Not_for PublicetionprCONTROLLED AFTER SIX MONTHS

H,1h April 23, 1962,

DEVELOPMENTS
THE UNITED STATES

Public security financing to obtain new capital was in very
substantial volume last week but is expected to be more moderate this
week. During the week ending April 20, four large corporate security
issues were sold (including an expiring rights offer) totaling $235
million and three State and local government bond issues with par
value of $143 million were offered. In addition the Federal Land Banks
sold $180 million of intermediate-term bonds of which $55 million was
for new capital. This week, ending April 27, only one corporate issue
for $20 million is definitely scheduled, although a $15 million
negotiated issue may also be ofiered; five State and local issues
aggregating $193 million are on the calendar.

Bond yields, Yields on seasoned long-term bonds declined
last week. Yields on Aaa-rated State and local government bonds, which
had remained stable for several weeks at about their lowest level since
the late summer of 1960, declined L basis points to 2.97 per cent,
their lowest level since iugust 1958; yields on Baa-rated municipals
declined 2 basis points-to 3.55 per cent. Yields on Aaa-rated corporate
bonds declined for the fourth consecutive week, decreasing one basis
point to L.33 per cent, wnile yields on Baa-rated issues declined a
single basis point to 5.0l per cent. Long-term U. S. Government yields
declined tor the fifth consecutive week, decreasing one basis point
to 3.88 per cent. At these levels yields on corpcrate and Covernment
bonds were at their lowest levels since last June or May.

oo AT S SRR LT

The average yield on new corjcrate bonds, adjustcd to an Aaa
basis, was L.17 per cent, somewhat above this year's low oi the previous
week.

Short- and intemmediate-term interest rates. Yields on
3-month and 6-month Treasury bills declined 2 basis points last week
while yields on 3-5 year U, S. Government obligation increased 3 basis
points. Several finance companies early last week announced a decrease
from 3-1/8 to 3 per cent in the rate that they pay on finance company
paper with 90-179 day maturity; as a result the average yield on such
paper declined 5 basis points to 3,08 per cent. The kederal funds rate
declined 2 basis points to 2.88 per cent. Other short- and intermediate-
term interest rates were unchanged. .

B N R T

Housing starts. Private housing starts (far and nonfamm)
turned up by 23 per cent after four consecutive months of decline and
were at a seasonally adjusted annual rate of 1.4l million. This was
within 2 per cent of the advanced rate reached last October and was 9

) per cent above a year earlier when starts also advanced substantially.
For the first cuarter as a whole, starts vere at an average rate of
1,28 million, 6 per cent below the fourth quarter rate but 7 per cent
above a year earlier.
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Stock market credit. Customer credit in the stock market
increased slightly in March after two successive month-to-month declines;
last month's rise was $31 million bringing the total at the end of March
to $5.5 billion. Customer debit balances, except for those secured by
U. S. Government securities, increased $17 million to $L4.1 billion at
the end of the month. Bank loans to others for purchasing or carrying
securities increased slightly for the fifth consecutive month, rising

$14 million.
Money borrowed by NYSE member firms, which had declined the .
past two months, increased $100 million; customer's free credit balances 3

declined $36 million further to their lowest level since December 1960.

End of month
~Tar. | Feb. | r Change

(lillions of dollars)

Customer credit

Excluding U. S. Government secuntles - total 5,L57 5,426 +31
Net debit balances 4,083 L,066 +17
Bank loans to "others" 1,374 1,360 +10h

Net debit balances secured by U. S. Govt. securities 3L 3k --

Bank loans to "others" for purchasing or carrying U. S.

Government securities 105 133 -2

Broker and dealer credit

Money borrowed except on U, S. Government securities . 2,912 r/2,812 +100

On customer collateral © Y 2,5¢6 2,480 +86
loney borrowed on U. S, Govemnment securities l 71 -19
Customers' net free credit balances i 1,15k . 1,190 -36

r/ Revised.
7 e

Stock prices. Common stock prices, as measured by Standard
and Poor's composite index of 500 stocks, increrscd enc ner cert lzst
week, cLosing on April €0 at 66,59, ireding volume w 3
lizht, averaging 3.1 millien <hares ¢ dey, ©
fer tiwe previo

‘crmation cenecerni
¢ atisched cxhibits,

Yore detzilec in
develorments is prcsenteo

__Capital Markets Section,
" Division of Research and Statistics,
Board ot Governors of the Federal keserve System.
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EXHIBIT A, Port |
(LONG-TERM BOND YIELDS, HIGH-GRADE
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CORPORATE Aue
oody's -
~\ " [ s
’I\‘ W -
N .
VAT |
N A
_,"f Vs, covimnment  \ l"’\j‘ PAd . .
4T Long-term Vv oY) :
A il ]
A I
\—/ “.—'I 38
\ 1 T
3 \J»/ AL ,.l
\'v STATE AND LOCAL
4 \Y GOVERNMENT Aes | 50
5 \Pf Moody's
Change in series.
i e v beesn s bvier e bise s a i benna s 2.5
;v:’ 1957 1958 1959 1960 1961 1962
Exhibit A - Part II
State and Spread between
Corporate U. 8. Govt, local . S, Govt., and
Date Aaa 1/ long-term 2/ | government Corporate | State and
) Asa 3/ Aaa local Aaa
(per cent)

1957 - High L., (9/27) 3.76 (10/18) 3,45 (8/29) .60 .50
1958 - Low 3.55 (5/2) 3.07 (4/25) 2,6l (5/1) .22 3L
3959-6C - High | L.6L (3/28/60) L.L2-(2/8/60) 3,65 (9/24/59) .59 .92
1960-61 Low b, 22 (3/17/61 270 {(5/12/61) 2,99 (9/1/60) .19 R
1961 - High L.1i6 {9/15) L,07 (12/29) 3.37(7/6 .57 .76
1962 - Eigh L.bi3 {2/16) L.12 (2/23) 3,26 (1/L) A7 1.04

Lew 4.33 (L/20) 3.86 (L/20) 2,97 {L/20) .30 .80
Mar, 23 L.39 3.97 3.00 b2 97
Mar, 30 4.38 3.96 3.01 L2 .95
Apr, 6 .37 3.90 3,01 b7 .89
Apr. 13 .3k 3.89 3,01 L5 .88
Apr. 20 p/ b33 3.88 2.97. s 91

Note: For footnotes see Exhibit B, -
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EXHIBIT B, Pari |
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 Weekly
T Per cent
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© e 1958 1959 1960 1961 1962
Exhibit B - Part II
Spread between
Date Corporate 12::;1::: Aaa and Baa
. Baa 1/ Baa 3/ ' Corporate l—ﬁa‘te and
__local govt.
(per cent)
1957 - High 5410 (11/29) L4.51 (8/29) .27 .21
1958 - Low L5 (7/1) 3.6k (s5/1) W7 .93
1959-60 - High 5.36 (2/12/60) L.L6 (2/7/s0) .8l 1,08
1960-61 Low .98 (2/9/60) 3.93 (11/9/61) .66 57
1961 - High 5.13(10/27) .15 (3/23) .81 93
1962 - High 5.11 (1/5) L,0L (1/11) .68 .82
Low 5.01 (L/20) 3.55 (L/20) .63 .56
Mar, 23 5.02 3.61 .63 .61
Mar. 30 5.02 3.60 .6l .59
Apr. 6 5.03 3.57 .66 .56
Apr. 13 5.02 3.57 .68 .56
/Apr, 20 p/ 5,01/ 3.55 .68 .58

7

Digitize@/{gh®

Federal Reserve Bank of St. Louis

reliminary,
Weekly average of daily figures, Average term of bonds included in 23-26 years,

Weekly average of daily figures. The series inoludes bonds due or cellable in 10 years or more.
8, Only general obligation bonds are included; average term is 20 years,
ws ars for individual series and may be on different dates for different
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EXHIBIT C, Part |

[SKORT- AND INTERMEDIATE- TERM INTEREST RATES, GOVERNMENT

[ Weekly
Per cont
¢ - MCHTR BILLS s
rket Yields
| 8 - 5 YEAR ISSUES N
F. P DISCOUNT RATE
F ——New York - MONTH BILLS - T
Market Yields
i
Ly g vt gy bbby []
1958 . 1959 1960 1961 1962
Exhiblt C - Part II )
{Discount Yisids [Spread between yields on 3=
Date rate 3-month | B-month 3-5 year | month bills and yields on
. i/ bills 2/ | bills 2/ issues 2 i§-mn. bills[3-5 é issues
(pe- cent) .

1957 - High | 3.50 3.6k (1018) - . L0k (10/18) — - .86
1958 - Low | 1,75 .58 (5/20)  3.02 (12/26) 2,1l (6/6) .26 .0k
1959-60 ~ H | 4,00 4,59 {1/8/60) 5.07 (1/8/60) 5.00 (12/24/59) 79 1.8
1960-6i Low | 3.00  2.11 (10/28/60} 2.35 (4/28/6%) 3.15 (5/12/61) .22 .38
1961 - High | 3,00  2.46 (12/29) 2.50{12/29) 3.36(8/12) L 1.5
1962 - High 3.00 2,81 (2/16) 3.02 (1/12) 3.88 (2/2) W2 1.19
Low | 3.00 2.67 (1/26) 2.82 (L/20) 3.L3 (L/6) .10 .71
Mar, 23 3.00 2.70 2.8l 3.49 2L : .79
Mar. .30 3.00 2.73 2,86 © 3.5 .13 W7
Apr. 6 3.00 2,72 2.82 3.43 .10 .71
i Apr., 13 3.00 2.7k 2,84 3,47 .10 .13
i ,sApr. 20 p/ | 3.00 2.72. - 2,82 3.L48 .10 .76

1/ Weekly rate shown is that in effect at end of period at the Federal Reserve Bank of New York. .

y Market yields weekly averages computed from daily closing bid prices. Series of 3-5 year issues
consists of selsoted notes and bonds, .

Note.—Highs and lows are for individual series and may be on different dates for different series,
For spresds, high refers to widest, and low to narrowest.
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Weekly

STOCK EXCHANGE

3 - & Months

1958 1959

FEDERAL FUNDS §
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EXHIBIT D, Part | %‘_‘;
SHORT- AND INTERMEDIATE-TERM INTEREST RATES, *
BANKS AND OTHER PRIVATE BORROWERS A #
Per cont

T 7

T T UTTUCALL LoANS T =
Going Rate
b
FINANCE COMPARY PAPER ) Sl I 5
Directly Placed I
g i PRIME RATE

1960

Exhibit D - Part II

1961

1962

5 o Spread between
Stock Exchange] Prime Finance company| Federal . P
Date call loan 1/ | rate 1/ paper 37 funds 3/ 3;:35;%? :Lade
(per cent)

1957 - High k.50 4.50 3.88 (11/15) 3.50 (11/8) .63
1958 - Low 3.50 3.50 113 (8/8) 13 (5/29) =35
1959-60 - High 5.50 5.00 5.13 (1/22/60)  L.00 (5/13/60) 1.02
vam | B2 1B LREA b B

1961 - High .50 . .00 (12 L 88 (12/29 .
1362 - High 4,50 L.50 3.13 (L/13)  2.95 (:{/223) El
Low L.50 L.50 3.00 (3/23) 1,30 (1/26) .19
fa .h - L.50 L.50 3,00 2,95 .30
II:lai. 32?; N L.50 1,50 3.09 2,90 .36
Apr. 6 L.50 L.50 3.13 2,65 Ja
Apr. 13 L4.50 k.50 3.13 2,90 .33;
~_ Apr. 20 p/ 4.50 k.50 3.08 2,88 .3

Yy

standing,

2.

#Weekly rate shown 1s that in effect at end of period.
on call loans secured by customers® stock exchange collateral at New York City banks.
is that charged by large banks on short-term loans to business borrowers of the highcat oredit

in the 90-179 day range.

i 3 i aily effective rate, which i1s the rate for the heaviest volume of purchase and
Dlgﬁ(zéﬁﬁﬁgﬁams-npeﬂed to the Féderal Reserve Bank of New York,
T individual series and may be on different dates for diffe:ent series.

http:#rasgesiRat et

ers to widest, and low to narrowest.

Federal Reserve Bank of St. Louis

Stock Exchange call loan rate is going rate

Average of daily rates published by finance companies for directly placed paper for varying maturitie

Prime rate




o EXHIBIT E, Part |
ETOCK MARKET

1941-43 Averag
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Exhibit £ - Part II
: Common Trading Stock market customer credit
: It Stock price stock volume 3/ Customera'|  Bank
: e index 1/ yields 2/ |(millions | Total |debit bal-| loans to
(per cent)|of shares) ances L/ |“others" 5/
5 (In millions of dollars)
1960-61 - High 72,0l (12/8/61) 2,82 5.8 5,602 (12/61)4,259 (12/61) 1,377 (8/30/61)
Tow 53,32 (10/21/60)  3.62 2.2 L,142(s/60) 3,004 (7/60) 1,121 (5/25/60)
1962 - High 70,9k (3/16) 2,93 3.9  5,L6h (1) L,11L (1) 1,396 (L/13)
& Low 67.90 (L/13) 3.06 3.0 5,h26 (2) 4,066 (2) 1,3L8 (1/2L)
& Pebruary 70,22 T 2l 3.5 5,426 1,066 1,360
1 March 70.29 2,95 3.1 5,L57 1,083 1,37k
& Apr. 6 €8. 8l 3.01 3.1 n.a. n.a. 1,383
© Apr. 13 67.90 . 3,06 3.2 n.a, n.a. 1,396
Apr, 20 p/ 68.59 3.04 3.1 n.a. n.a. n.a.

Bess—Not available, p/ Preliminary, . . :
y Standand and Poor's composite index of 500 common stocks, weekly olosing prices, 1941-43+10,
Monthly dsta are averages of daily figures rather than of Friday's only, Highs and lows are for .

Triday's data only.
Standard and Poor's comp stook yield bassd on Wednesday data converted to woekly olosing
prices by Federsl Raserve. Yiolds shown are for dates on which price index reached its high

or lows

1t

3/ Averages of daily trading volume on the New York Stqok Exchange,
_4/ End of month figures for member firms of the New York Stook Exchange whioh carry margin sccounts)
exoludes balanoes secured by Us S, Government obligations,
_5/ Wednesday figures for weekly reporting member banks. Exoludes lcans for purchasing or urr{ina
: U, S, Govermment securities, Prior to July 1, 1959, such loans are excluded only at banks in
New York and Chioagos VBI:;I{I 1mmurtms banks acoount for about 70 per cent of loans to others, -
etin,
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EXHIBIT F, Part |

PRIVATE HOUSING STARTS ¥/
‘Monthly .
onihly Thousands of Units

E .

TOTAL |

NEW
including farm)

el

1955 1956 1957 1ess 1959 1960 1961 1962
Exhibit F - Part II

a Total nadjusted
e S:sﬁg'a‘t:.{ :_:i:s*" Unadjusted FHA VA ‘Convantional
(Thousands of units)

1961 - Feb. 1,169 76 - 13 5 58
Mar. 1,296 105 20 6 78
Apr. 1,166 111 20 6 85
May 1,291 127 2l 8 95
June 1,381 132 22 8 103
July 1,343 125 21 7 97
Aug, 1,326 127 26 8 93
Sept. 1,383 122 - 21 7 9l
Oct. 1,L3lL 12l 23 9 91
Nov, 1,351 103 23 7 72

) Dec. 1,297 82 17 6 59

1962 - %a:.g/ 5/1,2&3 IJ/ 8:6. 12 - N /58
eb, r/1,149 r/ 7 1 5 r/55
Mar.p/ 1,40 1k 2 6 ‘/57

y Total starts are Census estimates, whioh are not strictly comparable with old nonfarm series
developed by BLS. & dwelling unit is started when excavation beginsj all units in an apartment
atructure are oonsidered started at that time, FHA and VA starts are units started under commitments
by these agenolies to insure or guarantee the mortgages. As reported by FHA and VA, & unit is started

en & field office receives the first compliance inspection report, which is made before footings
are poured in soms oases but normally after the foundations have been completed. Capehart military
housing units are excluded. Conventional starts are derived 8s a residual, although total and FHA
and VA starts are not strioctly comparable in comcept or timing; they include both units financed
tt:,y oolgvontioml mortgages and units without mortgages.

or
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kxhibit G E.1L

Yields on New Corporate Bond Issues Adjusted to an Aaa Basis

Amount ) - Amount
Number of . issues Avgrige . | Number of issues hverage
yield . yield
of issues| included (per of issues| included (per
included | (millions cent) included | (millions cent)
of dollars) of dollars)
Monthly averages: . December 15 1 - b0.0  L.55%
1961 - July L 273.0 L.62 22 -- - -
August L 115.0 4.59 | 29| -- - -
September 2 78.8 L. 38 : -
October 7 200.0 4.26 |1961 - high L.68 (6/16) -
November 9 229.0 .32 Low h.21 (11/3)
December 3 115.0 4.39
1962 - January L 130.0 .45 11962
February 5 39L.5 L4.50 |January 5 - - -
March 6 2ko.0 L.23 12 1 60.0 h.50
April . 19 - - -
Hay 26 3 70.0 biko
June February 2 - - -
. 9 2 19.5 4o
# ‘Weekly averages: 16 1 300.0 52k
5 1961 - July 7 - - - 23 1 50.0 L.50
; 1k 1 8.0 L.60 |March 2 1 25.0 L.37
21 1 200.0 L. 6l 9 1 30.0 L2y
i 28 2 65.0  L.k6 16 1 65,0 k.23
& August 4 2 55.0 4.5k 23 2 60.0 L.21
1% 11 1 20.0 L.733 30 2 85.0 k.22
3 18 1 10.0 14.60 |April 6 2 98.0 k.21
3 25 - - -- 13 2 26.0° 12
k| September 1 - - - 20 2 100.0 k417
o 8 - - - 27 :
. 15 1 18.0 L.L6 |May L
A 22 - - - 11
e 29, 1 €0.8  L.36 | 18
% October 6 2 w5.0  Lkas| 25
Y 13 - -- - June 1
H 20 2 60.0 L2 8
27 3 95.0 L.28 15
# November 3 3 Ls.0 L.21 22
;’ 10 - - - 29
B 17 b 9L.0 b.29 |-
b 2T 60.0 L.35
e December-1 | : 1 30.0 L. Lo
g 8 2 75.0 L.29

Note: Averages of offering ylelds on all new issues of publicly sold bonds rated Aaa, Aa
and A by Moody's Investors Service (except serial, equipment trust and convertible issues,
offerings of natural gas pipeline and foreign companies, and issues guaranteed by the
Federal Government) weighted by size of issues, Yields on Aa- ana A-rated bonds are
first adjusted to an Aaa basis, using the comparable spreads in yields on seasoned bonds
(Moody's averages)., Averages reflect changes in industrial composition, type, maturity,
and call provisions of new offerings. wWeekly averages considered unusually unreliable
as indicators of interest rates on new issues because of the small number or special-

I ctf t, £ offerings included etc. are marked with an asterisk, Source: weekly
Dlgltlzﬁfg)rrgﬁ erve; monthly date, First ¥ations® ity Benk of New York.
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Exhibit H
Long-term Corporate and State and Local Covemment
Security Offerings and Placements
(In millions of dolinrs)
f New capital
Corporate 1/ State and local 2/
1962 [ 1961 11960 ~1962 [ 1961 [ 1960
January 660 580 570 /850 713 700
February %4_863 667 75 /1000 - 689 611
March /800 562 860 e/625 76k 568
April 5200 2,118 761 &/800 723 719
Hay 1,259 577 61 545
Juns 1,318 1,0LL 1,084 991
July 1,028 736 Lgs Lg2
August 762 967 6ol 606
‘September 647 726 728 683
October 1;090 890 p/6L8 348
November *ol8 926 : /726 Zo1
December 1,000 852 /550 Lo1
1st quarter 2,323 1,809 2,145  |e/2,L75 2,166 1,880
2nd quarter L, 695 2,382 2,Lh7 2,256
3rd quarter 2,437 2,428 p/1,817 1,780
Lth quarter 3,038 2,698 /1,92l 1,340
1st half 6,504 L,527 4 L,613 1,136
Three quarters 8,9l 6,955 p/6,130 5,916
Year ) 11,979 9,653 . - e/8,35L 7,257
Excluding finance companies 3/ . v;
lst quarter /2,223 1,554 - 1,716 »
2nd quarter k,552 2,165
~ 3rd quarter 2,337 2,018
Lth' quarter : 2,807: 2,347
Year 11,253 8,2l6
&/ Estimated, p/ Preliminary.
1/ Securities and Exchange Commission estimates of net proceeds.
2/ Investment Bankers Association of America estimates of principal amounts.
3/ Total new capital issues excluding offerings of sales and consumer finance

companies,
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Exhibit I Bl

" New Corporate Security Issues, Type of Issue and Issuer
(In millions of dollars)

Gross proceeds for newu Net proceeds for
capital and refun
Quarter Fonds
month Total |Publicly|Privately
offered | offered
1960 - I 2,265 93l 795
‘II 2,537 1,07k 770
III 2,520 1,336 5L
w 2,832 1,k62 955
196 - I 1,992 662 880 Ly 515 361 81 832
I 5,352 2,303 1,275 1,774 1,k66 1,081 1,095 1,052
III 2,566 772 1,139 65l 935 595 104 803
w 3,23 967  1,k2k 845 792 836 . 147 1,263
1962 - 1e/ 2,k 1,150 Le: o [ 5
1T .
; III
1961 - Jan, 601 178 9L 129 169 137 21 253
' Feb, 695 273 255 167 99 160 n 368
Mar, 696 211 331 1sh  2h8 8L 19 21
Apr. 2,231 73 38 1,170 S7?h 254 994 297
May 1,342 666 355 320 L4739 85 289
June 1,779 92l 572 283  LL6 389 16 L67
July 1,075 Ll 392 259 k28 369 16 315
Aug, 13 225 il 177 255 215 13 279
Sept. 678 123 33 218 252 111 75 209
Oct. 1,155 336 509 310 272 306 25 487
Nov. 987 348 ° 225 362 80 291
Dec, 1,094 217 567 310 306 168 L2 L85
1962 - Jan. p/ | 720 273 308 o 26 . & 73 253
eb, p/ 889 uQ? o5 13¢ R 353 203
Mar, s, 830 380 300 15 300 220 5o 230
Apr.
May
" June
July
Aug.
: Sept.
¢ Oct.
h Nov,
! Dec. .
Preliminary. e/ Estimated. = 1/ Gross proceeds exceed net procesds
the cost of flotation. 2/ For total see Exhibit H; other issuers are
extractive, railroad and other trmpos.r::ﬂ.:n, n:: E;:::e ang ti.mn:o and
other, Source, == ies a nge Commission.
DigitizeX T Eh 814
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Exhibit J HJLL -

Other Security Offerings i
(In millions of dollars) ¢

N Gross long-term 1/
Forei, overnment 2/ Federal agency 3/
1062 [ 1561 | 1960 1662 [ 1961 ] 1960
January 142 6 2 2l6 .- 182
February 10 29 175 156 - 150
March 20 70 252 150
" April 2 3L 100 -~ IL48
May ] 72. 1hg 33k
June . 29 40 278 -
July 5 25 -— L=
August 2 . 250 199
September X -- 36 193 -
October L3 3k - 160
November . 3k 2 225 )
December - Ik} - 181
Year 236 533 1,448 1,672
Jan. -Feb, 152 35 177 Lo2 - -- 337
Net short-term L/

State and Local government 5/ Federal agency 3/
January 18 160 . 58 247 -1hh =196
February p/308 195 o . -156 -162 -202
March -8 -80 =17k -59
April -103 70 =79 =277
May . -h2 -1L6 -87 170
‘June -155 -157 207 320
July . 109 L8 22 95
August 518 115 193 23
September -86 175 108 -201
October -6 -16 98 =23
November N 50 56 -33
December -116 -189 -1k -250
Year 520 18 -76 -633
Jan. -Feb, n/326 385 198 91 -306 -398

P/ Preliminary.

1/ These data differ from those in Exhibit # in that refunding issues, as well as new
capital issues, are included. Long-temrm securities are defined as'those maturing in
more than one year,

2/ Includes securities offered in the United States by foreign govemments and their
international organizations. Source: Securities and Exchange Commission.

3/ Issues not guaranteed by the U, S. Government. Source: long-term, Securities and
Exchange Cormission; short-term, Treasury Department and Federal Reserve,

L/ These data differ from those in Exhibit H and above in that they represent new
offerings less retirements, whether from the proceeds of refunding issues or from
other funds. Data include only issues with original maturity of one year or less.

5/ Principally tax and bond anticipation notes, warrants or certificates and Public
D|g|t|zed f@pﬁ&;@@ﬁﬁorhy notes, In some instances PHA notes included may have a somewhat
kfan one ?'ear. Source: Bond Buver and Federal Reserve.
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Exhibit K

H.1k

Large Long-term Public Security Issues for New Capital

(Other than U, S. Treasury) 1/

(In millions of dollars)

Proceeds of Large lssues Offered

Corporate State
Bonds 3 and QOther
Month Total |(other than |CCRveRtiblel giocks Local 2/
convertible ) government
1961 - March 70 25 Lo. Los 67
April 1,572 560 - 1,010 383 -
May 557 L8o 15 62 256 25
June 532 L35 - 97 616 151
July L75 285 75 115 179 --
by August 185 165 - 20 281 100
8 September 168 78 33 58 L35 7%
% October 354 205 67 81 326
i November 391 320 26 L5 L8o 250
g December 255 125 - 130 307 -
; 1962 - January 195 170 - 25 561 145
N February L2s 425 - - 662 &l
4 March 366 330 15 2 250 30
¥
E Large Individual Issues Offered April 1 through 20
g : (Amount Coupon
A millions |, s rate or |Oftering ine
4 Issuer Type 3/ of Maturity net inter-| yield Rgtlng
;;% dollars) est cost
Z‘g CORPORATE
,g%;l‘ #Long Island Lighting Co. Com.stk. 21.1
¥ Ohio 0il Co. S.F. deb.  $0.0 - 1987 L-3/8 L.36 fa
%  General Tel. & Elec. Co. Deb. 50.0 1987 4-3/8 L.86 ea
#Litton Industries, Inc. Conv,sub,deb. 50.7 1987 3-1/2 3.50 baa
Tennessee Gas Trans. Co. Deb. 75.0 1982 5 L.92 baa
#National Cash Register Co. Com.stk. 36.7
Northern Indiana Put.
Service Co. 1st mtg.bds. 20.0 1992 L-3/8 k.29 sa
Pacific Power & Light Co. [1lst mtg.bds. 35.0 1992 L-3/L k.69 zaa
*Consolidated Edison Co. Conv.pfd.stk. 9L.6
Appalachian Power Co. 1st mtg.bds, 25.0 1992 L-3/8 L.32 %
Southern Bell Tel. & Tel.Co Deb. 75.0 2001 L-3/8 L.23 Laa
Transcontinental Gas Pipe
Line Corp. 1lstmeg.o.1.bds.L0.0 1982 L=7/1 .82 Eaa
STATE AND LOCAL GOVERNMENT
Shelby County, Tenn. G.0. 12,5 1963-87 2.91 1.65-3.10 2a
Cook Co., Illinois G.0. 25.0 1963-77 2.79 1.65-2.90 4
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K-2 H.1lk

i

N g

Large Individual Issues Offered April 1 through 20 (Cont'd)

Amount Coupon

millions ; rate or [Offerin .
Issuer Type 3/ ( of on Maturity| "5 ien yield 3 Rating

dollars est cost

STATE AND LOCAL GOVERNMENT

TCONT 'Dy
Los Angeles County Flood

Control Dist., Calif, G.0. 25,0 1963-ty 3.11 1.55-3.35 , na
State of Michigan Rev.-S.T. 35.0 1963-87 3.28 1.65-3.45% A
City of Philadelphia, Pa. G.0, 25,0 1963-52  3.0h . 1.60-3.30% &
Penna. State Public Sch.

Bldg. Auth. Rev, -Rent . 26,4 1962-2001 3.17 1.140-3.40% -
Public Housing Auth. - 101.1 1962-2002 2,96 1.40-3.30 Aaa
Texas State Water Level,

Board G.0. 15.0 196L-97  3.06 1,60-3.20 aaa

‘OTHER

Federal ’Land Banks Bonds 55.0 1967 L 3,86 -

*--Rights offering
}/ Includes corporate anc 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; Kev.-Ut., revenue obligations secured only by income f rom
public utilities; Rev,-Q.Ut., revenue bonds secured only by revenue from
cuasi-utilities; Rev.-S.T., revenue bonds secured by revenue f rom specific
taxes only; Rev.-Rent., revenue bonds seucred sclely by lease payments,

1 per cent bonds maturing 1987 reoffered to yield L4.05 per cent.

1/10 per cent bonds maturing 1989-92 not recffered.

1 per cent bonds maturing 1995 reoffered to yield L.10 per cent and 1/10
— per cent bonds maturing 1996-2001 reoffered to yield L.LO per cent.

S
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- Exhibit L H.1k
Forthcoming Large Long-term Public Security Offerings for New Capital
(Other than U. S. Treasury) 1/
Expected Proceeds from Forthcoming Large Issues
During month following Subsequent to
late of date shown date shown
tati Stat d Stat d
computation Corporate lo:ai ; v,("]CH:hter 2/ |Corporate lo:af ;;vt. |Other 2/
1961 - Mar. 31 1,580 559 - 1,700 806 -
Apr. 28 sk 236 15 687 579 15
May 31 | L87 L31 75 - 6Ll 1 75
June 30 521 195 - 666 291 -
July 31 170 406 =~ 255 537 -
Avg, 31 175 399 73 ©o2ko 530 73
Sept. 29 358 251 35 5ok Lok 35
Oct. 31 346 597 - Juai €93 -~
Nov, 30 356" 295 - L1 Lg8 -
Dec. 29 161 223 - 591 L1s
1962 - Jan, 31 L8o L65 6l 525 567 6
Feb, 28 222 153 - 3k 239 -
Mar. 30 628 L53 - 693 539 -

Forthcoming Large Offerings, as of April 20

Amount s
: Approximate date
Issuer Type (millions N
of dollars) of offering
CORPORATE B

Appalachian Power Co.
Washington Gas Light Co.
Pacific Power & Light Co.

Southern Cal. Edison Co.-
Wisconsin Telephone Co,
Columbus & Southern Ohio Elec. Co.
Milwaukee Gas Light Co.
Florida Power Corp.

Gulf State Utilities Co.

Utah Power & Light Co.
#Alabama Power Co.
“Mountain State Tel. & Tel. Co.
#Virginia Electric & Power Co.
#New Zngland Electric System

Commerce 0il Refining Corp.
STATE AND LOCAL GOVERNMENT

Cleveland, Chio
\Iew York City, New York
Board of Education, I1l.

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

S.F. deb. 20.0

Pfd, stk. 15.0
Com. stk. 18.3
1st & ref.mtg.bds. L0.0
Deb. 20.0

1st mtg. bds. 16.0
1st mtg. bds. 15.0
1st mtg. bds. 25.0
1st mbg. bds. 17.0
1st mtg.bds.&pfd.stk. 34.0
1st mtg. bds 17.0
Deb. 50.0

Com. stk. 4o.0
Com, stk. 20.9

Deb., bds. ¢ com. U45.0

G.0. - 18.0
G.0. 108.5
G.0. 16.5

April 25
late April-early lMay

May 1
(rights expire)

May 2

May 9

May 10

May 16

May 18

May 22

May 23

June 1

June 1

June 6

June
(rights expire)
- Indefinite

April 2l
&pril 2l .
April 25



Forthcoming Large Offerings, as of April 20 (Cont'd)

B
®

Amount .
. Approximate date
Issuer e (millions .
Iyp of dollars of offering
STATE AND LOCAL GOVERNMENT (CONT'D)
Georgia State School Bldg. Auth. Rev. -Rent. 35.0 April 25
Tampa, Florida ’ Rev,-Ut, 15.0 April 26
Tarrant County, Texas G.0, 13.5 May 1
State of Hawaii G,0. 10.0 May 2
Tucson, Arizona Rev.-Ut. 20.5 May 8
Washington Suburban Sanitation
Dist., Md. G.0. 15.0 May 8
Cincinnati, Ohio G.0. 10.0 May 9
*#Georgia State Sch. Bldg. Auth. Rev.-Rent. 26.5 May 9
Avstin, Texas Rev.-Ut. 14.0 May 10
Port of New Orleans Board of Comm.,

La. G.0. 25.0 May 15
#Salt Lake City, Utah G.0. 11.5 May 15
#Jefferson County, Colorado G.0. 19.2 May 17

Metropolitan Seattle, Wash, Rev.-Ut. 16.0 May 17
Sacramento Mun, Utility Dist., Cal.| ' Rev.-Ut. 10.0 May 17
- Dade County, Florida G.0. L6.0 Indefinite
_ Jacksonville Expressway Auth., Fla.| Rev,-Ut. Lo.o Indefinite
OTHER
#Kingdem of Denmark Bonds 20.0 May 2
Govt. of New Zealand Bonds ©25.0 May 9
#European Coal and Steel Community Bonds 25.0 May 9

#--Included in table for first time.
. y Includes corporate and other issues of $15 million and over; State and local
h . government issues of $10 million and over.
g/ Includes foreign government and Intemational Bank for Reconstruction and
Devel opment issues and non-guaranteed issues by Federal agencies
Note,~~Deletions for reasons other than sale of issue: None. .
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