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INTEREST RATES
BOND MARKET

Since 1t} nsumer will be

spending more andbusiness will

be bullding up inventoris and
f

pouring oul more funds T
capital-equipment programs,
there will inevitably be me
upward pressure n interest
rates. But we stre MCE MOrs
that we do not anticipate ano-
ther traumatic redit crunch

such as occurred during the
closing years of the 1960s, The
brunt of any interest-rate rise
is likely t ome at the short
end of the money-rate scalé :
with only 2 moderate firming of
long-term rate Keep in mind
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|0y g As the striking clocks and

ringing bells usher in a brand new

the New Year, they peal out
year, we send you cordial greetings and

our best wishes to our friends--

wishes for a year both pleasant and prosperous,

with many thanks for favoring us with your business.
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