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 October 4, 2010 
 
 

MAJOR RATE CASE DECISIONS--JANUARY-SEPTEMBER 2010 
 

The average return on equity (ROE) authorized electric utilities in the first nine months of 2010 

was 10.36% (43 observations), compared to the 10.48% average in calendar-2009. The average ROE 

authorized gas utilities was 10.07% in the first three quarters of 2010 (24 observations), compared to the 

10.19% average in calendar-2009. In addition, on Sept. 16, 2010, the New York Public Service 

Commission authorized Consolidated Edison of New York's steam operations a 9.6% ROE. We note that 

this report utilizes the simple mean for the return averages. 

 

After reaching a low in the early-2000’s, the number of rate case decisions for energy 

companies has generally increased over the last several years. There were 95 electric and gas rate 

decisions in 2009, versus 83 in 2008, and only 32 back in 2001. Increased costs, including 

environmental compliance expenditures, the need for generation and delivery infrastructure upgrades 

and expansion, renewable generation mandates, and higher employee benefit costs argue for a 

continuation of the increased level of rate case activity over the next few years. In fact, in the first 

three quarters of 2010, 88 electric and gas cases were decided and the authorized rate increases 

totaled $4.3 billion, compared to 57 cases and $2.9 billion in the first nine months of 2009. For the 

full year 2010, it appears that there will be about 115-120 rate case decisions.  
 

We note that electric industry restructuring in certain states has led to the unbundling of rates 

and retail competition for generation. Commissions in those states are now authorizing revenue 

requirement and return parameters for delivery operations only (which we footnote in our 

chronology), thus complicating historical data comparability. We also note that while the increased 

business risk associated with the sluggish economy may have increased corporate capital costs, 

increased average authorized ROEs did not materialize in 2009 or in the first nine months of 2010. 

Some state commissions have cited customer hardship as a significant factor influencing their equity 

return authorizations. 
 

The table on page 2 shows the average ROE authorized in major electric and gas rate decisions 

annually since 1990, and by quarter since 2004, followed by the number of observations in each period. 

The tables on page 3 show the composite electric and gas industry data for all major cases summarized 

annually since 1997 and by quarter for the past seven quarters. The individual electric and gas cases 

decided in the first three quarters of 2010 are listed on pages 4-7, with the decision date (generally 

the date on which the final order was issued) shown first, followed by the company name, the 

abbreviation for the state issuing the decision, the authorized rate of return (ROR), return on 

equity (ROE), and percentage of common equity in the adopted capital structure. Next we show the 

month and year in which the adopted test year ended, whether the commission utilized an average or 

a year-end rate base, and the amount of the permanent rate change authorized. The dollar amounts 

represent the permanent rate change ordered at the time decisions were rendered. Fuel adjustment 

clause rate changes are not reflected in this study. We note that the cases and averages included in 

this study may be slightly different from those in our online rate case history database. Any 

differences are likely the result of this study's inclusion of ROE determinations that are rendered in 

cost-of-capital-only proceedings in California or that apply only to specific generation plants. Both of 

these types of determinations typically are not included in the database, which generally encompasses 

major base rate cases only. 
 
Dennis Sperduto 
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2. RRA

Year Period ROE % (# Cases) ROE % (# Cases)

1990 Full Year 12.70 (44) 12.67 (31)

1991 Full Year 12.55 (45) 12.46 (35)

1992 Full Year 12.09 (48) 12.01 (29)

1993 Full Year 11.41 (32) 11.35 (45)

1994 Full Year 11.34 (31) 11.35 (28)

1995 Full Year 11.55 (33) 11.43 (16)

1996 Full Year 11.39 (22) 11.19 (20)

1997 Full Year 11.40 (11) 11.29 (13)

1998 Full Year 11.66 (10) 11.51 (10)

1999 Full Year 10.77 (20) 10.66 (9)

2000 Full Year 11.43 (12) 11.39 (12)

2001 Full Year 11.09 (18) 10.95 (7)

2002 Full Year 11.16 (22) 11.03 (21)

2003 Full Year 10.97 (22) 10.99 (25)

1st Quarter 11.00 (3) 11.10 (4)

2nd Quarter 10.54 (6) 10.25 (2)

3rd Quarter 10.33 (2) 10.37 (8)

4th Quarter 10.91 (8) 10.66 (6)

2004 Full Year 10.75 (19) 10.59 (20)

1st Quarter 10.51 (7) 10.65 (2)

2nd Quarter 10.05 (7) 10.54 (5)

3rd Quarter 10.84 (4) 10.47 (5)

4th Quarter 10.75 (11) 10.40 (14)

2005 Full Year 10.54 (29) 10.46 (26)

1st Quarter 10.38 (3) 10.63 (6)

2nd Quarter 10.68 (6) 10.50 (2)

3rd Quarter 10.06 (7) 10.45 (3)

4th Quarter 10.39 (10) 10.14 (5)

2006 Full Year 10.36 (26) 10.43 (16)

1st Quarter 10.27 (8) 10.44 (10)

2nd Quarter 10.27 (11) 10.12 (4)

3rd Quarter 10.02 (4) 10.03 (8)

4th Quarter 10.56 (16) 10.27 (15)

2007 Full Year 10.36 (39) 10.24 (37)

1st Quarter 10.45 (10) 10.38 (7)

2nd Quarter 10.57 (8) 10.17 (3)

3rd Quarter 10.47 (11) 10.49 (7)

4th Quarter 10.33 (8) 10.34 (13)

2008 Full Year 10.46 (37) 10.37 (30)

1st Quarter 10.29 (9) 10.24 (4)

2nd Quarter 10.55 (10) 10.11 (8)

3rd Quarter 10.46 (3) 9.88 (2)

4th Quarter 10.54 (17) 10.27 (15)

2009 Full Year 10.48 (39) 10.19 (29)

1st Quarter 10.66 (17) 10.24 (9)

2nd Quarter 10.08 (14) 9.99 (11)

3rd Quarter 10.27 (12) 9.93 (4)

2010 Year-To-Date 10.36 (43) 10.07 (24)

Average Equity Returns Authorized January 1990 - September 2010

Electric Utilities Gas Utilities
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    Eq. as % Amt.

Period ROR % (# Cases) ROE % (# Cases) Cap. Struc. (# Cases) $ Mil. (# Cases)

1997 Full Year 9.16 (12) 11.40 (11) 48.79 (11) -553.3 (33)

1998 Full Year 9.44 (9) 11.66 (10) 46.14 (8) -429.3 (31)

1999 Full Year 8.81 (18) 10.77 (20) 45.08 (17) -1,683.8 (30)

2000 Full Year 9.20 (12) 11.43 (12) 48.85 (12) -291.4 (34)

2001 Full Year 8.93 (15) 11.09 (18) 47.20 (13) 14.2 (21)

2002 Full Year 8.72 (20) 11.16 (22) 46.27 (19) -475.4 (24)

2003 Full Year 8.86 (20) 10.97 (22) 49.41 (19) 313.8 (12)

2004 Full Year 8.44 (18) 10.75 (19) 46.84 (17) 1,091.5 (30)

2005 Full Year 8.30 (26) 10.54 (29) 46.73 (27) 1,373.7 (36)

2006 Full Year 8.24 (24) 10.36 (26) 48.67 (23) 1,465.0 (42)

2007 Full Year 8.22 (38) 10.36 (39) 48.01 (37) 1,401.9 (46)

2008 Full Year 8.25 (35) 10.46 (37) 48.41 (33) 2,899.4 (42)

1st Quarter 8.19 (8) 10.29 (9) 48.52 (8) 857.0 (14)

2nd Quarter 8.05 (9) 10.55 (10) 47.66 (9) 1,425.0 (17)

3rd Quarter 8.48 (3) 10.46 (3) 47.20 (3) 317.1 (7)

4th Quarter 8.30 (18) 10.54 (17) 49.41 (17) 1,593.2 (20)

2009 Full Year 8.23 (38) 10.48 (39) 48.61 (37) 4,192.3 (58)

1st Quarter 7.95 (17) 10.66 (17) 48.36 (16) 2,010.0 (19)

2nd Quarter 7.95 (15) 10.08 (14) 47.07 (13) 885.0 (18)

3rd Quarter 8.17 (13) 10.27 (12) 49.91 (12) 750.3 (18)

2010 Year-To-Date 8.01 (45) 10.36 (43) 48.41 (41) 3,645.3 (55)

Eq. as % Amt.

Period ROR % (# Cases) ROE % (# Cases) Cap. Struc. (# Cases) $ Mil. (# Cases)

1997 Full Year 9.13 (13) 11.29 (13) 47.78 (11) -82.5 (21)

1998 Full Year 9.46 (10) 11.51 10) 49.50 (10) 93.9 (20)

1999 Full Year 8.86 (9) 10.66 (9) 49.06 (9) 51.0 (14)

2000 Full Year 9.33 (13) 11.39 (12) 48.59 (12) 135.9 (20)

2001 Full Year 8.51 (6) 10.95 (7) 43.96 (5) 114.0 (11)

2002 Full Year 8.80 (20) 11.03 (21) 48.29 (18) 303.6 (26)

2003 Full Year 8.75 (22) 10.99 (25) 49.93 (22) 260.1 (30)

2004 Full Year 8.34 (21)  10.59 (20) 45.90 (20) 303.5 (31)

2005 Full Year 8.25 (29) 10.46 (26) 48.66 (24) 458.4 (34)

2006 Full Year 8.51 (16)  10.43 (16) 47.43 (16) 444.0 (25)

2007 Full Year 8.12 (32)  10.24 (37) 48.37 (30) 813.4 (48)

2008 Full Year 8.48 (30) 10.37 (30) 50.47 (30) 884.8 (41)

1st Quarter 8.11 (5) 10.24 (4) 44.97 (4) 167.6 (7)

2nd Quarter 8.05 (7) 10.11 (8) 48.84 (7) 92.5 (8)

3rd Quarter 8.30 (2) 9.88 (2) 51.00 (2) 19.2 (4)

4th Quarter 8.19 (14)  10.27 (15) 49.35 (15) 195.7 (18)

2009 Full Year 8.15 (28) 10.19 (29) 48.72 (28) 475.0 (37)

1st Quarter 8.20 (10) 10.24 (9) 50.27 (9) 177.3 (11)

2nd Quarter 7.80 (11) 9.99 (11) 46.31 (11) 222.5 (12)

3rd Quarter 8.13 (4) 9.93 (4) 49.00 (4) 290.5 (10)

2010 Year-To-Date 8.01 (25) 10.07 (24) 48.25 (24) 690.3 (33)

* Number of observations in each period indicated in parentheses. 

Electric Utilities--Summary Table*

Gas Utilities--Summary Table*
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Common Test Year

 ROR  ROE Eq. as % & Amt.

Date Company (State)    %      %   Cap. Str. Rate Base $ Mil.

1/11/10 Detroit Edison (MI) 7.02 11.00 39.48 * 6/10-A 217.4 (I)

1/12/10 Northern States Power (SD) 8.32 --- --- --- 10.9 (B)

1/19/10 Interstate Power & Light (IA) 8.91 10.80 49.52 12/08-A 83.7 (I)

1/22/10 Portland General Electric (OR) --- --- --- --- 9.8 (B)

1/26/10 PacifiCorp (OR) 8.08 10.13 51.00 12/10-A 41.5 (B)

1/27/10 Westar Energy (KS) 8.49 10.40 50.13 --- 8.5 (B)

1/27/10 Kansas Gas & Elec. (KS) 8.49 10.40 50.13 --- 8.5 (B)

1/27/10 Duke Energy Carolinas (SC) 8.41 10.70 (1) 53.00 12/08-YE 74.1 (B)

2/9/10 Narragansett Electric (RI) 7.20 9.80 42.75 (Hy) 12/08-A 23.5 (D)

2/18/10 PacifiCorp (UT) 8.34 10.60 51.00 6/10-A 32.4

2/24/10 Idaho Power (OR) 8.06 10.18 49.80 12/09 5.0 (B)

3/2/10 Potomac Electric Power (DC) 8.01 9.63 46.18 12/08-A 19.8 (D)

3/4/10 Kentucky Utilities (VA) 7.85 10.50 53.62 12/08-A 10.6 (I,B)

3/5/10 Florida Power (FL) 7.88 10.50 46.76 * 12/10-A 126.2 (I,2)

3/11/10 Virginia Electric and Power (VA) --- 11.90 (3) --- 12/08 0.0 (I,B)

3/11/10 Virginia Electric and Power (VA) 7.81 (E) 12.30 (4) 47.71 --- 71.0 (I,B,4)

3/11/10 Virginia Electric and Power (VA) 7.81 (E) 12.30 (5) 47.71 --- 64.0 (I,B,5)

3/17/10 Florida Power & Light (FL) 6.65 10.00 47.00 * 12/10-A 75.5

3/26/10 Consolidated Edison of New York (NY) 7.76 10.15 48.00 3/11-A 1,127.6 (D,B,Z)

2010 1ST QUARTER: AVERAGES/TOTAL 7.95 10.66 48.36 2,010.0

MEDIAN 8.01 10.50 48.76          ---

OBSERVATIONS 17 17 16 19

4/2/10 Puget Sound Energy (WA) 8.10 10.10 46.00 (Hy) 12/08-A 74.1 (R)

4/16/10 Southwestern Electric Power (TX) --- --- --- 3/09 25.0 (B)

4/29/10 Central Illinois Light (IL) 8.05 9.90 43.61 12/08-YE 2.2 (D,R)

4/29/10 Central Illlinois Public Service (IL) 8.02 10.06 48.67 12/08-YE 17.5 (D,R)

4/29/10 Illinois Power (IL) 8.97 10.26 43.55 12/08-YE 15.4 (D,R)

5/12/10 Atlantic City Electric (NJ) 8.69 10.30 49.10 12/09-YE 20.0 (D,B)

5/12/10 Rockland Electric (NJ) 8.21 10.30 49.85 12/09-YE 9.8 (D,B)

5/14/10 PacifiCorp (WY) 8.33 --- --- --- 35.5 (B,Z)

5/26/10 MDU Resources (WY) 8.25 10.00 49.77 12/08-YE 2.7

5/28/10 Union Electric (MO) 8.06 10.10 51.26 3/09-YE 229.6

6/7/10 Public Service Electric & Gas (NJ) 8.21 10.30 51.20 12/09-YE 73.5 (D,B)

6/18/10 Central Hudson Gas & Electric (NY) 7.43 10.00 48.00 6/11-A 30.2 (D,B,Z)

6/23/10 Entergy Arkansas (AR) 5.04 10.20 29.32 * 6/09-YE 63.7 (B,R)

6/23/10 Empire District Electric (KS) --- --- --- --- 2.8 (B)

6/25/10 Monongahela Power/Potomac Ed. (WV) 8.71 --- --- 12/08-A 60.0 (B,Z)

6/28/10 Kentucky Power (KY) --- 10.50 --- 9/09-YE 63.7 (B)

6/28/10 Public Service of New Hampshire (NH) 7.51 9.67 52.40 --- 57.4 (D,I,B)

6/30/10 Connecticut Light & Power (CT) 7.68 9.40 49.20 6/09-DC 101.9 (D,Z)

2010 2ND QUARTER: AVERAGES/TOTAL 7.95 10.08 47.07 885.0

MEDIAN 8.10 10.10 49.10          ---

OBSERVATIONS 15 14 13 18

ELECTRIC UTILITY DECISIONS
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7/1/10 Wisconsin Electric Power (MI) 6.99 10.25 47.61 * 12/10-A 23.5 (I)

7/15/10 South Carolina Electric & Gas (SC) 8.56 10.70 52.96 9/09-YE 101.2 (B,Z)

7/15/10 Appalachian Power (VA) 7.85 10.53 41.53 12/08-YE 61.5

7/30/10 Maui Electric (HI) 8.67 10.70 54.89 12/07-A 13.2 (B,I)

7/30/10 Kentucky Utilities (KY) --- --- --- 10/09-YE 98.0 (B)

7/30/10 Louisville Gas & Electric (KY) --- --- --- 10/09-YE 74.0 (B)

7/30/10 El Paso Electric (TX) --- --- --- 6/09 17.2 (B,6)

8/4/10 Black Hills Colorado Electric Utility (CO) 9.32 10.50 52.00 7/09 17.9 (B)

8/6/10 Potomac Electric Power (MD) 8.18 9.83 48.87 12/09-A 7.8

8/11/10 Black Hills Power (SD) 8.26 --- --- 6/09-A 22.0 (B,I)

8/18/10 Empire District Electric (MO) --- --- --- 6/09-YE 46.8 (B)

8/25/10 Northern Indiana Public Service (IN) 7.29 9.90 49.95 * 12/07-YE -48.9

9/14/10 Hawaiian Electric (HI) 8.62 10.70 55.10 12/07-A 77.5 (B,I)

9/16/10 New York State Electric & Gas (NY) 7.48 10.00 48.00 8/11-A 88.7 (D,B,Z,7)

9/16/10 Rochester Gas and Electric (NY) 8.47 10.00 48.00 8/11-A 54.2 (D,B,Z,7)

9/21/10 Avista Corp. (ID) --- --- --- 12/09 21.3 (B)

9/29/10 Minnesota Power (MN) 8.18 10.38 54.29 12/10-A 67.0 (I,E)

9/30/10 UNS Electric (AZ) 8.28 9.75 45.76 12/08-YE 7.4

2010 3RD QUARTER: AVERAGES/TOTAL 8.17 10.27 49.91 750.3

MEDIAN 8.26 10.32 49.41          ---

OBSERVATIONS 13 12 12 18

2010 YEAR-TO-DATE: AVERAGES/TOTAL 8.01 10.36 48.41 3,645.3

MEDIAN 8.10 10.26 49.10          ---

OBSERVATIONS 45 43 41 55

ELECTRIC UTILITY DECISIONS (continued)



6. RRA

Common Test Year

 ROR  ROE Eq. as % & Amt.

Date Company (State)    %      %   Cap. Str. Rate Base $ Mil.

1/11/10 CenterPoint Energy Resources (MN) 8.09 10.24 52.55 12/09-A 40.8 (I)

1/20/10 Empire District Gas (MO) --- --- --- --- 2.6 (B)

1/21/10 Peoples Gas Light & Coke (IL) 8.05 10.23 56.00 12/10-A 69.8

1/21/10 North Shore Gas (IL) 8.19 10.33 56.00 12/10-A 13.9

1/26/10 Atmos Energy (TX) 8.60 10.40 48.91 6/08-YE 2.7 (E)

2/10/10 Southern Union (MO) 7.72 10.00 38.66 12/08-YE 16.2 (Bp)

2/23/10 CenterPoint Energy Resources (TX) 8.65 10.50 55.60 3/09-YE 5.1

3/9/10 SourceGas Distribution (NE) 7.80 9.60 49.96 12/08-YE 1.6 (I)

3/19/10 Mountaineer Gas (WV) 8.72 --- --- 12/08-A 19.0 (B)

3/24/10 MidAmerican Energy (IL) 7.60 10.13 47.08 12/08-YE 2.7

3/31/10 Atmos Energy (GA) 8.61 10.70 47.70 10/10-A 2.9

2010 1ST QUARTER: AVERAGES/TOTAL 8.20 10.24 50.27 177.3

MEDIAN 8.14 10.24 49.96          ---

OBSERVATIONS 10 9 9 11

4/2/10 Puget Sound Energy (WA) 8.10 10.10 46.00 (Hy) 12/08-A 10.1 (R)

4/14/10 UNS Gas (AZ) 8.00 9.50 49.90 6/08-YE 3.5

4/29/10 Central Illinois Light (IL) 7.83 9.40 43.61 12/08-YE -7.5 (R)

4/29/10 Central Illlinois Public Service (IL) 7.59 9.19 48.67 12/08-YE -1.7 (R)

4/29/10 Illinois Power (IL) 8.59 9.40 43.55 12/08-YE -11.3 (R)

5/17/10 Consumers Energy (MI) 7.02 10.55 40.78 * 9/10-A 65.9 (I)

5/24/10 Chattanooga Gas (TN) 7.41 10.05 46.06 4/11-A 0.1

5/28/10 Atmos Energy (KY) --- --- --- --- 6.1 (B)

6/3/10 Michigan Consolidated Gas (MI) 7.19 11.00 38.78 * 12/10-A 118.6 (I)

6/3/10 Questar Gas (UT) 8.42 10.35 52.91 12/10-A 2.6 (B,8)

6/18/10 Public Service Electric & Gas (NJ) 8.21 10.30 51.20 12/09-YE 26.5 (B)

6/18/10 Central Hudson Gas & Electric (NY) 7.43 10.00 48.00 6/11-A 9.6 (D,B,Z)

2010 2ND QUARTER: AVERAGES/TOTAL 7.80 9.99 46.31 222.5

MEDIAN 7.83 10.05 46.06          ---

OBSERVATIONS 11 11 11 12

GAS UTILITY DECISIONS
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7/30/10 Atmos Energy (KS) --- --- --- --- 3.9 (B)

7/30/10 Louisville Gas & Electric (KY) --- --- --- 10/09-YE 17.0 (B)

8/17/10 Black Hills Nebraska Gas Utility (NE) 9.11 10.10 52.00 7/09-YE 8.3 (R,I)

8/18/10 Atmos Energy (MO) --- --- --- --- 5.7 (B)

8/18/10 Laclede Gas (MO) --- --- --- --- 31.4 (B)

8/18/10 Columbia Gas of Pennsylvannia (PA) --- --- --- 9/09 12.0 (B)

9/16/10 Consolidated Edison of New York (NY) 7.46 9.60 48.00 9/11-YE 141.7 (B,Z)

9/16/10 New York State Electric & Gas (NY) 7.48 10.00 48.00 8/11-A 34.0 (B,Z,D,7)

9/16/10 Rochester Gas and Electric (NY) 8.47 10.00 48.00 8/11-A 34.6 (B,Z,D,7)

9/21/10 Avista Corp. (ID) --- --- --- 12/09 1.9 (B)

2010 3RD QUARTER: AVERAGES/TOTAL 8.13 9.93 49.00 290.5

MEDIAN 7.98 10.00 48.00          ---

OBSERVATIONS 4 4 4 10

2010 YEAR-TO-DATE: AVERAGES/TOTAL 8.01 10.07 48.25 690.3

MEDIAN 8.05 10.10 48.00          ---

OBSERVATIONS 25 24 24 33

FOOTNOTES

A- Average

B- Order followed stipulation or settlement by the parties. Decision particulars not necessarily precedent-setting or specifically

adopted by the regulatory body.

Bp- Order followed partial stipulation or settlement by the parties. Decision particulars not necessarily precedent-setting or specifically

adopted by the regulatory body.

D- Applies to electric delivery only

DC- Date certain 

E- Estimated

Hy- Hypothetical capital structure

I- Interim rates implemented prior to the issuance of final order, normally under bond and subject to refund.

R- Revised

YE- Year-end

Z- Rate change implemented in multiple steps.

* Capital structure includes cost-free items or tax credit balances at the overall rate of return.

(1) While the authorized rate increase is based on a 10.7% ROE, the settlement specifies that the company is permitted to earn up

to an 11% ROE.

(2) The permanent rate increase includes a $126.2 million increase that was authorized by the PSC on 5/19/09 in a separate 

proceeding related to the repowering of the Bartow generating plant. The company had also requested recovery of the Bartow  

repowering costs in this base rate proceeding. In adddition, the $126.2 million Bartow-related increase, when adjusted for 2010 

billing determinants, increases to $132.1 million. 

(3) Authorized 11.9% ROE includes an 11.3% base ROE and a 60-basis-point management efficiency premium.

(4) Parameters apply to rider for the Virginia City Hybrid Energy Center, and the specified ROE includes an 11.3% base equity return 

and a 100-basis-point premium. 

(5) Parameters apply to rider for the Bear Garden generation facility, and the specified ROE includes an 11.3% base equity return

and a 100-basis-point premium. 

(6) The rate increase is effective retroactive to 7/1/10.

(7) The 2010 rate increase is effective retroactive to 8/25/10.

(8) Rate increase effective 8/1/10.

Dennis Sperduto

GAS UTILITY DECISIONS (continued)
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Corporate Bond Yield Averages 
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AUg. 
Sept. 
Oct. 
NO\,. 
Dec. 

Jan. 
Feb. 
MW. 
Apr. 
May 
June 
July 
Aug. 
Sepr. 
Oct. 
NOS. 
Dec. 

Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 

Oct. 
Nov. 
Dec. 

Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

Ian, 
Peb. 
Mar. 
Apr. 

Ju& 
July 
AUK 

Sept. 

. .  

... M i V  

__.. 5.66 5.78 5.95 
-_-. -5.55 5.61 5.76 

5.76 5.63 6.01 _ _ _ _  5.56 5.64 5.95 
__._ 5.39 5.53 5.66 
__._ 5.05 5.40 5.70 
-_._ 5.16 5.51 5.61 ____  2.23 5.50 5.80 

5.21 5.52 5.83 
.___ 5.50 5.75 6.0s 

5.55 5.60 6.14 

____ 

..._ 

____ 5.59 5.88 6.19 
_... 

Jan. 5.36 5.48 5.58 6.08 
Feb. 5.20 5.32 5.411 5.87 
Mar.- 5.40 5.53 5.63 6.1 1 
Apr. 5.33 5.31 5.52 6.15 
May 3.15  5.16 5.45 6.13 
June.'. '.4.96 4.99 5.26 6.01 
July 5.06 5.10 5.31 6.1C 
Aug. 5.09 5.16 5.45 6.12 
Sept. 5.13 5.21 5.47 6.22 
Ocr. 5.34 5.42 5.70 6.49 
Nou: 5.42 5.52 5.78 6.59 
Dcc. 5.38 5.45 5.88 6.51 

Jan. ---. 
Feb. ---- 
,Mar, ___. 

5.72 5.58 
5.60 5.16 
5.39 5.31 
5.50 5.4i 
5.5i 5.46 
5.54 5.51 
5.79 5.74 
5.88 5.63 
5.83 5 3 0  

5.17 5.13 
5.83 5.78 
5.Y6 5.92 
6.26 6.23 
6.39 6.33 
6.39 6.31 
6.37 6.28 
6.20 6.1 I 
6.03 5.94 
0.01 5.93 
5x7-  5.13 
5.83 5.74 

Apr. 

June 
July 
Aug 

Oct. 
No\ 
Dec. 

Jan. 
Feb. 
MU, 
Apr. 
May 
June 
July 
Aug 
Sept 
Oct. 
N D V  
Dec. 

Jan: 
Feb. 
MU. 
Apr. 
May 
lune 

'July 
'Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

Jan. 
Feb. 
Mar. 
Apri 
Ma), 
June 
July 
Aug. 
Sept. 
Oct. 
Nw. 
Dec. 

Ja11. 
-Feb. 
Mar. 
Apr. 
Ma? 
June 
July 
Aug. 
Scpt. 
Oct. 
Noa. 
De& 

Jan. 
Feb. 
MX. 
Apr. 

June 
Ju ly  
Aup. 

'May 

Sept 

M:1y 

JUG 5.35 4.96 5.02 5.33 5.86 
J u l v  5.46 5.06 5.14 5.44 5.95 
~ i g  5.49 5.09 5.20 5.48 5.96 
Sept. 5.53 5.13. 5.24 5.50 6.03 
Oct. 5.77 5.34 5.46 5.75 .6.29 
Nw. 5.86 5.42 5.55 5.S3 6.39 
Dec. 5.81 5.3s 5.51 5.64 b.33 

2006 
Jan. 
Feb. 
MW. 
Apr. 
Ma), 
June . 
luly 6.33 5.85 6.08 6.36 6.76 
Aue. 6.16 5.68 5.91 6.19 6.59 

5.29 
5.35 
5.52 
5.84 
5.95 
5.69 

5.75 
5.80 
5.95 
6.26 
6.36 
6.35 

5.45 
5.5 I 
5.67 
6.00 
6.13 
6.1 I 

5.75 
5.85 
5.9x 
6.27 
6.40 
6.39 

6.24 
6.21 
6.4 I 

..6.66 
6.75 
6.78 

____ 5.50 5.75 6.06 
_.__ 5.55 5.82 6.1 1 ____ 5.71 5.96 6.26 --_- 6.02 6.29 -6.54 _ _ _ _  6.16 6.42 6.59 
__._ 6.16 6.40 6.61 
-... 6.13 6.37 6.61 
___. 5.97 6.20 6.43 
_.__ 5.81 6.00 6.26 
.___ 5.60 5.98 6.24 
__-- 5.61 5.80 6.04 
--_- 5.62 5.61 6.05 

Jan. 5.29 5.39 5.83 6.41 
Feb. 5.35 5.46 5.67 6.43 
h h r .  5.52 5.64 5.96 6.55 
Apt. 5.84 5.96 6.26 6.S1 
May 5.95 6.10 6.37 6.90 
June 5.89 6.05 6.36 6.94 
July 5.85 6.02 6.35 631 
Aug. 5.68 5.85 6.16 6.74 
Sepr. 5.51 5.68 5.95 6.59 
Oct. 5.51 5.68 5.90 6.60 
Nov. 5.33 5.52 5.72 6.36 

Se;. 5.98 5.51 5.75 5.98 6.43 
Oct. 5.97 5.51 5.74 5.94 6.42 
Nov. 5.78 5.33 5.57 5.76 6.20 
Dec. 5.79 5.29 5.58 5.76 6.22 Dcc. -5.20 5.53 5.75 6.36 

2007 
Jan. 5.92 5.40 5.75 5.93 6.34 
Feb. 5.86 5.39 5.72 . 5.88 6.28 
Mar. 5.64 5.30 5.66 5.64 6.27 
Apr. 5.99 5.47 5.63 5.99 6.39 
M d V  6.00 5.47 5.65 6.01 6.39 

5.96 5.68 
5.91 5.85 
5.87 .?.SO 
6.01 5.96 
6.03 5.97 

_ _ _ _  5.711 596 6.16 
-- 5.73 5.90 6.10 
--_- 5.66 5.65 6.10 ____ 5.83 5.97 6.24 ____ 5.86 5.99 6.23 

6.18 6.30 6.54 
-__- 6.1 I 6.25 6.49 _- 6.1 I 6.24 6.51 --- 6.10 6.18 6.45 _-__ 6.04 6.11 6.36 

Jaii. ' 5.40 5.71 5.91 6.52 
Feb.. - -5.39 5.70 5.66 6.44 
Mar. 5.30 5,66 5.63 6.43 
Apr. 
May 
June 
July 
Aug.: 
Sept: 
Oct. 
Nov. '%44 5.67 5.97 6.51, 
Dec. '5.49 5.78 6.22 6.76 

Aug:: ;5.64 5.92 6.55 7.31 
Sept. 5.65 5.93 6.60 7.47 
Oct. ' 6.28 6.63 7.60 9.17 
NQV. 6.12 6.63 7.76 9.44 
Dec. 5.06 5.66 6.85 8.76 

Judr 6.32 
July 6.26 
Aug. ~ 6.26 
Sept. 6.21 
Oct. 6.12 
Nov. 5.97 
Dec. 6.15 

5.79 6.17 6.33 6.10 
5.73 6.09' 6.30 6.65 
5.79 6.06 6.29 6.65 
5.74 6.02- 6.23 6.59 
5.66 5 94 6.13 6.48 
5.44 5.78 5.97 6.40 
5.49 5.91 6 I 9  6.65 

6.34 6.29 
6.26 6.24 
6.26 6.23 
6.24 .6.17 
6.17 6.06 
6.04 5.90 
6.23 6.07 

____  5.67 5.97 6.27 -___ 6.03 6.16 6.51 

2008 , 

Jan. 6.02 5.33 5.78 ... ..6.06 6.54 
Feb. 6.24 5.53 5.97 6.26 6.82 
Mar. 6.24 '5.51 5.90' 6.24 639  
Apr. 6.29 5.55 5.93' 6.30 6.97 
May . 6:30 5.57 6.00 6.30 6.92 
June 6.42 5.'68 6.11 6.43 7.07 
July ' 6.44 5.67 6.05 6.47 1.16 
Aug. 6.42 ' 5.64 6.01 6.46 7.15 
SepL 6.50 "5.65 6.03 6.55 7.31 
Oct. ' 7.56 6.28 6.79 7.58 8.88 
Nov. 7.65 6.12 6.73 7.66 9.21 
Dec. ' 6.73 5.06 5.61 6.70 6.45 

2009. 
Jan. ' :6.59 5.05 5.84 6.46 8.14 
Feb. 
MW. 
Apr. 
Mag 
June 
July 
Aug. 

Oct. 
Nov. 
Dec. 

Sept. 

6.06 5.96 
6.28 6.19 
6.29 6.17 
6.36 6.21 
6.36 6.22 
6.50 6.35 
6.50 6.38 
6.48 6.35 
6.59 6.41 
7.70 1.42 
7.80 7.49 
6.87 6.59 

6.77 6Ai 

---- 5.87 -6.02 6.35 ____ 6.04 6.21 6.60 ____ 599 6.21 6.68 ____ 5.99 - 6.29 6.61 
___. 6.07 6.27 6 79 

6.19 6.38 6.93 
6.13 6.40 6.97 
6.09 6.37 6.98 
6.13 6.49 7.15 

___. 6.95 7.56 8.56 ___ 6.83 7.60 8.96 
5.93 6.54 6.13 

Jan. 5.05 5.67 6.52 8.39 
Feb. 5.27 5.93 6.62 8.42 
Mar. 5.50 6.07 6.90 6.84 
Apr. 5.39 6.14 6.90 6.74 
May 5.54 6.24 6.64 8.36 
June 5.61 6.11 6.58 7.69 
July 5.41 5.78 6.20 7.30 
Aug. 5.26 5.56 5.64 6.79 
Sept. 5.13 5.27 5.58 0.50 
Oct. 5.15 5.25 5.59 6.44 
Nov. 5.19 5.26 5.64 6.46 
Drc. 5.26 5.36 5.74 6.41 

_-__ 6.01 6.39 7.90 
___. 6.11 6.30 7.74 
.___ 6.14 6.42 6.00 
--.. 6.20 6.48 8.03 
---- 6.23 6.49 7.76 ____  6.13 6.20 7.30 
___. 5.63 5.97 6.67 
___. 5.33 5.71 6.36 
.___ 5.15 5.53 6.12 
.__. 3.23 5.55 6.14 

5.33 ' 5 . I j  6.16 
5.52 5.79 6.26 ' 

6.64 
G.64 
6.65 
6.79 
6.52 
6.17 
5.83 
5.61 
5.63 
5.66 
5.78 

. .  .'L5.17 
5.50 
5.39 
5.54 
5.61 
5:41 
5.26 
5.13 
5.15 
5.19 
5.26 

6.02 
6.1 1 
6.11 
6.24 
6.12 
5.71 
5.45 
5.21 
5.24 
5.19 
5.44 

6.47 
6.66 
6.70 
6.61 
6.39 
6.09 
5.28 
5.56 
5.57 
5.64 
5.71 

8.08 
6.42 
8.39 
8.06 
7.50 
7.09 
6.56 
6.3 1 
6.29 
6.31 
6.37 

6.72 6.56 
6.65 6.83 
6.90 6.19 
6.83 6.75 
6.54 6.49 
6.15 6.18 
5.60 5.86 
5.60 5.62. 
5,6J 5.61 
5.7i 5.64 
5.66 5.71 

201 0 
Jan. 5.76 5.26 5.50 5.76 6.25 
Feb. 5.66 5.35 5.62 5.84 6.34 
blar. 
Apr. 

June 
July 
Auc. 

Ma)! 

____ 5.55 5.77 6.16 
_-._ 5.69 5.87 6.25 
__-_ 5.64 5.84 6.22 _ _ _ _  5.62 5.81 6.19 ____  5.29 5.50 5.97. 
---_ 5.22 5.46 6.18 
.-__ 4.99 5.26 j.96 

5.83 5.69 
5.94 5.19 
5.90 5.71 
5.67 5.11 
5.55 =i:+j 
5.62 5.42 
5.41 5.23 
5.10 4.98 

Jan. 
Feb: 
Mar. 
Apr.. 
May 
June 
July . 
Au:. 

5.26 
5.35 
5.27 
5.29 
4.96 
4.88 
4.72 
4.49 

5.44 
5.55 
5.49 
5.50 
5. I9 
5.1 I 
4.92 
4.66 

5.73 
5.80 
5.75 
5.74 
5.47 
5.42 
5.23 
4.98 

6.33 
6.43 
6.32 
6.32 
6.13 
6.26 
6.01 
5.11 

5.SI 
5.80 
5.52 
5.52 
5.32 
5.05 ' 

5.27 
5.29 
4.96 
4,sr: 
4.72 
4.49 

5.57 
5.57 
5.25 
-XI6 
4.96 
3.72 

5.80 
5.78 
5.49 
5.44 
5.25 
5.00 

b.27 
6.25 

6.23 
6.01 
5.66 

6.05 

--- 4.75 5.01 5.55 

Notes: Moody'sDLong-Temi Corporatr Bond Yield Avcrdges liiivc been publislied dailv since 1939. They are derived front pricing data 011 ii regiilialy-replenished population of nearly 75 scasoned 
cor]iorate bonds i n  fhe US merkct. each with ciiment ostslandin~~r (wer SI00 million. Tlteiionds liave rn:iturilics as closc as possible to 30 years: rlicg :ire dropped from the list if their rcrnainine life 
fills below X).years. if Uicir ratinas change. Uondr with deep ;i'iscounts or steep premiums 10 par are generally esclucled. All yields itre yield-to-ni:itilriiy calculated un IT 
observslion is an itnw'ei:hled iiverige, with Aver:ige Corporalc Yields representing the univeiglited ovenigr of the correqlooding Avcmgc lnditslrial n 
oftlie deanlt of Aaa -rated rniirond term bond issues, Moody'sfi. Aaa rililronrl bondyield ;~ver,lge wils discontinued &r of December I X. 1967. Mood 
Jan. 19x4 rhru Scpt. 1984. Oct. l9W figure lor last 14 business rhys only. The Riiilrond Bond Averaps were discontintied ns 01 July 17. 19K9 beciiuse of'insufficient f r q u c  
July figurh were based oil 8 business dnys. 
Bec;iusc 01 the dearth of A m  rated public utility bond issues. Moody's Aan public utility bond yield itverage \\':IS discontinued as of December IO. 201)l. 
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PUBLIC UTlLIpl BONDS INDUSTRIAL BONDS RAILROAD BDNDS 
CORPORATE CORPORATE 

2001 
Jan. 7.55 
Fcb. I 7.50 
Mar 7.41 
Apr. 7.63 
MA) 7.69 
June 7.56 
July 7.51 
Aug. 7.37 

OCI. 7.41 
No\,. 7.32 
nec. 7.55 

Sep. 7.54 

7.15 
7.10 
6.98 
7.20 
7.29 
7.18 
7.13 
7.02 
7.17 
7.03 
6.97 
6.76 

7.93 
7.87 
7.84 
8.07 
8.07 
7.97 
7.97 
7.85 
8.03 
7.91 
7.81 
8.05 

7.76 7.33 
7.69 7.30 
7.59 7.23 

7.88 7.49 
7.75 7.36 
7.71.':. 7.30 
7.57 7.16 
7.73 7.34 
7.64 7.1K 
7.61 7.03 
7.86 7.23 

7.81 7.45 

Jan 
Feb 
Mar. 
Apr. 
May 
Junl: 
July 
Aug. 
scp. 
oct 
Nov. 
nec 

Jan. 
Feb. 
Mar. 
Apr. 
MAY 
June 
July 
Aug 
Sep. 
OCl 
Nuv 
Dec. 

Jan. 
Feb 
Mar. 
Apr. 
May 
June 
July 
Aug. 

Nov. 
Dec 

2. 

7.53 
7.46 
7.3 I 
7.53 
7.61 
7.50 
7.46 
7.36 
7.52 
7.45 
7.45 
7.53 

_... 
.... 
.-.. 
.___ 
_._. __._ 
___. 
._.. 
_._. 
_... 
.... 
_.-- 

.I- __._ 
_._. ____ 
.___ 
.__. 
___. 
._-. 
___. 
.__. 
._.. ____ 

7.73 7.80 
1 62 714 
7.51 7.68 
712  7.94 
7.79 7.99 
7.62 7.85 
1.55 7 78 
7.39 7.59 
1.55 1.75 
7.47 7.63 
7.45 7.57 
1.53 1.83 

7.99 Jan 6.76 
794 Feh 6.74 
7 85 -Mar 6.64 
8 06 Anr 6.86 

7.36 ' 7.75 
7.32. .7.69 
7.22:..7.61 
7.43 '7.82 
7.51) . 7.88 
7.34 '.7.73 
7.27 . 7.65 
7.11 .7.48 
1.27 X67 
7.13. 7.59. 
7.01 -'7.49 
7.19 7.70 

7.02 
7.01 
6.92 
1 1 4  
7 20 
7 05 
6 99 
6 83 
7 00 
6.79 
6.56 
6 85 

8.11 May 6.96 
8.02 June 6.85 
8.05 July 6.80 
7 95 Aug 6.67 

6.83 i.:; %! 6.60 
7.96 NQV 6.48 
8 27 Dec 6.67 

2002 
Jan. 
Feb. 
Mar. 
Apr. 

June 
July 
Aug. 
sep. 
OCI. 
NO\'. 
Dec. 

May 

7.38 
7.32 
7.57 
7 49 
7.49 
7.36 
7.27 
7.06 
6.87 ' 
7.08 
7.01 
6.90 

6.55 
6.5 I 
6.81 
6.76 
6.75 
6.64 
6.53 
6.37 
6.15 
6.33 
6.31 
6.21 

7 03 7.50 
6.95 7.31 
7.22 7.62 
7.16 7.49 
7 2 0  743 
7.08 7.25 
6.98 7.14 
6 84 6.95 
6.63 6.76 
6 74 6.95 
6.71 6.89 
663 6.X0 

1.87 
7.89 
8.1 I 
6.0-1 
8.09 
7.96 
7.90 
7.58 
7.40 
7.74 
7.62 
7.45 

7.28 7.66 
1.14 7.54 
7.42 ' 7.76 
7.38 ~ 7.51 

7.33 '742 
7.22 7.31 .' 
7.10 7.17 
6.98 7.0X 
7.07 7.23 
7.03 7.14 
6.94 7.07 

7.43 ,752 

. .  
6.87 7.06 
'6.66 6:93 
6.56 6.79 
6.47 6.64 
6.20 6.36 
6.12 6.21 
6.37 : G S l  
6.48 . 6.78 
6.30 6.56 
6.28 6.43 
6.26 6.37 
6.18 6.27 

8.13 .I Jan. 6.55 
8.18 Fcb. 6.51 
8.32 Mar. 6.81 
8.26 ,..Apr. .-6.76 
6.33 May '6.75 
8.26 ::June ::'6.64 
8.07 ' July ---6.53 
7.14 , Aug. 6.37 
7.62 Sep. '6.15 
8.00 .OCL , ,6.33 
7.16 Nov. 6.31 

7.69 7.07 
7.62 7.02 
7.83 7.30 
7.74 7.23 
7.76 7.22 
7.67 7.06 
7.54 699  
7.34 6.77 
7.23 6.51 
7.43 6.7' 
7.3 I 6.70 
7.20 6.59 

6.59 6.76 
6.34 6.63 
6.28 6.54 
6.22 6.45 
5.85 6.08 
5.72 5.93 
6.07 6.34 
6.31 6.63 
6.13 6.42 
6.1 I 6.33 
6.08 6.28 
6.02 6.19 

5.91' 6.08 
5.87 6.04 
5.70 536  
6.10 6.25 
6.40 6.54 
6.21 '6.42 
6.02 6.23 
5.87 6.0E 
5.13 -5.91 
5.69 5.86 
5.72 5.88 
5.69 5.82 

7.35 
7.06 
6.95 
6.85 
6.38 
6.19 
6.62 
7.01 
fi.79 
6.73 
6.66 
6.60 

6.44 
6.27 
6.1 I 
6.46 
6.75 

6.62 
6.48 
6.27 
6.21 
6.21 
6.15 

6.78 

2003 
Jan 6.84 6.17 
Feb 662 595 
Mar 6.53 5 89 

nec. 5.84 5.41 

7 11 6.54 
i:92 6.31 
6.80 6.26 
6.68 6.18 
6.35 5.70 ., 
6.21 . 5.49 
6.54 5.98 
6.78 6.35 
6.58 6.16 
6.51) 6.14 
6 4 4  609 
6.36 6.01 

6.23 5.92 .--- Jan. _--- 
6 17 5 83 -.._ Feb ._-. 
6.01 5.67 ---- Mar. ---- 
6.38 6 05 --.. Anr 633 6 35 646 Aor 5 13 
6.68 6.34 -_.. 
6.53 6.31 ---- 
6 34 6 13 --.- 5.94 6 18 6.57 
6 I 8  5.98 ---. 
6.0-  5 8 1  
5.95 5.78 ---- 
5.97 5.80 ---- 
5 93 5 75 --.- 

j&y. __.. 
lune " _--. 

sip. . ____ 
oct. ---- 

July -_-- 
Aug. ---- 

NO~. " 
Dec. ___. 

Jan. .--- 5.68 5.78 
Feb. ---. 5.55 5.61 
Mor. ---- 5.76 5.83 
'Apr. ~ ._-- 5.56 5.64 

June . ---- 5.05 5.40 
July ' ---- 5.18 5.51 
Aug. -_-- 5.23 5.50 

OCl. ---- 5.50 5.79 
N O ~ .  ____  5S9 5.88 
Dec. 5.55 5.80 

Jan. -_.. 5.50 5.75 6.06 Jsn. '-5.29 5 3 9  5.83 6.41 'Jan. 

May __._ 5.39 5.53 

Sep1. .-_. 5.27 5.52 

6.66 6.62 
6.30 6.46 
609 6.27 
5.95 6.14 
5.19 5.98 
5.74 5.94 
5.79 5.91 
5.78 5.92 

2005 
Jan. 
Feb. 
Mar. 
Apr. 

June 
July 
Aug. 
sept. 
on. 
Nov. 
nec. 

May 

5.58 5.68 
5.44 '5.51 
5 64 -'.'5.73 
5.44 '5.58 
5.29 '5,49 
5.02 '5.33 
5.14 '5.44 
5.20 5.48 
5.24 5.50 
5.46 5.75 
5.55 5.83 
5.51 5.83 

6.02 
5.82 
6.06 
6.05 
6.01 
5.86 
5.95 
5.96 
6.03 
6.29 
6.39 
6.33 

5.80 5.63 
5.64 5.45 ---- 
5.86 5.61 ---- 
5 72 5.58 -..- 
5.60 5.48 --.- 
5 39 5.31 -.-. 

5 4 8  5.58 6 0  
5.32 5.40 5.8 
5 5 3  5.63 6 I 
5 3 1  5 5 2  615 
5.18 5.45- 6.13 
4.99 5.26 601 
5 10 5.37 6.10 
5 16 5.45 612  
5 2 1  5 4 1  6 2 2  
5 42 5.70 6.49 

5.50 5.41 -._- 
5.51 5.46 ---- 
5.54 5.51 __-. 
5.79 5.74 _--_ 
5.88 5.83 ---- 
5.83 5.80 ._-- 

2006 
Jan. ,575 5.29 5.45, 5.79 6.24 . .  

- ,, .: 

5.77 5.73 ---- 
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Corporate Bond Yield Averages 
CORPORATE CORPORATE 
BY RATINGS BYGROUPS PUBLIC UTILITY BONDS INDUSTRIAL BONOS RAILROAD BOHD: AV. 

Aaa Aa A CORP. Aaa Aa A Baa P.U. IND. R.R. Aaa Aa A Baa Aaa Aa A Baa 

2000 
Jan. 
Feb. 
Mar. 
Apr. 
M a y  
June 
July 
Aug. 
Sept. 
OCI. 
Nov. 
Dee. 

2001 
Jan. 
Fcb. 
Mar. 
Apr. 
Ma}, 
June 
July 
Aug. 
scp. 
OCl. 
Nov. 
Dee. 

2002 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sep. 
OCI. 
Nov. 
DCC. 

2003 
l an .  
Feh. 
Mar. 
Apr. 
Ma) 
JUIIK 
July 
Aug. 
Sep. 
Oct. 
Nov. 
Dec. 

2004 
Jan. 
Feb. 
Mar. 

8.06 
7.96 
7.99 
7.98 
8.4 I 
8.05 
7.98 
7.88 
7.98 
7.95 
7.90 
7.65 

7.55 
7.50 
7.4 I 
7.63 
7.69 
7.56 
7.5 I 
7.37 
7.54 
7.4 I 
7.32 
7.55 

7.38 
7.32 
7:57 
7.49 
7.49 
7.36 
7.27 
7.06 
6.87 
7.08 
7.01 
6.90 

6.84 
6.62 
6.53 
6.44 
6.02 
5.85 
6.26 
6.57 
6.37 
6.32 
6.27 
6.20 

6.08 
6.00 
5.84 

7.78 7.96 8.15 8.33 
7.68 7.82 8.06 8.29 
7.68 7.83 8.07 8.37 

8.22 7.89 
8.10 7.82 
8.14 7.83 
8.14 7.82 
8.55 8.25 
8.22 7.87 
8.17 7.78 

8.16 7.81 
8.08 7.82 
8.03 7.76 
7.79 7.50 

8.05 7.70 

Jan. 
Feb. 
Mar. 
Apr. 
May 
Junc 
July 
Aug. 
Sept. 
OCI. 
Nov. 
Dec. 

Jan. 
Feh. 
Mar. 
Apr. 
May 
June 
July 
Aup. 
Sep. 
OCl. 
Nov. 
Dec. 

Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
sep. 
ocr. 
Nov. 
Dec. 

Jan. 
Feb. 
Mar. 
Apr. 
Mty 
June 
July 
A u ~ .  
Sep. 
OCI. 
NO\,. 
Dee. 

Jan. 
Fcb. 
Mar. 

8.17 8.35 8.40 
7.99 8.25 8.33 
7.99 8.28 8.40 
8.00 8.29 8.40 
8.44 8.70 8.86 

7.60 7.74 
7.53 7.65 
7.48 7.66 
7.41 7.63 
7.76 8.03 
7.37 7.63 
7.30 7.51 
7.20 7.44 
7.29 7.54 
7.29 7.55 
7.19 7.47 
6.90 7. I 6  

7.94 8.26 
7.87 8.24 
7.84 8.34 
7.84 8.40 
8.28 8.94 

Jail. 
Fcb. 
Mar. 
Apr. 

June 
July 
Aug. 
scpt. 
OCI. 
Nov. 
Dcc. 

May 

Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 

OCI. 
Nor. 
Dee. 

Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sep. 
Oct. 
NO\,. 
Dec. 

Jan. 
Feb. 
hlar. 
Apr. 
May 
June 
July 
Au:. 
Sep. 
Oct. 
NO\,. 
Dec. 

JSII. 
Fcb. 
Mar. 

Sep. 

Jnll. 
Feh. 
Mns. 
Apr. 
May 
June 
July 
Aug. 
SCPl. 
OCL 
Nov. 
Ikc. 

Jim. 
Fuh. 
M:tl-. 
Apr. 

Junc 
July 

h'hy 

AUg. 
Scp. 
OCl. 
NW. 
Dcc. 

Jan. 
Fcb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sep. 
Oct. 
NW. 
Dee. 

Jan. 
Fcb. 
blill-. 
Apr. 
h.l;l?. 
June 
July 
Aug. 
scp. 
C k l .  
NO\. 
Dee. 

Jail. 
Fcb. 
Mar. 

8.10 8.36 8.47 
8.10 8.25 8.33 
735 8.13 8.25 
8.1 I 8.23 8.32 
8.08 8.14 8.29 

8.00 8.49 
7.97 8.36 
7.91 8.26 
8.03 8.37 
8.08 8.38 
8.07 8.31 
7.90 8.03 

7.45 7.75 8.09 8.28 
7.21 7.48 7.88 8.02 

8.03 8.1 I 8.25 
7.79 7.84 8.01 

7.15 7.38 7.75 7.93 
7.10 7.32 7.69 7.87 
6.98 7.22 7.61 7.84 

7.76 7.34 
7.69 7.30 
7.59 7.23 

7.73 7.80 7.99 
7.62 7.74 7.94 
7.51 7.68 7.85 

6.74 6.76 7.02 7.01 

6.64 6.92 
6.86 7.14 
6.96 7.20 
6.85 7.05 
6.80 6.99 
6.67 6.83 
6.83 7.00 
6.60 6.79 
6.48 6.56 
6.67 6.85 

7.70 7.86 
7.64 7.80 
7.55 7.83 
7.74 8.08 
7.7s 8.03 
7.60 7.92 
7.52 7.89 
7.37 7.74 
7.60 7.93 
7.54 7.79 
7.41) 7.66 
7.56 7.82 

7.20 7.43 7.82 8.07 
7.29 7.50 7.88 8.07 

7.81 7.45 
7.88 7.49 

7.72 7.94 8.06 
7.79 7.99 8.1 I 

7.75 7.36 
7.71 7.30 
7.57 7.16 
7.73 7.34 
7.64 7.18 
7.61 7.03 
7.86 7.23 

7.69 7.07 
7.62 7.02 
7.83 7.30 
7.74 7.23 

6.55 6.78 
6.51 6.76 
6.81 7.02 
6.76 6.93 

7.35 7.60 
7.20 7.59 
7.47 7.89 
7.40 7.81 

6.75 7.20 7.43 8.09 
6.64 7.08 7 . 5  7.96 
6.53 6.98 7.14 7.90 
6.37 6.84 6.95 7.58 
6.15 6.63 6.76 7.40 
6.33 6.74 6.95 7.74 
6.31 6.71 6.89 7.62 
6.21 6.63 6.80 7.45 

7.76 7.22 
7.67 7.06 
7.54 6.99 
7.34 6.77 
7.23 6.51 
7.43 6.72 
7.31 6.70 
7.20 6.59 

7.43 7.52 8.33 
7.33 7.42 8.26 
7.22 7.31 8.07 
7.10 7.17 7.74 
6.98 7.08 7.62 

6.75 6.95 
6.64 6.83 
6.53 6.74 
6.37 6.57 
6.15 6.27 

7.33 7.84 
7.09 7.67 
6.97 7.71 
6.73 . 7.42 
6.43 7.17 

7.07 7.23 8.00 
7.03 7.14 7.76 
6.94 7.07 7.61 

6.33 6.40 
6.31 6.39 
6.21 6.32 

6.67 7-48 
6.63 7.47 
6.53 7.28 

6.17 6.59 6.76 7.35 
5.95 6.34 6.63 7.0G 
5.89 6.28 6.54 6.95 
5.74 6.22 6.45 6.85 
5.22 5.85 6.08 6.38 
4.97 5.72 5.92 6.19 
5.49 6.07 6.34 6.62 
5.87 6.31 6.63 7.01 
5.72 6.13 6.42 6.79 

7.13 6.54 
6.92 6.31 
6.80 6.26 
6.68 6.18 
6.35 5.70 
6.21 5.49 
6.54 5.98 
6.78 6.35 
6.58 6.16 
6.50 6.14 
6.44 6.09 
6.36 6.04 

6.23 5.92 
6.17 5.83 
6.01 5.67 

6.17 6.30 
5.95 6.02 
5.89 6.04 
5.74 5.97 
5.22 5.4s 
4.97 5.31 
5.49 5.77 

6.46 7.23 
6.33 6.94 
6.30 6.84 
6.26 6.76 
5.79 6.29 
5.62 6.01 
6.11 6.56 

6.48 6.78 7.08 
6.30 6.56 6.87 

5.87 6.13 
5.72 5.95 
5.70 5.94 

5.65 5.62 5.91 5.85 

6.48 6.92 
6.27 6.71 
6.23 6.67 
6.18 6.63 
6.1 I 6.58 

5.70 6.1 I 6.33 6.73 
5.65 6.08 6.28 6.66 
5.65 6.02 6.19 6.60 

5.54 5.91 6.08 6.44 
5.50 5.87 6.04 6.27 
5.33 5.70 5.86 6.1 I 

6.28 6.43 6.79 
6.26 6.37 6.69 
6.18 6.27 6.hl 

6.06 6.15 6.47 
6.10 6.15 6.28 
5.93 5.97 6.12 

5.54 5.74 
5.50 ' 5.65 

6.02 6.40 
5.93 6.24 

5.33 5.49 5.75 5.10 
~ ~ ~ _ _ _ _ ~  ~~ 

Nates: See hhody'sC Bond Survcv fur ii brief dcsuiiption wid the liltcsl published list of bonds iiicludcd i n  tlic aver.lgcs. Bcc:iuse or lhc tlciuih or Aaa -r:ited r a i l r o d  term bond isxucs. hlont 
Aaa riiilmild bnnd yield nvcrsge was discontinued ils or Drccmbcr I R ,  1967. h~loody's@ Aaa puhlic uriliry itvcroge suspended from Jan. 19x4 11m Scp. I0S.I. Oct. I064 figure for l n ~ l  14 business 
only. The Railro;id R w d  Averages were discontinued ns of July 17, 1989 hccnuac of insufficient frequently rr;id;ihlc bonds. The July figures were hsscd on 8 husinrss days. 
Bccnusc of llic dcartli of AIKI rated public ulility bond issues, Moody's Aua puhlic utility bond yield everage was disconlinurd ;IS of Deccmhcr l(1. 2001. 
Note: October 2002 figufes hnve heen adjusted. 
Note: January 2flfl3 figures h;iw heen adjuslcd. 




