
Not f o r -Publication DECONTROLLED AFTER SIX MONTHS 

H.lli August 17, 1959. 

CAPITAL MARKET DEVELOPMENTS 

The volume of publ ic secur i ty f inancing f o r new c a p i t a l i s 
expected to be somewhat smaller t h i s week than l a s t week. During the 
week ending August l i t , corporat ions sold la rge i s sues , including ex-
p i r a t i o n of subscr ip t ion r i g h t s , amounting to $98 mi l l ion ; S ta t e and 
l o c a l governments sold i s sues with aggregate proceeds of $66 mi l l ion . 
A Federal agency non-guaranteed bond i s sue f o r $98 mi l l ion was a l so 
o f f e r ed to the pub l i c . This Week, the calendar includes corporate 
u t i l i t y i s sues t o t a l i n g $75 mil l ion and one S ta te and l o c a l government 
o f f e r i n g f o r $50 mi l l ion . 

Bond y ie lds - Changes in y i e lds on outstanding bonds were 
mixed, but minor l a s t week. Yields on high-grade corporate and Sta te 
and l oca l government and U. S. Government obl iga t ions continued t o 
dec l ine . Yields on Baa Sta te and l o c a l government bonds remained 
s t a b l e , while those on lower grade corporate bonds increased s l i g h t l y . 

Housing s t a r t s - P r iva te nonfarm housing s t a r t s showed l i t t l e 
change in July a t a seasonal ly ad jus ted annual r a t e of 1,350,000 u n i t s , 
according to prel iminary es t imates . Although t h i s was somewhat below 
the l , / t3li ,000-unit revised Apr i l peak, i t represented the h ighest July 
r a t e i n nine y e a r s . 

Pr iva te s t a r t s in the f i r s t seven months were one- third grea ter 
than over the same period l a s t year , s l i g h t l y h igher than in 1955, and 
very c lose t o t h e 1950 record when 1,352,200 un i t s were placed under 
construct ion during the yea r . 

Conventional s t a r t s have s e t new monthly records ever since 
October and have accounted f o r over two-thirds of a l l p r iva te s t a r t s 
t h i s year as i n 1958, compared with about one-half in 1955 and 1950. 
On the other hand, VA-financed s t a r t s , which represented th ree - t en ths 
of s t a r t s in 1955, were l e s s than one-tenth of t o t a l s t a r t s t h i s year . 

Stock market c r e d i t - Total customer c r e d i t in the stock 
market probably increased s l i g h t l y i n July . Customers' deb i t balances, 
excluding those secured by U. S. Government s e c u r i t i e s , increased $31 
mil l ion to a new peak of $3,1|19 mi l l i on . Bank loans to o ther than 
brokers or dea lers f o r purchasing or carrying s e c u r i t i e s other than 
U. S. Government obl igat ions probably changed l i t t l e . Loans f o r 
purchasing or carrying U. S. Government s e c u r i t i e s , which i t had been 
possible formerly to exclude only f o r New York and Chicago banks, a re 
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H.lU 2 -

now excluded f o r a l l banks in the report ing s e r i e s ; a t the same t ime, 
coverage of the s e r i e s has been broadened, p a r t i a l l y o f f s e t t i n g the 
decl ine due so le ly to t h i s exclusion and making i t impossible to determine 
what change — i f any — would have been shown on the old repor t ing bas i s . 

End of month 
July June Change 

(Mill ions of do l la r s ) 
Customer c red i t 

Excluding U. S. Government s e c u r i t i e s - t o t a l 
Net debi t balances 
Bank loans to J^jthers" 

Net debi t balances Secured by U. S. Govt, s e c u r i t i e s 
Bank loans to others f o r purchasing or carrying U. S. 

Government s e c u r i t i e s 

Broker and dea le r c red i t 
Money borrowed except on U. S. Government s e c u r i t i e s 

On customer c o l l a t e r a l 
Money borrowed on U, S. Government s e c u r i t i e s 
Customers' ne t f r e e c r e d i t balances 

4,693 4,692 +1 
3,10.9 3,388 +31 
1,27k 1,30k -30 

153 158 - 5 

l6i | 58 +106 

2,205 2,21*6 - l i i 
1 , 9 a 1,970 -26 

228 237 -9 
1,079 1,09k -15 

Stock pr ices - Stock p r i ce s , as measured by Standard and Poor ' s 
index of 500 common s tocks , declined veiy sharply l a s t Monday to 58.62, 
then p a r t i a l l y recovered to close a t 59.29 on August lU» 

More de ta i l ed information concerning recent c ap i t a l market 
developments i s presented in the a t tached exh ib i t s . 

Capital Markets Section, 
Division of Research and S t a t i s t i c s , 
Board of Governors of the Federal Reserve System. 
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H I G H - G R A D E B O N D YIELDS 

V \ / 

L O W E R - G R A D E B O N D YIELDS 

/ \ 
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H.llt Exhibit b 

Tables f o r Exhibit A 

High-grade Bond Yields 

Date Corporate 
Aaa 1 / 

U. S. Govt, 
long-term 2/ 

Sta te and 
loca l govt. 

Aaa y 

Spread between 
U. S. Govt, and Date Corporate 

Aaa 1 / 
U. S. Govt, 
long-term 2/ 

Sta te and 
loca l govt. 

Aaa y Corporate 
Aaa 

S ta te and 
loca l Aaa 

(Per cent) 

195U - Low 2.85 (V23) 2.145 (8/6) 1.90 (9/2) .30 .30 
1957 - High h.lk (9/27) 3.76 (10/18) 3.it5 (8/29) .60 .47 
1958 - High ii.13 (10/10) 3.8U (12/26) 3.31 (9/11) .51 .72 

Low 3-55 (5 /2) 3.07 (it/25) 2.6U (5/1) .22 .3U 
1959 - High it.U8 (7/10) it. 13 (7/10) 3.5U (7/2) .39 .92 

Low it.09 (1/9) 3.83 (1/2) 3.06 (3/26) .16 .57 

July 17 it.it7 lt.08 3.51 .39 .57 
July 2k h.ue it.10 3.18 .36 .62 
July 3 f \ k.ks it. 10 3.it8 .35 .62 
Aug. 7 k.h3 it. 08 J.itit .35 ,6k 
Aug. 1 h 2 / k.k2 it. 06 3.43 .36 .63 

Lower-grade Bond Yields 

Date Corporate 
Baa 1 / 

S ta te and 
loca l govt. 

Baa y 

Spread between 
Aaa and Baa Date Corporate 

Baa 1 / 
S ta te and 

loca l govt. 
Baa y Corporate Sta te and 

loca l govt, 

(Per cent) 

195i t - Low 3.itlt (12/31) 2.93 (8/5) .52 .96 
1957 - High 5.10 (11/29) it. 51 (0/29) 1.27 . 1.21 
1958 - High it.96 (1/3) it.3it (9/11) 1.28 1.11 

Low it. 51 (7/11) 3.6U (5/1) .77 .93 
1959 - High 5.09 (8 / lW it.it6 (7/2) .77 .98 

Low it.83 (it/17) 3.92 (3/26) .56 .86 

July 17 5.09 it.it5 .62 .9it 
July 2k 5.09 it. 39 .63 .91 
July 31 5.07 it. 39 .62 .91 
Aug. 7 5.08 it. 37 .65 .93 
Aug. lit 2/ 5.09 it. 37 .67 .9it 

£ / Preliminary. 
1 / Weekly average of da i ly f i gu re s . Average term of bonds included i s 25-26 yea r s . 
2 / Weekly average of dai ly f i gu re s . The se r ies includes bonds due or ca l l ab le in 

10 years or more. 
J / Thursday f igures . Only general obligat ion bonds are included} average term 

i s 20 years . 
Note.—highs and lows are fo r individual se r ies and may be on d i f f e r e n t dates f o r 

d i f f e r e n t se r ies . 
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S T O C K M A R K E T 

1954 1957 1951 1959 

P R I V A T E P E R M A N E N T N O N F A R M D W E L L I N G U N I T S S T A R T E D 

T h o u s a n d s o f U n i t 

' V A 

\ / V A A 
V / 

- V - C O N V E N T I O N A L 

k_ 
i j : v 

k_ 
i j 

/ v A _ - j 
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Exhibi t D - Tables f o r ExltibiL C 

Stock Market 

Date Stock p r i ce 
index 1/ 

Common 
stock 

y i e l d s 2 / 
(per cent ) 

Trading 
volume y 

(mi l l ions 
of shares) 

Stock market customer c r e d i t 
Date Stock p r i ce 

index 1/ 

Common 
stock 

y i e l d s 2 / 
(per cent ) 

Trading 
volume y 

(mi l l ions 
of shares) 

Total 
Customers1 

debi t b a l -
ances 4 / 

Bank 
loans to 

"others" 5 / 
(Mil: .ions of do] Liars) 

1953-1958 - High 5U.11 (12/21/58) 3.30 4.9 4,492 3,285 1,317 
Low 22.95 (9/18/53) 6 .25 0.9 2,055 1,314 669 

1959 - High 6o .5 l (7/31) 3.08 h.3 4,721 3,419 1,332 
Low 51.37 (2/6) 3.34 2 .6 4,527 3,253 1 ,210 

J u n e - ' 57.46 - 3.23 2.9 4,692 3,388 1,304 
Ju ly 59.74. 3.1?' 3 .2 4,693 3,419 1,274 
Ju ly 24 59.65 3.12 3 .0 1 ,271 
July 31 60.51 3.08 3 .0 n . a . 1,274 
Aug. 7 59.87 3.10 2.6 n . a . n . a . 1,277 
Aug. Ill 2 / 59.29 3.14 2.8 n . a . n . a . n . a . 

n . a . — N o t a v a i l a b l e . g / P r e l i m i n a r y . 
1 / Standard and P o o r ' s composite index of 500 common s t o c k s , weekly c l o s i n g p r i c e s , 1941-43=10. Monthly da ta 

a re ave rages of d a i l y f i g u r e s r a t h e r than of F r idays ' on ly . Hlyha and lows a r e f o r F r i d a y s ' da t a on ly . 
2 / Standard and P o o r ' s composite s tock y i e l d based on Wednesday da t a conver ted t o weekly c l o s i n g p r i c e s by 

Federa l Reserve . Y i e l d s shown a re f o r d a t e s on which p r i c e index reached I t s h igh or low. 
3 / Averages of d a i l y t r a d i n g volume on the New York Stock Exctuxnge. 
4 / Bid of month f i g u r e s f o r member f i rms of the New York Stock Exchange which ca r ry margin accoun t s ; exc ludes 

ba lances secured by U. S . Government o b l i g a t i o n s . 
' 5 / Wednesday f i g u r e s f o r weekly r e p o r t i n g member banks . Excludes loans for purchas ing or c a r r y i n g U. S. 

Government s e c u r i t i e s • P r i o r t o Ju ly 1 , 1959, such loans a r e excluded only a t banks in New York and Chicago. 
Weekly r e p o r t i n g banks account f o r - a b o u t 70 per cen t of loans t o o t h e r s . For f u r t h e r d e t a i l see B u l l e t i n . 

Pr iva t e Permanent Nonfara Dwelling Units S ta r ted 1/ 

Total Unadjusted 
E&te Seasonally 

Conv, ad ju s t ed Unadjusted FHA VA Conv, 
annual r a t e 

(Thousands of u n i t s ) 

1958 - July 1,174 109 30 11 68 
Aug. 1,228 115 30 13 71 
Sept . 1 ,255 111 32 14 65 
Oct. 1,303 113 35 15 64 
Nov. 1,427 107 26 11 70 
Dec. 1,432 90 25 9 55 

1959 - Jan. 1,364 84 20 7 57 
Feb. 1,403 94 20 6 67 
Mar. 1,403 118 30 10 78 
Apr. 1,434 137 34 11 93 
May 1,370 134 34 10 89 

E/65 2 / 1 , 3 7 0 2 / 1 3 1 35 11 
89 

E/65 
Ju ly 2 / 1 , 3 5 0 2 / 1 2 5 32 11 E/ 82 

1 / To ta l s t e . r t s a re BLS e s t i m a t e s . A dwel l ing u n i t i s s t a r t e d when excava t ion beg ins ; a l l u n i t e 
i n an apar tment s t r u c t u r e a r e cons idered s t a r t e d a t t h a t t i m e . FHA and VA s t i . r t s a re u n i t s s t a r t e d 
under commitments by t h e s e agenc ie s t o i n su re o r guaran tee t h e mortgages . As r e p o r t e d by FHA and VA, 
a u n i t i s s t a r t e d when a f i e l d o f f i c e r e c e i v e s the f i r s t compliance In spec t ion r e p o r t , which i s made 
be fo re f o o t i n g s a re poured i n noir.e cases but normally a f t e r the founda t ions have been completed. 
Capehart m i l i t a r y housing u n i t s are exc luded . Conventional s t a r t s are de r ived a s a r e s i d u a l , a l though 
t o t a l and FHA and VA s t a r t s a r e not s t r i c t l y comparable In concept o r t iming ; they Include both u n i t s 
f i nanced by convent iona l mortgages and u n i t s wi thout mortgages . 
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H.llt 

Long-term Corporate and State and Local Government 
Security Offerings and Placements 

( In mil l ions of dol lars) 

New cap i t a l 
Corporate 1/ State and loca l 2/ 

1959 1 1958 U | 1957 1959 1 1958 1 1957 

January 
Kebrua ly 
March 

81i0 
7 45 
631 

728 

1,5532/ 

l ,06o 
1,065 
1,320 

: 636 
856 
61t5 

612 
953 
511 

742 
572 
506 

April 
May 
June 

899 
791 
871 

l , i 4 o 
597 
887 

765 
I,li53 

930 
: 592 

980 

798 
895 
551 

765 
546 
393 

July 
August 
September 

e/550 
e/650 

1,107 
54o 

1,114 

1,003 
9214 ' 
973 

e/548 
2/500 

806 
403 
651 

529 
584 

. 431 

October 
November 
December 

862 
518 
920 

1,090 
789 

1,076 

456 
474 
1*35 

698 
633 
698 

1st quar ter 
2nd quar ter 
3rd quar te r 
4th quar te r 

2,216 
. 2 , # 4 

3,139 
2,62; 
2,76f. 
2 ,30 ' 

3,W5 
3,149 
2,899 
2,95k 

2,138 
2,501 

2,276 
2 , 2 a 
1,860 
1,365 

1,820 
1,704 
1,5W& 
2,029 

1s t half 
Three quar ters 
Year 

. 4,780 5,762 
8,522 

10,823 

6,59k 
9,L93 

12,Wt7 

k,639 4,520 
6,380 
7,746 

3,524 
5,069 
7,099 

Excluding f inance companies h / 

1 s t quarter 
2nd quar te r 
3rd quarter 
4 th quar ter 

2.011 
3/2,3111. 

2,899 
2,5*6 
2,731 
2,213 

3,237 
2,889 
2,582 
-2,810 

-

Year 10,129 11,518 

e/ Estimated. w 
1 / Secur i t i es and Exchange Commission estimates of net proceeds. 
2/ Investment Bankers Association of America estimates of p r inc ipa l amounts. 
3/ Includes #718.3 mil l ion AT&T convertible debenture i ssue . 
H/ Total new cap i t a l issues excluding of fer ings of sa les and consumer f inance 

companies. 
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i i . i l ; Exhibit F 

Other Security Offerings 1 / 

( In mi l l ions of do l la r s ) 

Foreign government 2/ 
1959 I 1958 1 1957 

Long-term 

"1959 
Federal agency 3/~ 

1958 1 9 ? T 

77 196 84 
59 53 1*9 

2 — 30 

56 139 123 
50 ^ 198 48 
42 120 42 

9 28 
5 7 

17 30 

58 4 
123 60 

74 1 

992 507 

Short-1 

199 

175 

1,163 
251 

523 

164 

2,321 

72 

125 

60 

215 

100 

572 

Sta te and loca l government it/ 

190 
1*28 
295 

563 
411 

2/213 

Federal agency 3 / " 

3 3 3 
273 

326 
455 
147 

- 3 # 
500 
489 

371 
208 
144 

638 
430 
565 

357 
354 
264 

205 

$ 

486 
675 
289 

209 
161 
329 

336 
469 
501 

289 
423 
369 

2-72 
272 
252 

727 437 
206 • 
330 

224 
370 
512 

231 
415 
243 • 

ni 
459 

454 
114 
137 

1,238 
255 
116 

3,9io 3,274 3,098 5,543 

e / Estimated. g / Preliminary. 
1 / Data presented in t h i s exhibit d i f f e r from those in Exhibit E in t h a t refund-

ing i s sues , as well as new c a p i t a l i s sues , are included. Long-term s e c u r i t i e s are de-
f ined as those maturing in more than one year. 

2 / Includes s e c u r i t i e s o f fe red in the United States by foreign governments and 
t h e i r subdivisions and by in te rna t iona l organizat ions. Source: Secur i t ies and Ex-
change Commission. 

2 / Issues not guaranteed by the U. S. Government. Source; long-term, Secur i t ies 
and Exchange Commission; short- term, Federal Reserve. 

4 / Pr inc ipa l ly t a x and bond an t ic ipa t ion notes , warrants or c e r t i f i c a t e s and Public 
Housing Authority notes . In some instances Pitft. notes included may have a somewhat 
longer t e rn than one year. Source: Bond Buyer. 
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H.lU Exhibit G 

Large Long-term Public Security Issues f o r New Capital 
(Other than U. S. Treasuiy) 1 / 

Proceeds of Large Issues Offered 

(Millions of do l la rs ) 

Month __ Corporate Sta te and 
l oca l government ' 

Other 2/ 

1958 - July 771 275 41 
August 209 109 
September 825 288 18 
October 259 172 209 
November 227 259 100 
December 305 229 79 

1959 - Januaiy 369 335 174 
February 340 551 35 
March 215 369 176 
Apri l 359 563 20 
May 3U2 258 50 

284 635 60 
July 110 19*4 50 

r 

Large Individual Issues Offered August 1 through 7 

I ssuer 'type y 

Amount -
(mil l ions 

of 
dol la rs ) 

Maturity 

Coupon 
r a t e or 

net i n t e r -
es t cost 

Offering 
y ie ld Rating 

CORPORATE 

Pennsylvania E lec t r i c Co. l s t .mtg .bds . 15.0 1959 5 UJ'5 Aa 
Northern Sta tes Power Co. Com.stk. 20.9 
Michif-an Bell Telephone Co. Deb. 30.0 1994 4 7/8 4.75 
Pan Amer. World Airways, Inc. Conv.sub.deb. 47.0 1979 4 7/8 ba 

STATE AND LOCAL GOVERNMENT 

Commonwealth of Penna. G.O. 120.0 1962-7973 3.40 2.75-3-3b Aa 
Los Angeles Sell. D i s t . , Cal. G.O. 26.0 1960-64 3.72 2.5C-3.hO A a 
State of Ohio G.O. 30.0 1959-74 3.10 1.70-3.10 Aaa 
TtsxtiS wtr. Development tid. G.O. 10.0 1S'62-9V83 3.t>0 2. ,00-3.60 Aa 
Nassau Co., New York G.O. 26.2 1960-08 3.73 2.50-3.65 A 

OTHER 

Federal Land Lanks Bds. 98.0 1962 4 7/8 4.75 — 
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H.llt G-2 

Footnotes 

il.a.—Not Available. 
1 / Includes corporate and other secur i ty o f f e r i ngs of $15 mi l l ion and over; 

S ta te and loca l government secur i ty o f f e r i ngs of #10 mil l ion and over. 
2 / Includes fore ign government and In t e rna t iona l Bank f o r Reconstruction and 

Development issues and non-guaranteed i ssues by Federal agencies . 
3 / In the case of Sta te and l oca l government s e c u r i t i e s , G. 0. denotes general 

—obligations3 Rev.-Ut. , revenue obl iga t ions secured only by income from public 
u t i l i t i e s ; Rev.-Q.Ut., revenue bonds secured only by revenue from q u a s i - u t i l i t i e s ; 
Rev.-S.T. , revenue bonds secured by revenue f rom s p e c i f i c taxes only; Rev.-Rent. , 
revenue bonds secured so le ly by lease, payments. 
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thill Exhibit H 

Forthcoming Large Long-term Public Securi ty Offer ings f o r New Capital 
(Other than U. S. Treasury) 1 / 

Expected Proceeds from Forthcoming Large Issues 

Date of 
During month following 

date shown 
Subsequent to 

date shown 
computation Corporate 

Sta te and 
l oca l govt. Other 2/ Corporate Sta te and 

loca l govt. Other 2 / 

161 55 
785 2la 
113 295 
204 258 
301 229 71 
210 261 75 
270 551 45 
198 292 
396 550 20 
21*6 25k 50 
287 21*7 
165 146 50 
238 356 — 

1958 - July 31 
Aug. 29 
Sept. 30 
Oct. 31 
Nov. 28 
Dec. 31 

1959 - Jan. 30 
Feb. 27 
Mar. 31 
Apr. 30 
May 29 
June 30 
July 31 

9 l i 

P hoi 

s 
279 
his 
31*6 
332 
272 
305 

1 
675 
683 
515 
856 
481 
761 
517 
761 
500 
W6 

71 

I 
20 
50 

50 

Forthcoming Large Offer ings , as of August 1I4 

Type 
Amount 

(mil l ions 
of do l la r s ) 

Approximate date 
ol o f fe r ing 

CORPORATE 

Consumers Power Co. 1s t mtg. bds. 35.0 Aug. 19 
American and Foreign Power Co. Conv. j r . deb. 15.0 Aug. 19 
Houston Lighting & Power Co. 1s t mtg. bds. 25.0 Aug. 20 
Pac i f i c Gas & E lec t r i c Co. 1st & r e f . mtg. bds. 65.0 Aug. 25 

^General Motors Acceptance Corp. Deb. 125.0 Sept. , 2 
^Associates Investment Co. Deb. 50.0 Sept. . 3 
*Union E lec t r i c Co. • Com. s tk . 30.0 Oct. 30.0 

( l i g h t s expire) 
Commerce Oil Refining Corp. Deb., bds. & common 45.0 1959 

STATE AND LOCAL GOVERNMENT 

New York Thruway Authority 
Los Angeles, California. 

^Allegheny Co. San. D i s t . , Pa. 
State of Cal i fornia 
Chesapeake Bay Fercy Commission 

OTHER 

Rev.-Ut. 
G.O. 

Rev.-Ut. 
0.0. 

Rev.-Ut. 

50.0 
12.5 
15.0 
50.0 

190.0 

Aug. 19 
Sept. 1 
Sept . 2 
Sept. 10 
Summer 

None 
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H-2 

Footnotes 

#-•-Included in t ab le fo r f i r s t t ime. 
~y Includes corporate and other i ssues of $15 mi l l ion and over; Sta te 
and l o c a l government issues of $10 mi l l ion and over. 

2/ Includes fo re ign government and In t e rna t iona l Bank f o r Reconstruction 
and Development i s sues and non-guaranteed i s sues by Federal agencies. 

Note.—Deletion's f o r reasons other than sale of i s sue : None. 
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H.lli Exhibit I 

Yields on New and Outstanding 
E lec t r i c Power Bonds, hated Aa and A 1 / 

Date 
Aa-rated o f fe r ing y ie lds A-rated o f f e r ing y ie lds 

Date Actual 
(per cent) 

Amount above 
seasoned y ie lds 
(basis points) 

Actual 
(per cent) 

Amount above 
seasoned y ie lds 
(bas i s points) 

1952 - 1958 
High 
Low 

1959 - Jan. 7 
20 
28 

Feb. 18 
Mar. 11 

25 
26 
31 

Apr. 3 
15 
16 
29 

May 1 
13 
111 
20 
21 
26 

June h 
17 
26 

July 9 

• 
30 

Aug. 5 

5.00 ( 9 M / 5 7 ) 87 
2.93 (3/31/5W -3 

U.60 3li 

h.koZ/ 11 
1U3 9 
1U3 9 
14.1*7 13 

li.60 22 

14.95 38 
14.95 3h 

5.00 38 
li.95 29 

14.93 31 

14.85 2k 

5.50 (11/7/57) 123 
3.00 (3/17/510 -15 

• 14.75^/ . 2 3 

I4.67 18 

14.85 17 
5.06 13 

5.13 27 

14.92^ 6 
5.10 21* 
5.10 19 

5.10 19 
5.oo 13 

*—Single observation, not an average. 
1 / Covers only 30-year f i r s t mortgage bonds, as reported in Moody's Bond 

Survey. Except where indicated, the ac tual y ie ld f i gu re and the amount above 
seasoned yie lds are avei-ag.es of of fer ings during the indicated period and of 
the d i f ferences between these new of fe r ing yie lds and y ie lds on seasoned issues 
of s imi la r qual i ty f o r the same day. Average maturity fo r tne seasoned issues 
var ies from 26 to 28 years. 

2/ Provides f o r a 5-year period during which issue may not be ca l led f o r 
refunding a t a lower coupon r a t e . Monthly averages so marked include one or 
more i ssues with such a provision. Other issues have no such provision. 

3/ Provides for a 7-year period during which issue may not be ca l led fo r 
refunding a t a lower coupon r a t e . 
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