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L amy {CAPITAL MARKET DEVELOPMENTS
) ITED STATES

vov I 1981

Fiu . snve sang Pudlic security financing to obtain new capital was light last
o> .week,which|was shortened by two partial holidays--Election Day and

Veterans Dby--while it is expected to be very substantial this week.
During the week ending November 10, only two large State and local bond
issues aggregating $2l million were sold while no large corporate secur-'
ity issues were offered. This week, ending November 17, five corporate
security issues aggregating $llLL million are scheduled; seven State and
local issues with par value of $182 million are definitely on the calendar
and it is possible that one of the two large issues scheduled for negotiated
sale some time this month will be publicly offered.

Bond yields. Changes in bond yields were mixed and minor last
week. Yields on corporate bonds declined one basis point while yields on
long-term U, S. Government bonds rose one basis point. State and local
government bond yields were unchanged.

Short- and intermediate-term interest rates. Yields on Treasury
bills and 3-5 year U. S. Government bonds increased last week, Yields on
3-month and 6-month Treasury bills rose 12 and 3 basis points, respectively
while yields on intermediate term U, S, Government obligatims increased
two basis points. The average rate of interest on Federal funds rose 58
basis points to 2.88 per cent from the revised average of the previous
week, The average rate of interest paid on directly placed finance company
paper with 90-179 day maturity declined one basis point to 2.69 per cent,
reflecting the full effect of the rate revision of the previous week.
Other short- and intermediate-term interest rates were unchanged.

Bond referenda., while it is still too early to have final data
on all State and local govermnment bond referenda submitted to voters in
the November 7 general election, preliminary information indicates that
less than one-half of the dollar volume sutmitted was approved. The 1.3
billion of bonds submitted was considerably less than last year as is
usually the case in an "off-year" election, but only slightly less than
in 1959. The low percentage of approvals this year reflects primarily
disapproval of a $500 million New York State higher education authorization
which involved attitudes toward State aid to non-public colleges. Special
considerations of various types resulting in disapproval were involved in
other years shown in the table on the following page when the approval ratio
was relatively low.

Stock prices. Common stock prices, as measured by Standard and
Poor's composite index of 500 stocks, rose on balance by more than two
per cent to another new high last week, closing on November 10 at 71.07.
The average daily trading volume, at 4.8 million shares, was the highest
since mid-May.
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Bond Proposals Sutmitted
in November General Elections

(In millions of dollars)

Per cent of
Year Submitted Approved proposals
i approved

1949 1,608 1,3k2 83
1950 958 654 &
1951 1,142 1,097 96
1952 - 1,k61 1,242 85
1953 926 850 92
195k 1,589 1,397 88
1955 1,523 556 37
1956 2,683 2,472 92
1957 9L0 75 82
1958 2,527 1,882 7h
1959 1,359 786 58
1560 3,779 3,00 90
1961 1,228 n.a, n.a.

n.a.--Not available,

More detail ed information conceming recent capital market
developments is presented in the attached exhibits.

Capital Markets Section,
Division of Research and Statistics,
Board of Governors of the Federal Reserve System.
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EXHIBIT A
LONG-TERM BOND YIELDS
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Exhibit B - Tables for Exhibit A -5-

Long-tem Bond Yields

High-grade
State and | Spread between
Date Corporate U. S. Govt. local U, S, Govt. and .
Asa 1/ long-tem 2/ | government Corporate |State and
Aaa 3/ Aaa local Asa
(per cent) g
195L - Low 2,85 (4/23) 2,15 (s/6) 1.90 (9/2) .30 .30
1957 - High L1l (s/27) 3,76 (10/18) 3.5 (e/29) .60 .50
1958 - Low 3.55 (s/2) 3,07 (4/25) 2,64 (sn) .22 .3h
1959-60 - High L. 61 (1/29/60) L. L2 (1/8/60) 3,65 (9/24/29) .59 .92
1960 - Low k.23 (s/9) 3.75e/5) 2,99 (9n) .19 .53
1961 - High L.k6 (9/15)  L.06 (9/15) 3.37 (7/6) .57 .7
Low b.21 (3/17)  3.70 (5/12) 3.12 (2/23) Lo L6
Oct. 13 .42 14,00 3.30 A2 .70
Oct. 20 L.L2 3.98 3.27 i .71
Oct. 27 L.z 3.96 3.25 L6 et
Nov, 3 L.ko 3.95 3.2k L5 yal
Nov. 10 p/ L. 39 3.96 3.24 43 .72
Louer-gr;de
: Spread between
Date Corporate ls::?g::g Aaa and Baa ~
Baa 1 . "" State and
* _/ Baa 2/ Corporate 1oc:1et':_vt.
(per cent) . :
195) - how 3.4k (z/m) 2,93 (8/5) 2 .96
1957 - High 5.10 (11/20) .51 (8/29) 1.27 1,21
1958 - Low b.51 (1) 3.6k (sp1) — .17 .93
1959-60 - High 5,36 (2/12/60) L.46 (1/1/60) N 1.08
1960 - Low 1,.98 (9/9) 3.98 (12/20) .7 )
1961 - High 5.13 (10/27) k.16 (3/23) ..81 .93
Low - 5.00 (L/21) 3.93 (11/10) 66 57
Oct. 13 5.13 L4.00 .71 .70
- Oct. 20 5.13 k.00 .71 .13
Oct. 27 5,13 3.94 L7 .69
Nov, 3 5.12 3.93 .72 .69
J/ Nov, 10 p/ 5.11 3.93 .72 .69

p/ Prelininary, ~

1/ HMeekly average of dally figures, Average term of bonds inoluded is 23 +26 yeara,

2/ Meskly average of daily figures,

The series inoludes bonds dus or callable in 10 years or more.

3/ Thursday figures. Only general obligation bonds are inoluded; average teram is 20 years,
Note.«-Highs and 3ows are for indlvidual suriss and may be on different dates for differsut saries,

For spreads, high refers to widest, and low to narrowest,
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EXHIBIT C

SHORT- AND INTERMEDIATE- TERM INTEREST RATES
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Exhibit D - Tables for Exhibit C

Short- and Intermediate-term Interest hates

Government
Discount v Yields Spread between yields on
Date . rate 3-month 6-month 3-5 year 3-month bills and yields on
1/ bills 2/ bills 2/ issues 2/ mo, bills|3-6 yr. issucs
{per cent)
1954 - Low L5 .6 (sa) - 1.66 (4/20) - .6
1957 - High 3.50  3.64 (10n8) - L.ok (10/20) S .86
1958 - Low 1.75 .58 (5/29) 3,02 (r2/28) 2,1 (¢/¢) .26 .0k
1959-60 - High | L.00 L.59 (1/e/s0) 5,07 (1/8/60)  5.00 (12/24/80) .79 1.6
1560 - Low 3.00 2,11 (10/28) 2,38 (12/20) 3,10 (12/30) .16 .38
1961 - High 3.00 2,56 (3/3) 2.78 (8/183 3.86 (8/11) WLk 1.51
Low 3.00 2.17 (1/27) 2.35 (L/28)  3.15 (5/12) .12 .92
Oct, 13 3,00 2.3k 2,67. 3.67 E .33 1.33
Oct. 20. . 3.00 2.29 2,68 3.66 39 1.37
Oct. 27 3.00 2.29 2,67 3.63 .38 1.3k
Nov. 3 3.00 2,28 2.58 3.61 .30 1.33
<Nov. 10 p/ 3.00 2.0 2.61 3.63 .21 1.23
Banks an, Other,Private Borrowers ’
) Stock Exchange| Prime Finance company| = Federal Spread Lotueen
Date 3-mo. bills and
2 call lean Jj rate 1/ paper 3/ funds L/ - Tinance co. paper

(per cent)

195k - Low 3.00 3.00 1.25 (/a1) n.a. 0
' 1957 - nigh Inso .50 3.88 (1148) 3.50 (1/8) .63
1258 - Low 3.50 3.50 1413 (e/8) W13 (5/29) .o=35
1959-60 - High, 5.50 + 5,00 .13 (1/22/60) 4.00 (s5/1%/60) 1.02
;1900 - Low k.50 +h.50 2.88 (12/30) .95 12/2) 22
i 1961 - High L.50 L. %0 2,88 (3/10) 2.88 (11/10) .56
; Low h.50 k.50 2,50 (7/28) .43 (1/27) A1
i Oct. 13 14.50 4.50 2,81 . 2,75 Rivg
| oct. 20 L.50 1.50 2.8 2.20 .52
! oct. 27 4.50 L.50 2,76 2,15 7
Nov. 3 L.50 4.50 2,70 2.30 ¥/ 42
Nov, 10 p/ L.50 k.50 2,63 - 2.88 ' .29

!/ Weokly rate showa 19.tlsd dm effeot at end of perlod, Discount rave 18 for Federal Ressrve Bark of New York.
Stock Exchangs oall Joah rats is going rate on oall loama seoured by customers® stook exchange collateral at
Now York City banks, Prime rate $s that charged by large banks on inort-ters loans $0 business borrowers of

the highest oredit standing,
3/ Maried y‘ldd; weekly averages computed from daily clesing bid prices. Series of 3-5 year tssues consists of

selucted notes and bonds, 0
3/ Avéroge of dally rates published by finamse coapanies for directly plaaed paper for varyisg raturitiss {n the

90-179 day rague.
y Weekly averuge of dutly effective rate, which is the rate for the heaviest vah-/a_ [14 purom’c and sule trunsastiono

as reported to the Pederal Ressrve Bank of New York, .
Hota.--Highs and lows are for individual serlas and may be on diffsrent dates for different dates for diffsrent sories,

For spreads, high refers to widest, snd low to narrowest.
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EXHIBIT E
STOCK MARKET
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Lxhibit F - Tables for kxhibit E

‘ 5=
Stock Market
Tomon | Trading Stock aTkot customor credit
Date Stock price stock volume o ts Cﬁstoc::r:,:(- cr;g:l:
index 1/ yields 2/|(millions Total |debit bal- | loans to
. (per cent) |of shares) - | ances U/ |"others" 5/
~ (In millions of dollars)
1957-60 - High | 60.51 (/a1/s9) - 3.08 b9 L,76h (4/59) 3,l01
/ o . s {1 (4769)- 1,373 (5/59)
. Low 39.48 (12/20/37) L.72 1.4 3,554 (1/59) 2:1482 (12/57) 1;060 (13/57)
1961 - High 71.07 (11/10) 2.85 5.8°  5,386(5/61) L,060(5/61) 1,377(8/28)
Low 58.48 (1/6) 3.32 2.7 b,kek(1/61) 3,253(1/61) 1,161(3/8)
September 67.26 12,92 3.2 5,31 1 2
Ochotar 6.0 b 35 G A L
Oct, 27 68. 3k 2,90 3.4 n.a. n.a. 1,304
Nov. 3 69,47 2.85 3.6 n.a. n.a. 1,310
Nov. 10 p/ 71,07 2.80 L.8 n.a, n.a. n.a.

n.teeoNot available, p/ Prelindrary,
1/ Standard and Poor's ccnposite indox nf 5U0 ecumon stocks, waekly olosing pricss, 1041-43s20, Monthly data are
averages of daily figures rathor than of Fridey's only, Highit and lovs are for Fridays' dota only,

2/ Stancard and Poor's ocmporite stook yield baged on Wodnesdsy datu converted to wookly elosing prices by Fadoral
Recerve, Yiolds shovn are for dates on which priocs index roashod 1ts high or low.

g/ Avercges of dafly trading voltua on the New York Stock Rxchange.

-3/ End of month figuren “or membor fiims of the lNow York Stook Exchange vwhich carry margin accountsy excludes balances
geoured by U, 5, Governwort obligetions,

5/ MWadnoudsy figuren for weekly roporting member banks, Exoludes lozns for purchacins or carrying U, S. Covertment

rocuri tieg. Prior to July 1, 1059, such losna are excluded only at banks in Hew York and Chicrgo, Weakly reporting

tanks account for about 70 per ocont of loans to othero, For furtler dotail sov Bulletin,

Mortgage and Bond Yields 1/

Aaa corporate Spread between new

TFHA
Date o bonds 1/ corporate bonds and
mortgages 2/ New 3/ |Seasoned L/|FllA mortpapes]Suusoned bonds
1953-58 - high 5.63 (11/57) L.81 §6/57) L.12 (9/573 1.96 .90
Low .56 (2/55) 2.7L (3/5L) 2.8L Eb./Sh i =12
1959-60 - High 6.2h (1/60) 5.29 (9/59) L.6L (1/60)  1.76 N
Low 5.57 (3/59) h.29 (2/59) L.12 (1/59) .83 -.07
1961 - June n.a. L.65 4.33 n.a. .32
July 5.70 " L.62 L.l 1.08 .21
August 5.71 L.59 L.uS 1.12 Al
September 5.72 4.38 L.US 1.34 -.07
October n.a. L.26 L.u2 n.a. .16
viaing cooto which are much higher far morigigea than y

1/ Noither mortgage nor bond ylelds take imto account oar
bonds, Generally, bonds pay interest semt-annually; mortgagen, monthly, HMortenge yielda, 1f somputed as equivalent
to a semiannual intarest investment, would be slightly highar thin given in tha table,

y Baond on FHA flold-office opinicna about average bid prices in tho private secondary market for new<home
mortgoges for immadinte delivery. Sinoe late 1955, data relute only to-25-yeor mortguges with downpayments of 10
par oant or mors, weighted by probabla volume of tr 131 Yieldo d by FNB, assumng 25-year mortgnres
are patd off n 12 yoava, Danhed 14nes indicate periods of adjustrent to changen in tho contractual interost rate.

3/ First National City Bank of New York., Averagec of affering ylelds of all naw insues of publicly-~sold bonds
rotad A, Aw or A by Hoody's Inventors Servion (excopt sorial and convertible issues and of ferings of npatural gas
and foralim compuniag) weighted by nize of issue, Yields on An amd A iosuns are first ndjusted to an Aan basts
Ly tha sprend batwean ytelds of outatonding bondo in these ontegoriec and those on Ana-rated bonds, The serien ree
tocta chinpas 1n induateinl comp oaftlon, milurity, twpe, ata, of naw of faringo.

4/ Haody's Invantors Service, HMonthly averrpes of dnily data, See Exnibit B,
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Exhibit G

Long-term Corporate and State and Loca‘l Government

Security Offerings and Flacements

(In millions of dollars)

New capital .
Corporate 1f State and local 2/
1961 19 959 1961 _19€ 11959
January 580 570 821 76 700 . 648 .
February 667 75 738 683 611 8%
March 562 860 6lg 760 58 638
April 2,118 761 *89l 72L 79 934
May 1,259 517 785 628 5L5 568
June 1,318 1,0l 887 1,015 991 . 987
July o/ 957 136 5357 | /i Lo2 L3
August B/ 1% 967 k0 © g/670 606 521
Sept ember p/ 587 . 712 703 &/750 683 Lo
Detaber 800 890 8719. | e/600 318 593
November ://800 ' 956 ~ 86l 1;//925 501 Ls0
December 852 900" * 91 L78
1st quarter 1,809 2,145 2,204 2,159 1,880 2,15
2nd quarter 1,695 2,382 2,567 2,367 2, 2"6 2,188
3rd quarter /2,283 2,428 1,979 |e/1,79k 1,780 1,433
Lth quarter 2,698 2,6L2 1,3L0 1,521
1st half 6,50k L, 527 L,771 1,526 h,136 L,634
Three quarters : 6.0 6,750 6’32 52916 6,067
Year /6,787 S5 A ¢
Excluding finance companies 3/
1st ouarter 1,554 1,716 1,999 -
e o 2lE g
itk quarter /2,183 2,018 2,50
. 2,3L7 »503
Year 8,2L6 8,6?0
e/ LEstimated. Preliminary,
1/ Securities and Exchange Comnission esfj.mt.es of net proceeds. *
2/ Investmont Bankers Association of America estimates of principal amounts.
2/ Total new capital issues excluding offeringa of sales and consumer {inance

companies,
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. Exhibit H 11-

Other Security Offerings
(In millions of dollars) ) ,

Gross long-term 1/
government 2/ Federal a ene

| ' Foreign go
19 [~ 1960 ] 1959 wa T 1959

January . 6 2 81 - 182 199
February 29 175 © 60 - 150 -
March 20 70 2 252 150 175
April 2 3L 58 100 148 --
May 66 72 50 19 8L -
June 29 o L2 278 - -
July -- 25 85 o - -
August 2 1 1 250 - 199 98
September 36 35 - 150 -
October 3h . 33 160 -
November 2 30 W -
December [ 70 181 86
Year 533 sk7 1,672 707

Net short-term L/
Stabe and local govamment 5/ Federal agency 3/

January 160 58 =l =1k -196 -82

February 195 Lo 181 -162 - -202 176

March -8 -80 L o[ a7 -59 33

April -103 70 197 =79 =217 . 50

May . -4 -1k6 -25 -87 170 - 368

June =155 -157 =197 207 320 286 -

July 109 48 57 22 95 - 362

August “a . s 392 193 23 133

September “ =175 131 -721 =201 . 79

October ’ -16 © 81 -23 280

November 50 -176 =33 L ao

December -189 -117 -250 L
Year 18 - 362 -633 1,969

p/ Preliminary, . )

y Theze data differ l‘rw those !.n Exhibit @ in thn refunding 1ssues, as well as naw capital lnun, ars inoluded,

Long-term secuwities are definad as those maturing in more than one year.

2/ Inoludes seourities offered in the United States by forelan governzents and their nbdtvulou u\d by intare .
national orgunizations, Sourdes Seourities and Exchmge Connission,

3/ Issues not guprantesd by the U, S, Govermient, Sources .‘long-term, Seourities and Exchange Comutusion; short-

term , Treasury Dspartment and Federal Reserve. i
y Thase data differ fron thoss in Exhibit G and above in 1&% they represent new offerings ledé petirements, whather |

from the proosceds ef refunding issuss or from other funds, Data include only issuss with original meturity of ons |

your or less.
§/ Prnmtpdly tax ang bond antiocipation notss, warrents or certificates and Public Housing Mnhu-ity notes, Im
goms instanves PHA notes inoluded may have a somewhat longer term than one :ur. Sources ' Bond Buyar and
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Exhibit I

-12- ;
Large Long-term Public Security Issues for New Capital
(Other than U, S. Treasury) 1/
Proceeds of Large Issues Ortereld
— ) (In millions of dollars)
Corporate State
Bonds and
Month Total (other than co::e;ibla Stocks local
. convertibles) n vermnment
1960 - October 566 551 - 15 16
November Lés L6s - - 186
December 260 235 < 25 222
1961 - January 17 106 - n 391
February | - 267 230 - 37 360
March 70 25 Lo 5 Los
April 1,572 560 - 1,010 383
May 557 480 15 62 256
June 532 435 -= 97 616
July L75 285 75 115 179
August 185 165 - 20 281
September 168 78 33 58 435
~ October 35k 205 67 81 326
Large Individual Issues Offered November 1 through 10
(Lnonnt Coupon
millions rate or |[Offering
. Issuer . Type I/ | of Yaturity net inter-| yield
: dollars) est cost
CORPORATE
Northern Natural Gas Co. S.F. deb, 20,0 1981 L-5/8 L.60
Family Finance Corp. Sen, deb, 25,0 1981 5 5.06
FMC Corp. Conv,sub.deb, 26,0 1981 3-1/8 3.13
Idahp Power Co. lst mtg. bds. 10.0 1991 L-1/2 L7
" Idaho ‘Power Co. Com, stk. 7.5
Gen, Tel. Co. of Fla. 1st mtg. bds., 15.0 1991 L-5/8 L. 60
STATE AND LOCAL GOVERNMENT
Public Housing Auth, - G.0. 78.5 1962-2002 3.L0 1.L40-3.55
Virginia State Ports Auth.| Rev,-Ut. 27.5 1962-91 3-3-3/L 1,60-3.78
Philadelphia, Pa, G.0. 19.0 1963-87  3.31 1.65-L.60
Oklahoma lurnpike Auth. Rev, 56.5 2001 4.98 L.75
State of Hawaii G.0. 10.0 196481 3.2h  2,10-3.45
Nassau County, New York G.0., 13.8 1962-90 3.33 1.60-3.55
OTHER
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h.1h I.2 -13-
Footnotes

*--Rights offering.

1/ Includes corporate and other security offerings of $15 million and over;
State and local government security offerings of $10 million and over.

2/ Includes foreign government and Intemational Bank for Reconstruction and
Development issues and non-guaranteed issues by Federal agencies.

3/ In the case of State and local government securities, G.0. denotes general
obligations; Rev.-Ut., revenue obligations secured only by income from
public utilities; Rev,-Q.Ut., revenue bonds secured only by revenue from
quasi-utilities; Rev.-S.T., revenue bonds secured by revenue from specific
taxes only; Rev.-Rent., revenue bonds 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/
Expected Proceeds from Forthcoming Lﬂ!"gé Issues
] During month following Subsequent to
Date of date shown date shown
computation State and G te (State and
Corporate |15ca1 Egﬂ_‘Other 2/ orporate local @vt.]mfher Y
1960 - Oct, 31 Lo 258 50 585 391 50
Nov. 30 | 260 2l;2 - 335 560 -
Dec. 30 91 lne - 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 Sl 236 15 687 579 15
May 31 487 431 75 611 771 75
June 30 521 195 - 666 291 -
July 3 170 Loé - 255 537 -
Aug, 31 175 399 3 2lo 530 73
Sept. 29 358 251 35 50l Lsh 35
Oct. 31 3k6 597 - 1 693 -

Forthcoming Large Offerings, as of November 10

Amount
Issuer Type (millions Agf‘g?}"::ﬁ date
of dollars) g
CORPORATE
Rochester Gas & Electric Co. 1lst mtg, bds, 15,0  Nov. 15
Macy Credit Corp. Sen. deb, 20.0 Nov. 15
Pacific Northwest Bell Tel. Co, Deb, 50.0 Nov. 16
Natural Gas Pipeline Co. of America Deb., & pfd. stk. = 25.0 Nov, 16
~Carolina_Power & Light Co, lst mtg,.bds.&com,stk, 33.7 Nov. 17
Texas Eastern Trans. Co. 1st p.l.mtg.bds, 35.0 Nov. 21
Consolidated Edison Co., of N. Y. ’18t. & ref.mtg.bds. 60.0 Nov, 22
Pennsylvania Power & Light Co. 1st mtg, bds. 30.0 Nov. 29
#General Tel., Co, of Calif, 1lst mtg. bds. 25.0 Dec. 7
+#Tennessee Gas Transmission Co. Deb. 50.0 Dec. 12
#Pacific Lighting Corp. Com. stk. 36,6 Qec.
Commerce 0il Refining Corp. Deb., bds. & com. Ls.o Indefinite
Realty Collateral Corp. Coll, tr. notes 20.0 Indefinite
STATE AND LOCAL GOVERNMENT
Ascension-St. James Bridge & Ferry
Authority Rev.-Ut, 30.8 Nov. 13
Los Angeles Flood Cont. Dist,, Calif, G.0. 20.0  Nov. 14
Maryland State Roads Comm, G.0. 12,5 Nov. 15
.-State of Oregon G.0. 2(6).3 Nov. lg
hire G.0. 16. Nov. 1
Digiti qﬁfﬁg‘ggﬁway Authority Rev.-S.T. 35.0  Nov. 16
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Forthcoming Large Offerings, as of November 10 {Cont'd)

Amount .
A, Approximate date
Issuer Type (millions :
of dollars) of offering
STATE AND LOCAL GOVERNMENT (Cont'd)
Omaha Public Power Dist,, Nebraska Rev,~Ut. 17.0 Nov. 16
State of Ohio Rev.~S,T. 30.0 Nov, 21
Buffalo, New York G.0. 11.6 Nov. 21
Triborough Bridge & Tunnel Auth. Rev, 100.0 Nov.
Florida Tumpike Auth. Rev, 100.0 Nov.
#San Jose, California G.0. 20.0 Dec. 1
#Baltimore, Maryland G.0. 28.5 Dec. 5
+New York City, New York G.0. 53.1 Dec. 12
#Penna. State Public Bldg. Auth. Rev, -Rent., 25.0 . Dec. 12
#Los sngeles Dept. of Wtr. & Pwr, Rev.-Ut. 16.0 Dec. 13
Orleans Parish Sch. Dist., La. G.0. 10.0 Indefinite
Dade County, Florida G.0. 46.0 Indefinite
Jacksonville Expressway Auth. Rev.-Ut. Lo.o Indefinite
OTHER
_Bonds 25.0 Nov. 30

#Kingdom of Belgium

¥--Included in table for Iirst 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 govemment and Intermational Bank for Reconstruction and
Development issues and non-guaranteed issues by Federal agencies.
Note, --Deletions for reasons other than sale of issue: None.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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X Yields on New and Outstanding
Electric Power Bonds, lated Aa and 4 1/
Aa-mtéd Tfering yields | A-rated orfering yields
Date Actual Amount atove Actual amount-above
. seasoned ylelds seasoned yields
(per cent) (basis points) (per cent) (basis points)
195241960 « high 5.30 (12/B/S9g &7 5.65 (9/18/59 123
Low .93 (3/34,%54) -8 {3.00 (3727/54)  -15
196 - dan. 12 0 | - bi6o 1n : .
18 . k.55 7
25 L.Lh -2
Feb, 8 L. -2
16 _ L. 05 5
16 . L. b7 -13
har, 23 L. 37 8 L.%0 5
2 © babo -5
Apr. g lﬁgs 2/ 17
.60 2 32
26 L. 80 L3 Y
27 L.67 25
May 17 L.s02/ . 13 k.72 19
18 f 20 .
19 L.80 27
23 4.65 27
26 k.94 ho
June 8 5.12 55
13 : L.92 ' 30
uly fg L.87 n L
u. 93 2
26 L.6s 1L ’ ?
Aug, 3 k.90 20
9 L85 29
et 3 L2 -1
9 .
26 bt - st e
Nov, .2 - Llb7 -3

y

%

Digitized for FRASER
http://fraser.stlouisfed.org/

QUovers only 30-year first mortgage bonds, as reported in Moody's Bond Survuy
Except where indicated, the actual yield figure and the amount abovy uussone
ylelds are awerages of offorings during the indicated period and of the diffe.
ences between thege new offering yields and ylelds on seasoned isouus of
similar quality for the same day. Average maturity for the scasoned isoucao
varies from 26 to' 28 years. .. .

Providen for a S-year period during which issue may not be called for refund
ing at a lower coupon rate. Monthly averagus so marked include one or more
iooucs with such & provision. Uther issues have no such provision.

Federal Reserve Bank of St. Louis





