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H.ll November 17, 1954

CAPITAL EARKLT DEVELOPMEIITS

Smgle large offerlng last week - Only one large secur- -
ity issue was offered during the Wweek ending Hovember 12--the 180,
million dollar offering of the Maryland State Roads Commission.
Of the total proceeds, 3L million dollars will be used for refund-
ing purposes. This week 55 million dollars of large State and lo-
cal issues will be fldated; no large public corporate issues are
scheduled. - .

Bond yields - Yields on outstanding corporate Aaa and
U. S. Government long-term obligations rose one basis point last
weelk. Yields on corporate Baa and high-grade municipal bords de-
creased. Treasury bord yields increased another basis point through
November 16.

Customers! debit balances reach new high - Customers' deb-
it balances, excluding borrowings for carrying U. S. Government se-
curities, of member firms of the New York Stock Exchange, increased
47 million dollars during October to total 2,095 million at the end
of the month. lioney borrowed on collateral other than U. S. Govern~ °
ment, by member firms maintaining margin accounts, increased 70 mil-
lion dollars and totaled 1,295 million at the end of the month. Cus-
tomers! free credit balances, which had been rising rather steadlly )
for a year, decreased slightly in October.

The SEC index of 205 common stock prlces rose 5.2 points
to a new all-time high of 205.1 on November 12. Daily indexes indi-
cate a further increase through November 16.

Further details on capital market developments available
from exhibits - HMore detailed information concerning recent- capital
market developments will -be found in the following exhibits which
are attached hereto:

A.- Bond Yields
B - Stock larket
C - Corporate and State and Local
o Government Security Offerings
- and Placements
D - Large Public Security Issues
i~ for New Capital (other than
. "Us So Treasury) -
E - Forthcoming Large Public Security
Offerings for New Capital (other
than U. S. Treasury)

Business Finance and Capital-Markets Section,
Division of Research and Statistics,
Digitized for FRB®FIROf Governors of the Federal Reserve System.
http://fraser_stlouisfed. orgl
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EXHIBIT A

BOND YIELDS o :
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——— e between | TG
- Corporate 1/ |U. S Oovt.
- 3 corporate Aaa grade,
peee T Lmetern 2/ and Us Se Govt. | tun. 3/
(Per cent per annum)
1951 - High - 3.03  3.63 2.7k 36 2.26
Low - 2.65  3.16  2.38 .25 1.59
1952 - High 3.03  3.63  2.79 Ca7 2.13
- Low 2.91. 348 2.56 19 2.00
1953 - High A2 3.89 3.5 .38 3.k
Low 2.99  3.50 2.7 : .19 2.3
1954 - High 3.09 3.7k 2.7° A3 2.56
Low 2.85 3.5 2.l 33 2.23
October 15 2.8 3.7 2.2 36 2.32
October 22 2,87 3.6 2.53 . 34 © 2,30
- October 29 2.87 3.5 2.5h 33 2.30
Novenber 5 2.88 3.6 2.5 3h 2.30
Novenber 12 2,89 3.5 2.55 Jah 2.28

Digitized for FRASER

I/ Yoody's Investors Service; weekly average of dally figures.
3/ Federal Reserve; weekly average of.daily figures.
3/ standard and Poor's Corporation; Fednesday figure.

Notei~-Highs and lows are for individual series and may be on different dates

for different series.
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" . EXHIBIT B .

STOCK MARKET
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Customers' | to "others"
| stock prica | mading |Comon SL9K| debit . |for purchases
Date (13'322':9%00) (millions | (per cent b‘(‘:ﬂ;:s 1 ?fi'“cé“;-
5} ons - itles
“Y/|of shares)| per annum) of dollars) | (millions)
of dollars)
1951 - High 158.6 3.0 6.55 1,297 340
Low | 140.3 11 5.85 1,219 260
1952 - High 165.3 2.0 5.77 1,328 295 »
Low 181.7 0.9 5.13 1,2k 250
1953 - High 167.1 2.5 5.75 1,665 327
N Low .0 0.9 5.5 . 1,31 252
1954 - High 205.1 32 5.33 2,095 Ls7
Low 156.5 14 1,653 328
September 19L.0" 2.0 - 2,048 k21
October 196.6 2.1 2,095 L39
October 29 193.9 2.1 n.a. Lu7
‘ November 5 199.9 2.6 n.a. Ls0
November 12 205.1 3.2 n.a. Ls7

SBC Index of 265 common stocks, weekly closing price, W-IOO, cmverted to

19&7-'59-‘00 by Pederal Reserve.
Weekly averages of daily trading volume on Nem York Stock Exchange.

5 Moody's 200 common stocks; end of month fipures.
. / End of month figures for member firms of New York Stock F.xchan;e' excludes
balances secured by U. S. Government securities.
| 5/ Wednesday figures for weekly reporting member banks in Mew Aork and Chicago,
i excludes loans for purchase of U. S. Government securities. On March L, 1953, thi
. last date on which figures for all reporting banks were available, New York and
Chicago accounted for LS per cent of such loans. In the past New York and "hicago
loans have fluctuated more than total loans.

n.a.~-Not available.

Note.--llighs and lows are for individual series and 'nay be on different dates .
for different series.

D|g|t|zed for FRASER-
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Exhibit C
Corporate and State and Local Government Security Offerings and Placements

(In millions of dollars)

B HNew capital
Corporate State and local
195L ] 1983 | 1952 798l | 1953 ] 1957
Jamary skl 63 615" 396 388 357
February . L39 - 623 13 L1 359 300
rarch . - " 660 666 951 565 i26 16
© April> 466 719 870 73 328 L5k
Yay 652 615 990 L8 68 394
June 859 1,123 769 853 L3k 625
qay 898 Wy v Y| ep 519 2l3
© August 346 2y 291 261 259 199
~ Septenber 716 753 390 /625 L75 L73 -
© Cotober /850 577 999 | /610 452 302
November /300 k29, -3ko .&/loo 408 . 283
December 1,438 ¥ 851 n 395
1st quarter 1,643 1,912 1,979 1,372 1,173 802
2nd quarter 1,998 2,578. 2,629 1/ 2,333 1,110 1,470
. ;ru quarter 2,021 1,561 2/ 1, 918 - 1,165 1,253 916
Lth quarter . 2,L4l 3 2,,.91 1y Co 1,635 280
Year - . - 8b95 % 8,716 ¥ 5,471 4,072
Excluding finance companies 2/
i 1st quarter 1,562 1,669 1,961
2nd guarter 1,931 1,991 2,521
3rd quarter . 1,955 1,223 1,877
Lth quarter 2,34 2,094 -
. Year 7,227 8,152
1/ Includes 490 million dollar American. Telephone and Telegraph 't:iebenture
issue,

”/ Includes 603 million dollar AT&T debenture issue.

3/ Total new capital issues excluding offerings of sales and personal finance
companies.

&/ Estimated.

Note.-~Details may not add to totals due to rounding.

Digitized for FRASER
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Exhibit D

Large Public Security Issues for New Capital

(other than U, S. Treasury) 1/

Proceeds of Large Issues Oifered

sy

!
j
i
b
3 (illions of dollars)
i
1‘ State and
; lLionth ICOrporate local government Other 2/
1953 ~ October 216 323 51
Novernber 96 25 19
Deceidber 963 571 50
1954 - January 269 16} . 119
' February 103 213 -
ifarch 160 378 50
April 169 557 -
May 324 557 -
June 350 603 -
CJuly 336 92 —
August 75 36 -—
Septemoer 335 L5 -
October 413 388 -
Large Individual Issues Offered November 1l through 12
(Amount Coupon -
millions <. | rate or |[Offering s
Issuer Type 3/ of Haturity | 475 vere yield [|Rating
° dollars). est cost
CORPCRATE
None
STATE AND LOCAL GOVERNLENT
Terri*ory of Hawaii G40, 6.5  1957-74 2.19 1.10-2.40 A
Abington Township, Pa.
School District. Rev. 6.0 1956-9L 2,60 1,00-2.75 Baa
New York City G.0. 21,6 ~ 1955-57 1.13  0.80-1,10 A
1d. State Roads Comn. Rev. W60  1960-94  2.99  1.70-2.95 —
OTHER
None
o).,

Digitized for FRASER
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J Includes corporate and other .,ecurlty offerings of 15 mil-

lion dollars and over; State and local government security offer-
ings of 5 million and over.

_2_/ Includes foreign government and International Bank for
Reconstruction and Development issues.

3/ In the case of State and local government securities, G.O.
"denotes general obligation; Rev., revenue bonds; G.R., general obli-
gations additionally secured by fac:.ht,les revenues; and, L.L.; lim-
ited liability obligations secured by pledge of designated revenues.

.

Digitized for FRASER
http://fraser.stlouisfed.org/. .__
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) Exhibit E -

Forthcoming Large Public Security Offerings for New Cap:.tal
(other than U. S. Treasury) 1/

Expected Proceeds from: Forthcoming Large Issues

During month following Subsequent to
Nate of date shown date shown
computation State and ‘State and
Corporate local movt. Other 2/ |Garporate J Tocal £ vt.IOther 2/
1953 ~ Oct. 30 73 283 nea. .2 1,129 978 Node
Nov. 3 948 537 3 1,616 1,752 88
Dec 31 232 179 123 669 1 238 138
. 195h - Jan. 29 118 161 —_ L79 1,060 -—
Teb, 26 108 L98 . 50 690. - 1,916 50
iar, 31 20 555 - 555 2:789 —
Apr. 30 323 525 27 6u7 2,322 27
lay 28 3R 896 - 526 1,971 -
June 30 336 - 86 _ 532 1,02k -
July 30 100 - sk - 303 1,553 -
Aug. 31 334 300 _— 608 1,876 -—
* Sept. 30 343 383 -~ Ll 2,158 —_—
Oct,. 29 15 L36 - 135 1,957 30

Forthcoming Large Offerings, as of November 12

. Amount R
Issuer Type (millions App;c?x;:!r‘lat.e date
. " Jof dollars) ol oftering
CORPORATE
Kentucky Utilities 1st mtg. bonds - 15.0 November
Long Island Lighting ’ 1lst mtg. bonds 20.0 © December 7
Virginia Electric and Power Co. Comron stock 18.0 " December 8
, . ¥ew England Telephone and Telegraph Deb. ’ 30.0. December 1h
; Kansas City Power and Light 1st mtg. bonds  16.0 195k :
: Public Service of Cklahoma 1st mtg. bonds 20.0 January
,’ New Englamd Telephone and Telegraph Common stock 15.8 March
! STATE AND LOCCAL GOVERNMTNT
' .. New Jersey Highway Authority Rev. 20.0 November 16
1 Dane County, iisconsin . G.0. 5.5 November 16
N Tulsa, Oklahoma ’ G.0. 7.9 Noverber 16 -
i State of North Carolina . G.0. 5.0 November 17
#Kansas City, lissouri G.0. 5.9 November 17
Georgia State Bridge Building Auth. L.L. 10.6 Hovember 18
Dallas, Texas G.0. 16.9 Hovember 22

Digitized for FRASER
http://fraser.stlouisfed-org/
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Forthcoming Large Ciferings as of November 12 (Cont'd)

Amount s .
. Plerews Approximate date
Issuer e millions 5
N Typv O;, Sollars) of offering
STATE AND LOCAL GOVERMMEINT (Cont'd)

*State of Iaryland G.0. 16.0 November 2k
Ok}ahoma Turnpike Authority n.a. 150-200.0 Decenber 6
New York Thruway Rev. 50.0 December 7
Jefferson and St. Tammary Par:.snes, La. * Rev. : L6.0 December 8

#Tampa, Florida Rev. 10.0 December 14
Dade County Port Authority, Fla. Rev. 21,0 1954
Varren, Ohio -2 n.a. . 5.0 1954
springfield, Illinois n.a. 9.0 . 195k
Davenport, Iowa n.a. C 2.0 1950 .
Inter-American Center Auth., Fla. RevVe 60,0 Spring
Hicnigan Turnpike Authority Rev. 186.0 Spring

‘tate of Louisiana ’ n.ae - 80.0 Spring
Allegheny County, Pemnsylvania

Sanitary Authority Rev. 85.0 1955
California Toll Bridge Authority Rev. 235.0 1955
Texas Turnpike Authority " n.ae 59.0 1955
New York State Power Authority Rev. - 315.0 1955
Metropolitan 'jater Dist, of So. Cal.} - G.0. 8-10.0 1955
Los angeles School Dists., Cal. n.as 20.0 1955
Los Angeles Dept. of Water & Power Rev. 15-20,0 1955
TFlorida State Turnpike Authority Rev. 89.0 1955

" Jersey City Séwerage Auth., N. J. | . Reve | 16.0 1955
North- Carolina Turnpike Authority " Neae 200.0 «.1955

OTHER
‘Kingdom of Belglum Bonds 30.0 December

1Y Includes corporate and other issues of 15 million dullars and over; State
and Tocal government issues of 5 million and over.
g/ Includes foreign government and Intematlonal Bank for Reconstrucnon and

Development issues.
n.a.--Not avallable. ’
#=~Included in table for first time.
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