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reason interview 

Christie Hefner 
he image of Playboy is the polar T opposite of the image of the 

woman who runs the magazine, 
Christie Ann Hefner. Playboy, de- 
spite changes, still conjures up the 
fluffy ’50s sex fantasy through its 
racy cartoons and pictures of nude 
women. Created by Christie’s father, 
Hugh Hefner, in 1953, the magazine 
popularized ‘‘skin’’ and gave birth to 
a generation of readily available sex- 
ua lly explicit publications. 

Hefner fille, wearing little makeup 
and conservatively suited, is a picture 
of American wholesomeness. A t  33, 
she has been called “Playboy Enter- 
prises’ purest face. ’’ A n  ardent fem- 
inist to boot, she nevertheless objects 
to the feminist claim that por- ‘ 
nography as such exploits women. “If 
Christie Hefner had not existed, )’ a 
former Playboy Enterprises president 
once quipped, “the first thing I’d do 
is invent her. ’’ 

She joined the magazine in 1975 
with no business or management ex- 
perience. Hefner had a degree in 
literature from Brandeis University 
and a year’s experience as a writer 
for a Boston alternative paper when 
she became assistant to the chairman 
al Playboy. She was later promoted to 
corporate vice-president and a 
member of the board of directors 
before becoming president in 1982 
and chief operating officer in 1984. 

Hefner has to earn her $193,000- 
a-year salary, coping with some of the 
roughest times in Playboy’s 32-year 

I think it clearly far surpasses a magazine 
like Esquire in the quality and range of its 
writing. The Playboy interview. Playboy 
won among all magazines the best-fiction 
award last year, and I think it has con- 
sistently presented quality fiction, which 
few magazines do present. The quality of 
the articles, whether it’s investigative 
journalism or profile journalism. The col- 
umnists, whether it’s the men and 
women columns or Dan Jenkins on 
sports. I’d say it’s the best writing 
around and covers the best range of in- 
terests. 

But part of what makes Playboy so ex- 
traordinary is its willingness to say that 
you don’t have to choose between in- 
tellectual interests and sexual interests, 
as a full human being, and that a maga- 
zine can reflect that range. That is its 
philosophy as much as anything [Hugh] 
Hefner ever wrote in the pages of it. So 
without pictures, it wouldn’t be Playboy, 
because what Playboy is, is a unique com- 
mitment to the idea that as full human 
beings, we ought to be able to be open 
about our erotic interests as well as be 
knowledgeable politically and be inter- 
ested in enhancing our lifestyle. 
Reason: But would you have a reader- 
ship without pictures? 
Hefner: I think it still would be the best- 
selling magazine, but it would have a 
smaller circulation. If it had all pictures it 
would sell fewer copies, if it had no pic- 
tures it would sell fewer copies. 
Reason: How much overlap is there be- 
tween your readership and hard-core 
magazines such as Swank? 
Hefner: I’d say very little. First of all, 
the majority of Playboy’s readers are 
subscribers. And the people who are sub- 
cribers-and it’s true of magazine sub- 
cribers generally-are more often than 

history. Her challenge: to rebuild the 
magazines eroding circulation and 
nudge Playboy’s other enterprises to 
appeal to the changing male in a 
postfeminist era. 

her office by Fern Schumer Chap- 
man, a Chicago writer. 

Hefner was interviewed recently in 

Reason: Did Playboy spark the sexual 
revolution, or did it ride on the revolu- 
tion’s coattails? 
Hefner: It’s hard to say definitively 
which came first, but I think it’s fair to 
say that if Playboy had never existed, the 
pressures and circumstances and other 
factors were there that would have 
created a sexual revolution anyway. On 
the other hand, Playboy became a major 
communication vehicle and force within 
that, so it’s a little bit as if Edison had 
never lived, would somebody have in- 
vented the light bulb? Yes. But he had a 
profound impact by having done that. 

The aspect of the revolution, if you 
will, that Playboy contributed, that it 
would have been hard for someone else 
to do, was a mass-circulation magazine 
being as provocative as Playboy has 
always been on a whole host of issues- 
certainly sexual, but also the war, drugs, 
race relations, lesbian rights. I mean a 
whole litany that you wouldn’t expect to 
find as an agenda if you moved outside of 
the small-circulation magazines. 
Reason: Would Playboy survive in the 
marketplace without pictures? 
Hefner: If Playboy didn’t have pictures? 
Reason: Right. 
Hefner: It would probably still be the 
largest-selling men’s magazine, because 
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not married, are in their early thirties, 
and are college-educated. They may read 
Time or Business Week, but they don’t 
read hard-core magazines. 

The minority of Playboy readers who 
are newsstand purchasers, a minority of 
that minority will pick up another 
magazine. But from all of the research 
that I have seen, they don’t pick it up 
because it’s a substitute. They pick it up 
because any magazine with an audience 
as large as Playboy’s is going to include 
some people who have a desire for hard- 
core pornography. Just like some of the 
audience at Playboy is also interested in 
tennis, and they will buy a tennis 
magazine. 

If you were looking for explicit sexual 
experience, you’d have to be pretty 
stupid to buy Playboy, given what else is 
out there. When we do research, 
whether it’s with Playboy magazine 
readers or Playboy video watchers, one 
of the things you find is, they don’t ex- 
pect Playboy to have explicit sex. In fact, 
I think they’d be shocked if it did. Even 
people who will buy a sexually explicit 
magazine don’t expect it or want it in 
Playboy, because Playboy is making a dif- 
ferent kind of statement. It’s talking 
about a lifestyle in which the sex is 
romantic and tasteful, and it’s not the 
same kind of attitude toward sex as is in 
another magazine. 
Reason: Still, Playboy has become more 
explicit over the years, and I assume 
that’s in some effort to compete with 
the. .  . 
Hefner: It’s the same reason why films 
are more explicit than they were 20 years 
ago. Society has changed. I grew up at a 
time when Midnight  Cowboy was 
X-rated! Today, Midnight Cowboy could 
at least be in the running for a PG-13. 
But look at what’s in R-rated films today. 
That’s not because R-rated films are 
competing with X-rated films-it’s 
because our attitudes about nudity and 
sexuality have changed a lot since the 
’50s and early ’60s. And any media that 
is of the culture is going to change as 
those attitudes change. 
Reason: How would you characterize 
Playboy’s politics? 
Hefner: Well, I’d like to say liberal, but 
that’s gone so out of favor that I hesitate 
to use the word. And in fact if you polled 
the readers of the magazine, you would 
find libertarian would probably be a more 
apt description than liberal. There’s a 
strong pro-individual, antigovernment 
element-in the sense of government 
controlling individuals’ lives-that has 

very much been there in the magazine. 
Interestingly, for example, although the 
magazine editorially supports gun con- 
trol, probably the majority of our readers 
do not, and they don’t because for them 
not having gun control is more consistent 
with the other issues which they relate to 
and which the magazine relates to- 
which is individual choice and the 
recognition that when there may be the 
abuse of that, whether it’s alcohol abuse 
or First Amendment-press abuse, it’s 
always better to err on the side of 
freedom than government intervention in 
individuals’ lives. So, I guess liberal- 
libertarian would be probably the best 
description. 
Reason: Would you call yourself a liber- 
tarian? 
Hefner: I’d actually call myself pretty 
much a liberal. A progressive liberal. 
Because I do think that government is 
there to be a provider of services for peo- 
ple who cannot provide for themselves. I 
don’t think that government has been ef- 
ficient at it, but it’s been inefficient at 
defense too, and I don’t hear a lot of peo- 
ple arguing that the government should 
get out of the defense business. They 
just argue about how government should 
be in it. You could find a whole lot of 
issues where the libertarian position is 
my position too, but I’m supportive of 
programs that I perceive the traditional 
libertarian philosophy not to be suppor- 
tive of: Aid to Families with Dependent 
Children, medical programs, educational 
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programs, job-training programs. 
Reason: Would you say that Playboy ex- 
ploits women? 
Hefner: No, and I don’t think anybody 
who really thinks about it would come to 
that conclusion. It’s one of those cliches 
that you get to repeating without really 
thinking about it. 

It’s not exploitive of the model. These 
are women who very much enjoy the ex- 
perience with Playboy, who are very well 
compensated for it, and work under bet- 
ter conditions than most women who 
work in the fashion-model business. 

Exploitive could also mean that which 
in its message is violent or demeaning in 
a way that is hurtful. But if Playboy 
wanted to publish pictures that were ex- 
ploitive, it would have published the pic- 
tures of Vanessa Williams. These were 
pictures taken of a woman who clearly 
never intended to have them published, 
who clearly was going to be hurt by their 
publication. who had a special other 
kind of social significance as the first 
black Miss America. The pictures were 
brought to Playboy, and we wouldn’t 
publish them. 
Reason: Was that your decision? 
Hefner: It was everybody’s decision. 
There was absolute unanimity. Hef- 
ner, me, the editors-nobody wanted to 
publish them. It was very obvious what 
publishing them would do. It would sell a 
lot of magazines, and it would really hurt 
this woman. And if you believe, as 
Hefner has always believed, that you can 
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celebrate sexuality in nude photography, 
that you can make it a positive, that you 
can take it away from violence, take it 
away from exploitation, then the last 
thing you do is publish pictures that are 
going to hurt somebody. 

The absence of anything that is violent 
or demeaning and the romance of the pic- 
tures in the magazine are so clear for 30 
years that, especially in an environment 
where there are so many images that are 
exploitive, many of them nude, many of 
them not nude, if you’re willing to accept 
that nudity in and of itself is not ex- 
ploitive, then I don’t know what kind of 
erotic pictures you could run that would 
be not exploitive if you think Playboy’s 
pictures are exploitive. Then every- 
thing-Calvin Klein jeans ads, every- 
thing in Vogike, everything that has a 
woman looking sexy-is exploitive. Or if 
you say, “No, that’s not true, there’s got 
to be a difference,” then you really need 
to make that difference. When you talk 
about Playboy being exploitive, then you 
are using a word that is inappropriate, 
unless, as I say, you truly think that 
everything that surrounds women and 
sexuality is in and of itself exploitive. 
Reason: How has the magazine evolved 
since you’ve become a leader here? 
Hefner: Well, implicit in that question is 
the assumption that it’s evolved because 
I’ve become a leader. To  some extent 
that’s true, but it’s more subtle than 
direct. I don’t confer with the editors or 
direct the editorial policy. I know in ad- 
vance what we’re going to publish, but I 
don’t read the articles, I don’t review the 
graphics, I don’t sit down in editorial 
meetings. In that sense, I’m much more 
like a businessperson. I assume that the 
creative people are putting out absolutely 
the best magazine they can, and I try and 
get involved at a much broader level-Do 
we really know what the readers are 
thinking? and, Are we contemporary for 
1986 as opposed to 1976? 

I do think the magazine has changed in 
the years since I’ve been here, and 
perhaps in some subtle way, the fact that 
the company has a president who is a 
woman makes people think more often 
about how greatly the roles of women, 
and therefore the relationship between 
men and women, have changed over the 
last few years. Maybe the best place you 
could see that in the magazine would be 
to read, over the course of the last year, 
the Asa Baber and Cynthia Heimel col- 
umns, which run every month. I think 
it’s wonderful writing, but that’s just a 
subjective viewpoint. But if you wanted 

to get a sense of what Playboy thinks are 
the issues surrounding men and women 
today and their relationship, you’ll get it 
from those two columns. 

Those columns wouldn’t have run a 
decade ago. The presumption would 
have been that the way you talk about 
men and women in Playboy is sexual. 
Now there’s a much greater sense, and 
you see it in articles as well as in the col- 
umns, of talking about relationships. Not 
just sexual relationships-work relation- 
ships, love relationships. 
Reason: Do you ever wake up in the 
morning and look at yourself in the mir- 
ror and say, “Christie, how could you be 
doing this?”-in terms of being a woman 
and putting out this particular publica- 
tion? 
Hefner: Quite the contrary. Only people 
who don’t take the time to understand 
Playboy would even have that question. If 
you interviewed people across this com- 
pany-the woman who is the fiction ed- 
itor of Playboy, the woman who’s the car- 
toon editor, the woman who’s the con- 
troller, the man who’s the general coun- 
sel-you would find people who have 
very much the same personal and 
political agenda and goals that I have. 
The people who relate to Playboy, both 
readers and people who produce it, are 
not the way the critics think they are. 
Now, I’m not saying that people don’t 
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have a right to criticize the magazine, but 
at the very least acknowledge the fact 
that if you really read the magazine, if 
you really talk to the people who produce 
it, if you really look at the research on 
what the views of the readers are, you 
would find absolute consistency of sup- 
port for the same things that I believe in: 
greater equality between the sexes, a 
sane international foreign policy, a more 
liberal-libertarian view v i s - h i s  the in- 
dividual and government that you 
wouldn’t find at most women’s publica- 
tions, most newsweeklies, most business 
magazines-never mind most television 
and film companies. So there are many 
comfortable things about what this com- 
pany stands for. 

And then, of course, because I’m the 
president, I get to do things like set 
policy as to how employees are treated 
and what we do in terms of community 
relations. And that also is sort of nice. I 
once was talking to a woman from the 
Washington Post and was telling her 
about some of the things we’ve done with 
flex-time and part-time benefits and 
stuff, and she said, “God, I wish 
Katharine Graham did half those things 
at the Post.” There’s no guarantee that 
somebody because they are a woman will 
be more sensitive than a man. So it’s 
nice, on that other level of “How do you 
feel when you go to bed at night?” to feel 
good about that. 
Reason: What do you think of feminist 
efforts to ban or restrict the display and 
dissemination of pornography? 
Hefner: Well, I think it’s an enormous 
error of judgment, both in misunder- 
standing what impact pornography has 
on society and in misunderstanding what 
laws like that would be used to do. On 
the latter, the reason why a lot of 
feminists have now become so outspoken 
against that effort is because censorious 
laws are interpreted by the people with 
power in society, not the people without 
power. It was only the ’70s when Bill 
Baird was arrested for talking about con- 
traception in front of an audience that in- 
cluded a woman with a baby-and he was 
arrested for contributing to the delin- 
quency of a minor. So if you think that 
laws that have to do with sexuality are 
going to be interpreted by feminists, 
that’s very naive. If you think that the 
first things that are gone after are not 
things related to abortion and lesbianism, 
that’s a very naive understanding of the 
process. So that’s one perspective that I 
have that I think a lot of feminists share. 

On the impact of pornography on 
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society, the rhetoric has so overwhelmed 
the reality that there is no reasonable- 
ness applied to the subject at all 
anymore. If, for example, the president 
of the United States really wanted to 
have a useful commission on pornog- 
raphy, one would have thought that what 
the commission would be doing is up- 
dating the research that the 1970 Com- 
mission on Pornography and Obscenity 
did. That would mean original research, 
reviewing research that has been done in 
the interim, looking at what’s happened 
in Denmark and other countries that 
have liberalized pornography laws, and 
coming out with a thoughtful report. In- 
stead, the commission has no budget for 
research and has been traipsing around 
the country listening to individuals give 
their life stories, which is anecdotal 
evidence that has no validity. It would be 
like deciding whether or not to go back to 
Prohibition by having people come for- 
ward, and some people would tell terrible 
stories about being beaten up by a hus- 
band who was drunk or having their 
child killed by a drunk driver. I don’t 
want to take away from the seriousness 
of those problems, but they don’t have 
anything to do with the cause and effect 
of pornographic images in society. 

And what happens is that people take 
the substrata of pornography that is out 
there that is really ugly and violent-or 
child pornography, which everybody re- 
coils from-and then use that as a spring- 
board. If you’re considering Playboy 
pornography, and you’re trying to sug- 
gest that Playboy leads to wife abuse, 
you’re on such completely quicksand 
footing that it’s only by not paying any 
attention to the real research that you 
can even begin to make that kind of leap. 
Reason: Is Playboy a victim of harder- 
core pornography? 
Hefner: There’s no question that before 
the other magazines existed it was easier 
to see Playboy for what it is, which 
is a sophisticated men’s magazine. It 
says a lot about our society that we 
think that because 20 percent of Playboy 
is sexual, it’s a skin magazine. But that’s 
a function of how obsessive we are as a 
society about sex. We talk about there 
being a sexual revolution, but that’s only 
in some areas. You look at the level of 
nudity that’s in advertising and on televi- 
sion in other Western countries, it’s 
dramatically different from in this coun- 
try. You don’t diminish the interest in 
pornography by passing laws against it. 
In fact, evidence would suggest the con- 
trary. In Denmark, where they’ve liber- 
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alized laws for all pornography for adults, 
the major market for pornography is 
tourists. 
Reason: What do you think of the 
feminist movement today? 
Hefner: It’s very unfocused right now. A 
number of things have kind of conspired 
to slow down progress in the political 
arena of the women’s movement. Among 
them, the fact that we clearly have in 
Washington right now the most in- 
hospitable administration to women’s 
rights that we’ve had in my lifetime. And 
that’s very hard to reckon with. At the 
same time, the most visible leaders of the 
women’s movement are now in an older 
generation-I don’t mean senior citizens, 
but they’re in the next generation. And 
we haven’t done a very good job of find- 
ing a way to nurture a younger genera- 
tion of women leaders. 

The other thing that seems to have 
happened is there’s this whole genera- 
tion of women, the people who are in col- 
lege now, who don’t seem to feel at all 
either beholden to the women’s move- 
ment or necessarily supportive of it. This 
is an overstatement, but I think there’s a 
lot of truth to it. They don’t realize-at 
least this is my assessment-how (a)  
hard-won and (b) tenuous are the gains 
that the women’s movement achieved 
and therefore how absolutely necessary 
it is for that generation of women to get 
connected in some way to continuing the 
process. 

That’s all sort of the bleak news. The 
one kind of countervailing and positive 
thing that has happened is that in many 

ways the women’s movement has moved 
its arena from the public to the private. 
So what’s happening in people’s personal 
lives and the way young women and 
young men relate to each other, in the 
workforce, at home, and so on, is pro- 
foundly different than a generation 
before in the most positive sense. I’m not 
saying th,at it’s an ideal. You can get to 
certain issues-for example, the raising 
of children, where I think we have hardly 
begun to build a society that supports the 
rights of both men and women to pursue 
their own personal talents and supports 
the nurturing of a family. I think we still 
sort of say, “Yes, we know women work, 
but you’ll solve the problem when you 
want to have children.” 

So there are real weaknesses that have 
not been addressed, but if you step back 
from those for a moment-and I am ad- 
mittedly a person who tends to see the 
brighter side of things, but I think even if 
you factor out my innate optimism- 
we’ve come a very long way from where 
we were. And that’s very much a result 
of the rhetoric of the women’s movement 
and the impact it had on the con- 
sciousness of women and men who have 
rethought and maybe even without being 
able to articulate it have adjusted their 
views of themselves, their possibilities, 
their roles, and their relationships. 
Reason: What has been Playboy’s effect 
in all of this? 
Hefner: Interestingly, to some extent, 
it’s a little bit like with the Vietnam war. 
Playboy was the first magazine that gave 
a forum for the Vietnam Veterans Against 
the War. And John Kerry and a lot of peo- 
ple wrote for the magazine. But the thing 
that made it different was that Playboy 
was the magazine that the guys who had 
gone over, and especially the guys who 
had enlisted, were reading. It would have 
been one thing if The Nation had been 
running John Kerry. Apart from the cir- 
culation level, it’s a different kind of 
thing-a magazine that is accessible to a 
young man, that he relates to, because he 
does feel that it’s reflecting a positive at- 
titude, a view that life is something to be 
enjoyed, that’s fun, that can be 
pleasurable. And that this is not a bad 
thing, it’s a good thing. And a political 
conscience is a part of that. I think it has 
a much different effect. 

Now, moving to your question, I don’t 
think that what Playboy does on these 
issues is going to fuel the women’s move- 
ment or affect women at all. The women 
who read the magazine don’t read it 
because they’re looking for the articula- 
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tion of a feminist blueprint. But when 
Playboy covers women’s issues, whether 
it’s a piece on rape or a piece on lesbian 
custody or a piece on abortion, its impact 
on the 11 million men who read the 
magazine is, I think, very profound- 
because it’s in Playboy. You could put 
that same piece in Ms. or even a large- 
circulation women’s magazine, and it 
isn’t going to have the same impact. So, 
it’s in that sense a great communication 
vehicle of ideas and attitudes. 
Reason: Is your readership changing? 
Hefner: Not a lot. It’s the same 
demographically, but different psycho- 
graphically. The reader is the same 
young, college-educated man that he was 
in the ’50s. He’s about 31 now, he was 27 
then, but that’s the population shift. But 
a 30-year-old today has a whole lot of dif- 
ferent attitudes and interests than a 
30-year-old in the ’50s. A different rela- 
tionship with women in his life, different 
attitude toward leisure time, I think a dif- 
ferent political orientation. In that sense, 
the audience is very definitely changing. 
Reason: Of course, there’s been the in- 
troduction of video and VCRS, and I’m 
sure that that’s had a profound effect as 
well on Playboy. 
Hefner: All magazines, or almost all 
magazines, have been declining in news- 
stand sales while growing in overall 
sales. And generally it’s assumed that 
newsstand sales are more of an impulse 
item-you know, you’re going home 
from work and you decide to buy a 
magazine, as opposed to “I want to get 
every issue of this magazine from a 
subscription.” And it’s not unreasonable 
to think that some of what’s hurting all 
magazines on the newsstand is that if 
you’re going home from work, for $3.50 
you can rent a video. As people are put- 
ting more of their discretionary time, 
even more than money, into these op- 
tions such as videocassettes and pay 
cable television, that’s time away from 
reading. And certainly from newsstand 
purchases. And I think we’re hurt by 
that, as is everybody. But not, and 
perhaps this is part of what you’re think- 
ing, because of the availability of explicit 
sexual material in video. There was 
already so much explicit material avail- 
able in print that that segment of the au- 
dience is not likely to be with Playboy. 

Interestingly, in our own video that we 
are doing, at least the very early results 
are showing that the two media can sup- 
port each other instead of cannibalizing 
each other. We can do video versions of 
the magazine on cassette and not have 
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pretty much assured of failure. So, what 
we wanted to do was to create a club en- 
vironment that had an appeal to women 
as well as to men. We did a lot of things 
in that regard-the way that we lit the 
room, the band, and obviously the rab- 
bits. If we were going to say, “Look, a 
part of the Playboy Club ambiance is that 
there are these attractive, nice people 
who are hanging around to wait on you,” 
then if the only attractive, nice people 
hanging around to wait on you are these 
good-looking women in these very 
revealing costumes, then why, as a 
woman, would you be inclined to want to 
hang out there? 

The difference with the magazine is 
that we have no intention, and from a 
business point of view it would be 
suicidal, to make the magazine a mag- 
azine for couples. Because the reality of 
magazines are that they seem to be more 
personal forms of expression, with a 
more specific audience. Magazines that 
are dual-audience work because they 
have a strong subject matter, like Tennis 
or Chicagoan, and magazines that try to 
cover the range of information and enter- 
tainment that Playboy does need to have a 
more special viewpoint, or they will, by 
trying to be something for everybody, 
wind up being nothing for anybody. 

I do think that as attitudes change, it is 
possible to have some erotic, romantic 
photography in the magazine that has 
men in it as well as women. Now, you 
can’t have a photograph of a man that 
has frontal nudity without getting such a 
visceral reaction from men that it’s really 
extraordinary. The whole rating code in 
the film business is built around the 
degree of male nudity. I think that why 
women are sensitive about Playboy, and 
why the whole question of exploitation 
comes up, is in part because as a culture 
we’re surrounded by images of women 
that are sexual and there’s almost a com- 
plete absence of images of men that are 
sexual. That makes women more sen- 
sitive about being looked at sexually. 

I wish somebody had done a really 
good magazine for women that had erotic 
content instead of Playgirl, and every 
once in a while I think that we should do 
it. From a business point of view, I’m 
sure that there’s enough of a market 
there. It would be wonderful if there 
were a magazine for women that had the 
intelligence and quality that Playboy has. 
A magazine that acknowledges that 
women are also sexual and that this is a 
positive, not a negative. Maybe that will 
be done. [ZI 
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cannibalization, because the experiences 
are still very different. A good magazine 
has to have a kind of depth to what 
you’re getting that’s never there in 
video. The Playboy interview in the print 
magazine is going to give you the feeling, 
if it’s a good interview, and I think most 
of ours are great, that you really have 
some insight into who this person is and 
that they’ve revealed something of them- 
selves to you. In a television interview, if 
you’ve talked as long on television as we 
do in print, I mean, people would be 
asleep except for the mother of the per- 
son you are interviewing! On the other 
hand, you can see the person, you can get 
some feeling for how they respond and 
react, you can see something of how they 
live. So it’s a different kind of com- 
munication, even though it’s literally the 
same feature. It appeals to different 
kinds of interests. 
Reason: You have changed the Playboy 
Clubs to be more appealing to women. 
Are you trying to do this with the 
magazine too? 
Hefner: The two are not really related. 
In the club area, one of the things that I 
realized was that Playboy Clubs hadn’t 
ever changed since they were introduced 
in 1960. In 1960, people who went out to 
clubs and bars were almost exclusively 
men. In the 1980s, a significant number, 
if not more than half of the people who go 
out, are women. And they are women 
who go out with their friends or their 
boyfriends, and either way, if you’ve 
created a club or bar environment to 
which women do not want to go, you are 



Free S39 report reveals: 

How To Turn $250 Into $51,888 
* b e  In Four Years Or Less 

Anyone who has good credit arid believes in inflation needs 
to know the silver Dip. This 80 page report shows how you can 
own physical gold or silver in three countries outside the 
wiihout Duttino U D  one nennv cif investment! 

The report explains how you can obtain a line, of credit with 
three major banks overseas, all of wHom are willing to finance 
ybur purchases of silver and gold. 

NO' Mar.gin Calls. This report is not another idea 
!bout buying metal futures. , It has nothing to do with options. 
It clearly explains how you can own physical silver (or gold) in 
England, Switzerland and Austria that is not subject to margin 
calls,sbiking prices or any other high risk-giinmicks. Your 
silver is safe from price drops and can be taken physically 
anytime you waht. 

shows how you might be able to tuni $250 (the Small set up 
fees) into $51,888 in just four years. Amazingly, silver .will not 
even have to mple:..or double ... or even go up at all! In fact ,  
last year silver dropped, but those using the Silver Dip still made 
money. 

safety PIUS. If you are worried about dealing with 
shady companies, look at this. All of the companies recom- 
mended in the Silver Dip are among the largest and oldest in 
their country: 

Profit $Si,OOO For Nothing? n i e  report 

* Ainericari Express 

a Lloyds Bank 

* Creditanstalt Ausma 

* Credit ~ u i s s e  
Visa * Barclays ~ 

The Silver Dip explains in simple easy to understasid 
language how you can arrange your line of credit-easily; quietly 
and wjth no red tape. It namts the banks who ,e lending now 
and tells how to get application completed. Interest rates and 
how payments x e  made are explained. 

With one type of loan you never have . t o  pay it 
bff as long as you pay interest. 

All this is exposed in The Silver Dip, along with the names 
and addresses of brokers that will arrange your silver purchase as 
well as credit facilities. 

This report which sells for $39.95 can be yours free because 
of the remarkable nature of what I am offering you. I'll explain 
how (and why) later. But first let me tell you about a second 
little known technique you can take very profitable advantage of. 

The Sandwich: How To Earn 
$94,184 In 1 Year ... With No Risk 

The Sandwich shows a hitherto unpublished fact in the 
United States that you can borrow money in the U.S. and foreign 
banks at one rate and redemsit in the same bank for higher 
interest! 

For example right now you can borrow from some of the 
world's largest banks at 7% and redeposit with the same bank at 
the same branch for 12!! 

You e m  a cool 5% for doing absolutely nothing. 

No Risk. The 48 page report the -io nal Sand1 vick 
explains how you can use this technique. It shows vivid real case 
examples of how one investor incre:Bed his annual investment 
returns by 47%. 

And unlike other investments, the sandwich eliminates 
risk ... &ly, It doesn't matter if the Dollar nses or falls. It 
doesn't matter if inflation heats up again. You are safe and se- 
cure from foreign exchange problem, while you e m  interest on 
the bank's mohey. 

Once again The Sandwich reports how you can use this 
simple technique with major banks arid institutions. All the data 
comes with the names and addresses of institutions that are doing 
this business now. 

A $39 Value-Yours Free 

The multinational Sandwich WiB worth $94,184 to an 
investor recently, but sells, for only $39.95. However in my 
incredible offer to you this report is free, and without obligation, 
which brings me to the third technique in this special offering. 

The Five Country Spread: 
Profit $162,000 In Ten Years 

The Five Country Spread explans how you can enjoy 
steady gains of 30%, 40 even 50% per year-through large, safe, 
international mutual funds. 

One English fund, for example, has grown 78% per year - for 
each of the last ten years! $10,000 invested in i t  a decade ago is 
worth over $162,000 today! 

The Five Country Spread shows how you cast cash in 
on these big profits-easily, safely, privately. It shows how you 
can cut your tax bill down to zero if you wish- while nearly 
eliminating audit nsk. 

Let me pause here for a moment and clear up a common 
fallacy about overseas investments. A big-time New York broker 
summed it up when he told me, "I can't tell you much about 
mutual funds overseas ... they haven't done well, but you might 
find a few in England, but there are no funds in Switzerland. Plus 
there are foreign exchange problem." 

Well, Five tells the ml facts! There are 
hundreds of English and hundreds of Swiss mutual funds. Many 
have Billions in assets. Most have far outperformed U.S. funds, 
year in and year out. There are foreign exchange problems. 
Plus you can enjoy more privacy and greater tax advantages in 
England or Switzerland than you ever could here at home. 



(How do you think the worlds biggest banks and 
multinational corporations rarely pay more than 3% taxes--and 
sometimes pay no taxes at all?) 

This report exposes these facts and shows that you could be 
doubling your money now in funds of solid reputation in 
Europe and Australia. 

It shows how you can easily and safely buy and sell a choice 
of over 1,000 separate mutual funds outside the U.S. It gives 
names, addresses and performance records of such leading funds 

AFT Equity Growth Fund. Australia's biggest mutual 
fund. It never missed a dividend since1936 and has gained over 
40% per year for each of the past ten years! ($1,000 invested in 
1974 is now worth over $28,900!) 

Energy Valor. Managed by the oldest mutual fund fm in 
Switzerland and protected by one of Switzerland's largest bank 
custodians. Up 49% in six months. Average gain of 26.6% per 
year for six years in a row.--h Swiss F m  

Your Best Legal Hedge. Rest assured it's entirely legal, 
safe and easy to own these mutual funds.This report not only 
tells you how and where to buy, but tells you the big,safe banks 
to use as your brokers. 

Extra Profits? In addition the report gives you a special 
way of earning still from overseas funds--through "after 
performance adjusting." This simple technique takes advantage of 
up and down differences between countries and makes sure your 
investments gain maximum value. 

as: 

As you can imagine this report, which contains information 
that you cannot find anywhere else in the country and has never 
been available before in the U.S.A. before, is not cheap. Just to 
get the details about the mutual funds listed in this book would 
cost you hundreds of Dollars, if you h e w  where to start and had 
time to write. 

All this information, plus the techniques that previously have 
been known to only a few people is available for only $49 
normal retail price. 

But as part of this special marketing test I am 
knocking $20 off that amount and asking only $29. 
What's more the two special reports, the Silver Dip 
and the Sandwich (normally $39 each) a re  yours 
free! 

That's $130 worth of special reports and strategies for only 
$29, but I am not done yet. You also receive a free ticket to the 

$99. day-long seminarSpaaS(Ued bv LhhEwl 
&ut on bv Garv A. ScotL the author of the reports. Here you 
meet one on one with Gary Scott to cover up to date information 
you may want to know after you have read the reports. The 
seminars are scheduled in cities across the U.S.A. but if you 
can't attend you can have a complete transcript of the seminar 
instead 

$229 worth of invaluable investing 
techniques any one of which could double your wealth in a year 
or less. Until now they've been strictly limited to only a 
d t h v  few who ha ve attended the s pecial semina Gary Scott 
gives. But during this marketing test they are yours for only 
$29 ... without risk or obligation on your part. 

There you have it. 

I'm sure you are probably asking yourself two questions 
about now. Question one, "Who really pays that $229?"And, "If 
this information is so darned exclusive and valuable, why am I 
offering it to you at such a low price?" Let me quickly and 
honestly answer both questions. 

Everyone pays the $99 seminar fee. Some people have gotten 
a reduced price on the three reports--- but they still had to pay 
$99 for them. The price that I am allowing you is less than one 
seventh what anyone else has ever paid. 

Now as to why. It really is quite simple. Before I sink a lot 
of money into national advertising, I want to find out about the 
demand (or the lack of it). I want to see first- hand how the 
market really responds and this is my way of testing the waters. 
If it proves out here, then I will feel justified in putting more 
into my advertising-- and at the regular rate too. 

This low market test price I'm allowing you to pay, by the 
way does not change the guarantee one bit. You still have 60 
days to examine the reports, to actually try out the techniques for 
yourself. If vou itre not fu llv dekhted. send t hem and T'IJ 
refund vow e ntire $29. no auest ions asked. The seminar ticket 
however is yours to keep. 

That's fair, isn't it? 
For years only a few extremely wealthy individuals have 

known of the techniques you'll learn in these reports. They use 
them to reduce their taxes, gain added privacy and increase their 
net worth by 20-25% each ye ar... with little or no risk. 

Send in the coupon today, along wiih your check for just 
$29. I promise you will come out ahead. If you don't, it costs 
you nothing. 

pH Press Ltd. 

YeS!Please send me immediately your three special reports,The Silver Dip ... The Sandwich ... The Five Country 
SpreadAlso send me my ticket to the $99, day-long seminar conducted by Gary A. Scott, author of these reports(or 
transcript). In all, I'm getting $229 worth of reports and seminars, but paying only $29. My money is completely 
guaranteed for 60 days after I receive the materials. On that basis, my check for $29 is enclosed( Make checks payable 
to pH Press).) 

Name Address 

City State 

The cost of this financial information should be tax deductible 
if used fo investment purposes. That brings the true cost down 

Zip 
Send To: pH Press 

3080 Tamiami Trail N. 
suite 4A-10 

as little as $14.50. Naples FI. 33940 . 



By Mark Skousen 

Has Reagan 
Pulled It Off? 

ow was it that the hard-money infla- H tionists went wrong in the 1980s? 
Here we are in the sixth year of the 
“Reagan Eighties,” and there’s still no 
sign of the double-digit inflation, let 
alone runaway inflation, that the infla- 
tionist camp predicted. Nor have there 
been 3 percent interest rates or a defla- 
tionary collapse. 

Has Reagan pulled it off, as economist 
Art Laffer has suggested? Practically all 
we hear nowadays is good economic 
news. Interest rates are down, inflation is 
low, the stock market is roaring, and no 
recession is in sight. We have witnessed 
a gradual shift from the “shortage” infla- 
tionary economy of the seventies to the 
“surplus” disinflationary economy of the 
eighties. And gold, the bellwether of bad 
news, is selling for under $400 an ounce 
in a year that many gold bugs were 
predicting it would reach $2,000! 

Certainly, this wasn’t the vision seen 
by the hard-money doomsayers, such as 
Howard Ruff (How to Prosper During the 
Coming Bad Years), Doug Casey (Crisis 
Investing), and Jerome Smith (The Com- 
ing Currency Collapse). Smith, for exam- 
ple, warned in late 1979, “The ac- 
celerating double-digit inflation rate of 
the 1970’s (now around 15 percent) will 
lead to triple-digit inflatipn and destruc- 
tion of the dollar in the 1980’s.” Doug 
Casey argued that “a hyperinflation is 
almost inevitable.” And Howard Ruff 
suggested that after the 1981-82 reces- 
sion, “you will see a runaway infla- 
tionary spiral. . . .  Sooner or later, the 
American currency will collapse.” 

But something happened as the gold 
bugs headed for the hills. Ronald Reagan 
was elected president with a mandate to 
control runaway inflation. And Paul 
Volcker, chairman of the Federal Re- 
serve, announced, “We are going to end 
inflation and keep the markets guess- 
ing.’’ The hard-money camp wasn’t 
listening, but a financial paradigm of 
disinflationary psychology was about to 
begin. 

Admittedly, the Reagan Revolution 
was only a marginal shift in government 
policy, but it was enough to have a 
dramatic effect on the financial markets. 
And because it was only a marginal 
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change, it caught many hard.money in- 
vestment advisors off guard. 

What caused the disinflationary en- 
vironment of the 1980s, and why will it 
continue? There are plenty of reasons: 
The severe 1981-82 recession put major 
industries in a precarious financial condi- 
tion from which they are still trying to 
recover; therefore the Fed’s liberal 
money policy has not been sufficient to 
create a heated inflationary recovery. 
The banking industry was deregulated, 
and the resulting high interest rates 
discouraged consumption and increased 
savings, which in the long run creates 
economic growth. Oil price controls were 
lifted in 1981, eventually destroying the 
oil cartel monopoly. High interest rates 
in the United States created a strong 
dollar and encouraged a flood of cheap 
foreign imports. Marginal tax rates were 
reduced from 70 to 50 percent and long- 
term capital gains rates to 20 percent or 
less, which stimulated capital formation 
and economic growth (despite the in- 
crease in taxes for the average 
American). Finally, the worldwide 
psychological impact of Reagan’s conser- 
vative image replaced the appearance of 
fiscal weakness and lack of leadership 
under Carter. 

Not everyone in the investment 
business failed to see this new paradigm 
of the 1980s. For instance, Harry 
Browne was one of the first financial 
analysts to abandon gold, silver, and 
Swiss francs in his speculative portfolio 
in the early 1980s. In his book, Inflation- 

Proofing Four- Investments, he and 
coauthor Terry Coxon suggested that 
“inflation’s demise is inevitable.” 
Browne’s change of heart is even more 
remarkable considering that he was the 
first hard-money investment writer to 
popularize investing in precious metals 
and foreign currencies in the early 1970s 
with his books How to Profit from the 
Coming Devaluation and You Can Profit 
from a Monetary Crisis. 

But what about the future? We’re now 
in the sixth year of the Reagan Eighties. 
Is the disinflationary trend about to end? 
Will interest rates go even lower? Has 
consumer price inflation bottomed out? 
Is the bull market nearly over in blue- 
chip stocks, bonds, and utilities? My 
opinion is that the trend will continue for 
perhaps a few more years. Trends al- 
ways last longer than people expect them 
to. I think you can expect the stock 
market to make further gains, even if in- 
flation flares up a bit. I also recommend 
bonds, but only tax-free municipal 
bonds: the tax advantage makes them 
worth the risk. 

Nevertheless, there are signs that the 
“inflationary hedges” are starting to 
come alive. Hard currencies, such as the 
Swiss franc, have made significant 
moves against the dollar, and a rise in the 
Swiss franc has been a precursor to ris- 
ing gold prices. (However, I would not 
recommend silver because of its lack- 
luster performance.) I would not be an 
aggressive buyer of gold at this time. 
Wait for a rise in price inflation for that 
to happen. 

My views are best summarized by 
fellow financial writer Bert Dohmen- 
Ramires, who stated recently, “Inflation 
will not be the problem of the 1980s. 
Therefore, commodities and precious 
metals prices will continue to lag behind 
other markets. This does not necessarily 
mean gold will plunge to $100, but it 
does mean that the opportunities in other 
investment areas, specifically the finan- 
cial assets of stocks and bonds, will 
outperform the inflation hedges.” 

Mark Skouse,n, a nationally known investment 
writer, is adjunct professor of finance and eco- 
nomics at Roilins College in Florida. 
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