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Any questions?

DR. BARD: I was present, Mr. Chairman, whea one
of the bonﬁ officials said he ghought twenty would be
better. Will you explain why you finally hit upon
twenty-five? )

MR. CASE: You remember at the meeting in
Mr.ASmith's office, when we had all the'investment bangers
and commercial bankers present, there was not complete
unanimity of opinion on that point, but I think that most
everybody said twenty-five years, they thought, would be

all right. After that w2 went to Moody's. We went to

New York and talked to people up there, and the advice

we got at that meeting was that twenty-five would be
perfectly okay, and that really'itAwasn't so much the lengtt

of ‘the maturities as it was the use of the magic words,

A_and the sentence that has just been passed where it is

hY

the first call. o )
THE CHAIRMAN: Mr. Sykes?
MR, SYKES: I would like some clarificztion
on when the indebtedness is incurred. -36 says time of
concrezing .

5 the same, snd yashave changed the languazz.
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