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Margin Reductions
For Bulls, BearsI" Georgia
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Industrialist
Dead at 87

NEW YORK Owen D. Young, 87, industrialist and
monetary expert, died Wednesday at his home in St.

Augustine, r'la. He had been ill several weeks.
His death was announced by relatives here.
Young was chairman of the bord of the General Electric

Co. for 17 years an dwas the founder and first board chairman
of the Radio Corj). of America.

Youi.g was with Charles G. Dawes of the "Dawes
Plan" a formula for establishing reparations to be paid by
Germany after World War I.

Later he played a major role in developing a plan for German
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the various slock exchanges
have their own rules, in addi-
tion, which member brokers
must obey. (The New York
Stock Exchange requires at
least a $1,000 deposit before a
margin account can be opened.)

And many individual broker-
age firms impose even stricter
margin rules than the minimum
set by Federal Reserve and the
exchanges.

Many brokerage houses re
fiscal rehabilitation. This be

quire high credit ratings before
allowing new traders to set up
margin accounts. Also, many
won't permit margin trading in
the lowest priced stocks those
dear to the heart of the novice
speculator. And most will call
for more cash well before the
stock's price has fallen below

NEW YORK m Wall Street-er- s

say the average margin trad-
er is a bull at heart. Bears also
can use margins to sell short-t- hat

is, use credit when betting
that prices will go down.

But the average margin trader
uses creint to buy more stocks
than his available cash would
buy because he expects them to
go up in price. And that is an
underlying, if unacknowledged,
reason in lowering margins
when the bulls are downheart-
ed.

Now the bull (if he has re-

gained his courage and found
the money) can buy on margin
two $100 stocks for only $100 in
cash. If the price goes up he'll
make twice as much on the two
as he could on the one he would
have got by paying cash.

And by the same token, he'll
make more paying out 50 cents
on the dollar than he could have
by putting up 70 cents as he
was required to before the fed-

eral reserve board lowered mar-

gins from 70 per cent to 50 per
cent.

Of course, if prices should
take a further tumble, the opti-
mistic margin trader would be
out of luck he might have to
sell or put up more cash, or
even lost the cash he'd already
paid.

The Federal Reserve sets the
rules for margin trading. But
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the cutoff level the Federal
Reserve rules set.

Brokers say most margin ac(AP Wirephoto)AT
pay iscrtna Dynes, 4b, ot ban hrancisco, escaped injury Tuesday when counts are active ones. That is,

credit is most often used by in- -

ALBANY, Ga. cr Thirty one
Negroes were arrested Wednes-

day as they began a "freedom
march" to pray for the Rev.
Martin Luther King Jr., Negro
integration leader sentenced to
jail.

The small group of demon-
strators was given an opportu-
nity to disperse but refused.
Officers then marched the Ne-

groes to jail.
The police chief earlier had

warned that any demonstration
against the imprisonment of
King would bring arrests.

The demonstrators were book-

ed on charges of parading with-
out a permit, obstructing traffic
and congregating on the side-
walks the same charges lodged
against more than 700 Negroes
jailed last December in similar
marches.

King, president of the South-
ern Christian Leadership Con-

ference and the Rev. Ralph
Abernathy, conference treasur-
er, were convicted Tuesday of
violating an ordinance forbid-

ding parading without a permit.
They decided to go to jail rath-
er than pay fines of $178. .

Both King and Abernathy be-

gan a fast Wednesday
"to purify our own spirits" for
the jail terms. Their sen-

tences stemmed from a series of
demonstrations against segrega-
tion last year.

In Washington, Atty. Gen.
Robert F. Kennedy declined to
say whether he had been in
touch with Georgia state or lo-

cal officials in connection with
King's case.

"We are looking into the mat-
ter and are following it with
grate interest," he said.

Police Chief Laurie Pritchett
said King and Abernathy would
be treated "just like any other
prisoners they will either work
on the city streets or be put to
work cleaning up the jail."

and-ou- t traders who buy and sell
frequently. Only a small amountMiss The pole pierced the windshield and came out the rear window. Mrs.

Dynes was not even cut by flying glass. of inactive accounts by stock in-

vestors are on a margin basis.
But even those who never buy

on margin watch the change inAir Official Reports:

Tugman Landed 'Downwind'

came known as the "Young
Plan" in tribute to his diploma-
cy and leadership.

Youni, w.s born on a far 1 at
Van Hornesville, N. Y., on Oct.
27, 1874, the son of Mr .and Mrs.
Jacob Smith Y'oung.

Young attended a
red schoolhouse. In later years
he financed a $500,000 school
for children of the area.

He entered St. Lawrence Uni-

versity at Canton, N. Y., on
$1,000 which his father had ob-

tained by mortgaging the farm.
Young was graduated at the

age of 20 in 1894 and then fin-

ished a three-yea- r law course at
Boston University in two years.

He began the practice of law
in Boston and became a partner
in the firm of Tyler & Young.

His law work placed him in
contact with the engineering
firm of Stone & Webster. This
gave him an intimate knowledge
of electrical development. His

ability attracted the attention of
General Electric.

Young joined General Elec-
tric as a member of its legal
department and became its
board chairman in 1922. He
held that post until his retire-
ment in 1939.

Young's business prominence
led him to be mentioned as a
possibility for various political
offices. A strong movement was
started to make him the Demo-
cratic nominee for president in
1932 but he announced he would
not accept.

Young is survived by his wid-

ow and four children, 10 grand-
children and 20 great

his back. Tugman's
landing speed would have

been increased by 34 miles an
hour.

Tugman's scat belt was not se-

cured, Stevenson said. He said
that if the belt had been fasten-
ed, Tugman's head injuries
might not have been so serious.

The rented Cessna Skyhawk
Tugman was flying came down
on the landing strip about 800
feet from the end of the run-
way, bounced twice into the air,
and flipped over into a ditch at
the end of the landing strip,
Stevenson said.

Tugman's mother, who has
been in Cheyenne along with
his wife since shortly after the
crash, said previously she felt
her son became ill or the plane
developed trouble. Tugman was
not scheduled to land at Doug-
las, she said.

There were indications that

rules closely. Rightly or wrongly,
they feel that margins are
dropped when it is felt that
more stock buying would help
die economy. And when margin
traders buy more stock with
their increased credit, the pries
tend to go up.

The history of margin changes,
however, doesn't always bear
this out. Often when margins
have been dropped, stock prices
have risen only temporarily and
if a bear market was already in
progress, it has continued after
a short upward spurt.

In the same way, hiking mar-

gins to chill speculative fever
hasn't always worked either.
Often prices have continued to
rise, after a few days of inde-
cision.

But Wall Strceters report that
lowering margin requirements
docs generate some enthusiasm

even if not enough. And rais-

ing margin requirements helps
ward off panic when and if a
bull market breaks, by cutting
the number of speculators op-

erating on a shoestring.

OWEN D. YOUNG
of Dawes Plan

School Budget
Wins Approval

NEWPORT CD A school
budget measure, rejected at
three earlier elections, was ap-

proved Tuesday by Lincoln
County voters.

The margin was 2,042-1,26-

for the $3,211,652 budget, which
includes $1,232,976 in excess of
the 6 per cent limitation.

It is $107,604 smaller than
the measure originally submit-
ted to voters, but $76,000 above
last year's budget.

The Lincoln County Taxpay-
er's League, which opposed the
measure in the first three elec-
tions, had announced after a
long meeting with School Supt.
M. C. Huff that it would not
object again.

Tom Tugman,
reporter, crashed his

light plane on June 27 while

trying to land with a

wind at his back, the Wyoming
aeronautics director said Tues-

day.
Tugman, son of the late Wil-

liam Tugman, former Register-Guar- d

editor was still uncon-
scious and in critical condition
Wednesday at a Cheyenne hos-

pital. An employe of the Asso-
ciated Press, he was going from
Denver to Gillette, Wye, on a
business trip when he crash-lande- d

at Douglas, Wyo.
Marvin Stevenson, the slate's

aeronautics director, said there
has been no explanation of why
Tugman was trying to land with
the wind at his back "down-
wind" in flying parlance. Nor-
mal procedure is to land into
the wind. With the high wind at

Oil Exploratory
Blasts Protested

ASTORIA Wl Commercial
fishermen charged Tuesday that
Shell Oil Co. explorations off
the n coast
are damaging fish. The firm
currently sets off 200-25- ex-

plosions daily.
The Oregon Fish Commission

said it would attempt to deter-
mine the effect of the explo-
sions.

Both Shell and the commis-
sion said a study of explosions
in the Gulf of Mexico indicated
damage to fish was small.

Oregon fishermen say the

Art Thieves Hit London Gallery
LONDON IUPD Thirty-fiv- e

paintings worth an estimated
$1.1 million, including works by
Picaso, Renoir, Toulouse Lau-tre- c

and Cezanne, were stolen
during the night from the
O'Hana Calory here, it was dis-

covered Wednesday.
An insurance company posted

a $56,000 reward for informa-
tion leading to the recovery of
the paintings.

Scotland Yard detectives said
the theives got into the gallery
by climbing up a fire escape
and opening a rear window.

It was the third major art
theft in England within a year.

Official Party
GUAYAQUIL, Ecuador W

Several cabinet ministers and
a number of mayors will accom-

pany President Carlos Julio
Aroscmena on his official visit
to the United States July 24-2-

the government said.

Sold Out
STUART, Va. lift Sign an a

closed service station: "We
Undersold Everyone."

study does not apply in the
Northwest, which has different
varieties of fish.
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NOW! at special low July Clearance prices, you
can have the warm, friendly charm of authentic
SOLID HARDROCK. MAPLE bedroom furniture . ,
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Regularly 219.90

88

for Double Dresser, Framed
Mirror, and Panel Bed. Pay
nothing down . . . $11 monthly

f vnnr heart's desire. Is the warmth and charm nf solid hardrock maple
in authentic Early American styling you won't want to miss this unusual
opportunity to buy at greatly reduced prices! Solid hardrock maple
specially selected for texture and beauty of grain ... all pieces have

rccision lilted drawers that are ana ccnicr-guiac- Antique
rass finish hardware. Quantities are limited so hurry in for best

selection. On sale tomorrow at Rubcnstcin's!

Eugene k Dlk Eighth end Olive, rH
isfaction lit r
if Terms I W

ir Free Delivery

MORE FOl YOUR MONET:
O 0

A home is more than wails and r:f . . . good furniture makes the difference. Don't
let the gryd things pas you by . . . use the power of your credit to enioy the things
yc deSveGow. You dgn't need cosh . . . when you make the most of whot you have
Buy with nothing down, smoll monthly payments ot Rubenstein's . . . hove the lovely
home you've alwds aVeamjd of right now! ,

Guaranteed Sat

Convenient Credif Pre Forking


