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DECONTROLLED AFTER SIX MONTHS
September 25, 1961.

¢ The'Volume.of security financing to obtain new capital was moderate
ut is expected to be considerably larger this week. Last week,

ending September 22, one large corporate security issue for 15 million was

sold and four State and local bond issues aggregating $117 million were

offered. This week, ending September 29, two corporate security offers,

including a rights offering, totaling $105 million are scheduled while

four large State and local bond issues with par value of ¥156 million are

on the calendar.

§

Bond yields. Yields on long-term U. S. Govemment bonds declined
four basis points last week as it became evident that the Treasury's
advance refunding offer had been successful. The decline last week offset
a rise the preceding week that had followed announcement of the advance
refunding, Yields on Aaa-rated corporate bonds declined one basis point
while yields on other bonds were unchanged.

Short- and intermediate-term interest rates. Changes in yields
[ on short- and intermediate-temm U. S. Government securities were mixed

last week, Yields on 3-month Treasury bills and 3-5 year U. S. Government
obligations decreased last week as they had the past several weeks,
declining 3 and L basis points, respectively, while yields on 6-month

bills continued to increase, rising another basis point. The spread between
yields on 3- and 6é-month bills of L3 basis points last week was the widest
since October 1960, The average rate of interest on Federal funds declined
15 basis points to 2.15 per cent.

Housing starts. Private housing starts declined further in
August to a seasonally adjusted annual rate of 1,317,000. While below
the improved June rate, the July-August average was L per cent above the
second quarter rate and 3 per cent above a year ago. Seasonally adjusted
FHA and VA starts rose somewhat in August.

Stock market.credit: A correction. Last week it was reported
in error that customer credit in the stock market increased during August.
Actually customer credit decreased slightly as a $19 million decline in
customers' debit balances more than offset a $13 million rise in bank
loans to other than brokers and dealers for purchasing and carrying
securities., The following table shows corrected stock credit data for
August.
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“3-
end of month J Change
Aug.
(¥Millions of do]_'la Ts)
Customer credit
Fxcluding U, S. Government securities - total 5,349¢/ 5,355 -6c/
Net debit balances 3,972¢/ 3,991 -19¢/
Bank loans to "others" 1,377 1,364 +13
et debit balances secured by U. S. Govt. securities L9 0 - -l
Bank loans to "others" for purchasing or carrying U. S.
Government securities 102 106 -I
Broker and dealer credit
Money borrowed except on U. S, Government securities 2,679 2,728 -L9
On customer collateral 2,363 2,393 -30
Money borrowed on U. S, Govemment securities 56 69 -13
Customers' net free credit balances l 1,208 1,207 +1

¢/ Corrected.

Stock market, Common stock prices, as measured by Standard
and Poor's composite index of 500 stocks, declined more than one per cent
last week, closing on September 22 at 66.72, about the level of late July.
The average daily volume of trading increased 0.2 million shares from
the previous week to 3,2 million shares.

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

Capital Markets Section,
Iivision of Hesearch and dtatistics,
bBoard of Governors of the kederal Reserve System.
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EXHIBIT A ~
LONG-TERM BOND YIELDS
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Exhibit B - Tables for Exhibit A

Long-tem Bond Yields

High-grade
State and Spread between
Date Corporate U. S. Govt. local U, S. Govt. and
Aaa y long-tem g/ government Corporate [State and
Asa 3/ Aaa local Aaa
(per cent)
195l - Low 2,85 (4/23) 2,45 (s/6) 1.90 (s/2) .30 .30
1957 - High b1 (9/27) 3.76 (10/18) 3.15 (e/29) .60 .50
1958 - Low 3.55 (5/2) 3.07 (4/25) 2.6l (sn) .22 3
1959-60 - High k.61 (1/29/60)  L.L2 (1/8/60) 3.65 (9/24/29) .59 .92
1960 - Low .23 (o/9) 3.75 (o/5) 2,99 (9A) 19 .53
1961 - High L. L6 (9/15) L.06 (9/15) 3.37 (7/6) .57 .76
Low k.21 (3/17)  3.70 (5/12) 3.12 (2/23) Lo L6
Aug. 25 "N L.01 3.33 .43 .68
Sept., 1 L, Lk L.01 3.3L ~ .b3 .67
Sept. 8 L. L6" bL.02 3.3 B .68
Sept. 15 L.L6 k.06 3.34 1o .72
/Sept. 22 p/ Lobs— L.o2 - 3.3k b3 .68
Lower-grade
Spread between
State and
Corporate Aaa and Baa
Date local govt.
Baa 1 State and
-/ Baa Corporate locul povt.
(per cent)
195 - Low 3.4k (2zan) 2.93 (o/s) .52 .96
1957 - High 5.10 (11/29) .51 (e/29) 1.27 1.2
1958 - Low k.51 (i) 3.6k (s/1) .17 .93
1959-60 - High 5.36 (2/12/e0) L. L6 (1/7/60) B4 1.08
1960 - Low - 1,.98 (9/9) 3.98 (12/29) )Y e
1961 - High 5.12 (9/29) 4,16 (3/23) .61 .93
Low - 5.00 (k4/21) 3.93 (8/3) .66 .57
Aug. 25 5.11 3.97 .67 L6l
Sept, 1 5.12 3.98 .68 6L
Sept. 8 5.12 4.02 .66 .68
Sept. 15 5.12 4.02 .66 .68
, Sept. 22 p/ 5.12/ L.02 .67 .68

p/ Preliminary,

1/ Weekly average of daily figures. Average tors of boads §noluded is 23 «26 years,

2/ Meekly average of daily figures. The sories iroludes bonds dus or osllable in 10 years or more.

3/ Thursdsy figures, Only gensral obligation bonds ars inoluded; average term is 20 years.

Note.=-lligha and Yons ape for indvidual series and may be on different dates for different series,
For spreads, high refers to widest, and low to narrowest,
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EXHIBIT

SHORT- AND INTERMEDIATE- TERM INTEREST RATES

Per cont per annum
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Exhibit D - Tables for kxhibit C

Siort~- and Intermediate-tem Interest hates

Government
Discount Yields Spread between yields on
Date rate 3-month 6-month 3-5 year 3-month bills and yields on
1 | bilez/ | villez/ | iesuss?/ [omer BOLE e e
(per cent)
1954 - Low 1,50 .61 (e¢/m1) - 1,66 (4/30) -— . .66
1957 - High 3.50  3.64 (1018) - L.0k (10120) L e .86
1958 - Low 1.75 .58 (5/29) 3.02 (a2/26) 2,1k (¢/%) .26 .04
1959-60 - High | L.00 L.59 (1/6/s0) 5.07 (1/8/60) 5,00 (13/24/59) .79 1.8
1960 - Low 3.00 2,11 (10/28) 2,38 (12/30) 3,40 (12/30) " .16 .38
1961 - High 3.00 2.56 (3/3)  2.78 (8/18) 3.86 (8/11) - L3 1.51
Low 3.00 2.17 (1/27) 2.35 (L/28)  3.15 (5/12) 12 .92
Aug. 25 3.00 2,43 271 3am .28 1.3L
Sept. 1 3.00 2.3L 2,65 3.77 W31 1.k3
Sept. 8 3.00 2,32 2,67 3.81 .35 1.h9
Sept. 15 3.00 2,29 , 2,68 3.80 .39 1.51
/Sept. 22 p/ 3.00 2,26 2,69 3.76 43 . 1.50
l Baﬁks and, Other,'Private Borrowers
. N Spread between
Stock Exchange Prime Finance company Federal P
Date 3-mo. bills and
call loan )/ rate 1/ paper 3/ funds L/ Tinance co. paper
(per cent)
1954 - Low 3.00 3.00 1.25 (12/31) n.a, 0
1957 - High 4,50 L.% 3.88 (11/15) 3.50 (11/8) .63
1958 - Low 3.50 3.50 1,13 (s/8) W13 (5/29) =35
1959-60 - High, 5.50 5.00 Sula (1/22/60) 4.00 (5/13/50) 1.02
1960 - Low k.50 L.50 2,68 (12/30) .95 (12/2) 22
1961 - High L.%0 L.50 88 (3/10) 2,85 (2/17) .56
Low L.50 .50 .50 (7/28) .13 (1/27) A1
Aug. 25 L.% 4.5 2.69 1.30 .26
Sept. 1 4,50 L.50 2,69 1.65 .35
Sept. 8 k.50 k.50 2,69 1.31 .37
Sept., 15 k.50 L.50 2.69 2,30 Lo
Sept, 22 p/ k.50 L.50 2,69 2,15 W1

1/ Meekly rate showa iw.tlsd in effect at end of period., Discount rate is for Pederal Ressrve Bark of New York.
Stook Exohange call loaf rata i3 going rate on oall loans seourod by oustomars' stook exchange collaveral at
Now York City banks, Prime rate o that charged by large banks on short-term loans 10 business borrowers of

+the highest oredit standing,
2/ Mariet yleld; weekly averages computad from daily olenlna bid prices. Series of 3-§ ynr 1ssues consiets of

selootad notes and bonds,
3/ Avernge of datly rates published by finamce companies for direotly pleaed papsr for nryiu maturitios in the

90-179 day ragge.
4/ Weekly avecnge uf dutly effectiva rats, which is the rate for ths heaviest voluse of purohuc and sule trunsnotions

as reported to the Pederal Ressrve Bank of Now York.
Nota.--Highs and lows are for individual serles and may be on different dates for different dates for Aifferent scries,

Yor spreads, high refers to widest, and low %o narrowest.
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EXHIBIT E
STOCK MARKET
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lidiibit F - Tables for kxhibit E -9-

Stock Market

) Cormon Trading Stock market customer credit
Date Stock price stock. | volume 3/ vustomers’ Bank
index 1/ yields 2/[(millions Total [debit bal- | loans to
. (per cent) [of shares) ances L/ [“others" 5/
(In nillions of dollays)

1957-60 - High | 60.51 (1/81/59) 3.08 Loy L,y76L (4/59) 3,LOL (a/69) 1,373 (5/59)
Low 39.48 (12/20/57) L.72 1.k 3,554 (1/58) 2,482 (12/57) 1,000 (13/67)
1961 - high 68.29 (8/18) 2.89 5.8 5;386(5/61) L,060(5/6Y) 1,378(8/23)
Low . 58.48 (1/6) 3.32 2.7 L,kok(1/61) 3,253(1/61) 1,161(3/8)
July 65.38 2.98 3.0 5,355 3,991 1,36k
August 67.86 2,90 3.5 5,39 3,972 1,377
Sept. 8 67.88 2.90 3.h n.a. n.a. 1,355
Sept. 15 67.65 2.92 3.0 n.a, ‘n.a. 1,373
Sept. 22 p/ 66.72 2.96 3.2 n.a. n.a. n.a.

n.a,~eNot available. Predietrary,

rr v K

1/ Standard and Poor'e comporite index af SUO ccumon stocks, wsekly clostng pricass, 1941-43710, Monthly data are

averages of diily figures rathor than of Fridey's only, High:n and lows are for Fridays' data only,

Standard and Poor's ocmpozite otock yleld based on Wednesday data converted to wookly elocing priess by Foderal
Revorve. Yiolds shovmn are for dateo on which prict index romohod 1ts high or low, .

Avercges of daily trading voluza on the Now York Stock Exchange,

End of month figures for member firms of the Haw York Stook Exchirge whioh carry margin ascounte) exoludew balances
sscured by U, S, Governmont obligations,

Wednesdsy figureo for vieekly roportirg member banks, Exoludes lozns for purchazinz or carrytrg U, S, Qoverument
socuri ties. Prior to July 1, 1959, such loznn are excluded only at banka in New York and Chicego, Henkly reporting
banks agoount for about 70 per cont of loans to others, Por further dotail gee Bulletinm, .

Private Housing Starts 1/

Total Unadjusted
Late ueiiﬁ&iilia:g‘]usmd Unadjusted| FHA VA JConvenblmml
(Thousand of units)
1960 - Aug. 1,355 130 26 8 96
Sept. 1,089 97 22 7 68
Oct, 1,273 110 23 6 82
Nov. 1,220 93 20 5 67
Dec. 996 . 6L 1k 5 U6
1961 - Jan, 1,127 70 1L 5 51
Feb. 1,169 76 13 5 58
Mar, 1,296 105 20 6 8
Apr, 1,166 111 20 6 85
May 1,291 127 2l 8 95
June . r/ 1,381 133 22 8 103
July p/ 1,338 125 22 7 96
Aug, p/ 1,317 126 25 8 92
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 apartnont structure are considered started at that
time. FHA and VA starts are units started under commitments by these agencies to insure or guarantes ths mertgages,
As reported by FHA and VA, a unit is started whena field office receives tha first compliance inspection report,
which is made before footings are poured in some cases but normally after the.foundations have been completed,

P Cape, housing units are excluded. Conventionmal starts are derived as a residual, althcugh total and
Digitized fei B ASER

are not stricily comparable in concept or timing; they include both units financed by conventional
1thout mortgapges.
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- Exhibit 0

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

(In millions of dollars)

New capital . s
‘ Corporate lf Btate and local 2/
1961 [ _1560 1959 19 19¢ 11959 3
January 580 570 821 716 700 0 6W8 .
February { e67 75 738 683 611 859
March . 562 860 6lb 760 568 638 ;
April - 2,118 761 *89k 72k 79 934 Y
Hay 1,259 577 785 68 - 5 588
June 1,318 - 1,0l 887 1,015 991 . 987
July 7 736 535" | e/lso Lg2 k3
ugust o/eo0 967 o | Zeo 606 521
September /700 726 703 | &/750 83 70 -
October 890 879. 348 593
November ' 956 864. s01 L50
December . 852 900 ' | | 491 L76
1st quarter | 1,80 2,15 2,204 2,159 1,880 2,115
2nd quarter L.695 20382 21567 2,367 2,256 2,1,68
3rd quarter 2,259 ¢/ 2,L28 1,979 1,800 ¢/ 1,760 1,L33
Lth quarter 2,698 2,612 1,3L0 1,521 |
1st half 6,504 L, 527 L, 771 4,526 L,136 L,63L
Three quarters o 6,750 6.326 5,916 6,967
Year S8 o/ 3;:«,25 $,392 SR 7,500
Excluding finance companies 3/
1st ouarter - 1,716 1,999 -
2nd quarter 1,??121 2’165 2112
3rd quarter 2’157 o/ 2’018 1,716
lith quarter ’ 2:357 2,503
Year ’ ) 8,26 6,6?0
e/ Estimated. p/ Preliminary.
I/ Securities and Exchange Commission estimates of net proceeds. 4
2/ Investmont Bankers Association of America estimates of principal amqunbs. :
3/ Total new capital issues excluding offerings of sales and consumer finance

companies.
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Exhibit H =11~

Other Security Offerings
(In millions of dollars)

. Gross long-term 1/
Foreign government 2/ Federal agency 3/

1961 EI‘K 1960 | 1959 1961 | 1960 | 1959

January . 6 2 81 - 182 199°
February 29 175 60 - 150 -
March 20 70 2 252 150 175
April 2 34 58 100 148 -
May 63 12 50 1k9 354 -
June 2l Lo 42 278 - -
July -- 25 85 -- - -
August 1 1 199 98
September 36 35 - 150
October ’ 3L 33 160 L -
November 2 30 149 -
December 1 n - 70 161 86
Year 533 sk7 1,672 707

Net short-term L/

. State and local government 5/ . Federal agency 3/
January 160 58 =l <14l -1§6 -82
February 195 1o 181 «162 =202 176
March © -8 -80 L <17k - =59 33
April -103 70 197 =79 ~277 . 50
May )2 =146 ~25 -87 170 * 368
June -155 -157 197 207 320 286
July 48 57 58 95 <362
August tos 392 23 133
September -175 131 -201 . 9
October 16 -8 -23 - 280 -
November 0 -176 -33 2lo
December -189 -117 ~250 Ly

Year 18 362 ~633 1,969
g/ Preliminary,

1/ These data differ from those in Exhibit O in that refunding iasues, as well as new capital issues, are inoluded,
Long=term seourities are defined as those maturing in more than one year,
2/ Tooludes securities offered in the United States by forelgn governaents and their subdivisions and by intare

mational organizations, Source: Seourities and Exchange Commission, .
Issues not gupranteed by the U, S, Govermaent, Source: long-term, Securitiss and Exchange Commisajon; short-

term , Treaswy Departasnt and Pederal Reserve,
These data differ from those in Ixhibit G and above in that thay represent now offerings less retirementa, whether
from the proceeds of refunding issuss or from othsr funds, Data inolude only fssuss with origiml waturity of one

yoor or less, N
5/ Prinoipxlly tax and bond anticipation notes, warrante or certificates and Public Housing Authority notes. Im

Digitized ;’;;r;l?m. P%A notes inoluded may have & somewhat longer term than one year, Sources Bond Buyer IM
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-12- Exhibit I B

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/
i __government
1960 - August 561 298 75
September 266 367 25
October 566 L6 7
November Lés 186 150
December 260 222 99
1961 - January 17 391 -
February 267 360 -
March 70 Los. 67
April 1,572 383 - ;
May 557 256 25 )
June 532 616 151
July u15 179 - i
August 185 281 100
Large Individual Issues Offered September 1 through 22 %
Amount | Coupon . . ‘
milli t Offerin 5
Issuer Type 3/ ( of N8 Maturity ne:ai.:t::- yi:: a € IRating §
dollars) est cost
- CORPORATE :
Mountain Fuel Supply Co. Deb. 18.0 1986 L4-7/8 L.80 A
Armour & Co. Conv.sub.deb, 32.6 1983 L4-1/2 L.50 Ha
First Mortgage Investors Benef, interestsl5.0
STATE AND LOCAL GOVERNMENT
Cheyenne, Wyoming Rev.-Ut, 10.0  1963-91 3.57 2.00-3.65 Aa
Commonwealth of Mass. G.0. L6.8 19622009 3.29 1.60-3.90 Aa
State of California G.0. 100.0 1963-87 3.76 2.00-3.85 A
Okla. Bldg. Bond Corm. G.0. 35.5  196L-86 3.18 . 2.00-3.35 Aa
Penna, St. Sch.Bldg.Auth, Rev.-Rent. 25.9  1962-2000 3.69 1.70-4.60 -=
New York City , New York G.0. 42.9  1962-76 2.72 1,70-3.50 A
Los Angeles Dept. of Wtr,
and Fur. cai, Rev.-Ut, 18.0 1962-91  3.50 1.60-3.70 Aa
OTHER
Federal Land Banks Deb. 73.3 1966 L-1/L L.25 -
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H.1y i-2 wlia
tootnotes

1/ Includes corporate wnd other security offerings of ¥l5 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 govemment securities, G. Q. denotes general
obligations; Rev.-Ut., revenue ouligations secured only Ly income from
public utilities; Rev,-Q.Ut., revenue bonds secured only by revenue from
quasi-utilities; Hev,-8.T,, revenue bonds secured Ly revenue from specific
taxes cnly; hev,-Rent,, revenue Londs secured solely by lease payments,
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~1L- Exhibit J

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

Expscted Proceeds from Forthcoming Large Iasues

During month following Subsequent to
Date of date shown date Sho‘md
computation State and State an
P Corporate | 001 gov f“|01'.her 2/ |Corporate )y o oo vtlothex' 2/
1960 - Aug. 31 216 283 - 731 283 -
Sept. 30 576 212 17 836 336 127
Oct, 31 Lo 258 50 585 50
Nov. 30 260 242 - 335 5_60 -
Dec, 30 91 n2 - 1,036 682 -
1961 - Jan. 31 110 181 - 1,046 360 -
Feb. 28 55 307 - 1,125 638 -
Mar. 31 1,580 559 - 1,700 806 -
) Apr. 28 sh2 236 15 687 579 - 15
- May 31 © o Le7 L3 75 611 m 75
June 30 T 52 195 - 666 291 -
July 31 170 Loé -- 255 537 ==
Aug, 31 175 399 3 2o 530 .13

Forthcoming Large Offerings, as of September 22

Amount
Issuer Type (millions Apg;‘)::,"".\:f; n:““
of dollars) 2
CORPORATE
Western Union Telegraph Co. Com, stk. 15.0 Sept. 25
- E (riphts expire)
Pacific Gas & slectric Co. }st & ref.mtg.bds. 60.0 Sept. 27
Public Service Co. of bolarado 1st mtg. bds. 30.0 Oct. 3
Gulf States Utilities Co. Deb. 15.0 Oct. I
Allied Stores Corp. Conv. sub. deb. 27.0 Oct. 9
(rights expire)
iublic Service lectric & CGas Co. Deb. 50.0 Oct. 18
Georgia Power Co. 1st mtg.bds.&pfd.stk.17.0 Oct. 19
Keystone Steel & Wire Co. Conv, sub. deb., 20.0 Oct., ~
Northern [ndiana Public Service Co. Conv, deb, 20.3 Oct.
) (rights expire)
Niagara Mohawk Power Co. Mtg.bds.&com. stk. 70.3 Oct.
FC Corp. Conv. sub.deb, 30.0 " Oct.
«kamily Finance Corp. Sen. deb, 25.0 oct,
xGeneral American Transp. Corp. Equip.tr.ctf, 25.0 Qct.,
xldaho Power Co. 1st mtg.bds.&com.stk.16.8 late Oct. or
early Nov.
-~ Fochester Gas & rlectric Co. 1st mtg. bds. 15.0 Indefinite
- Commerce 0il Retining Corp. Deb., bds. & com. 45.0 Indetinite
lealty Collateral Corp. Coll. tr. notes 20.0 Inaefinite
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J-2 ~15~

Forthcoming Large Offerings, as of September 22 (Gont'd)

Amount j :
s17s Approximate date
Issuer e (millions
Typ of dollars) of offering
STATE AND LOCAL GOVERNMENT
Detroit, Michigan G.0. 1L.5 Sept. 26
"Detroit City Sch. Dist., Mich. G.0. 10.0 Sept., 26
Georgia State Sch, Bldg. Auth. Rev.-Rent. 31.5 Sept., 26
State of Illinois G.0. 100.0 Sept. 27
*New Haven, Conn, G.0. 10.3 Oct. 5
Los Angeles Sch. Dist., Calif, _ G.0. . 35.0 Oct. 1k
Wayne County, Mich. G.0. 16.8 Oct. 17
#Pittsburgh & Allegheny Co. Public
Aud. Auth. Rev,-Rent. 15.0 Oct. 19
#State of Texas G.0. ’ 25.0 Oct. 19
#Omaha Public Power Dist,, Nebraska Rev, ~Ut, 17.0 Nov. 16
Orleans Parish Sch, Dist., Ia, 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
Japan Development Bank Bonds 20.0 Oct. L

#--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 Intemational Bank for Reconstruction and
Development issues and non-guaranteed issues by Federal agencies.
Note,--Deletions for reasons other than sale of issue: New England Power Co.,
1st mbg. bds. since only $12.3 million of the $20 million is for new capital.
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wxhibit K

X Yields on New and Outstanding
Electric Power Bonds, lated Aa ahd 4 1/
Aa-rated offering yields | A-rated offering yielcs
Date Actual Amount atove Actual Anount.-above K
seasoned yields seasoned yields
(per. cent) (basgis po)i'.n’cs) (per cent)| (o s points)
1952-1960 - high 5.30 (12/8/59) &7 5.65 (9/18/59) 123
‘ Low 2.93 (3/31/54) -8 3.00 (3/17/54)  -15
1961 - Jan, 12 - L.éo u
18 4.55 7
25 L.k -2
Feb., 8 L.60 -2
16 L. 65 5
16 ’ L.b7 -13 3
kar. 23 k.37 8 L.50 5
2l L.Lo -5
- Apr. 13 L.ées 2/ 17
2L e L.8o 2/ 32
26 L.8o L3
27 L.67 2
May 17 - bh.so 2/ 13 L.72 - 19
18 L.sy ‘20
19 R L.80 27
23. L.65 27
26 L9k ]
June 8 5.12 55
13 - .92 36
28 L.87 h
- July 13 4.93 29
26 L.65 1
: Aug. 3 : . k.90 20
F— L.85 29 -

1/ Covers only 30-year first mortgage bonds, as reported in Moody's Bond Survey.
Except where indicated, the actual yield figure and the amount above scasoned
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 quality for the same day. Average maturity for the seasocned issues
variés from 26 to 28 years. -

2/ Provides for a S-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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