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‘SUMMER RIBE' IN 8TOCKS MISSING TO DATE

In the month of July from 1897 through 1862 the stock
markel, as measured by the familiar Dow-Jones industrial |
average, advanced 45 times, declined only 20 — suggesting
odds of more than two to one that the stock markel aver-
age would rise in July, 1883, The month isn't over yet,
the market! still could surge upward and thereby fulfill|
the Wall Street tradition of the July rise, bul the way the |
market has been acting to dale, it's a good bel that when this
July ends, the record from 1807 through 1083 will be 45
advances, 21 declines.

The historical precedent for a “summer rully” in the
stock market is impressive. In the month of August from
1897 through 1982, the record has been 46 advances, only
19 declines. Under the circumstances, I'm not crawling out
on any short-term forecasting limb to guess where the stock
market averages might be by the end of August,

The point is, though, that despite historical precedent,
the market since the start of summer has been drooping.
1t made its high on the Dow-Jones index al the end of May,
has been drifting up and, overall, has lost ground since.

. Of course, the averages hide the facl that every day,
many individual stocks are reaching new highs and this
{4 a "markel of stocks' instead of a 'stock market,” Bul
if the summer rally is to come, it's unguestionably coming
late.

Why the listlessness in view of the fact that infor-

{ mation about the U, 8. economy continues good. corpor-

{ ation profits and dividends are rlsing? There are two
sprlmo AnAwWers.

S(1) A first reason Is uncerfainty, for the stock markel
dbhon uncetrainty as nature abhors a vacuum and there
18 plenty of uncertainty around now — aboul tax culs,
sirikes, the new government report on the securities mar-
Kel, Soviel-U. S, relations, inereases in interest rates, how
lgng this economic advance will lasl, ete.

| Most important to the market Is unceriainty about the
timing as well as size and form of tax reduction. Until the
alvil righta explosion, the market was expecting that a sub
stantial tax reduction bill would be passed In Oclober, that
the reductions would become effectlve Jan. 1, 1964 and
this stimulant (o spending would put new life inlo our
etonomy. Now even those of us who are cloaely following
e tax bill's course are unable to get a strong feeling on
Ing of passage, The dale when the bill |y slated to reach
the House floor again has been set back to late August. If
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ROBINSON BROS. //

POW WOW DAYS

In Downtown Medford And At

UNTIL 9 P.M.

JOIN THE FUN!
See the
Indian Dancers

Performing Friday, 7:30 p.m. and
Saturday, 2 p.m. on the First Na-
tional Bank Parking Lot.

Cabana

Swim Sefs

Reg. 6.95 to 16.95

499 : 990

Washable

Light Weight
Jackets

Reg. 8.98 to 15.95

5“Io '1” I

Woel

Topsters

Reg. 15.98
NOW ONLY

and Nylon

And

the Senate is in a filibuster when the House finishes the
bill, ‘]l predictions on Senate timing sre strictly guesses.

Also unsettling ls the persistent large deficit in our

balance of payments and the fact that the Federal Reserve

d and Treasury have acted deliberately to raise short-

interest rates and thus make It more attractive for

relgn holders of dollara to keep their funds invested in

e U, 8. The boost by the Federal Reserve In the rate it

rges its member banks for loans (the discount rate) to

per cent highlights the increasing atiractiveness of other
nﬁdium of investment In comparison with stocks.

\ The Becurities and Exchange Commismion’s latest
teport 6- ihe securities markeis came late In the month

=after stock prices had declined parcepiibly-se this can.
‘not be given fop billing s a faclor. Nevertheless, the
SEC's sharp criticlam of many established Wall Birest
practices is dlsturbing and there is considerabls uncer-
talnty as to what will happen next.

12) A second resson Is the public’s indifference to buying
stocks on a big scale now. The marketl has not declined under
henvy selling; rather It hag been drifting Inconclusively be-
cause of the nbsence of spirited buying.

The medium-income and smaller Invulur remains mostly
on the sidelines. He Is keeping his savings “liquid"-putting
phenomenal amounts Into savings accounts, He Is just not
fnterested as he was before mid-1862 In risking his funds in
slocks.
. At any time, some news could shift the trends and we
may be sure it will be an unexpected event. Bul, as of today
in Wall Street, it's the summer doldrums, not the traditlonal

summer rally. i ||
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HOMEWARES

INE 1A WAMPUNT |
e gy AT
PO“ WOW DAYS

with the new Economy Model
PRESSURE PAN

For economical, carefree cooking.,

SPORT GOATS

Reg. 24.98 to 55.00

899 ! 299

.....

TRAVEL
ROBES

Reg. 6.98 to 11.98

3%,
6

SWIM |
TRUNKS

Boxers, Snug Fits,
One-Size Stretch

Reg. 2.98 to 8.95

199.. 499

TOP BUYS For BOYS!

Size Reg. Sale

2.20 Short Sleeve Knils 198 .99
4.00 2.99

198 .98

+.20 Short Sleeve Sweat Shirls

whole scrumplious meal in minutes. Un
breakable pressure control never needs
adjusting. Time chat on handle. Seil- |
sealing gasket,

P e PALASUNE CONTROL ‘
QY e

Meat fit for a

“:'.ﬂ.';’
Electric Broilor

:l:;l m ll# 2 ake, m;:
Aumingm el hia-
l:o rol. 'rmnmm

nem ) -
trim, 11" square, ‘ll R i
mmn-muun-u :

Bl ..

323 E. Main Ph. 772.2133

courteriny il
IMMERSIBLL

3.98 2489

1.88 .99
3.98 2.88

6.98 4.98
2.88 1.99

198 .99
3.88 2.99
7-101%4 Socks b8 .39
2.0 Beachers 249 1.49
3.98 2.99

220 Short Sleeve Cotton Shirls

220 0ahana Swim Sels

«1s Dasual Wash Pants

«.20 SWim Suits

»1s Bermudas

and “Cut Off" 3.98 2.99
«20 Long Sleeve Shirts 188 .99
298 1.49

3.98 249

4.20 Sweaters 398 299

Orlon Pullover 9.88 6.99
ve.20 PUll Over Wool Swealers 10.88 5.49
14.20 Short Sleeve Sweal Shirls 4,00 1.99

Hooded—"excellent bor water shiing”

Name Brand Quality

Cotton Pants

Reg. 4.98 and 5.98

349 = 399

TIEs Good Selection

Regular 45.00 to 89.50

299 ; 299

Summer Slacks

499 to 1199

Regular 6.98 to 16.95

Knit Shirts & Sweat Shirts

Short and Long Sleeves

1995599

Reg. 2.98
to 8.95

PRICE

Straw Hats

Reg. 2.98 1o 4.98

199; 349

SHOES

899
‘l ‘l 99

oz 15

Bermuda Shorts

AND BEACHERS
Reg. 3.98 to B8.98

299 : 549

Regular Valuves
to 13.95

Regular Values
to 17.95

WORK SHOES and BOOTS

899!0 199

We Will Gladly Validate Rideand Shop Tickets
If Menand Boys Wear It ... Robinson Bros. Carry It !

"
'
oid ve
it s ey te wisit Robirson
Bros., Pick's and other down-
. town Madiord stores and shops

Regular
13.95 to 15.95

Next to Pick’s Apparel

CASUAL SHOES

SANDALS and SLIPPERS

299,0 799

Reg. 3.95
toe 12.95

Convenicnt parking makes

USE THEM They're FREE
when you shop DOWNTOWN
IN MEDFORD !

Downtown Medford




