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Hally March 1, 1957
CAPITAL MAKKRT DEVELORMENTS

‘The volume of public security financing continues to be
substantial, particularly for corporate issues. During the week
ending February 22, corporations sold large issues for new capital
totaling $257 million, including expiration of rights for the
Socony Mobil oif Company's stock issue, and State and local govern-
ment offerings amounted to $75 million, This week rights expire
on the 172 million debenture issue of Phillips Petroleum Company
and three other corporate issués with aggregate proceeds of $90
million are scheduled for sale. State and local government issues
totaling $130 million were expected. The State of Massachusetts,
however, rejected the only bid received for its $83 million bond
issue on Tuesday. The bid designated an interest cost of 3.22
per cent for the Aa-rated bonds. :

" Bond yields - Changes in yields on outstanding bords
were mixed last week. Yields on Us, S, Government bonds increased
with the increase being quite sharp for the old series yields.

‘ Yields on State and local government Aaa's and revenue bonds,
which had declined steadily since early January, stabilized last
weeke Yields on-haa and Baa corporate and Baa State and local
government bonds declined. : i

Reoffering yields on new corporate issues continued to
decline slightly. A new Aa-rated, 30-year first mortgage electric
utility issue for $5 million was reoffered this week at a yield
of L4.22 per cent--3 basis points below a similar offering last
weeks '

Estimated March volume '~ Corporate security issues
during March are expected to total $1,275 million, almost one~third above
the estimated February volume and three-fifths greater than the
volume in March last year. Large publicly offered issues are
expected to total over $750 million including the $250 million _
debenture issue for AT&T.

State and local government issues for March are currently
estimated at $325 million. This total would be about 38 per cent
below the February volume, but only slightly below the volume in
March 19564 :

Stock prices = Stock prices, as measured by the SEC
index of 285 common stock prices, declined slightly last week,
closing at 261«3 on February 21. The volume of trading declined,
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averaging 1.7 million shares a day. Daily figures through Thursday
of this week indicate a further decline-in prices' in continued low

activity,

State and Local Government Security Offerings
in 1956

State and local governments offered $5S.L billion of
. long-term security issues in 1956, compared to-$6.0 billion of
- such financing in 1955, as shown in the table on the following
page. Nearly all bonds sold were for the purpose of raising new
money for capital outlays, as refunding issues continued to be
small in volume.

Purpose of issue

As in 1955, more issues were sold for school building
construction than for any other.purposes The volume of such
offerings amounted to $1.5 billion, about the same as last year.
Issues to obtain funds for sewer and water construction were the
second largest in volume and totaled %753 million, 6 per cent
larger then in 1955. Miscellaneous public service enterprise
issues totaled $6L6 million in contrast to less than $175 million
floated last year. A substantial part of this volume was accounted
for by the two very large electric utility issues of Memphis,
Tennessee and Grant County, Washington.

Most of the decline in State and local government security
offerings occured in highway, bridge and tunnel issues, which
- dropped from $l.l Qlll:.on to $o7 billion, reflecting the smaller
number of toll road issues. The volume of toll road offerings
was 75 per cent below last year's total. The volume of bonds sold
to provide for residential building by local governments was
considerably less than in the three previous years reflecting
postponement of the funding of short-term notes because of the high
.level of long-term interest rates. Offerings for other purposes
were generally at about the same level as in 1955.

Type of issuer

. The major type of issuing authority in 1956 was munici-
-palities which floated $1.7 billion of issues, $L0OO million more
than last year. School district offerings also increased from the
- 1955 volume. Flotations by all other issuers declined this year
with State and county and township issues each showing a decrease
of more than one-third.
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Long~-Term Security Issues of State and Local Govermments

I\'ote.--Detalls may not add to totals because of rounding,
ource,=-Bond Buyer and Federal Reserve,

‘ 1953-1956
(In millions of dollars)
1956 | 1955 195k 1953

Issuing authority:

T State 800 1,408  2,0Lh7 767
County and township 290 L2 Li2 271
Municipality 1,706 1,313 © 1,601 1,052
School district 1,031 1,005 - 628 83L
Special authority 983 . 1,097 1,463 2,091
Unidentified 1/ 638 7683 587 543

Total 5,Ll6 5,976 6,969 5,558

Purpose of issue: .

T New capital total 5,383 © 5,911 6,789 5,77
Schools 1,455 1,516 1,L32 1,320
Highways, bridges, tunnels 698 1,362 2,136 1,588

Toll highways and bridges 215 813 1,651 1,209
Residential buildings 258 57 456 506
] Hospitals and institutions 62 98 77 133
Sewer and water 753 712 N 6L7
Misc, public service enterprises 6L6 169 597 156

Recreation L1 L1 58 Ls -
Port and airport 137 102 88 Lo
Veterans! aid 110 169 162 U1
Industrial buildings 11 L 2 7
Other 575 L9o 533 344
Unidentified 1/ 638 680 576 sl2
Refunding 63 65 180 82
Total 5,Ll6 . 5,976 6,969 55558

Type of issue: .
General obligation 3;776  b;109  3,72h 33423
Reverme 1,670 1,732 3,21 1,567
General Reverme 2/ -— 135 31 568

Total ‘ S,Lhé6 5,976 6,969 5,558
1/ Issues of less than $500, 000 ot Turthor classified,
‘ 2/ Total of issues with proceeds of 5 million or over,
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Type of issue

General obligations were the most important type of
issue during 1956« The volume of such issues was $3.8 billion or

- 69 per cent of the total. Since the volume of both general
-obligation and revenue bond issues declined, the relationship

"of each type to the total volume did not change significantly from
that of last year. :

: More detailed information concerning recent market
developments is presented in the attached exhibits.

Business Finance and Capital Markets Section,
Division of Research and Statistics,
Board of Governors of the Federal Reserve System.

({
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EXHIBIT A
HIGH~GRADE BOND YIELDS

Weekly
[ ] T ‘ ] I
: | i | I
I | I

Per cent per gnnum

}

1]
conponuz Aqa
Nlo- s

N i‘/"\‘ o ;,1.

.

4 nd ll"':\ A
I |

GovsuumsmI I\' oo suams

long-term / [

|
/

STATE AND I.OCAI.
GOVERNMdENT Aaa |
y's

|
* cuanor e st |
i IEENNRE

Lytb i : HNENEE RN EENSEEE ] Lol -
M 4 s o L) J s o L3 J s o L J s
1953 1954 1955 1956

Spread between

i State and U. S. Govt.
Date ";g"i;“ local govt.| (old series) and

Aaa 3/  |Corporate|State and
Aaa local Aaa

(Per cent) .
1953 - High | 3.62 (6/19) 3.15 (6/6) nua. 2.73 (6/25) .38 .8L
Low 2.99 (1/9) 2. 78 (12/26) n.a; 1.98 (1/8) .19 .30
1954 - High | 3.09 (1/8) . 2.7L (1/' n.a. 2.21 (6/10) L3 b1
Low | 2.85 (L/22) 2.k ( / ) n.a. 1.90 (9/2) 32 .29
1955 - High'| 3.17 (12/23) 2.9k (8/5) 3.03 (8/5) 2.3k (9/8) .3k .70
Low | 2.91(/7)  2.62 (1/7) 2.89 (6/10) 2.05 (5/26) a5 Sk
1956 - High | 3.79 (12/28) 3.9 (12/21) 3.39 (12/28) 3.05 (12/27) .Uk .68
Low | 3.07 (3/2) 2.80 (2/17). 2.92 (2/3)  2.17 (2/23) .13 .32
1957 - High | 3.82 (/L)  3.53 (1/L)  3.L5 (1/b) 3.05 (1/20) .5k .18
: Low | 3.66 (2/22) 3.15 (2/15) 3.22 (2/6) 2,76 (2/21) .29 .26
January 25 3.73 3.22 -3.31 2.96 .51 .26
February 1 | 3.72 3.20 3.29 2.87 .52 .33

February 8 | 3.69 3.5 3.22 2.81 .5l .
February 15 | 3.67 3.15 T 3.26 2.76 .52 .39
February 22 | 3.66 3.24 3.29 2.76 L2 L8
1/ Weekly average 91‘ daily figures. Average term of bonds included 1is 25-26

years.
2/ WeeKly averages of daily figures. The old series inclules fully taxable
marketable 2 1/2 per cent bonds due or first callable after 12 years through
September 1955, and those due or callable in 10-12 years thereafter; the average
tern to first call of the bonds included declined from 14 years in early 1953 to
11 1/2 years in early 1956. The new series is comprised of the 3 per cen® bond
of 19Q5 and the 3 1/L per cent bord of 1978-83.
Thursday figures. Only general obligation bonds are included; average
‘ term Is 20 years.
Note.--Highs and lows are for.individual series and may be on 4if ferent dates
for different series.
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EXHIBIT B

. LOWER - GRADE BOND - YIELDS

Weekly Per cent per annum

|

CORPORATE Baa
! Moody's

i

! I i 1 i

Ul Y\ STATE AND LOCAL GOVT. Baa
ot o

71 | Moodys ! Vs

I [
STATE AND LOCAL GOVT. REVENUE

r l Dow-Jones
N

Lo by Lo oy TN IICHN BTSN SRS ST IV AT AT S R
M J s s D M 3 s o L) J s o
1953 1954 1955 1956
. State and State and
Date Corporate local govt. local govt. _
Baa 1/ . Baa 2/ rev. 3/
(Per cent)
1953 - High | 3.89 (9/18) 3.79 (6/25) 3.27 (6/26)
Low 3.50 (1/2) - 2.96 (1/8) 2.71 (1/2)
195k - High 3.7h (1/8) . 3.32 (1/7) . 3.00 (1/1)
Low 3.4k (12/31) 2.93 (8/5) 2.72 (8/13)
— 1955 - High 3.563 (12/30) 3.26 (12/29) 2.99 (1730)
Low 345 (1/1h) 3.02 (1/6) 2.76 (1/7)
1956 - High L. (12/28) - k.22 (12/27) 3.98 (12/28)
Low 3.58 ( 3.20 (3/8) 2.89 (2/2L)
1957 - High 1450 (1/18) L.22 (1/10) 3.98 (1/h)
Low L6 (2/22) 3.90 (2/21) 3.70 (2/22)
Janmary 25 L.48 L.13 3.84 R
February 1 b.L8 - 4.08 3.81
February 8 L.L8 L.co 3.80
February 15 L.h7 3.9k 3.70
February 22 L6 3.90 3.70

1/ %Weekly average of daily figures. Average term of bonds
included is 25-26 years.

g/ Thursday figures. Only general obligation bords are in-
cluled; average term is 20 years. :

3/ Friday figures. Average rating of ‘bords included is .
between Baa and A; average term is 20 years.

Note.-~Highs and lows are for individual series and may
R&:e on different dates for different series.

Digitized for FRASE
http://fraser.stlouisfed:org/
Federal Reserve Bank of St. Louis



EXHIBIT C
STOCK MARKET

Millions of Dollors,, Weskly Per Cant
200 1 D SRR v N T 300

MARKET CREDIT

H’_I_CmTrsm;mer‘ credit
Date Stock price { s;;ck}/ Total Customers?' 1 Banl
index 1, millions |{yields () debit bal-| loans to -
Y of shares)|(per cent) | ances 4/ |nothers" 5/
(¥illions of dollars)
1953. - High | 167.1 (1/2) 2.5 5.75 2,Lbs 1,665 780
Low | 1bk.o (9/18) 0.9 5.15 2,055 1,31 684
195k - High | 221.h (12/31) 3.7 5.33  3,l36 - 2,388 1,0L8
Low 156.5 (1/6) 1.h 2,405 746
1955 - Hiy. 270.7 (12/30) L6 1,030 1,2k
217.1 (1/1k) 1.5 3,537 1,018
1956 - Hx.,h 295.5 (8/3) 3.1 Lyou7 1,267
Lo 257.L (1/20) 1.5 3,90L 1,155
1957 - High 279.2 (1/L) 2.7 r.a. 1,63
260.3 (2/8) 1.7 n.a. 1,119
Dccember 277.7 2. 3,984 1,11
January 273.0 2.2 3,903 1,101
ebruary 8 260.3 2.1 fed. 1,120
ruary 15 | 261.5 2. n.e. 1,110
«cb'uary 22 | 261.3 - S1.7 n.a. n.a.

T.a.-cs ivailable. . - p
]]j/ SCC index of 265 comuwon stocks, weekly closinr prices, 1"’9-100; cenverteld
to 19L7-L9=100 by Federal Rmcerve. The conversion factor is 123.01.
/ iverages of daily trading volume on the MNew York Stock Exchanze.
3/ I.ood)'= 200 common stocks; end of month fizuves.
h’_/ End of month figures for member firms of t,he New York Stock Exchange which
carry margin accounts; excludes balances secured by U. S. Government obligations.
5 dnesday figures for weekly reporting member banks. Txcludes lcans for
- purchasing or carrying U. S. Government securities at banks in ew York and Chicago.
‘ Weekly reporting banks account for about 72 per cent of loans to cthers.
Note.--Highs and lows are for individual series and may be on different dates -
for different series. .
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H.1k ixhibit D

Corporate and State and Local Government
Security Offerings and Placements

- ) (In millions of dollars)
New capital
s Corporate State and local
o 1957 ] 1958 1 1955 1957 | 1956 [ 1955
Jamuary - e/1,100 579 53 | gfteo Wb - 53
February /1,000 704 407 /525 696 312
- Harch /1,275 790 1,223 /325 390 538
hpril 816 - L78 377 L27
Hay 1,1LhL 866 Lo 350
June 830 687 . 735 6L1
July . 1,066 5ot T 376 L70
August . 669 6Ll 199 2L9
September 836 670 333 Loé
October - 77 5 1,062 Y - els 919
November 1,088 632 311 658
Decenber 3,094 900 _e-/ggg L08
1st quarter 2,073 2,165 1,490 1,385
2nd quarter 2,790 - 2,052 1,603 1,18
3rd quarter 2,571 1,911 908 - 1,124
lth quarter. ‘,,15 2,695 _ e/1,3i1 1,98l
1st half L,863 L,217 | 3,093 2,803
Three quarters 7,u3bL 6,128 . 4,001 3,927
Year ) 10, 363 8,821 . © g/5,352 5,911
ixcluding finance companies 3/ ’
1st quarter ‘ 1,617 1,727
2nd quarter 2,520 1,870
3rd quarter 2,263 1,43k
Lth quarter /2,504 2,554 i
Year /25204 7,569
| : :
e/ Estimated. . :
1./ Includes $637.2 million AT&T convertlble debenture issue, !
. 2/ Includes $571,5 million AT&T common stock issue. Py
_/ Total new capital issues excluding offermgs of sales and consumer finance k)
companies. O
Note,--Details may not add to totals due to rounding, ;
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Exhibit E

Large Fublic Sccurity Issues for New Capital
(Gther than U, S, Treasury) 1/

Proceeds of Large Issues Offered

(iillions of dollars)

YMonth’ Corporate State and Other 2/
: local government :
1956 - January 95 192 -
February 212 Lhk -
March 1278 163 -
April 395 157 - 50
May 623 233 -
June 185 Lé63 20
July 552 164 -
August 217 35 37
September 558 184 -
October 386 383 35
November 701 135 -
December L30 201 -
1957 - January 567 386 100
Large Individual Issues Offered February 1 through 22
Amount Cgupon
millions |y jty| réate or |Offerin i
Issuer Type 3/ ( s Maturity] ot yieldg Rating
dollars) est cost
CORFURATE
Carrier Corp, Conv, sub.deb. 18.0 1982 Ik 1/8 L.03 Baa
Douglas Aircraft Co. Conv, sub.deb. 27.9 1977 3.89 Baa
Stanrock Uranium iines,Ltd{lst mtg. bds. 16.0 1963 5 3/L E{ -
' Potomac Electric Power Co. Deb. 18.0 1982 - L 5/8 Lhs A
Trans-Canada Pipe Lines,LtdiDeb, & Common 20.8 1987 5.60 L/ -
“Ohio Edison Co. Common stk. 27.0 .
Southern California 1st, & ref.
" Edison Co. mtg. bds. 37.5 1982 L 1/h Lo25 Aa
Socony lMobil 0il Co. Common stk.199.3 .
Conve SF,. deb. 1977 L 7/8 L.88 Ba

Colorado Fuel & Iron Corp.

"
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THL . - E-2 : _
Large Individual Issues Offered February 1 through 22 (Cont'd)

Amount Coupon
Issuer Type 3/ ("flﬁ.m‘s Maturity n:ztgngr_ Ofﬁ:ﬁg Rating
dollars) est cost
. STATE AND LOCAL GOVERMMENT
Milwaukee Co., Wisconsin G.0. 1.2 1958-67 2,418  2,00-2,45 Aaa
San Diego-Unified Sch.

Dist,, California G40, 5,0  1959-78 3.07  2,35-3.10 A
New York, New York G0, 25,2  1958-66 2,89  2,25-3,00 &
Fresno Unified Sch. Dist., .

California G.0. 5.5 1958-77 2,79 2.10-2,85 Aa
Public Housing Authorities| == 28,6  1958-97 2,82 1.95-2.85 Aaa
State of Missouri G.0. 20,0 . 1958-77 2,39 1.80~2,L0 Aaa
Allegheny Co. Sanitary : .

Auth,, Pennsylvania Swr. rev. 15,0  1961-96 3.21 2,60-3,22  --
State of New York G.0. Lo 1959-2007 2,67 2,00-2,90 Aaa
San Francisco (City & Co.),

- California G.0. 23.6 1958-72 2457 1,35-2,60 Aa
{ . Louis, Missouri G.0, 12,1 1963-76 2,68 2,30-2,70 _ Aa
Montgomery Co., Maryland G.0. 6.0  1958-87 3,52 2.25-3,60 5/ Baa
Elizabeth, New Jersey G.0. 5.0  1958-87 3,06  2,10-3,15 A
El Paso Co, Sch. Dist.
" " No. 11, .Colorado G.0. 6.9  1958-76 2,68 2,00-2,80 "Aa
Los Angeles, California Wtr. rev. 9.0 1958-87 3,12 2.00-3.15 Aa
Puerto Rico Aqueduct %
Sewer Auth, Rev, 12.0  1958-92 Lok 2.75-L,00 Baa
OTHER
Quebec Hydro-Electric
Commission . Deb. 50.0 1977 L 3/8  L.h7 A

1, Includes corporate and other security offerings of $15 million and over;
State and local govermment security offerings of $5'million and over.
. 2/ Includes foreign govermment and International Bank for Reconstmctlon and
Development issues.
o ;5_/ In the case of State and local government securities, G.O. denotes general
obligation; Rev., revemue bonds; G.R., general obligations additionally secured by
‘facilities revenues; L.L., limited liability obligations secured by pledge of
designated revenues,
4/ Offered in units with common stock.
. 5/ The 1/ls of 1987 not reoffered.

1_
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Exhibit F

Forthcoming Iarge Public Security Offerings for New Capital
(Other than U, S. Treasury) 1/

Expected Proceeds frcm Forthcoming Large Issues

During month following Subsequent to
Date of date shown ~ __date shoim -
computation Corporate 152323!3:.! Other g/ Corporate 1322?3233. JOther _2/ )
1956 - Jan. 31 176 327 - 376 917 -
Feb, 29 123 220 - 233 785 -
Mar. 30 380 132 - 1,013 811 -
Apr. 30 568 173 - 818 832 -
lay 31 198 332 - Lh8 oL -
June 29 L37 81 - - 567 690 -
July 31 247 - 37 1,096 726 37
Aug. 31 369 131 - 1,202 958 -
Sept.28 315 359 - 1,009 1,197 -
Oct, 31 683 162 - 990 955 -=
Nov. 30 436 L8 23 L81 979 23
) Deco 31 L76 280 100 796 763 100
1957 - Jan, 31 591 153 35 966 6L8 35
Feb. 28 7L0 193 - 795 631 =
. Forthcaming Large Offerings, as of February 22.
. Amount ci at
Issuer Type .. (millions Apﬁ;"ﬁ}?ﬁ:;,g ©
B of dollars)
CORPORATE -
Phillips Petroleum Co. Conv, deb. 171.8 February 25
(rights expire)
Illinois Bell Telephone Co, 1st mtg. bds. L0.0 February 27
Potomac Electric Power Co. Preferred stk. 15.0 February 27
United Gas Corp. 1st & coll. tr. 35.0 February 28
Anaconda Co. Common stk 86.7 Harch 5
(rights expire)
Columbus & Southern Ohio Electric Co. | 1lst mtg. bds. 16.0 .March
Connecticut Light & Power Co. Common stk., 15.3 Iarch 6
. ) (rights expire)
Southern Counties Gas Co. -1st mtg. bdse 15.0 llarch 7
Texas Eastern Transmission Corp. 1st mtg.P.Lobdss 40,0 liarch 7
Commonwealth Edison Co. 1st mtge bdse. 50.0 March 12
Central & South West Co. “Common stke 20.0 larch 13
American Natural Gas Cos Common stke 28.0 Harch 14
. (rights expire)
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Forthceming Large Offerings, as of February 22 (Cont'd)
Amount s
e Approximate date
Issuer Type (millions_{ - PN
: of dollars) of offering
CORPORATE (Cont'd)
#Comnercial Credit Co. Sub, notes 25.0 Farch 1
#*Dresser Industries, Inc, Conv, sub.deb. 20.0 Liarch 1k
Consolidated Edison Co. Conv, deb. 55.1 March 15
- . . (rights expire)}
Appalachian Electric Power Co. 1st mbg. bds. 29,0 Harch 20
#Public Service Elec. & Gas Co. Deb. 50.0 March 20
Common stke - 2L.0 Ifarch 22

Consumers Power Co,
Lone Star Gas Co.

American Tel, & Tel. Co.
#Southern Compary

_ lichigan VYisconsin Pipe Line Co.

STATE AND LOCAL GOVERNLENT

Fort Worth, Texas

Fort Werth, Tixas
Lallas Ind. Sch, Dist., Texas
Jacksonville, Florida
#*Punnsylvania. State Bniversity
Georgia Farmers lMarket Authority
State of Delaware
Houston Ind. Sch. Dist., Texas
Seattle, Vashington
University of Illinois

. Memphis, Tennessee
- Broward Co. Spec. Tax Sch. Dist., Fla.

-

Dade Co. Tax Dist. No. 1, Fla.

#State of California

Pennsylvania Turnpike Ccmmission
Inter-American Center Auth., Florida
New York State Thruway Authority
Jacksonville Expressway Authcrity
Florida State Turnpike Authority
Oklahoma Turnpike Authority

State of Connecticut

OTHER

None

Conv, pfd. stk. 15.5

(rights expire)

Larch 25

(rights expire)

Deb. 250.0 Larch 2
Common stk. 30.0 April L
(rights expire)
1st mtg. bds. 25.0 Tinter
Wtr.& swr. rev. 6.0 February 25
G.0. L.0 February 25
G.0, 9.5 February 27
Elecs reve 8.0 February 28
Rev. 10.8 February 28.
Rev, 10.0 February 27
G.0, 10.8 February 28
G.0. 16.8 Larch 1
G.0. . 6.5 March 1.
“Rev, 6.8 Ylarch 5
G.0. 11.5 Harch 13
G.0. 6.0 Harch 1L
G.0. 10.0 Yarch 20
G.0.. 95.0 liarch 26
Rev. 62.0 Winter
Rev. - 20.0 Vinter
G.0. 50.0 Winter,
Rev, 2o Winter
-Rev. 185.0 Vinter
Rev, 65.0 " Winter
Expressway Rev., sk.0 Winter
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#~-Included in table for first time.’

_]_./ Includes corporate and other issues of ’15 million and over, State and
local government issues of 5 million and over. '

2/ Includes foreign government and Internat:.onal Bank for Reconstruction
and Development issues,

Note.—-Deletions for reasons other than sale of issue: Commonwealth of
Lassachusetts, <83 million general obligation bond issue--bid rejected.

-
-
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l - Holk Exhibit G

i ' Yields on New and Outstanding
o Electric Power Bonds, Rated Aa and & 1/

Aa-rated offering yields | A-rated oi‘i‘er:‘mgtyiglds
Amount above Amount above
* Date Actual seasoned yields ( Actualt) seasoned yields
(per cent) (basis points) | ‘PET C€EY) | (pasis points)
1952 average 3.16 13 3,35 1
953 average . 3.6 16 - 3.78 - 26
195h average 3,02 . 2 3.12 -3
955 average - 3.23 9 3.33. 12
1956 average 3.8 35 3.73 27
1956 ~ January None - None . -
February #3,15 3 3.23 . -6
March 3,28 1 3.45 15
A R
. May - #3,5° .
‘June #3,52 18 #3,75 27
July 3 - 3.82 28
18 3.62 7 26 .
25 3.70 33 : .
August 1 - L.oo L3
30 L.o7 52 :
) September 11 L.20 . 62
. : 13 L7 | 58
A 25 L.o1 37 N
October 10 L.ho 63
31 h.20 - 48
November 21 L.30 52
December 6 : L.58 - .70
12 L.30 h7 -
1957 - January 8 ] .50 62 :
16 ’ L.67 70
18 L3 56 - S
22 b56 57
» 2 . Lo 53
. February 5 + bo29 L5
B . 19 T ob.es L6

%*--Single observaticn, not an average.

_/ Covers only 30-year first mortgage bonds s as reported in Moody's Bond
Survey. bixcept where indicated, the actual yield figure and the amount above
seasoned yields are averages of offerings during the indicated period and of
the differences between these new offering yields and yields on seasoned issues
of similar quality for the same day. Average maturity for the seasoned issues
varies from 26 to 28 years. :
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