> Ml h 1 
1 ully·iti~· ·rel'l RNP<'CUl, ?.fr. Wclsmnn s~ys. "It l"rirlimM, Mnrtin'a ·son, was • dl~ch~~ 
• wa." l11ntl of t•utc to hnve those monthly fn,m Clcv~land to Dallns last A gust t k 
rt' hc1·l :1 !Jow1ni:- In." O\'er manngement of HUl p u •• o t.a e , , ro;perwee. But 
~ I •tu~ monthly chcc1<11, nmo1111lit1g to nn ''JlparonUy It was already too }ate. 
~11 111111.11 8~. or Ill% on the lnvrstmcnt, rop1c· -
• 111·11l1·1l Income trom the propcrtlc11. The In· 
1 ''"illm .. 111~ wrrc lni.;-sh,•ltcrl'd to the extent 
l1 h;11 1l;·1ir1•1·11111tin or thl'lr pl'<>J>••rtlc:1 could 
1 "" ' ' r111.~11 ore h_v Uh· lm·CAtorn on n pro-rntn 

I I' l'I, ) 

y 
1 1-::1rl~· ••n, Mr. <~lt~'t°b<'ri: o= U.S. Rcnlty In· 

:, 1·:.111h·1tl'< hn.1 h"""""' n 11uh:itnntlnl per· 

1 
1111 1 lm·1•1<1 .. r 111 \',1rl11u3 lhll ,·rnlul't':t; 

1 ,1,1·, h1• 111111 11 1:ro1111 of r1•h\Uvc11 nnu 
lr1t•11oh1 ht\' <' ·h·1l 111111'11 11111r1• h"11\'lly. 

'1111• •'''"'l 111•1t111•111·1• c•r wh11l tmppt•ncd 
Within llw lllll m·1:unl:mllt1n dl(frrn 1101110• 
wl1;1l, •lc11<>1111l11R on wh1•lhl!1' II ill oulllmitl uy 
ns:'1>~1ulcs of Mr. Glnsbrrg- or by Mr. Jhl 
and J1h; a8ll0clntc11. But Uie followlnn lHn' 
tilsoutcd: 



• _ .. 
Thi• ,, 1111•111•1111 ,,,,.,.,. .~ I • ·- 4 -v-: - ·- I 

"""I ul llt•t\I ' . ~· M•Uh•' h IH••· ..... . .... '4'1Ulut. u •• , Uhl ft( .. , .. ,, • • "'' VO l•.w111 tt '"' 

I 1 .. 1 . I ... : "" c .cr •• 1~·h1l•t, l\1l\lt1t1••,.,1 tlhl Ahl''lli'llll '' "t'.h1111p;11, IJ,:I, l•'•ll r r 1:1111111•1 
• •h' t1hitt. :i • .! '·' 7' • l •n•tttt•• .... c ~ ' I k • -----

fl .. O~I Ol~l I .... • ...1•1\••11 .. 11 ~ .. lo !1 1 ~ 1111 QJ,l.(oU 111t.1n•11, 111cl111I II/! " 1'1111: 
r: .. • ~:.: ', '' ·~ .... 11 ''"'" •t,;1•nJ1\y'n 1,- ot .111,f;()l1 .. 1uu·.•11 l1ru1111 ... 1 hy A. n. ll<'•·k..r & J~'idelity 

... .. ,,..; · Co. 1lSC Jmlu11tnc11 nclv1111et·tJ ~' lo t'l', nnd 

I 
'l'h•• r.11n1M•1lh• 1n11.,ic uf lho Nrllh>n:ll /W· Synu•x 111ldl'l.I I% lo :s11~(.. I Cl 

M>l'l11llvn "f ~ccurlllt-8 01•1111.'r•' NASDAQ AdvnnCC'a outpaced decllnc11, 472 'lo 22-1, ; earan 
11111\l n•1:lnt1·r.-.I n modcllt gain; It closed a.t ln NASDAQ-reported over·thc·counler 
1'>8.6$. up o.:.7 l'IOlnt. trndlng. Volume l"OclO lo 3,GIM,200 :&hares Up to 2 

,\moni; olla, Exxon galncd 1 to G3~.;.. and from 8,SOZ,400 sho..rea Tucado.y. AnheUlel" 
Ceuy jump.1d 11 to 1ro~. Bu.;ch gained ~ to :u~. but 

Heard on the Street 
A W.u .. t.STll 

Traosohlo 
Ohio, said Its 
crease In the r 

By CltAllU:S J. ELIA REITs ala.nd In the teellnf;'ll ol stock mo.r- that the comp: 
Lower lntereat ntei., r¢ducNi lnOo.lion ket investor•. They've CT11.Sbcd, and tho sho.res Crom 11 

nnd 11 rebUlldln; of consumer conlidcncc, long l1'L!J of lrusl.s yleldlni: l&'iO lo 25% ln thorfzaUon wcu 
wlit'n they matcriall7.c In forec, may bold the form of dividends hollln't proved any The concer 
l!Ome hope for the long-term tutuTe ol real lure as tho conlln\lallon o! dividend pay- Corp., Rlchmol 
e•tnt" lnv"stment •-·-•- but an-'yats ... ouL!I hnB """"'" morl! nnd moro unceriain ch ed ln , ., " .,. ...,...,..., w I.I\.- ••v~.. pur as OJ 
llcve Ll will bo a long Ume before RElTs for many of tho tMJSls. through prlvat 

• gcnrrnlly move out ot the stock market's Audit Invealmeont'a flgurca show the cha.sed wUl be \ 
dls:u1tcr cltu11. REIT atocks dropped on average 72% lrom poaslble conven 

RErI's mushroomed Into a. $20 billion In· last Dec. 31 thr<1ugh Dec. 17 of lhla year. pany said. 
du.'itry during the po.at few years. Helping In the aame 1p.ui, the Dow Jonea lndua- Tro.nsohio ls 
thl'jr rise wu their structure. Somewhat trial average wu oU about 80",.t. 'lbl.s company with 4 
Jll<o mulll.lll tund.s, they returned to sbare- year's lllump follows a 21i% decline In standing. Its st< 
holders l\.S divldcnCb oo.y., lo 1w;~ of their RElT share last yenr. New York Stod 
lncomo from property and mortgage in- Inveetmcnt'a Kr. OunpbeU up 2:; cents. 
vcstmenla. unt.s 11 l.ru8ls that h11.ve f:llJen llO~ or llanibu.q:er I 

But hi~ Interest mtea thta year blt the /JJ3Allo.J..-4~-nT0nttM~:CC-"Di\;~. -n,:"'"1n"ltltrilfai~~~to·~1 tru:ita where they live, snpplng C'lU'lDW;;'Po tl1C Dow !tones mdustrfal average wu ....... ,,...~ 
The dl\'idcnd flood ha.I been slowed dropphlc about 3%. 2G,OOO c6;rJ,mon 
atnntlnlly by cuts or omlsslons as m Only a ha.nd!ul ot t.ru&ta have held their trer cxplrCd Mc 
nnd more Joana made by tlio trusts own in the marketplace th1a year, relative JUI of Oct. 31, th 
builder• Md developers have soured I to tho Dow Jone• lndWltJ'lo.l ave.rage'• drop shaica oul61.1 
pro'bl\:ms and ho.ve become non-earn • ot 3()%. 'lloeUy traded oveT t.be counter, %. w••re In pul 

al Cf thelic Include New Plan Renlly Tn.i.st, otl Jr0t{11018 nra.n 
moving' lo lhe nonaccru -o • ntncst 8.2""-,· General G--wth, ore ".llN. •• Rlvl•re la llerin"' to pu 
oC the REIT ledgers. It Isn't uncom "' .... 0 "~ "' , • 

these dM's tor nonaccruals to rep Reo.lt)', oU 10.83; DeJlvcr R. E. Invest· a of commor 
31)% to~ of lndMdual trusts' inves men&, oU 13.3-X,; Fh'lt ConUncmtnl .REIT, GO ia~cs or\ICJ11 
portCollN. • oU 13.9%: Washlngton REIT, oU 17.8%; odd· o~laccounta. 

l\cnneth Campbell, head of Audi Federill REIT, off 22.9%: REIT of .Amer· T ntnco J.' Fo; 
vrstnwnt nl'11cnrrh, who lms been tro kl Jen, oet 23·8'i~: Mlllcr (Henry), ott 26-X,, utive 1~\ the prod 

and M&T Kortgngc Invcslor, ott 30.8%. clall beverage a 
llw imlu:.t l''f (rom I le Infancy In lhll Ol 8 • The blggeM losers In lho sroek markot londe • their 11hru 
M\'8 hl11 l11tt'st 11urvoy In mid-Dec,- n er for the year thn>u~ Dec. 17 lncluJo Great cent 1unrtcr1y d. 
sh~wa pn)bh•m lnvCJ1lmcnUI hav.i cl d Amerlcnn Mortglll;'O Invoalors, ott OG.7%; Jan. & lo stock o 
to fJ.6-; \llllion nn1ong tho 131 lruate fol· Commonwealth Na.Uonnl, oft Ot.7%; L.v· 
lows. This r<•prc11cnts nearly 10% o heir win Mortgo~o Jnvel!loni, CJft 03.41/,.; Inde
$111 billion or n11sc:-t111. In M1\y, probl a ln· P<'n<k'nce Mort1:1\1t" 'l'ru.'rt, ort 03.1'/o : Do-
vr11tnu.•11t11 worl' only $1 billion. minion Mortgn~l' & Rr.nlly, ort 1>3.1'/n; &r· 

Nm thw~~te. 
See: Drop i .. ll n1,1>enr1 thcru mny llllVC nett-Winston Tnvr~.tmcnL 'l'ru,.t, ott 02.8%; 

tll"Ml'\>i1rlin;: or nnnrnnlln~ nltiil'l BullJcn lnvcatmcnl Group, oft 02.07,,; DI· MIUWAUKEE 
In ll1o yrnr," any:.c Mr. CnmpbcU ven<Ufod l\Turtgnge JnvMtora, <Jct 92.6%; IAfo Morlgf.go & 
W5lh b:u11<1t tt0 bcrwlly Involved In · • g· FITSl l{ortgni;e J"'Nr<tors, otr 112.G~. and oamlnga tc* lts ti 
ni; ~\'••1\'lni: ere.Ill tor lnwt~. mo c !I ·In- Oou111n!I ltortgoge & EquJty, Bfu-nc\t Mort· next Tuc:9df'Y to 11' 
:cnl rrJ1(1rtlnr. 11t1mdl\rds nro beln ;lilpi'cd gngo Tn1$, Contlnenl.l\I Mortt;'llgu Jnvea· to 32 ~nt:i n. shru 
o J'roukm l1>1:1n.'I." tors o:id Gul\l'dian Mortgnge Invaatora, om mend U a.t lhc I 

J11111r:; J. Dvwllng, nnnlysl Ill Shu.:i~ •n each ort 11.5~. 1nga be u the 
l11yd1·11 Slnnc Inc.. bclleve.t lhe tndlis Mr. C:\mpbell uys ho expect.a mo<lero.lo Robert B. Ban 
icc11 Curthrr l•'•llng. ul ~cct!ve ttil<>very Jn pnrla ot tho In· 11.mo1mts '111 be th• 

"\\.'•• l'XJ.lt'<'l no mnt ... rlnl lmprovemen d ry next year, nllhoui;h tho lnrgu por- I.ate invc ment tr 
t •'Xit1lll11:' problem 10:111:1 over tl1<• next sl Uon ts on nOlll'.!amlJlg status will ofl· pa.Id 28 c n<s 1n ooc 

11lnr nwnth$,'' h~ i..1y11, "11nd we expect set MY b\.'Mnt.s of declining short·lttm In· ur years 1 
incr•'tlM' 1n nonnecru:1\s mi lho stayln; rest ~~ decllnc rom IMt CJI 
11rr o! more nnd more borrowers and In· Tniirt.s i;-oorcd !or shor:-krm lending to lore losure proe 
dual iMn \':tlU\'$ 13 lhrcatcncll." ha . borne tho brunt or Ui.l.a yedr'a prob- cons cllon loan 0 
11". Oowllnit S."\Y8 Investors who still re- !ems, o anys. Intennedlnte nnd long-·term ping l'nter. 

' thl'lr faith In U1e future oC the Industry mo~&' sta havo been moTe co11.1crv4- • bably this q 
' 111:0 to conccntr;itc on 1mperlor trusts. live and have W•'r icvel of problom in· nt.' Mr. Barrow 
'11,;tor11 must realize that m:my lnhcr· vestments, 80 &ho nefit more • The fourth quarter 
1dustry problems won't be cured in lleves, lrom lower interrs r: ~ . higher levels, he a• 

'trxt rl'nl ci;t.."\to boon1.'' be itay:i. "I'm hOpctul that tho Industry will open IA tho ycnr·carlh 
1,.10 commrrclnl bnn~ a rc kC<'ping up creallvo tlnonclng app1-oaches tor 11· leni, respectively, 'U 
;~tmsls nllve: In !net, lho banks have gestlng these problem IOM11," ho Sll)'ll. lion, or Gl .cMta n 11t 
JmcJ1ni:- Uf>proximntr.ly $12 billion of "They've gol to get thlJI dono M fMt 1U1 M ccnUJ 11 share. Fo 
B' lo tho lnduslry. Th1•lr major concern po:wlble to rcmu.ln viable." Ihle yenr, ienrn<'.d S3. 
'h<' next Ccw y<'nrs. therc!ore, wUl bo With an cyo Lo noncnrncr11 111 RF.IT •rlw•rc, down trom $1 
.Pluce their cxpoi«uro &UbalanllA\ly, porltolloa, Mr. Cnmpbdl tl1la Wl!l!k Ii. pub- lllmrc, U1-c Yt.'1U' be 
l will translato into 'trle.ndly llqulda· llahin.g a report enLltlcd "OpportunlUea in en.med 59.1 mUJlon, t 

•l mAny lruata." Distrcaa Prope~." that ouLllnra tho Tllti HF:JT b1 n.d 
u'• UH!a ouulf--Ahlal.ll Mtlb.l.._.....tlWibl.olan..JOllJl..lll.l.Ll.U:U:LJlldllllCl.Wu.JILlLU:.CL-lltl~WU 1.llu. laW..WW 




