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in total shareholder value are permanent staff reductions and shutdown/relocations. The
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The relation between human resource decisions and organizational performance is a

central issue in the study of managerial decision-making. Despite the considerable

attention given to the increased importance of effective human resource management by

professionals and academics substantially fewer studies have focused on the effects of

human resource management decisions on organization performance than on the determinants

of the HR decisions themselves. (Dyer and Holder, 1988; Schuler, 1987; Kleiner cC p1.,

1987; Ulrich, 1987). Part of the explanation for the relative scarcity of this type of

research may be the absence of well-developed theories, other than the price-theoretic

models that emphasize the relation between unit compensation costs and employment, that

relate strategic HR decisions to medium and long-ten corporate outcomes. In addition,

less attention has been devoted to creating a taxonomy of the relevant HR strategies that

might be used to measure the effects of alternative decisions on organizational

performance.

The most common organizational performance outcomes considered are employee

behaviors and attitudes. Studies of the effects of alternative gainsharing plans on

employee suggestions, performance, and satisfaction (Schuster, 1983, 1984; Bullock and

Lawler, 1984), the effects of merit pay on performance and satisfaction (Pearce and Perry,

1983, Heneman, 1984), and flexible work schedules on attendance, absenteeism, and

satisfsction (Gannon, Norland and Robeson, 1983) are all examples. Other research argues

that the perceptions of multiple organizational stakeholders (stockholders, employees,

managers, and regulatory agencies) regarding the constituents of HR activities are the

relevant outcomes (Tsui, 1987). This type of analysis has been conducted using a variety

of HR related indices as measures of performance (Fitz-enz, 1984). The indices include

productivity estimates (for example, the ratio of sales revenue to total employee salaries

and the ratio of production volume to labor use), and staffing rates, (for example,

turnover rates, promotion rates, and offer/hire rates). A series of studies have applied

cost-benefit analysis to some of these indices (Boudreau. 1987, in press; Cascio, 1987;

Alexander and Barrick, 1987).
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Other authors have examined the relation of HR decisions to the economic performance

of organizations. Economic performance has been defined using accounting measures (for

example, net income, return on assets, and return on equity) and using financial market

measures of shareholder wealth (holding period dividends plus capital gains). Studies in

this genre Include the effects of new collective bargaining agreements (Abowd, 1989),

concession bargaining (Becker, 1987). strikes (Neumann, 1980; Becker and Olson, 1986 and

Tracy 1987, 1988), executive compensation (Baker. Jensen and Murphy, 1988; Brickley,

Bhagat and Lease, 1985; Tebranian and Uaegeleln, 1985; Gomez-Mejia, Tosi and Hinkin,

1987), and executive succession (Reinganum, 1985; Etebart, Horrigan and Landwehr, 1987;

Lubatkin, Chung, Rogers and Owers, 1989).

To summarize, the relation between human resource decisions and organizational

performance appears to have focused most on immediate outcomes (behaviors and attitudes)

less on intermediate outcomes (accounting measures, financial health, and economic

outcomes), and hardly at all on ultimate outcomes like survival (Thorndike, 1949). It may

be, of course, that HR decisions operate directly upon the immediate outcomes and only

indirectly on the intermediate economic and ultimate survivability outcomes.

This study attempts to analyze the effects of HR decisions on shareholder wealth.

Ve do so recognizing that stock market measures of firm performance may have too much

"noise" in many situations to permit detection of the direct effects of HR policies and

practices. However, recent evidence documenting the direct effects of labor relations

events on the shareholder value of the firm suggests that similar effects may be found for

other HR decisions (Abowd, 1989; Becker and Olson, 1987; Ruback and Zimmerman 1984; and

Tracy. 1988). An important feature of these studies is that the authors use an economic

model of the information content of the HR announcement. This model predicts which

announcements should be associated with increased shareholder wealth (events associated

with unexpected decreases in total compensation or increases in profitability) and which

announcements should be associated with decreased shareholder wealth (events associated

with unexpected increases in total compensation or decreases in profitability). These

studies focused on specific types of HR management events (primarily contract negotiations
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and strikes) and used models appropriate for these events. We have no general model that

can classify HR events by their expected effects on shareholder wealth. Consequently, we

use conventional event study methods in an effort to detect (1) any significant direct

effects of HR announcements on shareholder wealth and (2) any evidence that market

reactions of unpredictable direction occur.

Section I summarizes the use of event study methods to study HR decisions. Section

II describes our specific methods for classifying HR events. Section III lays out the

results. Section IV concludes.

I. Assessing HR Decision Effects Using the Event Study Methodology

We use the event study methodology developed in accounting and finance (Ball and

Brown. 1968; Beaver, 1968; Fama. Fisher. Jensen and Roll, 1969) and applied in the recent

labor relations studies cited above. The basic premise of the event study is that capital

markets react immediately to new information that materially affects the future

profitability of the firm. An event is an announcement by the firm or an action in the

marketplace that conveys incremental information to stock market participants allowing

them to revise prior expectations regarding the prospects of a corporation or identifiable

group of corporations (Patell, 1976). The efficient markets hypothesis implies that this

new information will rapidly diffuse throughout the market, and some market participants

will act on the information in a manner that changes the value of shareholders' wealth to

reflect the consequences of the new information. A change in either the expected future

cash flows or the riskiness of a firm's stock, which will affect the discount rate used to

reduce cash flows to present value, will result in a change in the price of the firm's

common stock. If the change in expected cash flows or riskiness is expected to be

advantageous, the price of the stock will rise. If the change in expected cash flows or

riskiness is expected to be harmful, the price of the stock will decline. Depending on

the firm's capital structure, shareholder value may be equated with the total value of the

firm or it may constitute some portion of total firm value. Regardless of the firm's

capital structure, the event study methodology defines firm performance in terms of

chanees in shareholder value, which is generally called total shareholder return.
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The Event Study Structure

Although event studies usa many different techniques, they Involve five general

steps (see Bowman, 1983; Brown and Warner, 1980 1985; and Schwert 1981). The steps are:

(1) Identify the events of interest,

(2) Model the normal (expected) total shareholder returns,

(3) Estimate the abnormal (unexpected) total shareholder returns.

(4) organize and group the abnormal returns according to event type, and

(5) Analyze summary measures for abnormal returns by event type.

The event of interest may be a single action affecting a group of firms

simultaneously, such as a new regulatory agency announcement, or an action affecting

different firms at various times, such as numerous firms making layoff announcements. The

most critical component of the event measurement is the determination of the time that the

public first learned that the event occurred (see Brown and Warner 1980, 1985). This date

is called the event date. The importance of correctly ascertaining the event date stems

from a property of stock returns implied by the efficient markets hypothesis and

empirically valid for total shareholder returns of firma with active capital

markets- -stock returns are neither serially correlated nor serially cross-correlated.

Hence, on any given date a sample of abnormal returns has a zero mean. Further, a sample

of cumulative abnormal returns (the sum of abnormal returns over a specified time

interval) also has a zero mean. When abnormal returns and cumulative abnormal returns are

computed for a group of firms that experienced a similar event, using the event date as

the reference point, the average abnormal return for the group has a positive (negative)

mean if the event is associated with the arrival of favorable (unfavorable) information on

the market. Similar arguments hold for the cumulative abnormal return over a time

interval that includes the event date. Other influences on total shareholder return are

effectively controlled by the statistical properties cited above. When the direction of

the effect cannot be predicted ax ante, the variance of abnormal returns and cumulative

abnormal returns is greater on and around the event date than for a reference period

before or after that date.
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The estimation of the expected return is accomplished by statistical modeling of the

relation between total shareholder return over a given holding period (typically one day

or one month) with the total shareholder return for the same holding period arising from

the capital market, a diversified portfolio of common stocks (typically a broad-based

portfolio of common stocks traded on the New York Stock Exchange). The abnormal return is

computed as the difference between the holding period total shareholder return and its

estimated expected value, given the return on the market. The abnormal, or unexpected.

return is computed for the reference period used to estimate the expected return model

(typically 250 days for daily returns and 5 years for monthly returns) and an event period

surrounding the event date (typically 21 days for daily returns and seven months for

monthly returns).

Formally, in our study the abnormal return was calculated using the following

definitions (for daily return data):

— (D + -

— dividend per share over day t for security i

— price (ex dividend) of security i at the end of day t

R— Cj+ £IR_,t+ARLt

where

— return on the market portfolio for day t;

c and ft — estimated intercept and slope for security i; and

— abnormal return for security i on day t.

The price per share has been adjusted to reflect the effects of stock splits and

stock dividends over the period t-l to t. The return on the market portfolio is measured

by the percentage New York Stock Exchange value weighted portfolio including dividends

(Center for Research in Security Prices, 1987). The estimated abnormal return (the

residual from the estimated expected return model) was calculated as:

AR — - ( + Li

The intercept and elope of the expected return model were estimated over a 253 day period

during the calendar year preceding the event date (called the estimation period). The
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same intercept and slope were used to calculate abnormal returns in the period surrounding

the event date (called the event period). Abnormal returns have a zero mean over the

estimation period because of the properties of ordinary least squares, the technique used

for estimation.

The abnormal returns were grouped according to a classification system developed for

the HR events. Statistics, based on the abnormal returns, were computed for the event

period, generally 5 days- -2 days before the event, the event day and 2 days after the

event. Hence, when daily returns are used: t — 0 for the event day; the day before the

announcement is t — -1; and the day after the announcement is t — 1. Abnormal returns

were grouped by event type and day relative to the event day (t). and then averaged across

firms. The average abnormal return for a day t is defined as:

N

AAR — E AR/N
i—i

where AR — abnormal return for firm i on event day t and N — number of events in the

group.

Average cumulative abnormal returns (average CAR's) were also computed for the event

period and an eight day period preceding t — -2 (see Fama et al. . 1969). The formula used

was:

CARt — E AAR
t—tl

where I is the relevant event group and t1 and t are the beginning and ending day of the

period.

To estimate changes in the variance of abnormal returns, we calculated variance

ratio statistics based on the five day event period and the 253 day estimation period.

The statistic F1 was calculated according to the formula:

2
E AR1J5

F1
—

t—-2

2E AR/25l
t—ti
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where the period t1 to t2 delimit, the estimation period. The numerator was divided by S

(instead of 4) because the average abnormal return was not different from zero (and

therefore was not estimated). The denominator is divided by 251 (or some number less than

251) to reflect the number of actual trading days used in the estimation of the expected

return regression for company I (less two to account for the estimation of m and ).

II. Methodology for HR Events

Definitions

Previous HR based event studies have evaluated the effects of one specific type of

event (for example, wage settlements or executive compensation plans) on shareholder

value, in this study, we examine a broad range of human resource decisions for the years

1980 and 1987. The events were grouped Into five major classes and nine distinct

subcategories. The major classes are: (1) general HR system changes, (2) compensation and

benefit changes, (3) staffing changes, (4) relocations and shutdowns, and (5)

miscellaneous HR events. Within each major event category, subcategories were coded that

attempt to classify the events into homogeneous categories based on similarity of the

likely consequences of the event on total compensation costs. The subcategories of each

major event are as follows:

(1) General HR system changes

no subcategories

(2) Compensation and benefits

(a) increase

(b) Decrease

(3) staffing

(a) Permanent reduction

(b) Temporary reduction

(c) Recall or increase

(4) Relocation or Shutdown

(a) Relocation

(b) Shutdown
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(5) Miscellaneous

(a) Health and safety

(b) All others (not estimated because of noncomparability across

years)

The Data Appendix (part A) lists all events for the calendar year 1980 by event type and

subcategory, including a synopsis of the article. Data Appendix (part B) lists the

same information all events for the calendar year 1987.

Event Data: Source and Dating

The sample for this study included any firm with traded securities on the New York

Stock Exchange in 1980 or 1987. The source for events and the event dates was the j

Street Journal. One hundred fifty-four firms had a total of 452 events in 1980. One

hundred two firms had a total of 195 events in 1987. The event date was taken as the date

that the information was provided to the market via publication in the All 1980 and

1987 issues of the Journal were scanned for events. Although deficiencies associated with

the use of the j and the Wall Street Journal Index have been noted (Thompson, 1985;

Thompson, Olsen and Dietrich, 1987; Thompson, Olsen and Dietrich, 1988), the majority of

event studies in accounting, finance, and labor relations have used one or both of these

sources.

The total shareholder return and stock price information for those firms

experiencing HR events was extracted from the Center for Research in Security Prices

(CRSP) daily stock returns file (1987). In this study, the daily return, which reflects

dividends paid plus the change in the price of the security for each trading day, was

used. In order to account for the poseibility that information was leaked to the market

prior to the event appearing In the , an event window spanning two dayc before the

event through two days after the event was evaluated. In order to allow for the

possibility that the information slowly leaked into the market, an eight day period

beginning ten days before th. event and ending three dayc before the event wai also

studied.

Expected Security Price Reactions
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The announcement of a human resource decision has several potential effects. The

event may signal that an action was taken to attempt to improve performance and would thus

be seen as beneficial. Alternatively, the action may be perceived as an act of

desperation and it may send a negative signal to the market and the firm's shareholders.

Of course, shareholders and the market may be indifferent to the HR decisions described in

the "events". The major difficulty in categorizing the events is determining the element

of new information or "surprise" in each announcement. With events that can be directly

quantified (for example, earnings announcements or new collective bargains) a statistical

model can be used to separate the expected and unexpected components of the announcement.

In our case, no direct model of the expected announcement is available. Instead, we

categorize events by the direction of the effect on total compensation costs (when that

effect can be determined); however, we must note that even though an event is known to

increase total compensation costs (for example, a staffing increase or a compensation

increase) this does not mean that the unexpected component of the increase is positive.

We can speculate that certain information conveyed to the market through HR events

would be unexpected. On the one hand, if the managers of the firm are always acting in

the shareholders' best interest, the expected effect of any HR change is to increase the

value of shareholders' wealth. This expected effect is capitalized into the security

price gradually as the information about the general HR environment at the firm is

revealed. The new information content- -unexpected part- -of every type of HR announcement,

then, must be positive on average. On the other hand, the announcements also may contain

some new information about the state of the product market (or other relevant economic

factors). In these cases, the unexpected effects of the announcement will, on average,

imply positive security price effects when the product market information is good and

negative security price effects when the product market information is bad.

Consider the case of a permanent staffing reduction. The first order effect of this

change is to reduce total compensation costs and to reduce output (or at least productive

capacity) within the organization. If the staffing reduction was in the shareholders'

best interests, costs fall by more than the reduction in sales revenue so that profits
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rise. On average, the unexpected component of th, staffing change should have a positive

effect on stock prices for this reason. However, if the staffing reduction is greater

than the market expectation based on economic conditions in the fins's industry, then, the

unexpected component of the announcement also includes new information that the product

market (or other economic conditions) are worse than previously expected. This part of

the unexpected component of the staffing change will have a negative effect on stock

prices. On net, it is very difficult to model these effects on stock prices without a

comprehensive model for decomposing the announcement into an expected component and

unexpected components that reflect new information about HR policies and new information

about the state of the product market.

Before considering the results of our event study, we report the results of a

statistical analysis of the magnitude, variability, and sample size required for

estimability of the average abnormal return caused by unexpected changes in sales, cost of

goods sold, operating income, direct wage expense and sales less direct wage expense. The

experiment was conducted using 3,450 firms from Standard and Poors' COMPUSTAT annual

financial data files. For each firm we calculated net sales, cost of goods sold,

operating income, estimated direct wage expenses, and sales less direct wage expenses. Je

estimated the present value of the after-tax change in cash flow resulting from a one

percent change in each of these quantities holding all other income statement items

constant. The present value was calculated using horizons of one year. three years and

infinity. The abnormal return was estimated as the ratio of the present value of the

change in cash flow divided by the December 1979 market value of the company's common

stock.

This experiment, summarized in Table 1, reveals the difficulty of measuring the

effect of HR events on stock prices when the effect on other economic factors can be

perfectly controlled and when the effect on other factors cannot be controlled at all.

The Table shows the average abnormal return associated with the unexpected increase, the

cross-sectional standard deviation of the averag, abnormal return, and an estimate of the

number of events required to detect the abnormal return given the cross-sectional standard
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TABLE 1

Estimated Abnormal Returns from an Unexpected One Percent
Increase in Sales, Costs, Operating Income, Direct Wages

and Sales less Direct Wages for COMPUSTAT Companies in 1980

Duration Operating Direct Sales -

of Change Sales Costs Income Wages Wages

1 year 2.18% -1.75% 0.56% -0.43% 1.78%

(3.33) (2.87) (0.99) (0.76) (2.97)

47 70 578 979 68

3 years 5.93% -4.76% 1.53% -1.17% 4.85%

(9.06) (7.79) (2.69) (2.07) (8.08)

14 19 89 143 19

Infinite 22.59% -18.11% 5.84% -4.47% 18.45%

(34.48) (29.68) (10.24) (7.89) (30.75)

10 11 18 22 12

Notes:
a. The standard deviation of the abnormal return is in

parentheses (stated as a percent).
b. The number in the third row of each panel is the

estimated sample size required to detect the effect
using a five day window with daily abnormal returns
with a standard deviation of .03 (Brown and Warner

1985).
Sources:

1. Based on a sample of 3450 COMPUSTAT firms (NYSE, AMEX,
and OTC) using fiscal year 1979 data for Net Sales
Cost of Goods Sold, Operating Income and Employees.

2. Abnormal returns are stated as a percentage of the
December 31, 1979 market value of all common stock

outstanding.
3. Direct wage costs were estimated as $11,416 times

employees. The annual earnings figure is the average
annual earnings in private non-agricultural employment
for 1979 derived from BLS data in CITIBASE.

4. Dollar values assume a 46% corporate income tax rate
and are reduced to present value at 10.69%, which
was the Moody's Baa rate in December 1979 (CITIBASE).



deviation and the average standard deviation of daily abnormal returns (.03, see Brown and

Warner 1985).

An unexpected one percent increase in direct wage expenses that is expected to last

only one year produces an average abnormal return of only - .43% and has enough variability

to require 979 events for an estimate that exceeds its standard error by two. If the HR

event is of this order of magnitude and contains no information about the product market,

it will be virtually impossible to detect the effect with stock price data. On the other

hand, if the unexpected one percent increase in direct wage expenses is associated with a

one percent increase in sales; that is, if the event signals an unexpected increase in

profitable production, then only 68 events would be required to detect it even if the

duration is only one year.

The signs of the abnormal returns in Table 1 can be reversed to discuss downturns.

If a one percent decrease in direct wage costs (perhaps from an unexpected layoff of one

percent of the workforce) is expected to last three years then the direct wage effect

(+1.17%) may be detected with 143 events. If the HR event also signals a one percent

downturn in sales then the -4.85% effect is detectable with only 19 events.

The detectability of larger stock price changes arising from HR events involving

larger unexpected changes in costs or direct wages can be estimated from the infinite

horizon rows of Table 1. An unexpected change of ten percent in direct wage costs that

lasts only one year is essentially the same as a one percent change that lasts forever.

So, it should be detectable with 22 events provided those events are not associated with

the introduction of other information.

Finally, in order to provide some additional guidance regarding the magnitude of the

estimated effects, we discuss the portfolio consequences of various abnormal returns. An

average CAR of 1% means that a portfolio consisting of stocks about to experience the

event will increase in value (on average) 1% between the close of business on day t—-3 and

the close of business on day t—2. If the event could be forecasted perfectly, then a 1%

holding period return could be realized (gross of trading costs) by assembling such a

portfolio on day t—-3 and liquidating the positions on day t—2. Average CAR's of 1% for

14



five-day event periods are economically significant, although not particularly large. For

HR events, our estimated absolute CAR's ranged from .02% to 2.68%. For industrial

relations events absolute CARs have been estimated in the 1.5% to 3% range. (See Ruback

and Zimmerman, 1984; Becker and Olson, 1986; and Tracy, 1988.)

The Estimation procsdur.

The usual procedure for calculating the expected total shareholder return from daily

return data is to use an estimation period of about 250 days that ends about one month

before the event period begins (sea Brown and Warner, 1985). We modified this procedure

because of the relative frequency with which HR events occur. Events such as permanent

reduction announcements may. and did, occur once or more for a given firm in a particular

year. For example. General Electric made five such work force reduction announcements in

1980. Furthermore, any number of combinations of event types may be experienced by firms

in our study within a given period. For instance, in 1980, Firestone announced plans to

shut down five plants (3/20/80), and initiated permanent layoffs of white collar workers

(5/5/80). To account for this potential multiplicity of HR events, which is attributable

to the broad nature of the HR policies, we chose to modify the time frame for the market

model estimation process. We have used returns for each firm from the preceding calendar

year to generate our expected returns. This reduces the potential for including

confounding events in the estimation period. The abnormal return was then derived from

the difference between the observed and the predicted returns. The abnormal -return may be

generated for any number of days before or after the event. We chose to analyze abnormal

returns for days -2, -1, 0, 1, and 2. The cumulative abnormal return was computed for the

5-day period from day -2 through day +2. A second cumulative return spanning from day -10

through day -3 was also derived to examine the pre-event movement in the total shareholder

return, if any.

III. Results

In this section we discuss the results for average cumulative abnormal returns and

variance ratios for each of the analysis years. There is a separate discussion of the

1980 and 1987 studies. The CAR analyses were performed for all events and for the first
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event for each company. The variance ratio studies were performed using the first event

for each company. 1980 Abnormal Returns

All Events. In 1980 there were 452 HR events in 154 firms. Staff reduction

temporary (157), staff reduction permanent (87), and shutdown (80) events occurred most

frequently, as seen in Table 2.

In general, the results in this Table indicate that the stock market did not react

predictably to most of the human resource interventions announced in 1980. Only the

staffing recall/increase subcategory had a relatively large positive average cumulative

abnormal return (average CAR) for the 5-day period (+.95% 1.37%). The Staffing:

Temporary Reduction event had an average CAR of -1.19% .45%, which is the only

statistically significant average CAR during the event period. The negative cumulative

abnormal return for Staffing: Temporary Reduction remains statistically significant when

the data for all events in 1980 and 1987 are pooled (-1.11% .43%).

First Events. In an attempt to isolate the effects of the human resource events

under study, a second set of analyses was performed for the 1980 sample using only the

first event for each firm. The results are shown in Table 3.

In 1980, there were 154 such events relating to 154 firms. When only the first

event was considered, the Shutdown (43), Staffing Permanent Reduce (38), and Staffing

Temporary Reduce (25) types of events were the most frequent as shown in Table 3.

With the exception of the Compensation Increase category, which was negative for the

"all events" and positive for the "first events only", the direction of the associations

observed for the overall sample are also observed in the first event only sample. As in

the overall sample, the first event only subset exhibtts a large negative average CAR for

the Temporary Staff Reduction category. This negative average CAR is also significant for

the pooled 1980 and 1987 first event analysts (-2.11% 1.00%).

1987 Abnormal Returns

All Events. In 1987, there were 195 events in total. Staff reduction Permanent

(88) was the predominant event type. General Human Resource (28) and Shutdown (24) were

the next most frequent event types, as can be seen in Table 4.
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TABLE 2

M.an Ajnora). Returni for B,.aan R..ourc. K.na&.m.nt Dsciaion*
1980 ALL EVENTS

EVENT TYPE

- DAY
-2 -1 0 1 2

H.sn M.an H.n M.an M.an
N (S.Err.) (S.Err.) (S.Err.) (S.Err.) (S.Err.)

Clativ.
Abnorm.i
R.turn

-2 to +2

Cut.tiv.
Abnormal
Raturn

-10 to -3

8..n Ra.orc.:
Gsn.rsl

29 .482
(.492)

-.392
(.432)

.392
(.652)

.651
(.42%)

—.512
(.432)

—.67%
(1.102)

-1.10%
(1.30%)

Cop.nsat1on
Incr.a..

29 -.69%
(.392)

-.352
(.732)

.062

(.72%)
1.042*
(.41%)

—.262
(.37%)

-.202
(1.232)

-.90%
(1.452)

Cop.nIation:
D.crsa..

28 .542

(.41%)
.52%

(.491)
.662

(.492)
-.712
(.60%)

-.982
(.48%)

-.02%
(1.11%)

-. 15%
(1.72%)

St.ffin$:
Psimanint Reduce

87 .33%
(.262)

.122

(.282)
-.392
(.261)

-.282
(.23%)

—. 192
(.222)

-.422
(.551)

—. 74%

(.67%)

Staffin:
T.perary R.duce

157 —.28%
(.192)

—.36%
(.201)

.172

(.232)
.191

(.171)
.202

(.222) ( .452)
.042

(.592)

Staffing
R.cell/Incr.aa.

24 .412
(.682)

1.33%
(1.032)

-.282
(.392)

-.092
(.332)

—.412
(.322)

.952
(1.31%)

-1.992
(1.062)

Rsloc*t. 4 —1.862
(.762)

-.612
(.65%)

1.39%
(1.012)

-.602
(.952)

-1.002
(.412)

-2.682
(1.75%)

- .362
(1.98%)

Shutdo.m 80 .391
(.352)

-.202
(.272)

.062
(.342)

.561*
(.252)

.072
(.272)

—.252
( .672)

.452
(.822)

B.althIS.f.ty 14 .021
.402)

-1.072
(.501)

-.622
( .40%)

.32%
(.25%)

-.182
( .522)

-1.522
( .952)

.692

(1.262)

Total 452 .062
.122)

—.12%
(.132)

— .082

( .13%)

— .242*
(.102)

.241*
( .112)

- .621*
( .212)

- .462
(.332)

Not..
a. Th. sbnox,ual. return. were d.riv.d using an OLS ark.t d.1 r.r.s.ion •quation.
b. * Sinific.nt at the .05 l.v.1, two tail.

** Sinific.nt at th. .01 1.v.1, two tails
Sourcie:

1. Ev.nt data war. obtain.d by reading the Wall Str..t Journal for th. year 1980.
2. Stock pric. data war, obtained from th. C.nt.r for R...arch in S.curity Prices

daily returns file.
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TABLE 3

Klan Aoormal Returns for Han R.sourc. Kanagsoent Decision.
1980 FIRST EVENTS

EVENT TYPE

- DAY -
-2 1 0 1 2

Klan M.an Klan Mean Mean
N (S.Err.) (S.Err.) (S.Err.) (S.Err.) (S.Err.)

Cumulative
Abnormal
Return

-2 to +2

Cumulative
M,normat
Return

-10 to -3

Human Resource:
G.n.ral

14 .842
(.902)

- .161
(.752)

.591
(1.102)

—.701
(.592)

-1.042
(.662)

- .462
(1.842)

—2.892
(2.082)

Comp.naation:
Incr.as.

14 .792
(.87!)

—.662
(1.141)

1.742
(1.17!)

1.1S2
(.362)

—.262
(.491)

1.182
(1.60!)

.072
(2.012)

Ccmp.naation:
D.cr.aa.

8 .622

(.932)

—.32!
(.742)

—.862
(1.142)

.062
(.792)

.342
(.642)

-. 172
(1.942)

- .392
(3.402)

Staffini
P.rmanent Reduce

38 192
(.392)

.1.02

(.502)
—.372
(.502) (.372)

.252
(.36!)

-.882
(.962)

.422
(1.002)

Staffing:
Temporary Reducs

25 -.232
(.382) (.462)

-.492
(.432)

.142
(.302)

—.492
(.672)

-2.112
(1.04!)

1.342
(1.112)

Staffing:
Recall/Incr.as.

3 1.382
(1.382)

2.202
(5.25!)

.542
(.592)

.762
(1.762)

.952
(1.41!)

5.832
(5.902)

—2.281
(2.842)

R.locat. 2
(.051)

.181
(.731)

2.982*
( .122)

-1.612
(1.662)

-1.322
(.362)

-2.092
(1.85!)

.351
(3.732)

Shutdown 43 .512
(.562) (.392)

.521
(.53!)

.332
(.362)

—.032
(.382)

-.152
(1.01!)

—.652
(1.092)

Health/Safety 7 .182
.571)

—.332
(.461)

—1.002
(.612)

—.152
(.302)

—.202
(.751)

—1.512
(1.252)

—2.032
(1.612)

Total 154 .192
.22!)

—.442
(.242)

.152
(.261)

—.302
(.172)

—.132
(.202)

—.532
(.492)

-.702
(.552)

Notes:
a. Th. abnormal returns were derived using an 01.8 .ark.t model r.r...ton equation.
b. * Significant at the .05 level, two tails

** Significant at the .01 level, two tails
Source.:

1. Event data w.re obtained by reading the Wall Stre.t. Journal for the year 1980.
2. Stock price data v.r. obtained from the Center for Research in Security Prices

daily return, file.
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TABLE 4

H..n Abnonnal R.turns for Han R.sourc. Hmnag..nt D.ci.icns
1987 AL!. EVENTS

EVENT TYPE N

— DAT —

-2 -1 0 1 2
Mean Mean Mean N.m N.m

(S.Err.) (S.Zrr.) (S.Err.) (S.Err.) (S.Err.)

C,z.alative
Abnonnal
Return

-2 to +2

Cu1ativ.
Abnormal
Return

-10 to -3

S.n Resource:
Gen.ral

28 .082
(.292)

.142
(.522)

.222
(.312)

.355
(.512)

.322
(.405)

1.102
(.932)

-1.102
(.832)

Comp.nsation:
Incrwas.

10 .022
(.642)

.532
(.742)

.052
(.452)

—.342
(.352)

1.112
(.325)

-.851
(1.195)

-1.192
(1.922)

Compensation:
D.cr.a.s

18 -.092
(.482)

-.462
(.505)

-.092
(.482)

.065
(.625)

-.295
(.592)

-.872
(1.252)

-.252
(1.412)

Staffing:
Parman.nt Reduc.

88 —.062
(.232)

—.31!
(.322)

.132
(.272)

.032
(.352)

.562
(.352)

.352
(.692)

-.662
(.792)

Staffing:
T.mpor.ry Reduc.

12 - .592
(.602)

.492
(.655)

-.242
(.232)

-.182
(.492)

.522
(.332)

.002
(1.08!)

.962
(1.462)

Staffin8
R.call/ Increase

1 C

R.lecst. 10 —.342
(.372)

.102
(.352)

—.202
(.37!)

.732
(.972)

—.112
(.422)

.182
(1.232)

.332
(1.612)

Shutdown 24 —.362
(.422)

—.192
(.462)

—.23!
(.822)

-.612
(.33!)

.402
(.402)

- .982
(1.15!)

-1.042
(1.291)

B.alth/Ssf.ty 4 —.392
(1.13!)

1.002
(.982)

1.072
(1.302)

.622

(.772)

2.21!
(1.482)

2.512
(2.59!)

-2.85!
(3.512)

Total 195 —.142
.142)

—.152
(.192)

.052
(.172)

.022

(.202)
.342

(.191)

.122

(.402)

-.65!
(.462)

a. Thi abnormal returns war. d.riv.d using an OLS market mod.l r.gre.sion equation.
b. * Significant at the .05 level, two tail.

** Significant at the .01 level, two tail,
c. Insufficient sampis sia. to perform significance tests for this category.

Sources:
1. Event data wer, obtained by reading th. Wall Street Journal for the year 1987.
2. Stock pric. data were obtained frøin the Center for Research in Security Prices

daily return, file.
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The 1987 results also show a general lack of predictability in the stock market

reaction to the HR events. In three of the nine categories the direction of the

relationship is the same as in 1980 (compensation increase, compensation decrease, and

shutdown), although no average CAR is statistically significant at conventional levels.

First Events. In 1987, there were 102 first events, as defined previously, relating

to 102 firms. Considering only the first events, the Staffing Permanent Reduction (52)

and Shutdown (18) events occurred with the most frequency, as shown in Table 5.

Comparing the total 1987 sample with the first-event only subset, we see that

several important categories (Compensation Increase and Staff ing Permanent Reduction) have

changes in average CAP, signs. These changes are influential enough to result in different

signs for the average CAR values for the all events sample (+.12%) and the first-event

only subset ('.15%). Again, no cumulative abnormal returns are statistically significant.

Variance changes

In order to determine whether the variability of abnormal returns changes around the

event date, we computed the ratio of abnormal return variances for the event period

relative to the estimation period. Figure 1 displays a histogram of these variance ratios

for the first-event sample in 1980 compared to the theoretical F-distribution that would

be obtained in the absence of variance shifts around the event. As is clear in the

figure. there are too many large values of the variance ratio to accept the hypothesis of

no change in abnormal return variance. This impression is confirmed by the Kolmogorov 0-

statistic (D—.lll, probability value < .01). The new information in the HR events is

moving stock prices, but not in a predictable direction.

Figure 2 shows a similar histogram for the 1987 first-event sample. Again, there

are too many large variance ratios, compared to the theoretical F distribution, to accept

the hypothesis of no variance change. The Kolmogorov 0-statistic confirms this conclusion

(D—.l47, probability value < .01).

Having concluded that there is evidence of a variance shift surrounding the event

period in both 1980 and 1987, we examined lists of the events associated with the large

variance shifts. For the year 1980 there are 26 events in the largest variance ratio
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TABLE 5

M.an Abnoza1 R.turn. for !an R.sourc. Kana.mant Oscialoni
1967 FIRST EVENTS

EVENT TYPE N

- DAY -
-2 —i 0 1 2

K.sn Klan Klan Mean Klan
(S.Err.) (S.Err.) (S.Err.) (S.Err.) (S.Err.)

Cul.tiv.
Abnormal.
R.turn

-2 to +2

Cu1.tiv.
Abnormal.
Return

-10 to -3

Han R.aourcs:
G.n.ral

12 .081

(.622)

-.252
(.57%)

.312
(.582)

.53!

(.641)
.44!

(.662)
1.11!

(1.432)
—1.412
(1.092)

Coap.n.ation:
Incr.a.S

5 .772
(.802)

.132

(.752)

.692
(.471)

—.302
(.44!)

.74!
(.582)

.542

(1.402)

-1.602
(3.202)

Comp.ns.tiofl:
D.cr.ase

4 -.072
(1.822)

.40%
(.612)

.54!
(1.042)

—.512
(1.622)

—1.532
(1.652)

-1.162
(3.19!)

—1.022
(3.682)

Staffin$:
P.rmansnt R.duc.

52 - .19%
(.342)

- .862
(.452)

.392

(.392)
—.122
(.532)

.76!
(.53!)

-.01!
(1.01!)

-.942
(1.052)

Staff ins:
Temporary R.ducs

1 c

Staffth&:
R.callI Increas.

0 C

R.locat. 8 -.252
(.45!)

.462
(.272)

-.262
(.452)

.652

(1.222)

.082

(.49%)

.672
(1.492)

—.442
(1.922)

Sbtdoim 18 —.772
(.462)

—.441
(.552)

—.452
(1.08!)

—.902
( .362)

.522
( .472)

-2.04%
(1.43%)

-1.57%
(1.63%)

H.alth/Saf.ty 2 -.182
(2.122)

-1.552
(2.241)

.252

(2.022)

1.082
(.941)

4.01!
(2.562)

3.622
(4.582)

-5.28!
(6.912)

Total 102 —.21%
.22%)

—.52%
(.27%)

.192
( .29%)

—.14:
(.312)

.532
( .312)

-.15%
( .53!)

-1.212
( .682)

a. Th. abnormal. r.turns w.r. d.rivsd upins an OLS mark.t model. r.;r.a.ion equation.
b. • Significant at tb. .05 1sv.1. two tail.

** Significant at the .01 L.v.1, two tail.,
c. In.uffici.nt aimpi. aize to p.rform .i1nificanc. teat, for thu cat.gory.

Sources:
1. !v.nt data wars obtain.d by r.adins th. Wall. Str..t. Journal for the tsar 1987.
2. Stock pric. data were obtainsd from tb. C.nt.r for R.,.arch in S.curity Prtc.S

daili return, fit..
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category. Seven of these events are permanent staff reductions and nine are plant

shutdowns. Although we were not able to predict the average effects of these events

precisely, the variance ratios confirm that such events are associated with large swings

in the stock price. Similarly, for 1987, there were 13 events in the largest variance

ratio category. Nine were associated with permanent reductions in force, one was a

shutdown and one was a relocation. The results for 1987 are consistent with the 1980

variance results. Major reductions in staff or changes in plant location are associated

with large abnormal returns of unpredictable direction. An analysis of the 1980 and 1987

variance ratios for all first events associated with permanent reductions of staff

supports this conclusion (Shapiro-Wilk statistic — .869, probability value <.01 for 1980

and W — .150, probability value <.01 for 1987). Analysis of the 1980 and 1987 variance

ratios for all first events associated with plant shutdowns was inconclusive.

A final issue that arises in connection with the finding that HR events increase the

variance of abnormal returns around the announcement date is the possibility that the .fl

Street Journal selects stories in a manner that are associated with increased the

variability of stock returns precisely because of their newsworthiness. We contacted the

[ in an effort to determine the sources and coverage of HR news stories. The two

primary sources are company press releases and reporters covering a geographic region or

company. Most announcements originate as press releases. Most descriptive stories

originate from beat reporters. All stories are written by WSJ reporters. Press release

information is investigated by the reporter and is not printed verbatim as distributed by

the company. The Journal's goal is to write a story on the same day the information is

received and substantially all press releases about HR changes result in some news

coverage. Some companies routinely disclose more information in the form of press

releases and general interviews than other companies (private correspondence. 1989).

Company policy regarding HR event press releases would appear to affect the probability of

the event appearing in the . This means that certain companies are more likely than

other companies to appear in our analysis. It does not, apparently, mean that certain

stories are more likely to appear for that company. The tests we performed for changing
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variances controlled for the individual company's abnormal return variability; therefore,

the possibility that high variance companies disclose more HR information would not bias

our results.

IV. Conclusion

In this study, we extended the use of the event study methodology to consider the

effects of a variety of human resource decisions on shareholder return. Human resource

announcements occur frequently, at least as compared to the accounting, control, and

regulatory events that are often the focus of event studies. The magnitude and

variability of the theoretical abnormal returns associated with unambiguous HR events--

events that signal an unexpected increase or decrease in compensation costs holding other

components of cash flow constant- are such that our task was a difficult one from the

outset. Apparently, most HR events are not unambiguous new information. The temporary

staff reduction event, which had a significant negative cumulative abnormal return, must

contain some additional bad news about the product market since by itself the staff

reduction must reduce compensation costs.

Like all other event studies, our conclusions rely on the assumptions that we have

1) properly identified and 2) adequately isolated true events. However, we believe that

human resource management announcements constitute valid events. Bowman (1983, p. 561)

has argued that, "A very broad interpretation should be placed on what constitutes an

event." Becker and Olson (1987) also suggest that capital market research supports the

proposition that the market reacts to managerial decisions that affect cash flows and that

maximize price per share. Certainly human resource management decisions meet these

qualifications.

Our results indicate that the direction of the effect of HR management events is

difficult to predict absent a more fully specified model for the unexpected change in

total compensation expense and organizational efficiency associated with the announcement.

Our analysis of the increased variance in abnormal shareholder return surrounding HR

announcements suggests, however, that these events do provide information that influences

stock prices, Subsequent analyses might focus on the extension of this concept to other
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Hit intervention types, longer time periods, broader samples than New York Stock Exchange

firms, and the use of models that explicitly consider the new information content of the

announcements themselves.
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PART A
LIST OF INDIVIDUAL EVENTS

1980

- PRIMARY CODE — SECONDARY E —

WHAT DOES IT TARE TO GET 900 IC*WS TO RELCCATE TO OHIO?
IT PAYS TO STAY HEALTHY UNDER SANK'S PILOT PLAN
GEADS mAINE FUR PAST TRACE At BETSLI STEEL
CHEYSLER MD UNION S TO DRIVE AWAY CURSE ON NEW AUTOS (0 CIRCLES)
CHEYSLER DIRECTURS PURGES UROUP TO EASE IIWACT OF CLOSINGS
CHRYSLER TELLS UA&4 IT IS TRYING TO SELL FOUR PARTS FACILITIES
Pfl JARRETT SS E DIPLOYSH LOANS
DMA IS CITE FUR CONTDWT IN CASE OVER UNION ELECTION
PANEL! FEELING AT DELTA CREATES LOYAL E*OITY OF UNIONS
EASTERN AIR GETS APPROVAL TO OFCUND PREGNANT ATTENDANTS
FIRESTONE V*LOYEES OFFERED 8100 FUR BUYING U.S. CARS
LAID OFF FIRESTONE lOWS FIND TALE. FRUSTRATION MD A FEW JOBS AT SDIINAR
FIRESTONE EECGIES STRONGER BY CUTTING CAPACITY. JOBS. PRODUCT LINES
CHALLENGE TO AFFIPJTIVE ACTION
CLOSING OF A FOND PLANT REFLECTS RISING SORT OF CAR flAWS: QUALITY
FIPJl laWS CM GET $100 FUR SUYING U.S. CAR
BUY AMERICAN, RECEIVE A BONUS EWPLOYEES TOLD
ASP'S NEW PRESIDENT ISN'T SIGNALLING ANY RETRENCCIT WAVE DESPITE DEFICIT
GTE TRAINING CENTER (TO SE BUILT)
uai THE TENTILE UNION FINALLY WINS CONTRACTS AT S.F. STEVENS PLANTS
APPAREL MAW SETS RESTRICTIONS TO HALT FRAUD BY DIPLOYEES
U.S. SUES PVBIL FUR DOFI.OTEE TAX DATA SOUGHT IN IRS PROSE
PAINE WEBBER TRADING FUR a.i ACCOUNTS CUT SHARPLY TO EASE CLERICAL SC*XLOAD
MACV • S ENECUTIVE TRAINING SQUAD TEACHES FUTURE RETAILERS
U.S. STEEL SETS ACCCRD ON HIRING OF bORN (251)
CLOSING OF A STEEL MILL HITS bOUS IN U.S. WITS LITTLE WARJIING (11/27/79)
VORNADO PLEADS "NO CoNTEST" TO CHARGE OF ANTIUNION ACTION
WESTINGHOUSE SETTLES MATERNITY LEAVE SUIT BY RESTORING SENIORITY
3M USES PRIIIJTE-FRD4-WITHIN POLICY TO BR MANAGERS LIES CHAIfl4AN LW

EVENT EVENT DESCRIPTION
DATE

055 ANY

1 A1ICM ELECTRIC
2 SANK AEICA
3 BETHLEI STEEL
4 CHRYSLER
5 CHRYSLER
S CHRYSLER
I COUPER JANRETT
B DANA
9 DELTA

10 EASTERN AIR
11 FIRESTONE
12 FIRESTONE
13 FIRESTONE
14 FIRESTONE
15 FOND
IS GEN. TIRE & RUBBER
17 ilAN RUPP
18 GET ATLAPAC TEA CO
19 GTE
20 S.F. STEVENS
21 MANHATTAN INDUST.
22 ICBIL
23 PAINE WEBDER
24 RH. MACIS
25 U.S. STEEL
25 U.S. STEEL
27 VORNADG
26 WESTINGHOUSE
29 3M

80-08-15
80'0924
80-07-29
80- 06" 3 0
80-0?" 16
80-10-07
50 '03" 0 1
80- 06—24
60—07—07
80-09-03
60—03-19
80—08—13
80—11—19
80— 11—28
80—08—16
80' 06' 04
80— 02—07
80-05-02
80 —03—0 7
80—10—20
80—05—29
80—04—14
80—01—31
80—10—10
80—09—16
80-09-23
80—04—09
80—08—13
80—07—07
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PART A
LIST OF INDIVIDUAL EVENTS

1860

- PRIMARY E 4P13EN SECONDARY E IWRZASE

055 ANY EVENT EVENT DESCRIPTION
DAT!

30 ALLIED CH4ICAL 80-01-16 AU.IW C(ICAL P I2 ARE OPVERZD HELP UNDER TRADE ACT
31 A)C 80-08-25 MC bS MAY 01T AID
32 ATT $003-14 PIE 4WS UNION SAYS IT WILL sm WAGE )TS Of HE1WEEII 9. AND 100
33 BRANIFF 80-11-26 BRANIFF PAY CUT P1.81 05 RLJECTED BY UNION; NECESSITY QUESTIONED
34 BRUN4IK 50-10-24 ASOUT 5500 NAY ASK U.S. FON AID LABON AGENCY RULES
35 YSLER 80-02-13 LA 11111! CLEARS 1800 AT Y3LER P01 U.S. ASSISTANCE
36 CITI? 50-01-26 CITIP PLANS TO BUT UP 10 2 MILLION SHARES £01 WYX!S' PM(
37 EASTENJI AIR 60-01-04 EASTERII AIR WItS. RECEIVE STK EASING LOSS 01 CASH
38 EE-CELt-0 80-07-07 U.S. AID EON IAIRWS IDLED ST IOQONTS SET AT AUTO PARTS P1851
39 FIRESTONE 80-08-01 S POND. FIRESTONE, MATTEL bXERS GET (1.5. TRADE ACT AID
40 FOND 80-03-31 POND DOPLOTEES AT 3 tSATI0NS ROILED ELIGIBLE £01 U.S. AID (13.400)
41 FOND 60-04-21 U.S. TO AID 46,000 DPLOTEES 01 FOND; III RISE IS CITED
42 FOND 800428 U.S. TO AID 131.000 FOND 0W 0WS HURT HY IPWONTS
43 FOND 80-06-10 U.S. LETS IS AT FOND PLAN'? CLAIM AID DUE TO IMPONTS (4800)
44 FOND 60-08-01 SGIE"POJW, FIRESTONE. MATTEL I3 GET U.S. TRADE ACT AID
45 FOND 8008-10 FOND DOPI.OYUS WILL GET FEDERAL AID AS A RESULT OF DTS
45 FONDVST-tSS0N 80-03-11 FONDST-tCX!SSON PENSIONS (ARE RAISED TO AflIT TON INFLATION 2500)
47 (RI 800506 U.S. TO WV0SATE #000 (RI 4S DUE TO IMPONT RISE
48 (RI 8010-24 ABOUT 5500 MAY ASK U.S. £01 AID (.8501 AGVICT RULES
49 (RI 80-10-29 5.8301 AGENCY RULES 4810 (RI DIPLOTEES QUALIFY FON U.S. AID
50 (RI 80-11-18 AGENCY RULES 2300 (RI MAY GET HELP DUE TO DIPONTS
51 OYEAP 80-04-25 O!KAR UNIT OFFERING BOUNTY £01 TECHNICIANS (31000)
52 RAISER STEEL 80-08-18 USW LODAL RETRACTS OFFER TO TAX! PAY CUTS TO AID RAISER STEEL
53 KODAK 80-05-30 KODAK GIVING D4P1.OYEES 31 T OP LIVING RAISES
54 LEAR-SIEGLER 80-10-24 ASCOT 5000 I)S MA! ASK U.S. P01 AID 1.8301 AGENCY RULES
55 MATTEL 80-06-01 S(R FOND. FIRESTONE, MATTEL IS GET U.S. TRADE ACT AID56 RM 80-12-16 TRADE ADJUST)HOATS AID RULE AVAILABLE TON 600 (RING IN 2 INDUSTRIES
57 RIVERSIDE MPG. 80-07-07 U.S. AID FON WS IDLED BY IMIONTS SET AT AUTO PARTS PLANT
53 TRW 60-05-12 WAGE-PRICE PI(AN TS TRW 31)4 PLUS MANY HEADACHES

PRIMARY CODE /3EN SECONDARY E OECHEASE

OHS 54PANY EVIllY EVENT DESCRIPTION
DAT!

59 BRAIOIFT 80-10-08 HRMIFI CBAIP34AN RIMS TO CUT HIS PAY 280 (105 FON DIPLOYET.Z
60 CHRYSLER 80-01-03 UAl.I WILL OFFER CONCESSIONS TO CHRYSLER T4. ENPECTS ND( AD QUICKLY
61 CHRYSLER 80-01-07 CHRYSLER(UAW SET CONCESSIONS Ill 5.8301 IOND
62 CHRYSLER 80-02-04 YSLHE/UAhI LODALS RATIFY REVISED PACT TO LO.JER LA301 T5 (111,000)
63 CHRYSLER 60-12-17 CHRYSLER ASKS UAW VON A WAGE FREEZE TO HELP OBTAIN AID
64 YSLER 501223 11891 EZS TO NTIATZ WITH YSLER UP TO 8600W IN WAGE ICESSIONS
65 HASTENS AIR 80-12-04 EASTERN AIR DQLOYSES KAY FIND CHRISTMAS TO BE A LITTLE BLEA
66 FIRESTONE 60-06-27 UNIROYAL & FIRESTONE BESET BY LOSSES. SLII IN TIRE SALES. ANNOUNCE PAY CUTS
67 FIRESTONE 80-10-02 FIRESTONE IS SEEKING A BUYER TON 18 HOLES OF ITS .F LHE (ELIMINATE PERK)
66 FIRESTONE 60-12-24 FIRESTONE D0PLOY Ill P0PEIS APPROVE pLANT'S SURVIVAL P1.A5
69 FOND 60-03- 10 POND - (JAW PACT POUND TO VIOLATE WAGE GUIDELINES
70 FOND 80-04-17 FOND AONE!S TO LIMIT S B1S IN PAY TO IZT GUIDELINES71 . TIRE A RUBBER 50-11-05 AID REJECTED FON 13.900 WHO CLAIM ItTS T THDI THEIR 105
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(ii SALTS )flIT RAISES DUE TO 2ND QUARTEN LOSS
AID REJECTED FON 13,900 WHO CLAIM IMPORTS T THEN THEIR JOB
INLAND STEEL DWLOYEES' )E wm IS REDUCED (2300)
INTULAEE SEEKS LID ON LA1a-T 8T IN STEEL UNION TALKS
3.C. PENNEY TO STOP ISSUING NDI aita FOR PROFIT SHARING PLAN
UNION LCCAL TO ASK KAISEN SY. ).C*WS TO ACCEPT WAGE CUT
STEEL8C*KERS VOTE CUT IN SIZE OP PAY INCREASES AT KAISEN STEEL MILL
TWA WILL SUES SALARIES OF MAJIAGDIENT UP TO 251 OF NCJNTS 335.000 (800)
MAJIAGVeIT REVOLT BEGINS AT U.S. STEEL OVEN WAGE FREEZE
AID REJECTED FOR 13,900 WHO CLAIM I1TS T TSDI THEIR fl
AID REJECTED YCt 13,900 CLAIM DTS COST TWI THEIR JON
UNIROYAL £ FIRESTONE BESET BY LOSSES, SLI*W IN TIRE SALES. ANNOUNCE PAY CUTS
U%I APPROVES CUTS IN PAY AND BENEFITS TO AID UNIROYAL
WHEELING PITTSBURGU SAYS SOW bS BACK PAY CUT (LOJEK INCENTIVE PAY)
WHEELING PITTSSU WILL ASK 12,000 STEELICRS TO F PAY ST

PART A
LIST OF INDIVIDUAL EVENTS

1980

PRIMARY CODE JIPIBER SECONDARY CODE DECREAZE

EVENT EVENT DESCRIPTION
DATE

085 COWAN?

72 (RI
73 DYEAR
74 INLAND STEEL
75 IflflUfl
76 iC. PENNEY
77 KAISEE STEEL
76 KAISEN STEEL
79 TWA
80 U.S. STEEL
81 U.S. STEEL
82 UNION CARRIDE
83 UNIROYAL
84 UNIROYAL
85 WHEELING PITTSBURGH
86 WHEELING PITTSBURGH

800804
80—11-0 5
80—07— 14
80—06—11
80—04-08
80—08— 22
60-08-28
80 02-01
60—05—20
80 11—05
80—11—05
80-06-21
80—01- 24
80—02-IS
80—08-19
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87 AEZONA 60-07-21
86 ALCOA 80-07-09
89 ALCOA 80-11—24
90 ALLIS CRALIflS 80-06-17
91 NflICAN CYNAO4ID 80-10-2092 AW 80—01—16
93 AP2O 80-05—29
94 APNNTRONG RUBBER 80-04-07
95 ASARCO 80-06-26
96 ASARCO 80—07—24
97 S.F. GOUDRICH 60-05-05
96 B.F. GOUDRICE 8009-12
99 BENDIX 800624

100 BETHLEHDI STEEL 80—05—05
101 BET9LI STEEL 80-05-28
102 SETBLUDI STEEL 60-06-19
103 SONG WARNER 80—01—17
104 CAOWBELL SOUP 60-04—11
105 CATERPILLAR 60—05—12
106 CATERPILLAR 80-08-22
107 CESSNA 80-03-26
108 CHESSIE SYSTDI 60-05-21
109 CHRYSLER 60-04—23
110 CHRYSLER 600711
111 CHRYSLER 80-07—21
112 CHRYSLER 60-10—27
113 CHRYSLER 60-12-16
114 COLONIAL PENN 6001—16
115 CONTINENTAL AIR 80-06-17
116 CIR6IINS ENGINE 60-01-09
117 CI.B*4INS ENGINE 60-05—19
116 DANA 80-05—21
119 DEERE & CO 60-04—17
120 DEERE & CO. 80-05-16
121 DWE & CO. 80-05-29
122 DUn!! 80-05—13
123 EATON 80-06-OS
124 FIRESTONE 80-05—05
125 FIRESTONE 80-05—27
126 GAP 80-05—29
127 GE 60-04—23
128 GE 60-05-13
129 GE 80-05-22
130 GE 80-06-02
131 GE 80-06-OS
132 GER. TIRE & RUBBER 80-05-OS
133 GEIA PACIFIC 60-09-19
134 24 80—03—28
135 24 60-04—25

PART A
LIST OF INDIVIDUAL EVENTS

1980

PRIMARY E STAFF SECONDARY CODE PERN REDUCE

08S CQeANY EVENT
DATE

EVENT DESCRIPTION

AXIONA 'S AOICAN ENKA FURLOUGHS 180 DWLOYEES
ALCOA IDLES INDEFINITELY UNITS IN TENAS, INDIANA (130)
ALCOA TO CLOSE SECTIONS OF BRITISH ROLLING KILL; ON SLATES DI9IISSALS
FIAT - ALLIS CHALMERS VENTURE SLASHES JOBS. PLANS Sfl€ RELCOATION
AAflICAN CYNAMID TO LA! OFF 200 DYE PLANT l6WS
ARIC TO LAY OFF FOE HOURLY flIPLOYEES (130)
ARIC SLATES LAYOFF OF 190 MIRE bESOaS AT KIDDLETa6I. OHIO
ARICTRONG RUBBER SAYS IT WILL IDLE 101 OF DIPLGYEES IN 4 STATES (200)
ASA.RCO MINE 4N ILLINOIS IS C1.OSED, ABOUT 220 LAID OFF
ASARCO TO LAY OFF 116, CUT ZINC PLANT'S OUTPUT
TIRE KAS tROUBLES START TO FONCE LAYOFFS IN WHITE COLLAR RAN1IS
SOlE 0RICB DQLOYEES TO PROFIT FROI QUITTING
BENDIX P REDUCES ITS MANAGflNT STAFF (1600)
BETSLEHDI STEEL AND JONES-LAUGHLIN CUT SACK OPERATIONS (14 50)
BETHLE4 CLÔSEDOJN OP BLAST FURNACE SET AT LACKAWANNA, NY 1290)
T6C STEELO4AS ANNOUNCE FURT PRODUCTION CUTBACKS 1700)
BONG WARNER UNIT IN BRITAIN TO DISIISS 600 4OS AT 2 PlANTS
CAMPBELL SOUP DIVISION PLANS LAYOFFS IN NEBRASKA (60)
CATERPILLAR PLANS INDEFINITE LAYOFFS OF 3175 DtLCYEES
CATERPILLAR PLANS INDEFINITE LAYOFF OF 2.500 SCRWS
CESSNA TO LAY OFF 800 AT WAI.LACE DIV.
CBESSIE SYSTRI SAYS IT WILL FURLOUGH 440 AT RACELAND. KY. UNIT
CHRYSLER TO LAY OFF 202 OF ITS SALARIED, OT STAFF TO SAVE $21041 A YEAR
CHRYSLER WILL CLOSE SECOND 4CR! TURN AT ST. LOUIS FACILITY (2100) (U.S. AUTO)
CHRYSLER TO KAXI 4CR! REDUCTIONS IN ITS NONE FCRCE (5400 WHITE COLLAR)
CHRYSLER CONSIDERING FURTHER CUTBACKS, IS USING A NEW STANDARD TO IECIDE
NEW CHRYSLER SURVIVAL PLAN ICULD STRIP $1 BILLION IN COSTS, KAY EARN FUTURE
COLONIAL PENN UNOUP DROPS 300 DIPLOYEES IN COST CUT PROWAZI
CONTINENTAL AIR TO LAY OFF 1200 bCRS AND REDUCE PASSENGER CAPACITY
CIR8IINS ENGINE SETS LAYOFF OF ASOUT 1000
C)MIINS ENGINE SETS ADDED LAYOFF OF 1300
DANA UNIT TYRONE HYDRAULICS PLANS LAYOFF OF HALE ITS )CRS (340)
DEERE TO LAY OFF 390 bOWS AT 3 UNITS DURING NEST 30 DAYS
DEERE WILL FURLOUGH ADDITIONAL 900 4CRS
DE PLANS TO LAY OFF 550 tOE AT IOtA PLANT WITHIN 3 FCNTHS
DUPONT SLATES LAYOFF OF 400 AT FIBERS PLANT IN CHATTANA. TENN.
EATON LAYS OFF 56 bCRS INDEFINITELY
TIRE KAS TROUBLES START TO FONCE LAYOFFS IN WHITE COLLAR RANKS
FIRESTONE TO LAY OFF ADDITIONAL R4PLOY AT PLANTS SET TO CLOSE (1320)
GAP WILL SUSPEND AUTO PADDING OUTPUT AT A JOLIET, ILL., PLANT
GE TO LAY OFF 250 FRIDAY
GE TO LAY OFF 1200 FOE AT LOUISVILLE UNIT
GE DELAYS TO KID JULY ITS LAYOFFS IN LOUISVILLE
GE UNIT SLATES LAYOFFS (80)
GE SLASHES ABOUT 400 SALARIED JOBS. ON 101, AT LOUISVILLE FACILITY
TIRE HAWS TJBLES START TO FE LAYOFFS IN WHITE COLI,AR RANKS
IA PACIFIC TO ClOSE BAD, SACK OPERATION AT PLANT IN ARKANSAS (75)
RI ANNES ADDITIONAL CUTS IN ITS PRODUCTION (2100)
RI KAY WIELD AX OVER ITS SALARIED STAFF FURT AS SALES SLIDE FONCES OUTPUT CUT
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PART A
LIST OF INDIVIDUAL EVENTS

1960

- PRIMARY E —STAn SECCIIDARY E —TDAP REDUCE

055 CGWAN? EVENT EVENT DESCEIPT 1011
DATE

174 ALCOA 600624 ALCOA CUTTING SACK ALa4INIRI OUTPUT, SOFT DDWND CITED
175 ALLIS CHALRflS 60-06-23 ALLIS CSAL)S PLANT IN NILMAUCE SLATES 6-11W CLOSING (350)
176 AIC 60-02-22 FOUR AUTO ASSflLY PLANTS TO SE CWSW TD0'ORARILY
177 NC 60—05—02 AUTO I4AWS CUT 2ND FERIOU PLANS FOR OUTPUT 101 (3,500)
176 MC 60—05-09 AUTO I4AWS SET 6 iaz CLOSINGS FOR NUT 01W (6500)
179 MC 60—05—23 OSLY MC, FORD CLOSING PLANTS NUT C (7200)
160 MC 60-06-06 AUTO KANUS SET K*E CLOSE6IS FOR NUT WEEK
181 NC 60-06-20 U.S. CAR MAWS SET eat CLOSINGS FOR NUT WW
162 NC 60-06-27 AUTO FU6 PLAN TO CUT OUTPUT 2.61 THIS WW
163 NC 60-07-16 U.S. AUTO FIG TRIM OUTPUT 115 19016 01W ADO
164 NC 60-06-06 L31ER AUTO OUTPUT THIS WEEK RULECTS MANY PLANT CLOSINGS
165 NC 60-06-29 011 PLANS TO LIFT OUTPUT OF CARS, TRUCKS AT 4 WIlTS (NC TO DECHEASE)
166 NC 60—10-24 FORD ICTOR TO CLOSE ITS PLANT IN SAN JOSE DURING NUT WEEK (U.S. AUTO)
167 NC 60-11-12 NC WILI DROP TURN, IDLING 2350 flLOYEES
166 NC 60-12-19 CAR MASS PLAN MAJOR CLOSINGS IN EARLY JANUARY (U.S. AUTO)
169 NC 60-12-26 CAR MAWS IDLING 13 OF 40 FACILITIES FOR THE NOLIDAYS (U.S. AUTO)
190 APIW 30-06-16 APIC TO LAY OFF eat as AT PLANT IN MIDDLETU. OSlO (142)
191 APICO 60-07-10 APICO ADDS TO LAYOFFS AT STEEL IaKS IN OSlO
192 6ETSLENDI STEEL 60-04-25 SETHLESVI STEEL IS IDLING SEVERAL OF ITS MILLS AT SPARRO'G POINT 1)250)
193 6ET&.I STEEL 60-10-06 6ETHLI STEEL PUTS 500 ON WEEK'S LAYOFF
194 SLACK & DWW 60-06-06 SLACK 6 DECW PLANS TO LAY OFF AbUT 2500
195 SURLINGTON NORTHERN 60-06-23 1(904, SURLINOTOS TO IDLE 1764 CITING DROP IN SSIflNTS
196 CATERPILLAR 60-11-20 CATERPILLAR LAYOFFS OF 3000 DOPLOTEES SCULED FOR DEC. 1
197 CATERPILLAR 60-12-12 CATERPILLAR TRACTOR TO LAY OFF 9500 IN U.S. LOS A WEEK
196 CESSNA 60-06-20 CESSNA TO CLOSE PLANT IN KANSAS FOR AUCUST (2660)
199 CHAMPION SPARK PLUG 60-06-12 CHAMPION SPARK PLUG TO CLOSE PLANTS IDLING 3,600 FOR TIC WEEKS
200 CHARTER MEDIA 60-06-23 PHILADELPSIA SUI.LETIN PLANS LAYOFFS (150)
201 YSLER 60-02-01 FURTHER AUTO CLOSINGS NUT WEEK (U.S. AUTO)
202 CHRYSLER 60-02-06 CHRYSLO CANADA CLOSES PLANT
203 CHRYSLER 60-02-06 510 3 AUTQ4AWS SCHEDULE CLOSINGS AT PLANTS NUT WEEK (U.S. AUTO)
204 YSLER 60-02-15 YSLER PLANS TO CLOSE CAR PLANT NUT WEEK AND 2 TRUCK FACILITIES
205 CHRYSLER 60-04-11 U.S. CAR MACS SET CLOSING OR CUTbACKS AT 9 AUTO PLANTS (7.000)
206 CHRYSLER 60-05-16 CAR MACS ADD 11 PLANT ClOSINGS FOR NUT WEEK (2300)
207 CHRYSLER 60-05-3D AUTO CONCERNS CUTS TO AFFWT 15 U.S. PLANTS (1600)
206 CHRYSLER 60-06-13 AUTO MACS CONTINUING LID TO CUT STXKS. ARE IDLING 12 OPERATIONS NUT WEEK
209 CHRYSLER 60-06-20 U.S. CAR MACS SET PE CLOSIfl FOR NUT C
210 CHRYSLER 60-06-27 AUTO FIFAG PLAN TO CUT OUTPUT 2.62 TEIS C
211 CHRYSLER 50-07-03 FORD (CHRYSLER) WILL CLOSE EVERY U.S. PLANT bUT 1 NUT 01W (2100)
212 TSLER 60-07-16 U.S. AUTO FIPAC TRIM OUTPUT 115 P901411W ADO
213 YSLER 60-07-25 FORD SETS CLOSINGS OF 6 PLANTS; 15600 IWS TO SE IDLW (U.S. AUTO)
214 CHRYSLER 60-06-06 LG AUTO OUTPUT THIS WW ROLECTS SlANT PLANT CLOSINGS
215 YSLER 60-06-15 POND (YSLER) WILL CLOSE TIC )X PLANTS FOR ONE WW (U.S. AUTO)
216 CHRYSLER 60-06-29 014 PLANS TO LIFT OUTPUT OF CARS, TR AT 4 UNITS (YS1.ER TO DECREASE)
217 YSLC 60-09-12 POND (TSLER) WILL SUSPEND OUTPUT AT 2 PLANTS STARTING NUT WEEK (U.S. AUTO)
216 YSLER 60—10—10 CHRYSLER WILL CI.OSE TRUCK PLANT 1 C TO TRIM INVENTORIES (3600)
219 CHRYSLER 60-1017 FORD (YSLER) ANNOUNCES 1-WEEK CLOSING OF 2 ASSDCLY PLANTS (U.S. AUTO)
220 YSLER 60-10-31 FORD & YSLER PLAN SG CLOSINGS TO TRIM InniIES (U.S. AUTO)
221 CHRYSLER 60-11-07 YSLER TO CLOSE TRUCK UNIT 1 C, DROP A 1 TURN (1200)
222 aYSLER 60-11-14 FORD TO SALT OUTPUT AT TIC AUTO PLANTS TO CUT Inu.nIES (U.S. AUTO)
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1980

PRIMARY E STAR SECONDARY CODE —TDW REDUCE

085 IQ4PANY EVENT EVENT DESCRIPTION
DATE

223 CPRYSLfl 80-11-21 FOND, CSRYSLER PLAN TThPONARY CLOSINGS AT CENTAIN FACILITIES (U.S. AUTO)
224 CHRYSLEN 80-12-12 POND IS SUSPENDING PUCTIOR 2 WEEKS AT PLAIT IN SAN JOSE (U.S. AUTO)
225 CHRYSLU 80-12-la CAR PMWS PLAN MAJOR CLOSINGS IN EARLY JANUARY (U.S. AUTO)
226 CHRYSLEN 80-12-24 CERYSLEN SETS EVEN DEEPEN CUTS IN OUTPUT
227 CSRYSLU 80-12-26 CAR MAWS IDLING 13 OF 40 FACILITIES FOR TSR 8OLIDAYS (U.S. AUTO)
228 CLEVflAND CLIFFS 80-06-18 CLEVELAND CLIFFS TO SUSPEND OPUATIONS AT 2 NINES IN MICHIGAN
229 CULT INDUSTRIES 85-09-03 COLT INDUSTRIES REPORTS LAYOFFS • UPECTS DNGP IN THIRD QUARTER PROFITS

230 CONSOL. FREIGHT 800508 SO PLANT CLOSINGS SET BY SOLIDATED FREIGHT UNIT (FREIGHTLINEN) (2800)
231 CONSOL. FREIGHT 80-07-02 UNIT OF qSctCOATW FREIGHT TO REDUCE pUCTION OF TRUCKS
232 CONSOLIDATED PflS 801124 CONSOLIDATED FS SETS LAYOFFS OF 500 FOR WEEK
233 DWE & CO. 80-05-02 DEERE PLANS TO LAY OFF 775 D4PLOTEES IN IONA OVER NUT 2 WWS
234 DEERE & CO. 80-06-0* DEERE WILL LAY OFF 1500 IaWS IN W
233 OWE & CO. 80-08-18 DEERE TO CLONE T)C I FACTORIES FOR PCST OP UCTOSER (3800)
236 DUPE & CO. 800703 OWE TO STRETCH VACATION CLC6S. PLANS )E LAYOFFS
237 FORD 80—01-04 FOND WILL IDLE 34,000 4WS IN ClOSING 11 OF 13 AUTO PLANTS, 2 TRUCK OPEN
238 FOND 80-01-18 (24 & FORD TO CLOSE ADDITIONAL PLANTS NUT WEEK TO REDUCE DEALER INVENTORIES
239 FOND 800121 FOND )CTON TO CLOSE 5 ASSEIBLY PLANTS AFFECTED BY STRIKE
240 FOND 80-01-25 FOND IS CLONING TEIPONARILY 7 DI 13 AUTO PLANTS (15.600)
241 FOND 80-02-07 FOND UNIT IN FRANCE CUTS BACK PP.OOUCTION AT 2 PLANTS IN BONDEAJJX
242 FORD 80-02-08 810 3 AUTQ44S SCHEDULE CLOSINGS AT PLANTS NUT 41W (U.S. AUTO)

243 FORD 80-02-22 FOUR AUTO ASSEIBLY PLANTS TO BE CLONED TDIPONARILY (U.S. AUTO)
244 FOND 80-03-07 FOND POTOR CLOSING 2 PLANTS NUT WUP TO CUT INVENTORIES
245 FORD 80-03-14 FOND TO CLOSE TEIPONARILY 3 CAR PLANTS NUT WEEK. LAYING OFF 10.800
246 FORD 60-04-11 U.S. CAR MAWS SET CLONING ON CUTBACKS AT 9 AUTO PLANTS (19,000)
247 FORD 80-04-18 CAR MAUPS PLAN 8 PLANT CLOSINGS FOR NUT WEEK (10,800)
248 FOND 80-05-02 AUTO MAWS CUT 2ND PERICO PLANS FOR OUTPUT iDE (12.360)
249 FORD 80—05-05 FOND LIFTS PRICES.. (SOlE ENGINE LINES IDLED) (2300)
250 FOND 80—05-09 AUTO )4AS Sn 8 MIRE CLOSINGS FOR NUT WEEK (6800)
231 FORD 80—05-16 CAR MAUPS ADD 11 PLANT CLOSINGS FOR NUT WEEK
252 FORD 80-05-23 ONLY Alt, FORD CLOSING PLANTS NUT WEEK (4570)
233 FORD 80-05—30 AUTO CONCERNS CUTS TO AFFECT 15 U.S. PLANTS (24,340)
254 FOND 80-06-06 AUTO MA5 SET DENE CLOSEDONS FON NUT C
253 FOND 80-06-13 AUTO MAWS CONTINUING BID TO CUT STCOKS, ARE IDLING 12 OPERATIONS NUT WEEK

236 FOND 80-06-20 U.S. CAR MAWS SET OflE CLOSINGS FOR NUT WEEK
257 FORD 80-08-27 AUTO F110IB PLAN TO CUT OUTPUT 2.60 IBIS WEEK
238 FOND 80-07-03 FOND WILL CLOSE EVERY U.S. PLANT BUT 1 NUT 41W
259 FOND 80-07-11 CEITSI,ER (FOND) WILL ClOSE SECOND MIRE TURN AT ST. LOUIS FACILITY (U.S. AUTO)
260 FORD 80-07-18 U.S. AUTO FIEIB TRIM OUTPUT 111 IRON WW ACO
281 FORD 80-07-25 FOND SETS CLOSI OF S PLAMS; 15600 ICRUPS TO BE IDLED (U.S. AUTO)
282 FOND 80-08-08 LONER AUTO OUTPUT THIS C REFLECTS MANY PLANT CLOSINGS
263 FORD 80-06—15 FOND WILL CLOSE TSC ICRE PLANTS FOR ONE C (U.S. AUTO)
264 FOND 50-09—22 FOND TO IDLE 12,525 lawS AT SIX PLANTS (U.S. AUTO)
263 FOND 60-09-29 (24 PLANS TO LIFT OUTPUT OF CARS. TRUCKS AT 4 UNITS (FOND TO DECREASE)
266 FOND 80-09-12 POND WILL SUSPEND OUTPUT AT 2 PLANTS STARTING NUT C (U.S. AUTO)
267 FORD 80-09-26 FORD TO SUSPEND MIRE AT 2 PLANTS DURING NUT C
268 FOND 60-10-03 FOND PLANS TO SHUT 2 AUTO PLANTS, IDLE 3000 l.ENS
269 FOND 80-10-17 FOND ANNOUNCES 1-WEEK CLONING OF 2 ASSDIBLY PLANTS )U.S. AUTO)
270 FOND 60-10-24 FORD ICTOR TO CLOSE ITS PLANT IN SAN JOSE DURING NUT C (U.S. AUTO)
271 FOND 60-10-31 FOND & CERYSLER PLAN SCIC CLOSINGS TO TRIM INVENTORIES (U.S. AUTO)
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- PRIMARY E .STAJ7 SDA&Y E —I'IP RZDt!

085 C034PANY EVENT EVENT DES1PTI03I
DATE

272 FOND 60-11-06 SRITISH FOND THREATENS TO LAY OF? bS INVOLVED III WALEDUTS
273 FOND 60-11-14 FOND TO HALT OUTPUT AT 3V AUTO PLANTS TO CUT INVENTONIES (U.S. AUTO)
278 FOND 80-11-28 FOND. CHRYSLER PLAN TDARY CLOSINGS AT CERTAIN FACILITIES (U.S. AUTO)
271 POND 60-12-12 FOND IS SUSPENDING ER000CTIOP 2 W AT PLANT II SAN JOSE (U.S. AUTO)
276 FOND 60-12-16 CAR 846W! PLAN 144.JON CLOSIIIG6 16 EARLY JMWA&Y (U.S. AUTO)
277 FOND 60-1.2-26 CAR 148W! IDLING 13 OF 40 FACILITIES EON THE HOLIDAYS (U.S. AUTO)
276 GE 60-05-30 GE TO SUSPEND OUTPUT AT TRENTON. 6.1. • PLANT (350)
279 031 60-01-16 ON A FOND TO CLOSE ADDITIONAL PLANTS PENT wm TO REDE DEALER INVENIOSIES
280 034 60-02-01 FURT AUTO CLOSINGS NUT W (U.S. AUTO)
281 031 60-02-06 BIG 3 A17T0346W! SCULZ CLOSINGS AT PLANTS hUT WEER (U.S. AUTO)
282 034 60-02-22 FOUR AUTO ASSRLY PLANTS TO BE Q.OSW TDIPONARILY (U.S. AUTO)
263 034 80-03-04 038 PLANS TO LAY 031 6500 0? ITS hWS, CLOSING 2 PLANTS (6 PTBS)
268 034 60-03-21 038 TO CI.E 2 PLANTS P034 A WNU, IDLING S03 6400 %WS
285 038 60-0411 U.S. CAR AWS SET CLOSING ON CUT3A AT 9 AUTO PLANTS (17.000)
286 038 80-04-Li 038 PLANS 10 CUT PITIC AT 7 U.!. CAR AND TRUCE PLANTS. IDLING 12.000 4EERS

267 ON 30-08-18 CAR I4AWS PLAN 6 PIJJOT CLOSINGS LOS NUT WEEN (12.500)
266 034 80-05-02 AUTO 846W! CUT 2ND PERI03) PLANS FOP OUTPUT 101 (24.210)

289 ON 60-05-06 038 CANADA TO IDLE 10,400
290 034 60-05-00 AUTO 046W3 SET S IE CLOSINGS FOP IIEXT WEER (11,000)

291 034 60-05-16 CAR I4AWS ADD 11 PLANT CLOSINGS FOP lIEN? W
292 038 80-05-30 AUTO ICER18S CUTS TO AFFECT 15 U.S. PLANTS (6.400)
293 034 80-06-06 AUTO HAWS SET 1Z CLOSEDONNS LOS PENT wm
298 (RI 80-06-13 AUTO HAWS CONTINUING HID TO CUT STKS, ARE IDLING 12 OPERATIONS NEST WETE

295 ON 80-06-20 U.S. CAR 148W5 SET lE CLOSINGS FOP tIES? lIEU
296 034 60—06-27 AUTO FT PLAN TO CUT OUTPUT 2.61 THIS lIEU
297 ON 60-01-03 FOND ((RI) WILL CLOSE EVERY U.S. PLANT BUT 1 NUT lIEU (1700)
298 ON 60-07-11 CHRYSLER (031) WILL CLOSE SMD IX TURN At ST. LOUIS FACILITY (U.S. AUTO)

299 034 60-07-18 11.5. AUTO FI TRIM OUTPUT 11% FI lIEU
300 034 60—07-25 POND SETS CLOSIl OF 6 PLANTS 15600 TO BE IDLED (U.S. AUTO)
301 ON 60-06-01 CAR DEALERS TO CLEAR LOTS FOP 1961 IELS
302 ON 30-08-06 LONER AUTO OUTPUT THIS b REFLECTS MANY PLANT CLOSINGS
303 (RI 60-06-15 FOND (III) WILL CLOSE TIC ICES PLANTS FOP (RI! WEER (U.S. AUTO)
304 ON 80-06-22 FOND (034) TO IDLE 12,525 ICREUS AT SIX PLANTS (U.S. AUTO)
305 034 80-12-19 CAR KAWS PLAN HAlOS CLOSINGS IN EARLY JANUARY (U.S. AUTO)
306 034 60-12-26 CAR KAWS IDLING 13 OF 40 FACILITIES FOP THE HOLIDAYS (U.S. AUTO)
307 YEAP 60-0502 OYEAR UNIT TO CLOSE 4 PLANTS FOP 1 lIEU (6000)
308 OOUOYL4R 60-06-10 YEAR UNIT TO IDLE 5400 AND ICR? OUTPUT POP 3-lIEU PERIOS
30$ EANNA MINING 80-06-03 HANNA MINING CLOSES PHOJECT; 500 LAID 0?? ______
310 VIINA MINING 60-0903 NSF UNIT (HANNA MINING) TO SUSPEND OPERATIONS TO REDUCE
311 INT'L. aARVESTTR 60-05-01 INT'L. HARVESTER OUTPUT SNAED AS ICRW! HOICR PIT LINES
312 1EV 1... HARVESTER 30-09-22 lET • 1.. HARVESTER WILL CLOSE 2 PLANTS TDONARILY (1700)
313 iNT'L. PAPER 60-06-27 INTL. PAPER SETS WNUS CLOSING OF PLANT
314 ERYSTONE SOLID. 60-06-04 SEYSTONE SOSIDATW TO IDLE WIRE OUTPUT AT FACILITY FOP ONE lIEU
315 LI8HY-ONENS 60-04—01 LIESY-ONENS TO CLOSE 3 PLANTS (34001IC)
316 LIIHYOIENS 800506 LIHY-ONENS SLATES LAYOFF 0? 900 ICRE; CAR SALES SLIRIP CITED
317 LEN 50-08-03 3ET..4 STEEL MID J0IIES-LAI.IN CUT RACE OPERATIONS (825)
316 LEN 60-05-30 LEN SUBSIDIARY PLAN! CLOSI AND LAYOFFS AT ONTO, INDIANA UNITS
319 L.TV 80-11-14 IU & LA0IN STEEL TO CLOSE PART OF ?ITTS3U )CRXS (1000)
320 INELL JGLA3 80-09-05 !II0ELI. LUIGLAS SUBSIDIARY TO LAY OFT UP TO 200 IN TONONTO PUT lIEU
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321 NORFOLK S WESTERN 60-06-23
322 QUfl OATS 80-10-23
323 REPUBLIC STEEL 80-06-20
324 REYNOLDS METALS 80-07-07
325 SPRINGS MILLS INC. 80—05—23
326 TDS INSTRIR€NTS 80-12-03
327 TEKAS INSTRUMENTS 80-12-19
328 U.S. STEEL 80—05—14
329 UNITED TECSNOLCflIES 80—05—30
330 WINNEB 80—03—14

PRIMARY CODE —STAn SEIDARY CODE RECALL/INCREASE

CHRYSLER CANCELS PLAN TO REDUCE PRODUCTION AT PLANT IN ST. LOUIS
CLEVELAND CLIFFS IRON IS PLANNING TO RESt9 SORE OPERATIONS
COAC&4AN INDUSTRIES RECALLS 200 I.i3RIS
CIBtIINS ENGINE PLANS RECALL OF (400)
Ct*HINS ENGINE PLANS TO RECALL 375 )CRWS
CVINS ENGINE PLANS RECALL OF 420 %CRWS
DE TO ROUST OUTPUT OF TRACTORS. RECALL 500 lPLOYEES IN IORA
ES4ARX TO RE-OPEN A SWIFT BEEF FACILITY IN DES ICINES. 18A 00)
CHRYSLER TO CLOSE TRUCK UNIT 1 WEEK. (FORD PLANS OT
OR PLANT WILL RECALL 1200 4NY1RS
eq TO CALL BACK SOlE OaS. BT PRODUCTION
OR PLANS TO LIFT OUTPUT OP CARS. TRICKS AT 4 UNITS (U.S. AUTO)
eq WILL CALL BACK 1000 3RLY DIPLOYEES FOR OLDC6ILE PLANT
FOND PLANS TO SHUT 2 AUTO PLANTS . . (OR PLANS EETRA ICNK TURNS)
S CADILLAC DIVISION WILL ADO I.C*K TURN. ENDING LAYOFF OF 3700
eq INCREASES TRUCK PRODUCTION IN PONTIAC
F TO BAA.? OUTPUT AT T5 AUTO PLANTS (U.S AUTO) ( eq TD UTILIZE OT)
FOND IS SUSPENDING PRODUCTION 2 WEEKS AT PLANT (OR TO IIEASE)
BANNA MINING PLANS TO RI-OPEN PELLET LINE
INLAND STEEL SAYS 1700 A$E TO RESUME 5-DAY WEEKS OUT. 6
INLAND STEEL WILL RESIfl ROLLING 0K AT A HOT STRIP MILL
TODD TO RECALL 675 OF 2000 LAID OFF
U.S. STEEL PROPOSES TO RESTART FURNACES At 3 SITES SOUN
WINNEBAGO TO RESUME ICTOR SOlE OUTPUT

PART A
LIST OF INDIVIDUAL EVE3ITS

1980

PRIMARY CODE —STAFF SECONDARY CODE T0D REDUCE

CBS )XIIPANT

58W. BURLINGTON TO IDLE 1764 CITING DROP IN SHIPMENTS
QUA OATS TOY UNIT TO INCREASE LAYOFFS ON SLACKENED DDND
REPUBLIC STEEL TO CLOSE TEIPONARILY FURNACE IN CLEVELAND (250)
REYNOLDS METALS TO IDLE POUR ALI.BIINUM LINES (450)
SPRINGS MILLS LAYOFFS AT 6 FACILITIES (7000)
MANY TEKAS INST. DIPLOYEEB TO GET ORDERED VACATION DAYS AT END OF YEAR
TEKAS INST. TO TRIM iax WEEKS • CITES SOFT MARKET FOR COIPUTER PNODIJCTS
U.S. STW. PI.ANB TO CLOSH 3 IE BLAST FURNACES
UNITED YECBNG1IES CARRIER UNIT TO LAY OFF 200 DIPLOYEES TODAY
WINNEBAGO TO LAY OFF ABOUT 600 D4PWYEES

EVENT DESCRIPTIONOBS CIPIPANY

331 CHRYSLER
332 CLEVELAND CLIFFS
333 COAC19IAN 1)10.
334 CUItIINS ENGINE
335 CUItIINS ENGINE
336 CUI643NS ENGINE
337 DEERE & CO.
338 ES844RX STAFF
339 FORD
340 01
341 OR
342 01
343 eq
344 eq
345 eq
346 eq
347 eq
348 01
349 SANNA MINING
350 INLAND STEEL
351 INI.AND STEEL
352 tORO
353 U.S. STEEL
3)4 WINNEBAGO

EVENT
DATE

80—04—21
80—11— 18
80—09—15
80—03—10
80— 10—27
80-11—26
80-09—16
80— 11—21
80— 11—07
80—02—19
80-02-25
800829
81—09—11
80—11—03
80-10-27
80—11—06
80—11— 14
80-12-12
80—10—10
8 0—09-24
80—11—05
80-10-02
80—0 6—2 1
80—04—30
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LIST OF INDIVIDUAL EVENTS

1980

- PRIMARY E SSUTIRELO SNDARY E Rfl,OOATE -

085 CQ4PANY

355 AIflICAN ERPRESS
356 CITIP
357 flCULES
356 NCR

EVENT
DATE

EVENT DESCRIPTION

80-07-16 AIICAN ERPRESS PLANS TO OWE T OF DIVISION TO UTAS
80-03-13 SOUTH DAKOTA INVITES CITICORP TO IVY! ITS CREDIT CARD OPERATIONS (2900)
80-07-15 WILMINGTON t CULES, IVIICES FIRM NOT TO LEAVE (1200)
80-03-17 TO WILD FACILITY IN S.C.. WILL CLOSE DELAWARE PLANT

PRIMARY E 'SHUT/RELO SECONDARY CODE SHUT*

055 QAI4Y EVENT
DATE

359 A.0. RCTS 80—08—01
360 ALPHA flTLAND 60-12—18
361 AjaICAN CYNA1IID 60-08—06
362 AIflICAN CYNAPIID 60-10-21
363 AIflICAN STANDARD so-os—li
364 AS8CTRONG RUBBER 60-07-17
385 BAUSCH & LQ 60-07-08
366 3ETHLEHUO STEEL 80-09—04
367 BUN1 RAND 80-08-25
368 CHAIeION sac PROD 60-03-28
369 CHEVRON 60—02—20
370 CHRYSLER 60-02-19
371 CHRYSLER 80—05—13
372 CHRYSLER 60—05—19
373 CHRYSLER 60-07-22
374 COLLINS—AIOIAN 60—07—29
375 ZELLERSACS 60-07-11
376 CRG4N ZELLERBACH 60—07—31
371 CRM ZELLERSACH 80—08—18
378 CYCLOPS 60—01—30
379 CYCLOPS 60-02—22
360 DANA 60—05—14
381 DANA 60—05—16
382 DANA 60—08-02
383 DANA 80—06—03
384 DENNY'S 60—08-06
385 DUPONT 80—02-12
386 FIRESTONE 80—03-20
387 FIRESTONE 60—03-31
388 FIRESTONE 80-05- 15
389 FIRESTONE 00-10—23
390 FIRESTONE 80-10—30
391 PIS FS 80-02-20
392 PISRU FS 80-03-OT
393 FOND 80—01—11
394 FOND 80-02-27
395 POND 80—04—06

A.O. NNITH IS CLOSING OSANITE CITY, ILL. • PLANT
Al_PEA TLAND CLOSES CDtT MAKING PLANT
AP2RICAN CtIAOIID IS PUNNING TO CLOSE OHIO TIRE YARN PLANT (350)
A1ICAN CYNAMID TO CLOSE PLANT IN ID.IA (120)
AIICAN STANDARD UNIT TO CLOSE GIA PLANT (250)
APPHTROIS3 RUSHER WILL CLOSE FACTORY (600)
BAUSCH & LONE TO END OPERATIONS AT 3 PLANTS
5ETHL1 STEEL PLANS CLOSING DY A SHIPYARD
6UN RAND TO CLOSE TUTILE PLANT • IDLE 75
CHAMPION HG€ PROD SAYS IT IS CLOSING 11 UNITS IN A OVVE TO CUT COSTS (450)
CHEVRON CHD4ICAL UNIT OF CA. WILL CLOSE (PUERTO RICO) FIBER FL.411T
CHRYSLER PLANS TO CLOSE OHIO FOUNDRY IN APRIL (375)
CHRYSLER ANNOUNCES PERMANENT CLOSINGS FOR TRUCK FACILITY AND VI ENGINE PLANT
CHRYSLER CLOSING IN JULY WILL SPELL END TO FIRM'S ROLE AS MAW OF BIG CARS
CHRYSLER PLANS TO CLOSE SND PARTS FOUNDARY. IDLING Al_lOST 1,300
COLLINS-AIRIAN TO CLOSE PLANT IN 6P9IS, S.C.
4N IELLERSACS TO CLOSE ONE MILL
CRONN W,LERZACH PLANS TO CLOSE FACILITY (110)
1N EEI,LERBACH PLANS TO CLOSE PAPER TOJEL FACTORY, LAYING OFF 221
CYCI.OPS MAY CLOSE FACTORY, WIPING OUT lOST OF 1979 EARNINGS (1,200)
CYCLOPS TO CLOSE PORTSIVUTS, OH. UNIT, SETS CHARGE ON PROFIT
DANA PLANNING TO CLOSE P4ANENTLY A TRUCE FRAI€ PLANT (675)
DANA TO CLOSE HARAJIA, ILL., FACILITY (200)
DANA WILL CLOSE TRUCE-AXLE FACILITY (1900)
DANA ANNOUNCES CI,OSING OF HAVANA, ILL., TRUCE PARTS FACILITY
DENNY'S PLANS TO CLOSE 150 DOUGHNUT STONES
DUPONT PLANS TO CI,OSE PHILADELPHIA PAINT PLANT
PIRESTONE TO CLOSE 5 U.S. TIRE PLANTS TO CUT CAPACITY (7000)
FIRESTONE'S CANADA UNIT PLANS TO CLOSE A PLANT (850)
FIREST TIRE PLANT IN BARSERTON, OHIO, TO BE CLOSED BY JULY 1 (301)
FIRESTONE WILL CLOSE ITS A( TRUCK TIRE PLANT IN 8 IOITHS
FIRESTONE DIVISION IS PLANNING TO CLOSE PLANT IN INDIANA (875)
FISRU FS TO CLOSE LAST 5 STONES IN AREA OP YOUIVSTIRM, OHIO
FIS PS REflTS LOSS AS PLAN TO CHARGE STONES PROVES TLY
FOND WILL CI,OSE LA SITS LAYING OF? 1670
FOND PLANS TO CLOSE ENGINE-MAKING PLANT IDLING 1200 D(PLOYEES
FOND WEIGHS CLOSING P4ANENTLY SQIE OF ITS PLANTS
POND SET TO SLASH AUTO OPERATIONS IN N. AZflICA
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PART A
LIST OF INDIVIDUAL EVENTS

1900

- PRI)4ARY CODE v.SHUT/Pfl.0 SECONDARY CODE SHUT4N

POND PLANS TO C1.OSE 3 IE PLANTS. CUT Sfl BENEFITS (10350)
GEIA PACIFIC CLOSES 4 PLANTS IN SOUTH, CUTS PRODUCTION AT ANOT (1000+)
ST. LOUIS ENTREATS RI TO REBUILD PLANT RAT THAN MIVE (5000)
ST. LOUIS LEADEBS LOSE PLEAS TO m RI PLANT
RI TO REDUCE TRICK OUTPUT, CLOSE 1 PLAIT (2000)
SZYND TO CLOSE 3 OF 4 AflCUR & CO IEEE SLAUSTESING PLANTS (000)
GREYHOUND TO RETAIN 2 ASOCUR FACILITIES SLATED PS CLOSING
INT'L. SARVESTEB'S PLAN TO SELL UNIT FAILS; OUTPUT WILL STILL SE PEAlED OUT
J.P. STEVENS TO CLOSE FABRIC PLANT IN CANADA (150)
JACK WTNTU CLOSES ITS BLOUSE PACTS!
R-)Cfl CLOSES T URANII*( HINES (1450)
KIT MANUFACTURING CLOSES DaS TESEE IE PACTONIES (150)
LIBSY-QItIS SLATES OUTPUT CUT. CLOSING OF ST GLASS PLANT (350)
HILTON BRADLEY SAYS IT WILL CI.OSE PLANT ON CARIBBEAN ISLAND (200)
ICUNT VUfl HILLS TO CLOSE UNPROFITABLE PLANT IN COLL*mIA. S.C.
NATIONAL CAN TO CLOSE BALTDaE PLANT FEB. 22 (120)
NATIONAL DISTILLENS BRIDGEPONT • CLSON. • HILL MAY SE CLOSES
PANTASOTE TO CLOSE OHIO PLANT NEST MINTS (60)
PITNEY DRIES SAYS 2ND PEEl® NET IS CUT BY CLOSING OF ITS PLANT
POTLATCE PLANS CLOSING OF A TISSUE PAPES HILL (94)
POTLATCE WILL REDUCE PRODUCTION IN IDANG (500)
QUESTS PLANS TO CLOSE 2 PLANTS, SEES LOSS FON 1900 (300)
ROBEBTSRAW WILL CLOSE 2 PLANTS, CONSOLIDATING BOTH INTO NEW DIVISION
SCOTT PAPU WILL CLOSE PLANT
SSAE.EE PLANS TO CI.OSE 2 PLANTS AND PRUNE 2 PRODUCT LINES (300)
SIGNAL'S MACE TRUCKS IS TO CLOSE ITS PLANT IN SAYWAND, CA. (100)
SINGU WILL STOP CUTAIN PRODUCTION AT N.J. PLANT
ST. REGIS PAPU TO CLOSE YPSILANTI, MICE. PLANT (140)
ST. REGIS PAPEE CURTAILS )E OF ITS OPENAT IONS
TERI PLANS TO CLOSE PLANT PRODUCING POLYESTER FISEE (440)
TODD SHIPYARDS PLANT WHERE RADIOACTIVITY LEA WILL BE CLOSED (SD)
TRW CLOSING PLANT IN CHICACO THIS FALL BUT LAYOFFS SET S
U.S. STEEL IS SIX ThQ4 CLOSING DaIE 2 YOUNGSTRIE MILLS (3500)
U.S. STEEL MAT CLOSE YOUNGSTRIH IKS • JUDGE DECIDES: ANTITRUST ISSUE RD44.INS
APPEALS JRT UPHOLDS RISE OP U.S. STEEL TO CLOSE 2 OHIO PLANTS
U.S. STEEL IN REVERSAL TO KEEP OPEN PARTS DI PUN. PLANT
UNTAL PLANS TO CLOSE 2 PLANTS PS TIRES IN U.S. (3,300)
VT AIaICAN TO CLOSE VIJ1GINIA PLANT (73)
WARD PS CONSIDEBS SHEDDIWO 3 BAIES
WESTING(SE TO CLOSE AIR CONDITIONING PLANT (400)
WESTIIeUSE PLANS TO CLOSE NUCLEAR PLANT PARTS FACILITY (1000)
WHITE (ETONS TO CLOSE ElTON, PA. FACILITY (025)

EVENT EVENT DESCEIPT ION
DATE

055 CQWANY

397 FOND
396 GEONGLA PACIFIC
399 RI
400 RI
401 RI
402 GREYHOUND
403 GREYHOUND
404 INT'L. HARVESTER
405 J.P. STEVENS
400 JACK WINTER407 —ica
400 KIT ?WG.
409 LIBBY-RiflE
410 MILTON BRADLEY
411 IflJNT VERII MILLS
412 RATIONAL CAR
413 NATIONAL DISTILO.ENS
4(4 PANTASOTE
'1) PITNEY DRIES
416 POTLATCE
417 POTLATCH
410 QUESTS
419 ROBESTSHAW
420 SCOTT PAPER
421 SHAFLEE
422 SIGNAL CO
423 SINGER CO
424 ST. REGIS
425 ST. REGIS
426 TWO INDUSTRIES
427 TODD SHIPYARDS
420 TRW
429 U.S. STEEL
430 U.S. STEEL
431 U.S. STEEL
432 U.S. STEEL
433 UNIROYAL
434 VEIHCNT .AIaICAN
435 WARD FOODS
436 WESTIN1SE
437 WESTINODRISE
430 WHITE ICTONS

60-05-12
00—04—fl
00- 02—29
00—03—0 7
00-00-25
00—04—30
00-09—10
00 10—09
60—07- 03
60-00-29
00-00-19
00-03—31
00- 03—25
00- 11-24
00-09—24
00—01—15
00-07— 15
00-06— 13
00-07-00
60-03—07
60-03— 20
00-09—10
00 —0 0—07
00-06—19
00-05-19
00-11—03
00— 10—07
00-01— 04
00-04—2 1
60—07—15
00—02—19
00—00—19
00-02-29
00-03-24
00—07 -20
00—10—30
00 -0 1-23
00—00—00
00—01—30
60—07—20
00—09—30
00-01-29
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436 AIflICAN CYNAnID
•40 CERYSLEN
441 fl cHVCCAL
42 ON
443 GOTEAR444 YEAR445 YEAR
446 PHILLIPS PETRO
447 PHILLIPS PETRO
446 PITTSTON CO.
449 RESEARCH—COTTREI_I_
450 io.nwJ
451 UNION CARBIDE
452 WBIRLPCOL

80-09-09 IT ONSA CITATIONS AGAINST A1ICAN CYNAMID DISOISSED IT OFFICIALS
60-11-10 TSLfl IS IFTW IT ONHA 7104 PART OF AIR SAFETY STANDARD
60-07-25 BIG! INCIDENCE OP BRAIN TIDS POUND IN TEEM PLANTS OF CARBIDE. i
80-06-26 ONHA SEEKS TO PMONSOUTE 04 FON *' S DEATH
60-07-17 LSXAS CHARGES 70 DIED OF CANCESS TRACTW AT YEAR PLANT
60-07-31 0YEAR TIRE IS SUED BY RUBBEK 4WS OVEN CAIICEN, DEATHS
60-06-21 YEAR SAYS STUDY RflUTES UNION CHARGES OVEN CANCEN INCIDEIICES
80-01-22 GAS ESPLONIOM INJURES 7 AT CHENICAL FACILITY OF PHILLIPS VEnD
60—06-14 PHILLIPS PETRO P IRE IN ACCIDENT SETTLDCNT IS REDUCED TO 33,600
60-01-09 PITTSTON UNIT I1CESS ARE INDICTED FON FRAUD AND SAFETY VIOLATIONS
60-10-26 RESEARCH-WTTRflL TO PAT 353,000 FINE RELATED TO AN IDENT
60-02-26 OSHA USES UNIT OF TENNECO OP 617 VIOlATIONS (NEWPONT NEMI SNIPPING)
60-07-25 HIGH INCIDENCE OF BRAIN T1BflS FOUND IN TESAS PLANTS OF CARBIDE. I
60-02-27 JUSTI,,CES UPflD LABON AGENCY • S JOB-DANGER RULE
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PART A
LIST OF INDIVIDUAL EVENTS

1960

PRIMARY E WIISC SECONDARY COCE —HEALTH/HAZE

OHS 4PANY EVENT EVENT DESCEIPT ION
DATE



PART B
LIST OP INDIVIDUAL EVENTS

1987

- PRII4ARYDEHRSECONDAIYCOUEBR

CBS COPQANY EVENT EVENT DESCRIPTION
DATE

1 An 8701-14 AT? is URGING TRAIISPENS FUR SOC PREGEANT 4O2 An 87-09-04 AT? STUDY S4 EARLY RETIREES SHARE A RANGE OF CHARACTEN TRAITS
3 AT? 87-10-15 AT? KAY ASSION A SEPARATE STRiP TO SELL CQQUTUS
4 SARNETT sANK 87-04-03 STRATEGY, STRUCTURE, CULTURE (DESCRIPTIVE ARTICLE)
S BOEIIIG 87-10-22 BOEING KAY DELAY DEVL,OPICNT OP ITS 7J7 JET • IaS TO BE REASSIONW
6 CAP CITIES 87-07-10 CAP CITIES/ARC TO TEST JO) SS FUR DIW USE
7 CURTSIES 87-07-17 CHRTSLU CANADA VIII? ASKS UNION FUR Th8fl JOB TITLES
• DELTA 87-08-08 DELTA A WESTENI AIR PILOTS REACH AD ON SENIORITY LIST
9 GE 87-03- 12 GE SS CLEAR CHANGES TO SST TV-PLAIT OUTPUT

10 GE 87-08-10 CULTURE CLASS: GE'S ocr. SC1. ADC TO FOBTU UNIFIEG P. ALS
11 01 87-04-07 ROY ROSENTS APPOINTRO TO TOP PENSONEL POBT. GIVEN POIENPUL PCSSAGE AND KISSION
12 04 87-08-08 04 "TEMI OUIICEPT' SITS ROUGE WATENS AT PCDELE LATION
13 04 87-06-19 34 CANADA IflWS ACCEPT ACaD. CLEAR WAY FUR PLAIT'S SALE
14 34 87-12-08 34 PLANT CLOSW DUE TO FIRST DAY OP BUNTING SEASON SING)
13 GUILPORD 11(0 67-11-17 UNION WALKS OUT AGAINST GUILPORD OVEN 4X RULES
IS 0614 67-01-13 1614 DISSIDENTS SOPE FOR INCREASEG SUPPORT AS SA*KFONCE IS CUT
17 Il - 67-04-27 SOC 1614 lOWS NAPPING STRATEGY TO PR3VTE UNIONS
18 1614 67-09-16 0614 TO OFTEN ITS DIPLOYEES REPURALS ON ELDENLY CARE
19 INLAND STEEL 67-04-01 'tIn OP A CRIEVEN" - STEWARD SIIt4ARY
20 NW AIR 87-03-26 SOC NW AIR PILOTS THREATEN SL01JN TO PROTEST PAY, SENIORITY GAPS
21 NW AIR 87-03-30 NW AIR TO DISCIPLINE PILOTS WHO STAGE PROTEST
22 OJENS CORNING 87-OS-OS HOI A K4IIAGU KANAGES IN THE WAKE OF BID STAn CUTS
23 PHIL ELEC 87-04-01 PLANT CLOSEG DUE TO OPENATURS SLEEPING ON THE 308
24 SALOCN 87-08-20 SALOfl( SECURITIES UNIT beN'? SIRE PENDING STUDY
23 TEXAS AIR 87-03-23 TEXAS AIR PACES DIPLOYEE RESISTANCE ON A ONOJING N3IBER OF LABOR ISSUES
26 TEXAS AIR 87-03-13 TEXAS AIR ASKS ITS DIPLOTEES TO OU ON OSTENSIVE AGAINST CRITICS
27 UN. 87-04-07 UN, TO REVIEW PILOTS' UNION HID TO BUY UNITES AIRLINES
28 USG CORP 87-01-21 DffLOYEES OP USG UNIT ARE TOLD TO STOP SCEING
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PART B
LIST OF INDIVIDUAL EVENTS

1987

- PRIMARY E Q/BFS SIDARY E IEASE

ORS WANY EVENT EVENT DESQIPTION
DATE

29 AP AIR 67-03-25 AI1CAR AIR ATTENDANTS (AWE TO TOPPLE 2-TIER PAY
30 AI AIR 87-12-24 Nfl AIR FLIGHT ATTENDANT D WILL END 2-TIER WAGE
31 DRA 87-11-27 ESYRIETION PIPJI TO END MIST TDONARY PAY CUTS (2.700)
32 FOND 87-02-19 FOND DULES PROFIT SHARIWJ PON $8', AVERAGE OVER $2100 A IAWW
33 SUDSON GENERAL 37-09-01 SUDSON OIL SETS OD WITS U.S. OVER SACK WAGES
34 CAK 87-03-16 KODAK SETS WAGE DIVIDEND
33 LTV 67-08-18 LYT IS ALLCBIW TO PAY EARLY RETIREES SUPPLDflTAL SENUIT
36 POLK-SOUTSERN 87-03-25 UPOLX-SOUTN SETTERS SEVERANCE PLAN FON TRAIN DQLOYEES
37 11W AIR 87-11-16 131 .411 LIFTS SQ bAWS' PAY TO EASE TENSIONS (2.900)
38 TIlt 87—12-18 TIlt tic. TO GIVE BONUSES OF *1.000 TO 2.200 (AWWS

PRIMARY E CONP/SEN SECONDARY CODE —DECREASE

085 CWANY EVENT EVENT DESCRIPTION
DATE

39 NC 87-01-19 MC IS SEEKING LAfl CONCESSIONS AT WISCONSIN PLANT
40 Nfl AIR 87-03-16 NflICAN AIR PAVES 2-TIER SCALE IN PACT WITS PILOTS
41 ASARCO 87-04-23 ASA ANNOUIICES RESTRUCTURING OP PENSION PLAN FON SALARIED D*tOYEES
42 CERYSLER 87-04-27 CORYSLER TRIOG BElIEF IT TON TOP AIDES. SLICES SOC OT PAY TO CUT COSTS
43 CHRYSLER 87-04-26 (PARAGEAP8 RE:) COST CUTTING — LIMIT OT PAY AND IfilT PAY
44 FIRESTONE 87-03-10 FIRESTONE PLAN FOP PAY CUT CLEARED BY UNION lOSS
45 FOND 67-08-28 FOND OFFERS UAN A TRACT PROAL WITH DWHASIS ON L(P 51.84 PAY)€NIS
46 GE 87-02-20 NBC TO S CCICESSIONS FROI UNION
47 ON 87-03-03 ON CEANGES IflIT PAY F4JLA, CUTS PAY L
46 ON 87-03-26 ON 504 IS PLAOJW WITS DROP IN POLALE AS PAYROLLS ARE CUT
49 ON 87-08-13 04 PROPOSES A PACT BASED ON PER74AICE
50 (14 87-08-31 ON ASKS UAW FOP WIDE RANGE OF ICESSIONS
51 ON 87-10-14 ON CSATh4AN SlITS SAYS TENTATIVE PACT WILL 8E.P CUT COSTS
52 ON 87-12-16 ON PIT SHARING IS SW AS MAKING NO PAYICNY AGAIN
53 MELLON RANK 87-07-13 MELLON ONDERS FREEZE ON SALARIES AND SIRING
54 PAN AM 87-12-02 PAN AM PILOTS AGHEE TO REDUCE WAGES FOP STUCK
55 TEKAS AIR 87-01-21 TEKAS AIR SEEKS BIG PAYOUTS AT ITS EASTERN UNIT
55 TEKAS AIR 67-10-06 TEKAS AIR COPP'S EASTERN UNIT SEEKS STEEP PAY CUTS P504 MACHINISTS UNION
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PART B
LIST OF INDIVIDUAL EVENTS

1987

- PRIMARY CODE STAFF SWART CODE —P0l REDUCE

085 CCB(2ANY EVENT EVENT DESCRIPTION
DATE

57 ALLEGIS 67-07-07 ALLEGIS WILL CUT 250 UNITED JOBS II REALIGO#CUT
56 AlT 87-03-12 ATT TO ELIMINATE 600 AUNTING, PAYROLL JObS
59 ATE 670416 (PARAAPE RE:) EBCE REDUCTIONS QI. 66' • TO Qi, SV
60 AUGAT 67-09-30 AUGAT PLANS TO CUT 130 JObS
61 8ANKAIICA 87-02-02 SANKSICA PLANS PURT1 REDUCTIONS IN STAY?
62 8ANXAAICA 87-10-28 BANK OANY TRIfl 131 0? ITS OWNICIPAL BOND STAFF (50)
63 BELL ATLANTIC 87-09-21 SELL ATLANTIC OFFERS RETIRflIT INCENTIVES IN ICVE TO TRIll TS
64 SELL SOUTH 87-06—10 FIIM SETS 3RD PERIOD CHANGE FI RETIRflIT PLAN TS (2400)
65 S WARNER 87—02-17 8 WARNER TO REDUCE HEADQUARTERS STAN? 251 (68)
66 BURLINGTON ISO 87-07-21 SURLINGTCS REURGANIZATION TO ELIMINATE 525 STAN? AND RESEARCH JOBS
67 CANNON 87-01-07 CANI P CUTS P1116 OUTPUT SCULE, DI4ISSZS DIPWYEES
68 CARPENTER TECH 67-03-04 CARPENTER TO REDUCE STAFF, IMIROVE PLANTS
69 CbS 67-03-09 CbS NEWS UNIT DIIMISSES PE THAN 200 DQLOYEES
70 CEASE MAN 67-10-22 CHASE PLANS TO OFFER EARLY RETIRDflT TO 1000
71 CHRYSLER 87—10-28 CHRYSLER TO PARE 3,600 lOWS. SOFT SALES CITED
72 CHRYSLER 87"Il)l CHRYSLER PLANS tOE LAYOFFS • UNION ASSERTS
73 CITICURP 67-11-16 CHRYSLER PLANS TO ELIMINATE 1,000 ITIONS
74 GG ENERGY 67-09-03 OG ENERGY UNIT SAYS 551 WILL TANS RETIRDCNT OFFER
75 CUCA COLA 87-12-10 Cm'S COL(RIIIA UNIT TO 0I4ISS 500 IN PLAN TO SAVE 340W ANNUALLY76 CQtE 87-04-27 CQ3COURE LAYS OF? SO OF 200 D4PWYEES AT HEADQUARTERS
77 CONY ILL 67-11-10 BANKING FIRM TO TRIM DIPLOflCNT LEVELS BY 1,200
76 FIRD4ANS FUND 871119 FIRDIANS FUND UNIT TO DIHIISS ALL 550 OF MASS. STAN?
79 FLOATING POINT 67-06-03 )'LGATING POINT TO DI9IISS 400, TAKE A CEAE
80 GE 87-01-13 GE TO CUT 3400 JObS AT ENGINE PLANTS, CO4PETITI0N AND SLGAER DDIAND CITED
81 GE 67-01-14 GE PLANS TO IDLE 500 AT LCTIVE PLANT
82 GE 87-0901 GE ENGINE DIVISION TO CUT 500 WHITE COLLAR IiWS
83 GE 67-10-14 KIDDER PEABODY TRDC IIJNICIPAL STAR BY 100
84 GE 87-10-'lS NBC PLANS TO ELIMINATE 200 UNION tethERS JOBS
85 GE 871203 KIDDER PEABODY LAYOFFS BOLSTER THE VIEW MIRE ARE LIKELY
86 ON 87-01-27 ON PLANS SHIFT IN PARTS MAKING TO OTW FIfle
87 ON 87-01-3D ON PUTS 3000 lUtE lOWS ON INDEFINITE LAYOFF
86 ON 87-02-02 ON WILL PEASE OUT DETROIT PARTS PLANT OF FISW DUIDE UNIT
89 ON 67-02- 12 (24 CHAIRMAN SAYS COST CUTTING WIVES WILL SAVE NEARLY 33 BILLION IN 87'
90 ON 87-02-17 ON TO LAY OFF 70 MIRE DQLOYEES
91 ON 870F'23 ON'S CANADIAN UNIT DIRMISSES 99 lOWS AT QUEBEC FACILITY
92 ON 87-04-24 (24 PLANS PUCTION CUT AT PLANT SHARED WITS TOYOTA
93 ON 87-05-07 ON PLANS TO IDLE 6 FACILITIES AND LAY OF? 31,000 ('OWE
94 ON 87-05-15 ON AGAIN WILL IDLE PLANT W CUT OUTPUT OF ITS PONTIAC FIERO
95 ON 87-07-01 ON TO LAY OFF 3,000 AS PART OF PHASE-OUT OF PRODUCTION PLANT
96 ON 87-08-21 ON TO SLASH OUTPUT 591 AT MISSOURI PLANT, IDLING 2,700 bOWS
97 ON 87-11-04 ON IS ASEAD OF TIMITABLE FUR WHITE COLLAR LAYOFFS (32,800 TO DATE)
98 ONZYND 67-0324 GREYSOUND BEGINS SHARP REDUCTION IN NORATE STAN?
99 URW84AN 67-01-19 ORIBtIAN TO CUT TOTAL OF 1500 JOBS

110 HONEYWELL 87-1113 HONEYWELL BULLTOCUTBY 101 U.S. JOB FE (1.300)
101 HP 8719G9 liP CGWUTER • INSTRUI€NT MAKER ENFECTS TO CUT WINK F(2CE
102 ISI 87-01-20 IftI UPWTS UP TO 1000 IN EUROPE TO RETIRE EARLY
103 IRM 87-08-06 CUTTING OUTPUT, WI TELLS 50th tOWS )CVE, RETIRE. 06 QUIT
104 154 87-04-14 SUBTITLE: 901 REDIXTIONSPROJECT 12.000 EARLY RETIRE UP FRO4 10,000
105 KODAK 87-02-27 tOGAE SETS LAYOFFS. TRANSFERS IN REVAOO OF ATEE, EIEONIX UNITS
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PART B
LIST OF INDIVIDUAL EVEflS

1937

- PRIMARY CODE STAF? SDARY E PD04 REDUCE

Li TSSCSILD WILL DI4I5S 700 DIPLOYTES
_______ 5fl !nnnu DWLOYUS RUSH TO QUIT, AVERT I)QACT OF CRASH Cli BENEFITS

LaIAS NETTLETCI TO CUT STAR? BY 150 IN IOTGAGE BANKING
MANUFACTUNESS HANOVER IS DIDIISSIN0 150 MIDDLE MANAGERS TO REDUCE COSTS
MAR HANOVER PLANS DEEP CUTSACKS (2.500)
MATTE. WILL TRIM 14! OF DQLOYEES TO TRIM OVERSEAD
INF4ATION SYSTDG ONGUP IN REVNING, LAYS OFF 300
)CLI IS OFFERING AN EARLY RETIRDNT TO 300 AT BANK UNIT
CHAIPIIAJI WILL CUT )CLLON'S fl#ONCE BY 101
)RILL LYNCH PLANS LAYOFFS TO SAY! UP TO 3370 MILLION
4ER FIRM'S CUTBACK PLAN ICULD ELIMINATE 600 .7068
ND1ELL CO. TO DIPI6ISS 110 AT AJC LING P. (66)
NIAGARA ICR_Alit WILL CUT 339 JOBS IN EFFONT TO REDUCE TS
flFOLK-SOUTJI PLANS TO CONSOLIDATE HEADQIJARTERS STAFF
RAIL ICRWS ARE OFFERED INCENTIVES TO LEAVE FIRM (1.200)
nTCS TO REPC*T $76.5 MILLION CHARGE. FIRE 300 DffLOYERS
NATIONAL SD4ID(CI LAYS OFF 400 DWLOYEES
DISIISSALS OF 500 ARE SET BY NATIONAL SDIIiDUCTON
OPFENHEIA LAYS OFF 15 IN PUBLIC FINANCE DIVISION
OPPEWZIIfl (PIOUP IC. LAYS OFF SGR_ DIPI.OYEES
no pii CONCERNS OFFER MANAGERS PLANS FON EARLY RET IRDCNT
PAN All SI.ASHES MANAGDCNT JOBS
PANHANDLE EASTERN SETS OFFICE lOVE • CUT IN STAFF
PHILLIPS PLANS ICR CUTS. ISOLIDATION (2.250)
SE AIAFT UNIT LAYS OFF 300 TO CUT COSTS
MR UNIT • MR REYNOLDS, FLAilS INCENTIVE OFFER TO RETIRE EARLY
MR NASISCO UNIT STAY? CUTS (EARLY NETIRDCNT St4ARY)
flC PHONE CONCERNS OFFER MANAGERS PLAitS tON EARLY RET IRDIENT
SALaCR S SENION AIDES ERPECT LAYOFFS. RESHUFFLING OVER NUT YEAR
COIPANY PLANNING LAYOFFS AT PHILADELPHIA LATION
NETIRDIENT PRA1I CHOSEN BY 512, CHARGE IS SLATED
TECAS AIR TO LAY OFF 259 AT EASTERN. BUY 505 OF BAR HARDCP
UAL IS 0IPIIISSING 1016 INUS
UNITED TECSNOLCOIES UNIT IWLLS LAYOFFS AFTER UNION lUTE (2.000)
US WEST INC. UNITS OFFER MANAGERS PLAN ON EARLY NETIRDIENT
WENDY • S INTERNATIONAL CUTS 201 OF AINIINISTRATIVE JOBS
OX SAYS 1000 ICRWS CHOSE PLAN FON EARLY RETIRDIENT
EARL? NETIRDIENT IS OFFERED AS ICASURE TO REDUCE COSTS
TURIN MAKES CUTBACKS AT UNIT

EVENT DESCRIPTION055 C2IPANY

106 Li NGTSSCSILD
107 Ti.sfltT,
106 LatAS NETTLETON
109 MANF HAN
110 MAN? HAN
111 MATTEL
112 ICOONHEL DOUGLAS113 ClANK114 C BANK
115 flRILL LYNCH
113 N E UTILITIES
117 NDQELL
116 NIAGARA ICR_Mit
119 NONFOLK-SOUTNUN
120 FOLE-SOUTN
121 NONTON
122 NTL SDIIOONDUCT
123 NTL SEIICONDUCT
124 OPPENHEI1
125 OPPENSEIMEN
126 PACIFIC BELL
127 PAN AM
126 PANHANDLE EASTERN
129 PHILLIPS PETRO
130 RAYTHEON
131 RJR
132 MR
133 5 NE TELEPHONE
134 SAIaENI
135 SCOTT PAYER
136 SOUTRDN N E
137 TENAS AIR
136 UAL
139 UNITED TECH
140 US WEST
141 WENDY'S
142
143 ZENITH
144 TURIN

EVENT
DATE

37—12-03
67 10—30
37-03-11
37—02—17
67-12—22
6 7—06—0 4
67—10—13
67 —0 5—06
67—06—il
67—12—is
6 7—10—26
67-07—03
67-07—30
61—03— 04
61—12—17
61—01—13
61— 10—29
61—11—17
61—10—19
611105
si-os-is
61—03—OS
67-06—13
67- 12—17
61-06—0 7
67 -06—04
61—07—29
61—0 9—13
61—09— 22
67—12—03
67—12—24
61—04— 20
61—02- 02
61—11—24
61-01- 19
61—05—2 1
61-01-n
61-09-22
61-06- 16
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PART 3
LIST 0? INDIVIDUAL EVENTS

1967

- PRIMARY E STAfl SECONDARY CODE •TDIP REDUCE

055 4PANY EVENT nut DESCEIPTION
DATE

143 CERYSLER 67-10-30 CHRYSLER TO LAY 0?? 400 SCURLY S5 AT WISCONSIN PLANT
146 POND 67-06-12 7045 PLANT IN MICHIGAN TO CLONE 704 4 WflS. IDLING $00 DIPLOYEES
147 04 67-01-13 04 TO SALVE OUTPUT AT PLANT IN L5, PC.
146 04 87-03-13 04 TO IDLE PLANT IN TUAS. 2 WEEKS TO TRIM SUPPLY
149 04 87-03—20 04 PLANS PURL04 0? 3,500 P3 TO TRIM INVENTONIES
130 04 87-04-02 04 ANICUNCES 1-Wm SHUTDOe 0? 1/3 0? N.A. ASSDLT PLANTS
131 04 67-04—03 04 PLANTV PURLOS ?4 6 TO 6
132 04 67-05-22 04 IS CLCHIN0 3 PLANTS IN JUNE STEP IDLES 13,600
133 04 67-07-17 04 WILL CLONE PLANT IN WILLO4 106, NICE., 704 PWEL CHANGES
134 04 67-07—24 04 TO CUT OUTPUT IN PCVES A?YECTING AJUfl 3,000 UWS
133 04 67-11-03 04 WILL CUT HIDSIZED-CAR P10DUCTIO6, LAY 077 6,400 4XUS
136 04 87-11-27 04 EXPANDS PERIOD 0? PLANT SHUTDOJN SET 704 CHRIStMAS

PRIMARY CODE STAPT SECONDARY CODE RECALL/INCREASE

CBS 4?ANY EVENT EVENT DESCRIPtION
DATE

137 04 67-02-27 04 PCNmS AT PLANT IN OHIO SET TO RETURN AFTER 1-WEEK LAYOFF
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PART 8
LIST OP INDIVIDUAL EVENTS

1987

- PRIMARY E SBUT/RELO SNDARY E —RELCOATE

085 COIPANY EVENT EVENT DESONIPT ION
DATE

158 Ak GENERAL 8701O9 AIflICAN IERAL PLANS PCVE
159 SEAR STEARNS 87-03-10 BEAR STEARNS PLANS TO ICY! HEAJARTENS IN N.Y.
160 ALDSW 87-07-09 ALDSON TO ICY! 600 %OS TO N.J.
161 DREYPU8 67-09-30 ONEYPUS MAY ICY! ALL OF ITS OPERATIONS OUTSIDE N.Y. TO CONSOLIDATE STAFF
162 DREYPUS 87-10-14 ONRYFUS ALIT SURE TO LEAVE MANHATTAN • DEVELOPER ASSERTS
163 S.C. PENNEY 87-04-29 PENNEYS WILL OD TO DALLAS, OFFICIALS IN N.Y. SAY
164 IC8IL 67-04-21 PIL PLANS TO PONSAfl N.Y.C. IN PAfl OF VIRGINIA
165 ICBIL 87-08-23 PC8IL'S WARD WILL ICY! APPAREl. BUYING DIVISION
166 R.JR 87-01-12 RIB WANTS TO LEAVE WINSTON-SALDI. NC.. ION ATLANTA
167 SINGER 67-08-20 THE WIVING VAN PULLS UP TO CURD UIAIANTED TAKEOVER

PRIMARY CODE —SNUT/RELO SECONDARY CODE SSUT44

088 COIPAJY EVENT EVENT DESCRIPT ION
DATE

168 ALLEGHENY INTL 87-03-04 CLOSING OF 2 FACILITIES SLATED BY ALLEGHENY INC.
169 APICTRONG RUBBER 67-07-09 AFO0TEE TO CLOSE TIRE PLANT AFTER DISPUTE WITH UNION
170 CARPENTER TECH 87-09-14 CARPENTER TO CLOSE PLANT
171 CHRYSLER 67-03-10 CHRYSLER SCHEDULES PRODUCTION PEASE OUT AT INDIANAPOLIS PLANT
172 DCFITAR 87-08-17 DaITAR TO SELL ON CLOSE PAPER LINE AT U.S. SITE
173 FAIRCHILD 87-02—02 PLANT MAY BE SHUT BY FAIRCHILD
174 FIRESTONE 87-03-04 FIRESTONE TO CLOSE PLANTS IN ILLINOIS. A4A. IONA
175 FIRESTONE 67-07-16 TIRE flG. TO END AT A FACILITY IN ONTARIO176 PIS FS 87—06-12 FIS P0005 TO CLOSE AS MANY AS 19 STONES AND REPONT A CHARGE
177 FOND 67-03-11 POND STEEL SUBSIDIARY TO CLOSE C OVENS AT DEAR&RR. MICH.
178 ON 87-02-20 ON WILL IDLE PLANT IN OHIO (ALSO PEASE OUT 800 AT FLINT)
179 ON 87-03-OS ON PLANS CI.OSINGS AT S PLANTS TO REDUCE ITS AUTO INVENTONIES
180 ON 87-08-OS ON TO CLOSE PARTS PLANT AS POTENTIAL SALE COLLAPSES
181 GTE 87-0421 GTE CHIP PLANT IS TO BE CLOSED, PUT UP FON SALE
152 NECES 87-02-18 S IN BID TO STOP LOSSES, WILL CLOSE 29 STONES183 6€L 87-02-24 HONMEL INTENDS TO CLOSE PLANT IN OTTIN44A. IONA
184 I&f 87-01-09 IN4 CLOSES UNIT IN LATEST ICVE TO LGJER COSTS (REASSIGNED)
185 iNT'L. COITNOLS 87-02-23 INT'L. CONTROLS CLOSES PCST OPERATIONS OF WESCAR FREIGHT UNIT
185 P9XTONA GANSLE 87-06-fl PROCTON & GAMELE SHUTS PLANT
167 SEARS 87-03-03 SEARS TO CLOSE 5 WAREHOUSES IN ICVE TO CUT COSTS
188 SQUARE 13 67-12-15 SQUARE DUCT CLOSES TIC PLANTS
189 TODD SHIPYARDS 67-07-28 INSURANCE CANCELLATION LEADS PIflt TO WARN OF SHUTDOP6I (CI)
190 WESTINGHOUSE 67-02-02 WESTINUSE TO CLOSE PLANT IN atTICUT
191 WLING PITT 67-06-12 WHEELING PITT IS SET TO CLOSE SINTER PLANT
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PART S
LIST OF INDIVIDUAL EVENTS

1957

PRIMARY CODE 441W SECONDARY COVE —NEALTE/SAfl

053 CC5IPANY EVENT EVENT DESaIPTION
DATE

192 DUPONT 570507 JURY FINDS DUPONT ICEALED RWONDS ON bS HIAtT!
193 FOND 57-11-10 PINES TOTALING 33251 PAID TON SAFETY RflD VIOLATIONS
194 INTL PAPU 67-10-27 aSIA RtD3 INTL PAIfl St PINKS 3242.000
195 SCOTT PAPfl 57-12-07 SCOTT PAPU TO PAY $4751 II SETTLING CASK WIT! aSIA
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