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) A Z CAPITAL MARKET DEVELOPMENTS
LUG 23 1961 ED STATES

FED .7 2
<. Public security financing to obtain new capital was in moderate
L -wolume last week, and is expected to be light this week. Last week, end-
ing August 18, one large corporate security issue for $LO million was
offered while two State and local government bond issues totaling $110
million were sold. This week, ending August 25, no large corporate bond
issues are on the calendar and only one State and local bond issue with
par value of $25 million is scheduled for sale.

_The State of California sold only $100 million of its §$225
million issue offered for bid on August 22. The successful bidder on
the $100 million portion for which the State accepted the bid had
entered an offer which set the net interest cost to the State 11 basis
points below that of the other bidding syndicate which had been the only
bidder on California bonds in recent years. Bids on the remaining $125
million of the offering were rejected and these bonds will be offered
for bidding again in the near future. As a result of the failure to

] sell part of the California issue the August estimate of State and local
bond sales for new capital has been reduced to $600 million.

Bond yields. Changes in bond yields were mixed last week.
Yields on Aaa-rated corporate bonds remained at their year's high for the
third consecutive week., Yields on Aaa-rated State and local govemment
bonds rose a single basis point while yields on long-term U, S. Government
bonds declined two basis points.

Short- and intermediate-term interest rates. Yields on 3-month
and 6-month Treasury bills increased 12 and 1L basis points, respectively,
last week, yields on 6-month bills reaching a new high for the year.
Yields on 3-5 year U. S. Government obligations declined 3 basis points.
The average rate on directly placed finance company paper with 90-179 day
maturity rose 9 basis points last week to 2.69 per cent as a result of
increases of 3/8 and 1/8 percentage points on paper maturing on. or after
January 2, 1962, announced by most major finance companies; the
effective rate on directly placed finance company paper matyring in €0
days or over through December 29 is 2-1/2 per cent and that on paper
maturing on January 2, 1962 out to 270 days is 2-7/8 per cent. The average
effective rate on Federal funds fell 25 basis points to 2.L5 per cent.

.

Housing starts. Private housing starts dipped in July, follow-
ing a pronounced, though irregular, advance this year. The seasonally
adjusted annual rate of 1,317,000 in July was about a fifth above the level
near the start of the year and the same proportion below the unusually high

rate reached in the spring of 1959.
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Stock market credit. Customers' credit in the stock market
declined sIightly in July as it had in June, the only two months in which
declines had occurred since July 1960 when margin requirements were lowered
to 70 per cent, At 35.4 billion, however, customer credit was considerably
more than a billion dollars above the July 1960 figure. Customer debit
balances, excluding those secured by U, S. Government obligations, declined
$33 million, but this was partially offset by an increase of $21 million in
bank loans to other than brokers and dealers for purchasing and carrying

securities.

Money borrowed by NYSE member firms declined $20 million.
Lfustomers' free credit balances continued the decline started in May,
decreased-$73 million in July. At $1.2 billion, free credit balances were
at the lowest level since last December. These and other data on stock
market credit in June and July are shown in the following table.

End of month
Tuly une 1 Change

(Millions of dollars)
Customer credit

Excluding U. S. Government securities - total : 5,355 1/5,367 -12
Net debit balances : 3,991 - x/k,02} -33
Bank loans to "others" 1,36k 1,343 +21
Net debit balances secured by U. S. Government securities 50 51 -1
Bank loans to "others" for purchasing or carrying U. S. .
Government securities 106 10k +2
Broker and dealer credit
Money borrowed except on U, S. Govemment securities 2,728 /2,748 -20
On customer collateral 2,391 1/2,363 +28
Money borrowed on U, S, Government securities 71 /67 +l
Customers' net free credit balances 1,207 . 1,280 =73
r/ Revised.

Stock prices, Common stock prices, as measured by Standard and
Poor's composite index of 500 stocks, rose moderately further last week,
reaching a new high of 68.29 on Friday. . Trading volume averaged 3.6
million shares a day, the same as in the previous week.

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

Capital Markets Section,
Division of Research and Statistics,
Board of Governors of the Federal Reserve System.
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Exhibit B - Tables for Exhibit A

Long-temm Bond Yields

-5-

High-grade
- State and Spread between
Corporate U, S. Govt. local U, S. Govt, and
Date }
Aaa 1/ long-tem 2/ | government Corperate |State an
Aaa Aaa local Aaa
(per cent)
1954 - Low 2,85 (4/23) 2,15 (e/6) 1.90 (9/2) 30 .30
1957 - High L. 1Ly (s/27) 3.76 (10/28) 3.45 (e/29) .60 .50
1958 - Low 3.55 (s/2) 3.07 (4/29) 2,64 (sn) .22 3l
1959-60 - High L.61 (1/29/0)  b.Li2 (1/8/60) 3.65 (9/24/9) .59 92
1960 - Low s, 23 (9/9) 3.75 (g/5) 2,99 (/) 19 .53
1961 - High L.45 (8/18)  h.03 (8/11) 3.37 (7/6) .57 .76
Low L.21 (3/17) © 3.70 (5/12) 3.12 (2/23) Lo A6
July 21 L 3.88 334 . .53 .5k
July 28 L.h2 3.89 3.33 .53 .56
Aug, b L.bs 3.95 3.32 .51 .62
Aug. 11 L. Ls 4.03 3.32 L2 W71
Aug, 18 p/ b.bs 7 L.o1 3.33 Wl .68
Lower-grade
Spread between
Dat Corporate State and Aaa and Baa
e Baa 1/ local govt. tate and
Baa 3/ Corporate
local povt.
(per cent)
1954 - Low 3,44 (1o/m1) 2.93 (a/8) .52 .96
1957 - High 5,10 (11/20) L.51 (ar29) 1.27 1.21
1958 « Low L.SL (i) 3.64 (sn) 7 .93
1959-60 - High 5,36 (2/12/60) L. 46 (1/1/60) .84 1.08
1960 - Low 4.98 (9/9) 3.98 (12/20) W71 .86
1661 - High 5.12 (8/183 L.16 (3/23) .81 .03
Low 5.00 (L/21 3.93 (8/3) .66 .57
July 21 5.09 3.93 .68 .59
July 28 5.10 3.93 .68 .60
hug. L 5,11 3.93 J66 .61
Avg. 11 R 3.97 .66 .65
hug. 18 p/ 5,12/ 3.97 .67 L6l

p/ Prelimtmry,

1/ Weekly average of duly figures, Average term of bowds inoluded i 29 ~26 years,

2/ Veokly average of duly figures, The series imoludes bonds dus or oallable in 10 yeare or more.
3/ Thureday figures. Only general obligatiom bonds are included; average term is 20 ysars,
Note.--Fiigha and Yows are for ind vidual sories and may be on different dites for differsnt series.

For sproads, high refors to widest, and low to marrowost.

'
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Exhibit D - Tables for Exhibit C

Siort- and Intermediate-temm Interest hates

Govermnment
Discount Yields Spread between yields on
Date rate 3-month 6-month 3-5 year 3-month bills and yields on-
1/ bills 2/ bills 2/ issues 2/ [6-mo. bIlls[3-5 yr. issues
(per cent)

. 1954 - Low 1.50 .61 (s/m1) - 1.66 (4/20) - .66
. 1957 - High 3.50  3.64 (1018) - 4.0k (10n18) R .86

| 1958 - Low 1.75 .58 (5/29) 3,02 (12/26) 2,1l (s/6) .26 0l

i 1959-60 - High | L.00 4,59 (1/e/e0) 5,07 (1/8/60)  5.00 (12/24/69) 79 1.8

. 1960 - Low 3,00 2,11 (10/28) 2,38 (12/30) 3.0 (12/30) 16 .38

1 1961 - High 3.00 2.56 (3/3) 2,78 (8/18)  3.86 (8/11) .28 1.18
Low 3.00  2.17 (1/27) 2.35 (L/28)  3.15 (5/12) .12 .92
Ly 21 3.00 - 2,19 2,39 3.66 - .20 .47

; July 28 3,00 - 2.22 2,46 3,68 2L ©L.L6

| Aug. b 3,00 2.28 2,51 3,74 .23 1.L6
Xug 11 3.00 2,38 , 2,6l 3.86 .26 1.18
ifAvg. 18 p/ 3.00 2,507 ~ 2,78 3.83 .28 1.33

; Banks and, Other; Private Borrowers

] Stock Exchange| Prime  |Fimance company| Federal  |-Prcad between

i Date call loan j rate 1/ paper 3/ funds b/ - f.;zg;wtigs ;:;er
% (per cent)

3(19524 Low 3.00 3.00 1,25 (12/3t) n.a, [¢]

£1957 - High u, 50 L.50 3,88 (11/28) 3.50 (11/8) .63

\1958 - Low 3.50 3.50 1,13 (8/8): 13 (5/29) - 35
£1959-60 - High, 5.50 5.00 5,13 (1/22/60) 4,00 (s5A3/50) 1,02

#1960 - Low k.50 L.50 288 (12/30) .95 (12/2) . 22

1961 - High L.50 L. 50 2,88 (3/10; 2,85 (2/17) .56

Low L.50 L.50 2,50 (7/28 .43 (1/27) 11

{duly 21 k.50 b.50 2.50 1.3 .31

4duly 28 L.50 L.50 2.50 .85 .28

‘ug. U 150 L.50 2.50 2,05 .22

thug. 11 L.50 L.50 2.60 2.70 .22

{Aug, 18 p/ k.50 k.50 2,69 2,ks .19

L/ Meekly rate showa Lustlisd in effect at end of periods Inuuunt rate is for Federal Ressrve Bark of New York.
Stook Exohange call Joanh rata s going rate on oall loana seoured by oustomers' stook exchange sollateral as
Now York City banks, Prime rate s that charged by large banks on short-term loans to business borrowers of
the highest oredit standing.

Y Mariet ¥91d; weskly averages computed from daily oloning bid prices. Series of 3-8 ynr 1ssues consinte of
selocted notes and bonds,

3/ Average of daily ratss published by finauce conpanies for direotly pleaed paper for vnryh‘ maturition in the

90~179 day ragges
4/ Weekly average of daily effective rate, which is the rate for ths heaviest voluss of puﬂhln and sale transactions
as reported to the Federal Reserve Bank of New York,
Nota,e«Highs and lows are for individual series and may e on different dates for different dates for different snriew,
For spreads, high refers to widest, and low %0 narrowest,
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L:hibit F - Tables for Exhibit E i

Stock Market

Stock market customer credit

. Cornion Trading
Date Stock price stock | volume 3/ Customers' Bank
index 1/ yields 2/|(millions Total |debit bal- | loans to
. (per cent) |of shares) ances L/ ["others* 5/
{In nillions of dollars,
1957-60 - High | 60.51 (1/91/59) 3,08 k.9 L,76L (4/59) 3,L0L (4/69) 1,373 (5/59)
Low 39.L8 (12/20/57) L.72 1.4 3,554 (1/59) 2,402 (12/57) 1,000 (13/67)
1961 - High 68.29 (8/18) - 2.88 5.8  5,385(5/61) L,060(5/61) 1,376(7/19)
Low 58.48 (1/6) 3.32 2.7 L,Lau(i/61) 3,253(1/61) 1,161(3/8)
June 65.62 2.99 3.3 r/5,361 r/L,02l 1,343
July 65.38 2.98 3.0 5,355 3,991 1,36k
Aug, b4 67.68 2.90 3.8 n.a. n.a. 1,371 -
Aug. 11 68.06 2.89 3.6 n.a. n.a. 1,367
Aug. 18 p/ 68.29 2.88 3.6 n.a. n.a. n.a.

n.e,=-Not available. Peolintrary,

Standard and Poor's composite indox af SUO ocumon stocks, waekly olosing pricss, 1941-43s10, lMonthily data are
aversges of daily figures rather than of Fridey's only, Highu and lows are for Pridays' data only,

Standird and Poor's ocmpotite stock yleld based on Wednesday dita converted to wookly elosing prices by Federal
Recorve, Yields shovm are for dateo on which priod index roashod its high or low,

Avercges of daily trading voluaa on the New York Stock Exchange,

End of month figures for member firms of the Mow York Stook Exchinge which carry margin accounts) exoludes balances
secured by U, S, Governuent obligations.

Wadneuday figureo fop weekly roportirg member banks,
sacurd t4es.  Prior to July 1, 1059, such losna are excluded only at vanko 4n New York and Chicrgo,
banks account for about 70 per cont of loans to others, For furtler dotall pee Bulletin,

v
Y
Y
Y
s/ Exoludes lozns for purchacinz or earryirg U, S, Qovericent

Weakly reportirg

Private Housing Starts 1/

Total Unadjusted
Late ”‘2:2:]’:]]:1;?23"“&‘1 Unadjusted| FHA VA IConventionnl
(Thousand of units)

1960 - July 171,227 r/11h 2l 7 /83
Aug. /1,355 - émo 26 8 5‘494,
Sept. /1,089 $7 22 7 68
Oct. /1,273 /110 23 € /82
Nov. /1,220 /93 20 5 r/ér
Dec. /590 T/6L 1k s /e

1661 - Jan. 1,127 70 1 5 51 1
Feb, 1,168 76 13 5 /58
Mar, 1,296 105 20 6 78
Apr. 1,166 111 20 6 85
may 1,291 127 2L 8 S5
June p/ 1,383 133 22 8 103
July p/ 1,317 123 21 7 9k

1/ Total starts are Census estimates, which are not strictly comparable with old nonfarm series developed by BLS. A

dwelling unit is started when excavation begins; all units in an apartncnt structure are considered started at that
time. FHA and VA starts are units started under commitments by these agencies to insure or guarantee the mrrigases,
As reported by FHA and VA, & unit is started whena field office receives the first compliance inspection report,

which 1& made before footings are poured in some cases but normally after the foundations have been completed.
Conventional starts are derived as a residual, although total and

iqiti w houst 1t Juded.
DIgItIZed mr:fd%s ] Rn::sn:f ::rlc’t;;.c::;s:l;ll in concept or timing; they include both units financed by conventionil
http://fraseneks andfattsongbut rerteces. :
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- _ Exhibit O

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

(In millions of dollars)

New capital
Corporate 1/ S'Eate and local 2/
1961 1 1960 T 1959 196 9 11959

January 580 570 —8a 715 700 .

February & 718 738 6l el 859

March 562 860 6lp 758 568 638

April 25118 761 89l ‘720 79 93L

Hay RERCE I 17 785 588 - slB 588

June 1,318 1,04 887  |e/1,050 991 .. 987

July &/1,000 736 s | e/lso Lg2 143
August &/600 967 7o £/600 6 - s o
September ‘ 726 703 683 k70 A
October © 890 879, 348 593
November - 956 - 864. 501 Lso
December 852 900 ° 191 L78
~1st quarter 1,809 2,15 2,20} 2,154 1,880 2,115

2nd quarter il 695 2,382 2,567 |e/2,358 2,256 2,188

3rd quarter 2,128 1,979 1,780 1,433

Lth quarter 2,698 2,6k2 1,340 1,521 |

1st half 1 g 52 b, 771 le/l,512 k4,136 b,634

Three quarters €350% 2;95; 6:750 /15 5:916 6.’067 .
Year 9,653 9,392 7,257 7,588

Excluding fimnce companies 3/

-1st éuartei‘ 1,554 1,716 1,999

2nd quarter 2,165 2,412

3rd quarter . |0 ° 5k 27018 1:716

Lth quarter 2:3;_‘7 2,503

Year _ 8,26 8’630

¢/ Estimated. ~7

I/ Securities and k.xchange bommisslon estimates of net proceeds.

2/ Investment Bankers Association of America estimates of principal amounts.

;i/ Total new capital issues excluding offerings of sales and consumer tinance

companies.
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- Exhibit H 11w
Other Security Offerings
(In millions of dollars) ,
Gross long-term 1/
Foreign government 2/ Federal agency
1960 [ 1960 | 1959 1961 1960 1959

Januvary 6. 2 81 - 182 199
February 29 175 60 -— 150 -
March 20 70 2 252 15 175
April 2 34 58 . 100 148 -
May 63’ 72 50 19 354 -—
June 2l Lo L2 278 - P
July 25 85 - -
August 1 1 199 98
September 36 35 - 150
October - 34 33 160 -
November 2 30 1y -
December n 70 181 86

Year 533 ' 547 1,672 707

Net short-term L/
State and local government 5/ Federal agency 3/

January 160 58 -4 -1 -196 -B2
February 195 1ko 181 ~162 -202 176
March .8 - I -174 -59 33
April -103 70 197 =79 =271 . 50
May L2 -146 ~25 -87 170 ¢ 368
June -157 -197 207 320 v286
July L8 57 95 362
August us 392 23 133
September =175 131 -201 19
October =16 -81 =23 - 280
November 50 -176 -33 240
December -189 -117 =250 Ly

Year 18 362 -633 1,969
p/ Preliminary,
y These data differ from those in Exhibit G in that refunding issues, as well as new capital issues, are included,

Long=tarm seourities are defined as those maturing in more than one year. K
2/ Inoludes seouritles offered in the United States by forelgn governasnts and their subdivisions and by intare

Qo

Yoar qr less,

rational orgsnizations, Source: Securities and Exohange Commission,
1ssues not guprantned by the U, 8, Governaent, Sources

term , Treaswy Department and Federal Reserve.
These data differ from thoss im Exhibit G and above in that they represent new offerings leds retirements, whother

from the proceeds qf refunding isoues or from other funds, Data inolude only 1ssues with origimal raturity of one

long-term, Seourities and Exchange Comaisaion; short-

5/ Primoipally tax and bond anticipation not4s, warrants or certificates and Public Housing Authority notes, Im

goas instances PHA notes inoluded ma,

Paderal Reserve,
Digitized for FRASER
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-12- Exhibit I

Large Long-term Public Security Issues for New Capital
(Other than U, S. Treasury) 1/

Proceeds of Large Issues Offered

(In millions of dollars)

State and
Month Corporate local Other 2/

government
1960 - July 303 191 -
Auvgust 581 298 75
September 266 367 25
October 566 L6 77
November L65 186 150
December - 260 222 99
1961 - January U7 391 -
February ) ~1 .267 360 -
March 70 Los 67
April 1,572 383 -
May 557 256 25
June 532 616 151
July - L5 179 -

Large Individual Issues Offered August 1 through 18

Amount Coupon
- (,millions rate or |Offering |,
Issuer v Type 3/ Maturity net inter-| yield Rating
dollars) est cost
CORPORATE
Texas Bastern Trans. Co. Deb. ©30.0 198 5-3/8 5.38 ba
Texas Eastern Trans. Co. [Conv.pfd.stk. 20.0
Long Island Lighting Co.  }1lst mtg. bds. 25.0° 1991 5 4.90 A
Kimberly-Clark Corp. S.F. deb. 30.0 1986 L4-5/8 4.63 ha
Northem States Pwr. Co. |lst mtg. bds. 20.0 1991 4-7/8 4.85 ha ;
Consumers Power Coi 1st mtg, bds, L0.0 1991 4-5/8 L.60 haa e
STATE AND LOCAL GOVERNMENT ;
State of Maryland G.0. 16,9 196L-76 2.92 2,00-3.10 Aaa
Public Housing Authority - 60.3 1962-2002 3.45 1.10~ 3'63b Aaa
Sacramento USD, Calif. G.0. 10.0 1963-86 3.39  1.85-3.5 Aa
Penna. Gen. State Auth. kev. -Rent,, 25.0 1964-88  3.54 2,20-3.70 -
St. Petersburg, Fla, hev, ~Ut. 14.0 1967-91 4,11 2,90-4.10 A
Vlashington Sub. Sanitary
Dist., Md, G.0. 10.0 1963-92 3.56 2.10-3.85-/ A
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12 23
Large Individual Issues Offered August 1 through 18 (Cont'd)
(Amount Coupon .
I millions rate or |Offering
ssuer Type 3/ ot Maturity net inter-| yield Rating
dollars) est cost
P
STATE AND LOCAL GOVERNMENT
!Cont'd!
State of California G.0. 100.0 1963-87 3.75 2.00-3,90 Aa

OTHER

None

1/ Includes corporate and other security offerings of $15 million and over;
State and local government security offerings of $10 million and over.

2/ Includes foreign government and International Bank for Reconstruction and
Development issues and non-guaranteed issues by Federal agencies.

3/ In the case of State and local govermnment securities, G.0. denotes general
obligations; Rev.-Ut., revenue obligations secured only by income from
public utilities; Rev.-Q.Ut., revenue bonds secured only by revenue from

quasi-utilities; Rev,-S.T., revenue bonds secured by revenue from specific

taxes only; Rev.-Rent., revenue bonds secured solely by lease payments.

U
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Exhibit J

Forthcoming Large Long-term Public Security Offerings for New Capital

(Other

than U, S. Treasury) 1/

Expected Proceeds from Forthcoming Large Issues

During month following Subsequent to
Date of date shown date shown
computation State and State and
Corporate [y v govt.[Otmr 2/ |Gorporate |} 77 ovt.‘omer 2/
1960 - July 29 596 275 - 1,006 324 -
Aug, 31 216 283 - 731 283 -
Sept. 30 576 212 17 836 336 127
Oct, 31 LLo 258 50 585 391 50
Nov, 30 260 2l2 - 335 560 -
Dec. 91 e - 1,036 682 -
1961 - Jan. 31 10 181 - 1,046 360 -
Feb, 28 55 307 - 1,125 638 -
Mar, 31 1,580 559 -- 1,700 806 -
Apr, 28 — Sh2 236 15 687 519 15
May 31 L87 431 75 611 m 75
June 30 521 195 - 666 291 -
July 31 170 106 -- 255 537 -
Forthcoming Large Offerings, as of August 18
Amount
-YApproximate date
Issuer Type (millions
of dollars) of offering
CORPORATE
sdiountain Fuel Supply Co. Deb. 18.0 Sept. 12
swestermn Union Telegraph Co. Com. stk. L5.0 Sept. 25
(rights expire)

*Pacific Gas & Electric Co. 1st & ref.mtg.bds., €60.0 Sept. 27

#Rochester uas & Electric Co. 1st mtg. bds. 15.0 Sept. 28
Armour & Co. Conv, sub, deb. 32.5 Sept.

L . (rights expire)
Clark E,uipment Credit Corp. Deb. 20.0 Indefinite
Conmerce 0il Fefining Corp. Deb., bds. & com. L5.0 Indefinite
Realty Collateral Corp. ~ Coll. tr. notes 20.0 Indefinite

STATE AND LOCAL GOVLRMNMENT
Ccok -County, 1llinois G.C. 25.0 hug. 22
San Ciego lnif. Sch. Dist., Calif, G.0. 20.0 hug. 29

*Commonwealth of Massachusetts G.0. ~ L7.0 Sept. 12

Los Angeles, Calif., hev.-Ut, 15.0 Sept. 15
. State School Bldg. Auth. Rev.-Rent. 2L.0 Sept. 19
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Forthcoming Large Offerings, as of August 18 (Cont'd)

Issuer Type (mﬁ;\il..::s App;oxgzatg date
of dollars)| OF oitering

STATE AND LQCAL GOVERNMENT (Cont'd)

Sept. 20

#New York City G.0. 2.9

*0klahoma Building Bond Comm, G.0. 35.5 Sept. 26

Orleans Parish Sch. Dist., lLa. G.0. 10.0 Indefinite

Dade County, Florida G.0. L6.0 Indefinite

Jacksonville Expressway Auth,. Rev, -Ut. Lo.o Indefinite

State of Kentucky G.0. 35.0 Indefinite
QTHER

None

#-~Included in table for first time.

1/ Includes corporate and other issues of $15 million and over; State and
local government issues of $10 million and over.

2/ Includes foreign government and International Bank for Reconstruction and
Development issues and non-guaranteed issues by Federal agencies.

Note.--Deletions for reasons other than sale of issue: None.
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xhibit K

1%
- Yields on New and Outstanding
Electric Power Bonds, fated ia ahd Ay
Aa-rated offering yields | A-rated offering yielcds
Amount atove Anount-above
Date ( ‘:ct’::lt) seasoned yields ( '::,t‘:aelt) seasoned yields
per cent) | (vasis points) | ‘P )| (basis points)
1952-1960 - high 5.30 (12/8/59) 87 5.65 (9/18/59) 123
Low 2.93 (3/31/5L) -8 - |3.00 (3w7/8l) 15
1961 - Jan, 12 o - .60 1
18 L.55 7
25 L. -2
~  -Feb, 8 L.6o -2
16 L. 65 5
16 o Lol -13
Mar. 23 L.37 8 L.5%0 5
A ih tgg 2/ is
.13 . . 7
1 ’ ’ .80 2/ 32
26 L.80 L3
27 L.67 25
May 17 L.50 2/ ©13 k.72 19
18 L.57 20
19 » : L.80 27
23 .65 27
26 L.ok Lo
June 8 5.12 55
13 . ] b2 - 36
28 L.87 L) .
July 13 L.93 29
26 L.65 I
Aug. 3 L.go 20
9 L.85 29

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

2/ Provides for a 5-year period during which issue may not be called for refund-
ing at a lower coupon rate. Monthly averages so marked. include one or more
issues with such a provision. Uther issues have no such provision.
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