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Item 5. Other Events

On July 30, 1996 the Registrant purchased 3,280 shares or .68 percent
of its outstanding common stock at a total cost $191,880. or $58.50 per share.
Such shares will be held as treasury stock. As of July 30, 1996 the Registrant
holds 10,800 shares of treasury stock or 2.3 percent.

The purchase was effected due to the Board of Directors' belief that
the long term value of the stock makes it an attractive investment. Currently
the Registrant has no plans for the use of the treasury stock, although the
Board of Directors may consider registering these shares for use in connection
with the Registrant's recently adopted Equity Incentive Plan.

The Registrant has no plans to purchase any additional stock, but may
consider any opportunities on a case by case basis.
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