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I LITTLE ORPHAN ANNIE What Big Hands You Have By HAROLD GRAY
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SECRET GENTX-- 9 flGMan's a Cool Proposition
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nVEN If dresses get quite a bit shorter the finger-ti- p length tunic
coat will look all right next winter. And right now It's a style .

lader. This version or tne moae is in a smooin sunacea uiacK wool
tit trimmed with black perslan. The dress Is worn with elbow length
kevcs, a bright red ascot scarf and two bright red stripes on the
bdlce.

Business Borrowings
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below the more than $3,000,000,000 BOOTS AND HER BUDDIES On the Right Track? By MARTIN.of the early part of the year, Btood

despite a 50 per cent hike in reserve

JEW TORE wh-Mon-ey was off- -

ered almost for a song in 1936
id there were plenty of corporate
irrowers to take it while the price requirements which went into effect
as right. in August by reserve board order.

Long term obligations of corporaMore money was bororwed by cor-- i

tions floated during the year(orations at long term in the past
lear than at any time since 1930. The

!es were more rcnsonnble, probnbly,
nn for any 'similar period in the
untry's history, and certainly were

lowest In modern times.
For that reason corporations by the

lore redeemed outstanding bonds on
'Men they were obligated to pay
latively high interest rates and re- -

ilaced them with others conforming
b the state of the money-glutte- d in
festment market.

Landls Halls Change
The situation was given succinct

ppression by Chairman James M.

pndis, of the Securities Exchange

amounted t $3,500,000,000 or more.
Of this, better than $2,700,000,000
was to refund outstanding paper and
over $700,000,000 was additional bor-

rowing. The year before, roundly
$2,000,000,000 was borrowed, and less
than $300,000,000 was new capital'Government Benefits

One of the chief beneficiaries of tho
of investors was the fed-

eral government. It wound up the
main part of the year's program with
a $700,000,000 offering, maturing in
13 to 17 years, at interest of 2,& per
cent, the lowest in the government's
history for an ordinary long term
issue.

With money heaped up In the
hands of bond buyers, especially banks
and Insurance companies, most of the
statistical series of price averages
of high grade bonds reached record
peaks.

Kailronds bonds showed percentage
gaina in the bond market, because of
improving traffic, and because they
had been most depression-hit- . Indus-

trials,, which staged their big uprush
earlier in the recovery, were relative-

ly slower. Utilities, in the shadow of
TVA and holding company decisions
from the courts, progressed slowly.

otnmission, when he said in Decern- -

kr:
"Only two years ago our concern
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ly with the absence of capital Issue
Sgrag markets and a frightened and

pbittered public. Today one thinks
terms of a wholly reversed situa- -

ioh rapidly rising markets, expand- -

ps "ohime and an apparently insati- -

t)ie demand for capital Issues."
ins plethora of funds seeking a
ofitable outlet was beaned ever

llsher during the year by the Inward
ow irom Europe, much of it "refu

tes money" seeking haven from war
ireats and disturbances abroad..

Banks Swollen With Reserves
So great WnR tlm fnnnov Miirpnt

Foreign government issnes exhibited
mixed trends, with the Europeans held
down in many enses by the war
menace, and Latin Americans re-

sponding rnthcr well late in the year
to improved economic conditions to
the south.

Imericawnrds, thnt reserves held
1 thi banks in excess of their legal
(qoirementa with the federal reserve
Tstem late in 1030 topped ?2,000,-0,00-

The huge total, while well
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