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Item 5. Other Events 
 
 
On June 11, 1996, the Board of Directors of the Company, subject to 
the requisite approval of the Company's bank lenders, adopted a 
Common Stock repurchase program authorizing the Company to repurchase 
up to $2 million of the Company's common stock.  At a current trading 
price of approximately $3.50 per share, a repurchase of $2 million of 
common stock would amount to approximately 550,000 shares, or 
approximately six percent of the 8.867 million shares currently 
outstanding.  The purchases may be made, at management's discretion, 
through open market purchases, block purchases and privately 
negotiated transactions.  Purchases may begin immediately and 
continue from time to time. 
 
The Board of Directors approved the repurchase program because of the 
Company's strong financial position and its belief that the Company's 
shares are undervalued in relation to the Company's performance. 
 
On August 7, 1996, the Company received approval for the stock 
repurchase program from its bank lenders. 
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