Financial Market: Comparative Bond Yields
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Yields of Utilities, Merchants and Ten Year Treasury Bonds

20 Average 2004 to date:

10-year Treasury: 4.4%

Utilities, investment grade: 5.4%
Utilities, below investment grade: 7.5%
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— Utilities and merchants, investment grade
— Utilities and mercharnts, below investment grade
— 10-year U.S. Treasury Bond
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Source: Derived from Merrill Lynch Index U.S Corporates, Gas and Electric Utilities and Bloomberg data. vt



