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IF YOURE GONNA TALK LIKE THAT, MR, WILSON,
JM GONNA HANG YA upi THA

Your Money’s
Worth

By SYLVIA PORTER

Capyright, Hall Syndicate, Ine.

WHOSE STOCK SALES CAUSED 'BLACK MONDAY'?

Question: Whose dumping of stocks wis responsible for
the crash in Wall Streel on Black Monday. May 28, and the
following Tuesday morning davs which witnessed one of
the worst market breaks of history?

Answer: Dumping by vou, as an individoual investor or
speculator in stocks. 11 wasn't selling by the professional
managers of the multi-billion dollar mutual funde; records
have long been available showing the mutual funds bought
on balance during that shattering collapse. Nor was It selling
by the mulii-billlon dollar closed-end funds, the Investment
companics which uge thelr own ngsels Lo buy securilies of
other corporatlons; records availuble todav show they woere
both buving and selling and on balance buying. Nor was it
selling by company insiders: the evidence is in today that
they (oo were buying on balance. Nor was it heavy hguida
tion by other types of financial institutions: they also were
on the huy side on that Monday and Tuesday. Nor wasg it a
hear raid by [oreigners; there were some selling from Hong
Kong and Switzerland during those dayvs but no “unisual
netivity,”

You, the individual stockholder - big and small - played
p kov role in bringing that financial massacre upon yourself

Before giving the (nscinating facls, let me remind you
that “'May 28" didn't come out of nowhere. For weeks
previous 1o Black Monday. the markel had been slumping
under heavy selling and the week belore was parlicularly
rough. Sharsholders the nation over watched their profits
shrinking, their losses mounting. The week end belore
May 28, margin calls went out on a terrilying scale from
banks and securities houses. Tha technical position of Lhe
sfock markel when it opened thai Monday was downright
dreadiul.

Then cime Monday and =since then, there has bheen eon
tinuing talk that instilutions and ingiders triggered it and
the individual investor was enught in a debacle to which he
contributed nothing

Today, though, statistical proof o the contrary is finally
avallable, Today the “Exchange.,” monthly publication of
the New York Stock, released its exclusive study of the
purchazes and sales in the second guarier of 25 closed-end
investmenl companies holding assels of $3 billion. Today,
the NYSE also disclosed its breakdown of ndd-lot transactions
and insider trading in 50 selected stocks, showing what indi-
vidual stockholders did during those two chaotic days when
ndd-lot transactions reached the highest total ever recorded

To pul the facts simply

The closed-end funds in April-May-June bought 1,183,000
chares, sold 1,182,000 shares. a nel purchase balance of
roughly 1,000, Their purch « of blocks of 10,000 shares or
more tolaled B42,000 shares and covered 31 issues, their
major szales totpled 714,000 shares and caovered 268 issues.
More specifically, five funds bought Eastman Kodak during
thig perlod while live funds sold US, Steel. Clearly, the
funds were ag the "Exchange’” puts {l, making “extensive
and highly selective portialin adjustments,” and thist iz
hardly dumping

What about the little fellow. whose add-lol iransactions

on those two days accounted for over 17 par cent of the
entire volume on the NYSE? On May 28 odd.lol deals
toialed almost 2 million shares with sales topping pur-
chases by a huge 267.000. On Tuesday., odd-loi deals
totaled over 3 million shares with sales exceeding pur-
chases by more than 46,000, The odd-iotters accounted for
sver 49 per cent of all trading in International Business
Machines on Monday, over 54 per cen! of all trading in
IBM on Tuesdav, and on both days they were heavy sellers
on balance. The odd-lotters accounted lor over 26 per cent
of all trading in du Pont! on Monday, over 37 per cen! in
duPont an Tuesday. and again an both days they were
heavy sellers on balance.

What about Insiders? The new study shows most of thei
transactions were heavily on the bity side with Sears Roe-
bueck’s pension fund alone buying 17,065 shares of Sears or
Manday and Tuesday

Not all the evidence is in, but enough of it to emphasize
{Hat aver-all, on those black dayvs of May 2829, institutions
were & stahilizing foree. 1t was the individual whe ran
scared as he saw his nestegg dwindling or Az one pro
fessional put it who [ed nn hiz own defeat and by so doing

added to the defeat of all’
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Get ready for the big fall TV shows, spectaculars and sports. Pro
tootball, world series, comedy, musicals, drama, all yours with

G-E TV. Look at these prices then hurry to HAPCO and be ready
to sit back and relax this year as you watch your favorite shows.
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1 This long-leaged consale cabinet is truly fine
furniture styling. Precision crafted circuitry

makes this ser a “fool proof’ buy. Big 23"

picture aned guarantead,

Regular Price $279.95

Low Low 2388 For e

Less Hapco Trade! Convenience

‘ of Course!
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M7IEW ~

“DAYLIGHT BLUE” G-E TV

The clearest, sharpest picture in TV is possible only
with G-E "Daylight Blus” picture tuhes. All '42
madels have it Plus full power transformer chassis,

Hurry far these prices,

Regular Price 319.95

oy 288%

Less Hapco Tradel
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G-E TV

Portable 19" deluxe model Has
full picture width control plus

all other standard G-E famous

fratures including daylight hlue

picture tube

SPECIAL PRICE

Just 14888 ,f.

Less Hapco Trade

Model M616—=19" Picture Tube

T WOOngzsim‘ 22995

CONSOLE STEREO TV

639

This Beautiful Hutch Set
Is Something To See!
Model M786

COLOR!
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Now an display is the new, sensational array of G-E stereo, TV,
Hi-Fi Consoles in authentic stylas, The new look in stereo is here.
See the wall madels in all stylas—consoles that do any home proud
and furniture siyling that speaks quality and durability to go

along with your magnificen! sound,

APCO:
Home Apptiance s Shonss growing wish: Onagons

There is nothing “'just as good as" General Electric
... 0r as good as your dependable dealer.




