
DECONTROLLED AFTER SIX MOI 

Not fo r Publication 
LiBRAfiy 

J U N 2 l ' 1960 

•H.11. I I J m , 20, 1,60, 

ITED STATES AND CANADA. 

(Including Monthly Review of Sources and 
Uses of Funds of Financial Intermediaries) 

Part I - United States 

The volume of large public security issues for new capital 
th i s week i s expected to be small again fo r corporations, but f o r 
State and local governments i t i s expected to be the largest since 
early t h i s year. During the week ending June 17, one large corporate 
issue f o r $50 million, State and local government issues tota l ing $126 
million, and a Canadian provincial government issue for $30 million 
were sold. This week, a corporate issue for $20 million and State and 
local government issues with aggregate proceeds of $261 million are 
scheduled fo r sale . The calendar of State and local government issues 
includes a $100 million revenue bond issue of New York State Power 
Authority which i s expected to be sold through negotiation earLy th i s 
week. 

^ Long-term bond yields - Yields on seasoned U. S. Government 
3and State and local government bonds declined substantial ly l a s t week, 
while those on corporate bonds increased s l ight ly . 

Short- and intermediate-term in teres t rates - Money market 
rates generally declined fu r the r l a s t week. Yields on Treasury b i l l s 
and intermediate-term Government issues continued to decline with a l l 
categories reaching new lows f o r the year. The ra te f o r direct ly placed 
finance company paper, 3 to 6 months, was lowered f o r the th i rd 
consecutive week, from 3.50 to 3*00 per cent. The going rate on ca l l 
loans secured by customers' stock exchange col la tera l a t New York City 
banks and the prime ra te continued a t 5.00 per cent. 

Mortgage and bond yields - Average discounts in the private 
secondary market on certain 5-3/h per cent PHA-insured new home mort-
gages, which decreased s l ight ly ea r l i e r this year , were unchanged in 
May, and a t an implied yield of 6.20 per cent were about 55 basis points 
above l a s t year. Since yields on new corporate bonds rose somewhat in 
May the spread between these bond and mortgage yields narrowed s l ight ly 
fur ther . v 

Stock market credit - Total customer credit in the stock 
market, excluding borrowing on U. S. Government secur i t ies , declined 
s l ight ly in May. Stock market credit declined about $100 million per 
month in the f i r s t three months of the year but has decreased l i t t l e 
fur ther since March. At $k.l b i l l ion a t the end of May, stock market 
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credit was 7 per cent lower than a t the lend of 1959. The small May-
decline resulted from a $16 million decline in net debit balances and 
a $5 million decline in bank loans to other than brokers and dealers. 

Borrowing by member firms of the New York Stock Exchange 
maintaining margin accounts, excluding borrowing on U. S. Government 
secur i t ies , declined $Lo million in May to t o t a l $2.1 b i l l ion a t the 
end of the month. Customers1 net f ree credit balances increased some-
what l a s t month. These and other data on stock mrke t credit fo r May 
and April are shown in the following table . 

End of month 
May Apr. Change ; 

Customer credit 
Excluding U. S. Government securi t ies - t o t a l 

Net debit balances 
Bank loans to "others" 

Net debit balances secured by U. S. Govt, securi t ies 
Bank loans to "others" fo r purchasing or carrying U. S. 

Government securi t ies 

Broker and dealer credit 
Money borrowed except on U. S. Government securi t ies 

On customer col la tera l 
Money borrowed on U. S. Government securi t ies 
Customers1 net f ree credit balances 

(Millions of dollars) 

it,132 4,153 -21 
3,021 3,037 -16 
1,111 1,116 -5 

130 113 •17 

139 135 +U 

2,115 1 / 2,155 -4o 
1,820 i/1,883 - 6 3 

207 i/185 + 22 
970 9l£ +30 

rj Revised. 

'-fe 

Stock prices - Stock prices , as measured by Standard and 
Poor's index of 500 common stocks, declined s l ight ly l a s t week, clos-
ing a t 57.Wi on June 17. Trading continued to be act ive, averaging 3.5 
million shares a day. 

Ins t i tu t ional investors - The net inflow of funds t o three 
major types of savings ins t i tu t ions—li fe insurance companies, savings 
and loan associations and mutual savings banks—totaled $707 million in 
April , one- f i f th less than a year ear l ie r . The net inflow was smaller 
t h i s April than in 1959 for each type of ins t i tu t ion , with an absolute 
decline in deposits a t mutual savings banks. (The increase in time 
and savings deposits at commercial banks was also smaller t h i s April.) 
For the f i r s t four months of the year t o t a l inflow at the three i n s t i t u -
tions was one-tenth smaller than a year ear l ie r with only savings and 
loan associations enjoying a la rger inflow than in the January-April 
period of 1959. 
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The growth in l i f e insurance company assets to ta led $ij29 
million in April, one-eighth less than 1959 . There was some l iquida-
tion of U. 3. Government securi t ies in contrast with a s l ight net 
acquisition a year ea r l i e r . Net investment in mortgages continued to 
be larger th i s year than l a s t while that in business securi t ies remained 
smaller. Net purchases of business securi t ies totaled $13ij. million, 
two-fif ths smaller th i s April, while net acquisitions of mortgages were 
$225 million, nearly twice as large as l a s t year. The increase in 
policy loans (included in other assets) in April was up sharply from 
a year ea r l i e r , as in other recent months, as policyholders continued 
to take advantage of the f ac t tha t such loans were available a t ra tes 
lower than those charged by commercial banks. Despite t h i s increase 
in lending to policyholders, such loans s t i l l constitute only a 
re lat ively minor use of l i f e insurance funds. 

The net increase in share capi tal a t savings and loan associa-
tions was $373 million in Apri l , one-tenth smaller than in April l a s t 
year. This i s the f i r s t time th i s year that the growth in share capi tal 
has been smaller than in the corresponding period of 1959. There was 
a small amount of borrowing by these associations in contrast with 
heavy repayment of borrowed funds in the f i r s t three months this year. 
Borrowing i s usual in April, however, and the amount t h i s year was only 
about half as much as l a s t year. Net acquisit ions of mortgages, con-
tinuing to be smaller than a year ea r l i e r , totaled $579 million, one-
f i f t h smaller than in April 1959. Holdings of U. S. Government secur i t ies 
increased only s l ight ly in comparison t o a substantial increase a year 
ear l ie r . 

Deposits at mutual savings banks declined $95 million in April 
in contrast with a s l i g i t net increase l a s t year. The increase in de-
posits i s generally small in April ref lect ing heavy withdrawals 
following quarterly interest/dividend payments. This April not only were 
withdrawals larger than a year ea r l i e r , but new deposits were smaller. 
Holdings of mortgages and State and local government securi t ies were 
the only types of investments to increase in April. The increase f o r 
mortgages, however, at $129 million, was one-sixth smaller than in April 
1959. There was a net decline in other types of investments. Liquidation 
of U. S. Government securities-was more than three times as large as a 
year ea r l i e r . There was a s l ight ne t l iquidat ion of business securit ies3 
in April 1 9 t h e r e had been a modest net acquisition. 

More detailed information concerning recent capital market 
developments i s presented in the attached exhibits. 

Developments in the Canadian capital markets are presented 
in Part I I at the end of this report . 

Capital Markets Section, 
Division of Research and S ta t i s t i c s , 
Board of Governors of the Federal Reserve System. 
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H.Ik Exhibit B - Tables for Exhibit A 
Long-term Bond Yields . 

High-grade 

-5-

Date 

; 19514 - Low 
J 1957 - High 
| 1958 - Low 
I 1959 - High 
@ , Low 
| I960 - High 
I Low 

I May 20 
! May 27 
I June 3 
| June 10 
I June 17 2 / 

Corporate 
Aaa 1 / 

U. S. Govt, 
long-term 2/ 

2.65 (l|/23) t sm 1 
(12/31) 

li.Wt (6/10) 

LL6 
4.-U7 
L W 

h.hS 

(Per cent) 

2.15 (8/6) 
3.76 (10/18) 
3,07 (V25); 
1.37 (12/31) 
3.83 (1/2) 
1U2 (1/8) 
3.96 (6/17) 

U 8 
it. 16 
L07 
Loo 
3.96 • 

State and 
local govt. 
Aaa 2 / 

Spread between 
U. S.Oovt . and 

Corporate 

I S 3.06 (3/26) S it?l 
3.37 
§:$ 
3.38 
3.31 

.22 

.1*9 

.19 

.28 

I 
.49 

s ta te and 
local Aaa 

& :S 
.81 
.78 :2 
.65 

Lower-grade 

Date Corporate 
Baa 1 / 

State and 
local govt. 

Baa J / 

Spread between 
Aaa and Baa Corporate 

Baa 1 / 
State and 

local govt. 
Baa J / Corporate | State and 

1local govt. 

(Per cent) 

195U - Low 
1957 - High 

; 1958 - Low 
1959 - High 

Low 
1960 - High 

Low 

I I ® 
IS IKS' zl ipl 

3.92 (3/26) 

i.S 
1 
.83 
.71 

.96 
1.21 

1 
.97 
.92 

May 20 
May 27 
June 3 
June 10 
June 17 2 / 

5.28 
5.28 

11 
ts 
k.32 
t.30 
14.25 

.82 

.81 

.81 

.96 

:S 
'.11 

g/1 
V Weekly avenge of daily figures. Average term of bgeds Included la tS*Sft years. 
V Weekly average of drily figures* The series lneludos beads due er callable in 10 years or more. 
2 / Thursday figure a. Only general obligation heads ore ineludedt average term i s tO years. 
Kete.—Highs and lone are for l n i lv l*» l series aed mey be on different datee for different eerie0 
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Exhibit D - Tables f o r Exhibit C 

Short- and Intermediate-tern Interest Rates 

Government 

-7 -

Date Discount 
rate 1/ 3-month 

b i l l s 2/ 

Yields 
6-month 
b i l l s 2/ 

3-5 year 
issues 2/ 

Spread between yields on 
1-month b i l l s and yields on 
5-ifo. bill 's >1-5 yr, i s s u e s ^ 

195*1 - Low 
1957 - High 
1958 - Low 
1959 - High 

Low 
1960 - High 

Low 

May 20 
May 27 
June 3 
June 10 
June 17 2 / 

1.50 .61 (6/11) 
3.50 3.61* (10A8) 
1.75 .58 (5/29) 
LOO L57 (12/26) 
2.50 2.63 (2/20) 
Loo L59 (1/8)x 
3.50 2.31 (6A7) 

Loo 3.50 
Loo 3.25 
Loo 2.9I4 
3.50 2.61 
3.50 2.31 

(per cent) 

1.66 (V3QL 
(10/18) 

3.02 (12/26) 2.1k (6/7) 
1..91 (12/31) 5.00 (12/2U) 
2.92 (1/2) 3.70 (1/2) 
5.07 (1/8) U.97 (1/8) 
2.52 (6/17) 3.99 (6A7) 

in 
3.18 
2.80 
2.52 

lt.51 
L M k.2k 
L l 2 
3.99 

.26 

.79 

.19 

3 . 

.27 

£ 
.19 
.21 

.66 

1.68 
.38 

1.01 
1.19 
1.30 

Private 

Spread between ^-month 
Treasury b i l l yield and 

finance company 
paper rates 

1951 - Low • 
1957 - High 
1958 - Low 
1959 - High 

Low 
1 9 6 0 - High 

Low 

May 20 
May 27 
June 3 
June 10 
June 17 e / 

Stock Exchange 
cal l loan 1/ 

Prime 
rate 1/ 

Finance company 
paper 2 / 

3.00 
14.50 
3.50 
5.00 
Loo 
5.50 
5.oo 

5.oo 
5.oo 
5.oo 
5.oo 
5.oo 

(per cent) 

3.00 
14.50 
3.50 
5.oo 
Loo 
5.oo 
5.oo 
5.oo 5.oo 
5.oo 5.oo 5.oo 

i:S is® 
t S (12/31) 
3.00 (It/6) 
5.13 (1/22) 
3.05 (6/17) 

3.88 
3.88 
3.83 

0 (12/18) -:S1@ 
.86 (10/9) 
.13 (12/h) •3 !@ 
I 

y ^ . d dtil, bU „ i . « . • ' 
v « - ! — . • f " « » , « , p u « d P . W f . r - o r l * I . 

93.1?: m s s x s ; - * " — r " " r t " " 
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Exhibit F - Tables lor Exhibit g 

, Stock Market 

Stock price 
index 1/ 

Common Trading Stock market customer credit 
Date Stock price 

index 1/ 
stock 

yields 2/ 
(per cent) 

volume 2/ 
(millions 
of shares) 

Total 
Customers1 

debit bal-j 
ances 4/ 

1 Bank 
loans to 

"others" 5/ 
(Mil] Lions of dollars) 

1957-59 - High 
Low 

I960 - High 
Low 

60.51 (7/31/59) 
39.78 (12/27/57) 
59.50 (1/8) 
54.24 (3 /U) 

3.07 
4.66 
3.18 
3.51 

is. 
3.9 
2.4 

U.76U fcS" 
4,132 

3,401 
2,482 
3,198 
3,021 

1,373 
1,060 
1,167 
1,111 

April 
May 
June 3 
June 10 
June 17 e / 

55.73 
55.22 
56.23 
57.97 
57.44 

3.37 
3.33 
3.36 

2.9 

a 
3.5 
3.5 

4*153 
4,132 
n .a , 
n .a . 
n .a . 

3,037 . 
3,021 
n .a . 
n . a . 
n .a . 

1,116 
1,111 
1,108 
1,121 
n.a . 

n.a.—Not available. g/ Preliminary. 
1/ Standard and Poor's *r»mpoalte Index of 500 common stocks, weekly closing prices, 1941-43*10. Monthly data 

ore averages of dally figures rather than of Rrl days' only. Highs and lows are for Fridays' data only, 
2/ Standard and Poor's composite stock yield based on Wednesday data converted to weekly closing prices by 

Federal Reserve. Yields shown are for dates on which price Index reached I t s high or low.. 
3/ Averages of dally trading volume on the New York Stock Exohai^e. 
4 / End of month figures for member firms of the New York Stock Btchange which carry margin accountsi excludes 

balances secured by U. S. Government obligations. ' 
5/ Wednesday figures for weekly reporting member banks. Btoludes loans for purchasing or carrying.0. S. 

Qovernment securit ies* Prior to July 1, 1959, such loans are excluded only a t banks In New York and Chicago. 
Weekly, reporting hanks account for about 70 per cent of loam# to others. For further detai l see Bulletin. 

Mortgage and Bond Yields 1/ 

FHA 
mortgages 2/ • 

Aaa corporate 
bonds 1/ 

Spread between new 
corporate bonds and 

New 3/ |Seasoned!!? FHA mortgages|Seasoned bonds 

1953-1958 - High 
Low 

1959 - High , 
Low 

I960 January 
February 
March 
April 
May 

6.23 
5.57 

6.21* 
6.23 
6.22 
6.20 
6.20 

sis m s 
U . 9 5 
k.96 
It. 6 6 
U . 7 8 
U . 8 6 

U .12 ( 9 / 5 7 ) 
2 . 8 U ( V 5 U ) 
U . 5 8 
U . 1 2 

U.61 
U . 5 6 

s 

•s 
1.29 

.83 

1.29 
1.27 
1.56 
1.42 
1.34 

.90 
-.12 

::8 
.17 

U Neither mortgage nor bond yields take into account servicing costs which are much higher for mortgages than 
bonds. Generally, bonds pay interest seml-amtuallyi mortgages, monthly. Mortgage yields, i f computed as equivalent 
to a semiannual Interest Investment, would be sl ightly higher than given In the table . 

2/ Based on FHA f ie ld-off ice opinions about average bid prices In the private secondary market for new-home 
mortgages for immediate delivery. Since la te 1955, data relate only to 25-year mortgages with downpaymeht, of 10 
per cent or more, weighted by probable volume of transactions. Yields computed by FTlB, assuming 25-ycer mortgages 
are mid off In 12 years. Danhed l ines Indicate periods of adjustment to changes in the contractual in teres t r a t e . 

3/ First National City Bank of New York. Averages of offering yields of a l l new issues of publicly-sold bonds 
rated /Via, Aa or A by Moody's Inventors Service (except ser ia l and convertible issues and offerings of natural gas 
and foreign compi.nlee) weighted by size of issue. Yields on Aa and A issues are f i r s t adjusted to an Aaa basis 

M s The ' , r t " 
4/ Mooch's Inventors Service. Monthly averages of dally data. See Exhibit B. Digitized for FRASER 

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



Exhibit 0 

Long-term Coxporate and State and Local Government 
Security Offerings and Placements 

(In millions of dollars) 

New c capital 
Corporate 1/ State and local 2/ 

I960 1 1959 1 1958 I960 1 1959 r / I 1958 

January 
February 
March 1 -860 

821 
738 
646 

728 

1 J I 2 / 

736 
621 
578 

639 
858 
646 

612 
953 
511 

April 
May 
June 

e/725 
J/650 

s/l,OSO 

m 
785 
88? 

1,140 

$ 

• 712 
e/550 
e/eoo 

932 
593 

1,006 

798 
895 
551 

July 
August 
September 

*35 
740 
703 

X,54o 
1,114 465 

806 
1|03 
651 

October 
November 
December 

879 
864 
9<X> 

862 
518 
920 

a 
ii55 

456 
hlk 
1*35 

1st quarter 
2nd quarter 
3rd quarter 
4th quarter 

2,151 
e/2,teS 

2,20b 
2,567 
3.,979 
2,612 

I ' M 
2,760 
2,300 

. 1,935 
2/2,075 

2, l id 
2,531 
1,51.8 
1,571 

2,276 
2,2llij 
1,860 
1,365 

1st half 
Three quarters 
Year 

l/k,576 4,771 
6,750 
9,392 

s @ 
10,823 

e / 4>01Q 4,6711 
6,222 
7,793 

If,520 
6,380 
7,7li6 

Excluding finance companies h / 

1st quarter 
2nd quarter jj 
3rd quarter 
4th quarter 

1,722 
/2,125 

1,999 
2,412 
1,716 
2,503 

2,899 
2,586 
2,731 
2,213 

Year 8,630 10,429 

1/ Securit ies and Exchange Commission estimates of net proceeds. 
2/ Investment Bankers Association of America estimates of principal amounts. 
3/ Includes $718.3 million AT&T convertible debenture issue. 
4/-Total new capi ta l issues excluding offerings of sales and consumer finance 

companies. 
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H.lii Exidbit H 

Other Security Offerings 1/ 

(In millions of dollars) 

•tern 

«11" 

Long 
Foreign government 2/ 

I960 *1 195>9 1 ' l95tt 
Federal apency 3/ 

I960 I 1959 I 1950 

January 
February 
March 

April 
May 
June 

.July 
August 
September 

October 
November 
December 

Year 

* 61 196 182 199 1,163 
175 60 53 150 251 

70 2 — 150 175 — 

33 •58 139 148 523 
50 198 

148 

42 120 - - — 

85 9 164 
1 5 .98 

35, 17 150 

33 58 220 
30 123 
70 7ii 66 — 

517 992 707 2,321 

Short-terra 
State and local government it/ Federal agency 3/ 

January 268 190 233 479 359 371 
February 345 428 460 463 500 208 
March 365 295 273 512 489 114 

April . 3 6 5 563 357 509 486 209 
May E/ 26? 411 354 986 675 161 E/ 26? 

245 264 
986 

289 329 

July 246 289 727 437 
Aupust 46? 423 365 206 
September 399 369 665 330 

October 235 ?31 733 454 
November 343 415 471 114 
December 358 % 288 137 

Year 4,179 3,910 6,047 3,090 

eZ Prtlliiihtry. 
V Data presented In t h i s exhibit d i f f e r from t h o u In Exhibit R in thnt refunding ls.fuos, an w»U an nm 

capital Issues, are Included. Long-term secur i t ies are defined as those aatuv^ng In e»re thar. one yuar. 
2/ Inoludns leour l t les offered In the United States ty foreign goverreents and the i r rubdl visions and by" 

International o r g a n i s t Ions, "ourtiit Securit ies and Exuhr.nge Ccmrelsilort. 
3/ Isauna not guaranty id tr/ the U. S. Go v#rnniV-. Sciiroei long-term, Securities and EStehange Conmlaslonj 

short-term, Federal Reserve, 
2/ Principally tax and bond ant icipat ion notoe, warrants or ce r t i f i c a t e s ar.rt Public Housing Authorl'.y 

not-*. In some Instances PHA r.vtes included may hive a somewhat longer tens than one year. Sources Bond Buyer. 
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Exhibit I 

Large Long-term Public Security Issues for Hew Capital 
(Other than U. S, Treasury) 1/ 

Proceeds of Large Issues Offered 

(Millions of dollars) 

Month Corporate State and 
local government Other 2/ 

1959 - May 3U2 258 50 
June 28u 635 60 
July 110 19k 50 
August 363 263 98 
September 199 211* 175 
October loo 291* 20 
November 1*21 163 
December 230 217 70 

i960 - January 279 388 100 
February 262 283 320 
March 38U 225 191 
April 309 370 71 
May 139 231* 28 

Large Individual Issues Offered June 1 through 17 

Amount Coupon 
Issuer Type y (millions 

of Maturity rate or 
net Inter-

Offering 
yield Rating 

dollars) est cost 

Offering 
yield 

CORPORATE 

Florida Lt. & Pwr. Co. 
Mich. Wise. P. L. Co. 
So. Elec. Generating Co. 
Natl. Cash Register Co. 
Northwestern Bell Tel. Co. 
Midwestern Gas Transm. Co. 
Baltimore Gas & Elec, Co. 
Consol. Edison Co. of N.Y. 

STATE AND LOCAL GOVERNMENT 

Com.atk. 23.1 
1st mtg.p.l.bds.30.0 
1st mtg. bds. !*0.0 
S.F. deb. IjO.O 
Deb. 1*5.0 
1st mtg. bds. 60.0 
1st ref.mtg.bds.25.0 
1st r e f . mtg .bds. 50.0 

1980 5-7/8 5.70 Baa > 
1992 5-1/1* 5.20 A $ 
1985 1*-3A I*. 75 A , 
1998 U-7/8 U. 80 Aaa t 
1980 5-3/1* 5.70 — W' 
1980 U-7/8 4.75 Aaa ^ 
1990 1*-3A 1.70 Aa 

King Co. Sch. Dist. #1, 
Washington 

Memphis, Tennessee 
Penna. Gen. State Auth. 
Los Angeles Dept. of Wtr. 

and Pwr., California 

G.O. 
G.O. 

Rev.-Rent. 

10.0 
17.7 
25.0 

1962-60/70 
1961-90 

1963-87/70 

3.67 
3.33 
3.61 

2.75-3.75. / A 
2.25-3.50%/ Aa 
3*80-3.70 — 

Rev. -Ut. 15.0 1961-90/65 3.68 2.1*0-3.75 Aa 
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H.Ik 1-2 -13-

Large Individual Issues Offered Jane 1 through 17 (Cont'd) 

Issuer Type J / 
Amount 

(millions 
of 

dollars) 
Maturity 

Coupon 
ra te or 

net i n t e r -
est cost 

Offering 
yield Rating 

STATE AND LOCAL GOVERNMENT 
(Cont 'd) 

State of Kentucky G.O. 30.0 1962-71/68 2.9l 2.1*0-3.00 Aa 
State of Michigan Rev. -S.T. 25.0 -1961-85/71* 3.9k 2.70-L00 A 
Milwaukee, Wisconsin Rev.-Ut. 15.0 1961-90 3.56 2.25-3.60 Aa 
Phila. Sch.-Dist. , Penna. G.O. 10.0 1962-75 3.71 2.70-3.80 A 
Commonwealth of Puerto Rico G.O. 17.0" 1961-80/75 3.89 2.50-3.90 A 
State of Connecticut G.O. 28.9 1961-80 3.06 2.10-3.15 Aaa 

OTHER 

Alberta Man. Finance Corp. S.F. deb. 30.0 1985 ii-7/8 h.91 Aa 

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 International Bank f o r Reconstruction and Develop 
. ment issues and non-guaranteed issues by Federal agencies. 

In the case of State and local government secur i t ies , G.O. denotes general obliga 
t ions; Rev.-Ut., revenue obligations secured only by income from public u t i l i t i e s 
Rev.-Q.Ut., revenue bonds secured only by revenue from quas i -u t i l i t i e s 3 Rev.-S.T. 
revenue bonds secured by revenue from specif ic taxes only; Rev.-Rent., revenue 4 

bonds secured solely by lease payments. 
h/ l / h per cent bonds of 1 9 8 9 and 1/10 per cent bonds of 1 9 9 0 not re offered. 
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Exhibit J 

Forthcoming Large Long-term Public Security Offerings f o r New Capital 
(other than U. S. Treasury) 1 / 

Expected Proceeds from Forthcoming Large Issues 

During month following 
date shown 

Subsequent to 
date shown Date of 

computation Corporate Other 2/ Corporate e " n . l o t h e r 2 / 

1959 - May 29 
June 30 
July 31 
Aug. 31 
Sept. 30 
Oct. 30 
Nov. 30 
Dec. 31 

1960 - J a n . 29 
Feb. 29 
Mar. 31 
Apr. 29 
May 31 

287 
165 
238 
198 

# 226 
210 
20? 
301 
299 
202 
1*83 

21*7 
1U6 
.356 
385 
270 
115 
295 
1*1*5 
210 
255 
250 
21*3 
277 

50 

25 

70 

kS 
35 

30 

332 
272 S 
6&h 
509 
271 
280 
252 
372 
31*1* g 

761 
500 
ii06 
1*02 
1*70 
336 
1*85 
51*5 
310 
385 
280 
258 
502 

50 

25 

70 

$ 
35 

60 

Forthcoming Large Offerings, as of Jane 17 

Amount 
(millions 

of dollars) 
Issuer Type Approximate date 

of offering 

CORPORATE 

James Talcott Inc. Senior notes 20.0 June 23 
Gulf States Ut i l i t i e s Co. ' 1st mtg. bds. 17.0 June 28 
Tampa Electric Co. 1st mtg. bds. 25.0 June 29 
Mont gome iy Ward Credit Corp. Deb. 50.0 June 29 
I l l ino i s Bell Telephone Co. C o b . s tk. 61.0 June 30 I l l ino i s Bell Telephone Co. 

5 0 . 0 
(r ights expire) 

Commercial Credit Co. : Senior notes 5 0 . 0 July 6 
•^Illinois Bell Telephone Co. •' 1st mtg. bds. 50.0 July 7 
Mississippi River .Fuel Co. ^ S.F. deb. 21*. 0 July 8 
Northern I l l ino i s Gas Co. 1st mtg. bds. 30.0 July 11* 

^American Can Co. Deb. 1*0.0 July ll* 
^-Consumers Power Co. Conv. deb. 38.1 Aug. 12 

(r ights expire) 
Texas Eastern Transmission Corp. Deb. 25.0 Indefini te 
Commerce Oil Refining Corp. Deb., bds. & com. 1*5.0 Indefinite 

STATE AND LOCAL GOVERNMENT 

Oroville-Wyandotte I r r . Diet . , Cali£ Rev.-Ut. 62.0 June 21 
State of Maryland G.O. 13.5 June 21 
Alabama Education Authority Rev.-S.T. 50.0 June 21 
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Forthcomtng Large Offerings, as of .June 17 (Cont'd) 

Issuer Type 
Amount 

(millions 
of dollars) 

Approximate date 
of offering 

STATE AND LOCAL GOVERNMENT ( C o n t ' d ) 

State of Ohio 
New York State Power Authority 
Maryland State Roads Commission 
State of California 
Florida Development Coram. 

^Dallas Ind. Sch. Dis t . , Texas 
*Salt River Proj. Agric. Imp. & 

Pwr„ Dist . , Arizona 
State of North Carolina 

^Chicago, I l l inois 
Santa Clara Co., California 
Carmen-Smith Hydro-Elec. Proj.,Ore. 
Chesapeake Bay Bridge & Tunnel Comm. 

OTHER 

Liberian Iron Ore Ltd. 

G.O. 
Rev. -Ut. 
Rev.-Ut. 

G.O. 
Rev.-Ut. 

G.O. 

Rev.-Ut. 
G.O. 
G.O. 
G.O. 

Rev.-Ut. 
Rev.-Ut. 

Bds. & stic. 

15.0 
100.0 
20.0 
93.0 
16.8 
15.0 

19.0 
10.7 
37.0 
U . 5 
25.0 

200.0 

30.0 

June 21 
June 21 
June 22 
June 28 
June 29 
June 30 

July 6 
July 6 
July 7 
July 12 
July 19 
Indefinite 

Indefinite 

*—Included in table for f i r s t time. 
3/ Includes corporate and other issues of 815 million and over; State and local 

government issues of $10 million and over. 
2/ Includes foreign government and International Bank fo r Reconstruction and 

Development issues and non-guaranteed issues by Federal agencies. 
Note. —Deletions for reasons other than sale of issue: None. 
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Yields on New and Outstanding 
E lec t r i c Power Bonds, Rated Aa and A ~y 

Date 
Aa-rated of fe r ing y ie lds 
Actual I A B 0 U I l t a b o v e 

< ^ > 1 s a r a a r 

A-rated of fe r ing y ie lds 
Actual 

(per cent) 
Amount above 

seasoned y ie lds 
(basis points) 

1952-1959 - High 
Low 

1959 - July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

1 9 6 0 - Jan. 7 
Feb. 25 

26 
Mar. 15 

16 
18 
29 

Apr. 6 
8 
H* 
21 
27 

May 10 
12 
25 

June 17 

5.30 (12/8/59) 
2.93 (3/3V5U) 

*4.93 
1*.83 

5 . 1 3 ^ 
*5.08 
*5.30 

5.08 
5.10 

a. 85 
h.9h 

k.9$ 
it. 88 

87 5.65 (9A8/59) 1 2 3 
-3 3.00 ( 3 / 1 7 M ) - 1 5 

31 5.07 17 
23 

*5.65 6 0 
36 5.33 1*3 
1*2 
63 

5 : 3 Z & / 
51 
28 

a 
1*6 
32 
17 

5 . 0 0 11 
1*.93 7 

33 
1*.98 21 

39 
5.30 50 

39 
32 

5.10 26 
5.20 33 
5.00 1 6 

Single observation, not an average. 
1 / Covers only 30-year f i r s t mortgage bonds, as reported in Moody's Bond 

Survey. Except where indicated, the ac tual y i e ld f igure and the amount above 
seasoned y ie lds a re averages of of fe r ings during the indicated period and of 
the d i f fe rences between these new of fe r ing y ie lds and y ie lds on seasoned issues 
of s imilar qual i ty f o r the same day. Average maturity f o r the seasoned issues 
var ies from 26 to 28 years. 

2 / Provides f o r a 5-year period during which issue may not be cal led f o r 
refunding a t a lower coupon r a t e . Monthly averages so marked include one or more 
issues with such a provision. Other issues have no such provision. 
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Exhibit L 

Sources and Uses of fluids by 
Li fe Insurance Companies 

Uses of funds 1 / 

Cash 
U. S. 
Govt. 

i t i e s 

Busi-
ness 

secur-
i t i e s 2 / 

State and 
loca l govt, 

secur-
i t i e s . 

Mort-
gages Other 

Total 
sources 
or uses 

Value of a s se t s a t ( In mil l ions of dol lars) 
end of period: 

1956 - Dec. 1,273 7,519 39,552 2,231* 32,991* 12,272 9 5 , 8 a • 
19$1 - Dec. 1,29k 7,028 1*2,133 2,377 35,271 13,206 101,309 
1958 - Dec. 1,363 7,182 Mi, 6 1 2 2,691 37,092 Hi, 61*0 107,580 
1959 - Dec. 1,327 6,81# 1*6,977 3,177 39,299 15,998 1 1 3 , 6 2 6 
I960 - Apr. 1,192 6,723 1*7,468 3,278 1*0,236 16,1*97 115,391* 

Changes: 
11* 1958 - Apr. -18 ll* 216 11* 115 39 380 

May 81 -71 11*3 29 118 16k 1*61* 
June -2h 1*5 201 31* 102 H*8 # 6 
July 22 172 191 21* 128 1*5 582 
Aug. -18 a 129 37 139 151* 1*85 
Sept. 1 k 2lli 20 11*2 72 1*53 
Oct. -17 11 309 26 186 72 587 
Nov. 55 • 1 9 137 32 •11*5 88 1*76 
Dec. 1 1 0 -11*2 308 12 291 331* 913 

1959 - Jan. -81 3P3 188 53 119 -17 565 
Feb. ^ -57 -71 223 30 139 171* 1*38 
Mar. - l l -185 251 66 136 108 362 
Apr. -2h 22 2k2 1*9 116 80 1*85 
May 10 -16 193 79 135 97 1*98 
June 3 11 2k2 23 157 60 1*96 
July -15 13 21k 91* 211; 208 728 
Aug. 19 95 75 30 171* 101 l*9l* 
Sept. -31 -185 95 15 211 95 200 
Oct. 22 -22 208 8 251 . 92 559 
Nov. 33 -131 207 16 21*0 13k 1*99 
Dec. 99 -168 227 23 315 22 6 722 

i 9 6 0 •- Jan. -91 163 128 20 •-.271* 82 576 
Feb. -53 -36 125 25 196 207 1*61* 
Mar. -30 - 1 6 7 10k 35 2U2 115 299 
Apr. 39 -85 131* 21 225 95 I4.29 
May 
June 

1/ Uses of funds represent net changes in asse ts and therefore r e f l e c t net , ra ther 
than gross, uses. 

2/ Includes secur i t i e s of domestic corporations only. 
Source. —Ins t i tu t e of Life Insurance. 
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E x h i b i t M 

Sources and Uses of Funds by 
Savings and Loan Associations 

Uses of funds 1/ 
Total 

sources 

Sources of funds 

Cash 
u. s . 
Govt, 

i t i e s 

Mort-
gages 

2/ 
Other 

Total 
sources 

• Net 
change 

savings 
cap i ta l 

Borrow-
ing y Other 

Value of a s se t s 
a t end of period (In mil l ions of dol lars ) 

1956 - Dec. 2,119 2,782 35,775 2,199 42,875 37,148 .. 1,347 4,380 
1957 - Dec. 2,146 3,173 40,049 2,770 48,138 .41,912 1,379 4,847 
1958 - Dec. 3,585 3,819 45,627 3,108 55,139 47,976 1,444 5,719 
1959 - Dec. 2,189 4,471 53,087 3,725 63,472 54,548 2,384 6,540 
i 9 6 0 - Apr. 1,863 4,731 54,895 3,845 65,334 56,392 1,720 7,222 

Changes: 
1958 - Apr. 119 37 403 102 6 6 1 362 112 187 

May 42 12 528 99 681 511 -29 199 
June 178 81 573 -43 789 935 165 -311 
July -290 42 554 - 9 0 216 73 -37 180 
Aug. -70 110 564 12 6 1 6 360 51 205 
Sept. -77 146 578 45 . 6 9 2 447 84 161 
Oct. -107 104 605 137 739 507 58 174 
Nov. 42 51 470 1 0 2 665 480 41 Ibh 
Dec. 33 5 37 528 -53 847 1,072 212 -437 

1959 - Jan. -298 297 402 -55 346 434 -181 93 
Feb. -26 97 427 80 578 408 -56 226 
Mar. -2 76 593 98 7 65 529 -5 241 
Apr. -182 105 705 151 779 420 97 262 
May 26 23 754 178 981 6o4 6 3 314 

245 -4 840 10 1,091 1,090 313 -312 
July -1*32 104 783 -108 347 190 31 126 
Aug. -43 - 17 727 22 723 394 • 118 211 
Sept. -53 -7 6 7 0 65 675 444 148 83 
Oct. -68 7 6 2 1 88 648 399 136 113 
Nov. 65 -34 459 140 6 3 0 483 57 90 
Dec. 372 -29 479 -52 770 1,177 2 1 9 - 6 2 6 

i 9 6 0 - Jan. - 2 9 1 1 7 6 323 -116 92 437 -449 1 0 4 
Feb. -34 84 399 36 , 485 495 - 1 3 0 1 2 0 
Mar. 30 -7 507 113 643 539 -131 235 
Apr. -31 7 579 87 642 373 46 2 2 3 
May 

2 2 3 

1 / Uses of funds represent net changes in asse t s and therefore r e f l e c t ne t , 
ra ther than gross, uses. Savings and loan associat ions do not hold business 
secur i t i e s and data on holdings of State and local, government bonds, presumed 
to be small, a re not ava i lab le . 

2 / Pr ior t o 19$7, data adjusted to include mortgage pledged shares as current ly 
reported. 

2 / Advances from Home Loan Banks and other borrowing. 
Source.—Federal Savings and Loan Insurance Corporation. Digitized for FRASER 
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Exhibit N 

Sources and Uses of Funds by-
Mutual Savings Banks 

-19-

Uses of funds 1/ Sources of funds 

Cash 
u. s . 
Govt, 

i t i e s 

Busi-
ness 
secur-

i t i e s 2j 

State & 
l o c a l 
govt. 

i t i e s 

Mort-
gages Other 

Total 
sources 
or uses 

Net 
change 

in 
deposits 

Other 

Value of a s se t s ( In .mi l l ions of dol lars) 
at end of period 

1956 - Dec. 920 7,971 3,523 6 6 9 19,529 6 9 8 33,311 30,032 -3,279 
1957 - Dec. 890 7,552 4,331 682 20,951 761 35,168 31,695 3,473 
1958 - Dec. 921 7,266 1,973 725 23,039 < 855 37,779 34,041 3,738 
1 9 # - Dec. 829 6,86k 4,849 722 24,768 "910 38,942 34,983 .3,959 
i 9 6 0 - Apr. 6 9 0 6,728 4,861 723 25,322 9 6 1 39,285 35,190 4,095 

Changes: 
1958 - Apr. -1*7 -85 97 4 154 -29 94 93 1 

May- -5 -62 120 -19 195 40 2 6 9 181 88 
June 42 -36 -24 24 253 " 5 264 300 -36 
July -66 11 34 8 193 -28 152 8 8 64 
Aug. - 5 19 8 2 198 29 251 143 108 
Sept. 18 -27 34 2 181 29 237 2 6 7 -30 
Oct. - 8 -92 - 6 - 3 195 -46 - 40 95 -55 
Nov. -38 -32 - 1 15L 43 1 2 3 42 81 
Dec. 101 - 2 47 -7 174 -3 309 4L8- -109 

1 9 # - J a n . ] / -96 . 119 -16 17 208 -58 175 122 53 
Feb. 18 39 6 - 4 125 32 216 113 103 
Mar. 45 62 -31 41 175 38 330 313 17 
Apr. -44 58 -33 155 -32 -10 6 -16 
May 8 

43 
13 -20 10 161 b$ 217 120 97 

June 
8 

43 -85 19 145 39 161 202 -4 l 
July -79 -13 -47 4 179 -12 32 -54 8 6 
Aug. 3 -12 13 - l 156 33 192 80 112 
Sept. - 2 -32 -2 8 I 6 0 31 163 197 -34 
Oct. -27 -281 -55 -20 137 -37 -283 -187 -96 
Nov. 20 -85 -28 -8 124 42 (6 -27 92 
Dec. 111 -12 23 -24 132 -12 218 3hD - 1 2 2 

i 9 6 0 - Jan. • m -9 -12 -6 159 -12 -11 -68 57 Feb. V -11 -9 -9 1 1 6 43 167 50 117 
Mar. 4 i 32 52 3 150 41 319 320 - 1 
Apr. -86 -148 -19 13 1 2 9 -21 -132 -95 -37 May -95 -37 

June 

tban gross, uses. 
2 / Includes Canadian government and p o l i t i c a l subdivisions, In te rna t iona l Bank f o r 

Reconstruction and Development, nonguaranteed Federal agency and other bonds as 
well as corporate bonds and s tocks. 

j / Adjusted to eliminate the e f f e c t of a consolidation of a l a rge savings bank with 
a commercial bank. 

Source.—National Assoc. of Mutual Savings Banks and Federal Deposit Insurance Corp. Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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June 20, I960 

Part I I - Canada 

There was a sharp increase in the spread favoring the Canadian 
short Treasury b i l l l a s t week due largely to the f a l l i n the U.S. ra te 
while the Canadian ra te increased s l igh t ly . The net incentive fo r holding 
the Canadian b i l l also rose sharply due both to the increase in the spread 
and the r i s e in the premium on the 3-month forward Canadian do l l a r . There 
were large reductions in the b i l l holdings of the Bank of Canada, the 
chartered banks, and the general public, re f lec t ing a $11)* million reduction 
in b i l l s outstanding. During the week, Canadian bond yields declined 
s l ight ly fo r a l l maturities but less than the decline in United States 
bond y ie lds . The spot ra te on the Canadian dollar declined s l ight ly during 
the week while the 3-month forward premium increased s l igh t ly . The price of 
indust r ia l stocks on the Canadian exchanges declined during the week. 

Money market conditions. The average ra te on the 3-month Treasury 
b i l l a t l a s t Thursday's auction rose 6 basis points to 2.71 per cent com-
pared with 2.65 per cent a week ago. The average ra te on the 6-month b i l l 
rose from 2.89 per cent to 2.92 per cent. There was a $llU million decrease 
in the to ta l supply of Treasury b i l l s outstanding as maturing one year and 
253-day b i l l s were refinanced pa r t i a l ly by b i l l s and pa r t i a l ly by bonds (see 
Capital Market Developments, May 31, I960). The decrease in b i l l s outstanding 
was ref lected in reductions in the b i l l holdings by the chartered banks, 
the general public, and the Bank of Canada by $Ul million, $52 million, and 
$20 million respectively. The average closing ra te on day-to-day loans 
decreased to 2.70 per cent compared with 2.95 per cent the week before. 

There was a sharp increase in the spread favoring the Canadian 
b i l l due largely to the sharp decline in the United States b i l l r a t e . At 
the same time the premium on the 3-month forward Canadian dollar increased 
from 0.18 per cent (annual ra te) to 0.37 per cent, with the resu l t tha t the 
net incentive to hold the Canadian b i l l rdse 0.56 percentage points from 
0.20 per cent to 0.76 per cent per annum. 

Bond market conditions. Bond yields declined s l ight ly for a l l 
maturi t ies, to or near new lows for the year. Due to greater declines in 
the United States bond yields there was an increase in the spread favoring 
the Canadian bonds. The spread between selected comparable Canadian and 
United States securi t ies (Thursday yields for b i l l s and Wednesday for 
bonds) was as follows (figures in parenthesis r e fe r to the previous week)i 

0.39 per cent on a 91-day b i l l (0.02) 
0.38 per cent on a 182-day b i l l (O*06) 
0.U9 per cent on an 8-year bond (0.1*2) 
1.05 per cent on a 20-year bond (0«,98) 
1.39 per cent on a 35-year bond (1.37) 

During the week the Bank of Canada and the chartered banks increased the i r 
holdings of bonds by $13 million and $5 million respectively while the 
general public decreased the i r holdings by $11* million (includes $3 million 
of savings bonds) (see Table). 
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Exchange r a t e . During the l a s t week, the Canadian dol lar de-
clined s l igh t ly In terms of the United States do l l a r , and closed a t 101.67 
(U.S. cents) l a s t Thursday compared with 101*88 the week before . The 
o f f i c i a l gold and dol lar holdings of the Canadian Government as of May 31 
were $1.7u b i l l i o n , r e f l ec t ing a drop of $102 million during May, as com-
pared with declines of only $llk million in April and $2 million in March. 
The decline r e f l e c t s the policy of the exchange fund to moderate sharp 
day-to-day f luctuat ions in the exchange ra te without attempting to change 
the general trend* Since March 21*, the Canadian dol lar has declined by 
3.57 U.S. cents , from 105.21* to 101.67 l a s t Thursday as noted in the 
following tab le : 

Spot r a t e 
Date (U.S. cents) 

March 2U 10$.2$ 
April 7 10U.00 
April 21 103.67 
May 5 103.30 
May 19 101.1*7 
June 2 101.9b 
June 16 101.67 

Stock market conditions. The prices of indus t r ia l stocks on the 
Canadian stock exchanges showed some decline l a s t week a f t e r r i s ing the 
week before, as noted from the following indices . 

New York 
Toronto Montreal Standard & 

1 9 6 0 - H i g h 232.9k 320.0 65.02 
Low 1*81*.60 277.9 57.00 

June 1 1*96.75 281* . 1 59.57 
3 1*99.06 286.7 59.97 
8 501.25 285.9 61.83 
9 500.53 281*. 7 61.95 
1 0 500.25 285.6 61.91 
13 500.38 285.6 61.90 

,11* 1*98.63 281*.l* 61.80 
15 1*96.38 281.2 61.39 

Bri t ish Commonwealth Section 
Division of International Finance 
Board of Governors of the Federal Reserve System 
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Selected Canadian Money Market and Related Data 

Net incen-
3-mo. Treaa. b i l l s Canadian do l l a r t i v e t o 

Canada 
u . s j a / 

Spread 
over U.S. 

Spot 3-mo. 
forward 

discount ( - 1 
premium(+)fy 

hold Can, 
b i l l g / 

1959 - High 
Low 

1960 - High 
Low 

6.16 
3.22 
5.1U 
2.65 

k.k9 
2.80 
k.63 
2.32 

2.96 
0.30 
0.90 

-0.69 

105.51 
102.58 
105.27 
101.31 

-
0.31 

-0.72 
o I U 8 

-0.57 

May 26 
June 2 

9 
16 

3.01 
2.92 
2.65 
2.71 

3.26 
2.92 
2.63 
2.32 

-0.25 

0.02 
0.39 

101.31 
101.9k 
101.88 
101.67 

101.3k 
102.02 
101.92 
101.77 

. 0.12 
0.31 
0.18 
0.37 

-0.13 
0.31 
0.20 
0.76 

a / Average y ie ld a t weekly tender on Thursday. 
Tj/ Composite market y ie ld f o r the U.S. Treasury b i l l on Thursday close of business. 
c / In U.S. cen t s . 
d / Spread between spot r a t e and 3-month forward Canadian do l la r on Thursday 

c los ing, expressed as per cent per annum. 
e / Spread over U.S. Treasury b i l l (column 3)> plus 3-month forward discount or 

premium (column 6 ) . 

Selected Government of Canada Securi ty Yields 

1959 

May 26 
June 2 

9 
16 

Intermediate Long-term bonds 
6-mo. Treas . b i l l s bonds (8 y r . ) (20 year) (35 yearJ 

Canada 
y 

Spread 

u T I / 
Canada 

Spread 
Canada 

Spread 

u T i / 
Canada 

Spread 

A 

High 
Low 
High 
Low 

6.2k 
5 . H 
5.33 
2.89 

0~85 
-0.69 

5.37 
kr50 
5 ' # 
k.k9 

I . I I 
0.21 

5.30 
k.kk 
5.k2 
k.95 

1.22 
0.87 

5.05 
k.73 
5.28 
5.0k 

1.61 
0.98 

3.26 
3.2k 
2.89 
2.92 

-0.29 
0.0 9 
0.06 
0.38 

k.65 
k.k9 
k.5k 
k.53 

0.2k 
0.21 
0.k2 
0.k9 

5.06 
5.02 
k.96 
k.95 

0.88 
0.92 
0.98 
1.05 

5.1k 
5,09 
5.05 

• 5.ok 

1.30 
1.31 
1.37 
1.39 

a / Average yie ld a t weekly tender on Thursday. 
W Spread between Canadian auction r a t e and composite market y i e ld of U.S. 

b i l l on close of business Thursday. 
c / Government of Canada 2-3/U per cent of June 1967-68. 
<3/ Spread over U.S. Government 2-1/2 per cent of 1963-68. 
e / Government of Canada 3 - l A per cent of October 1879 • 
y Spread over U.S. Government 3 - l A P e r cent of 1978-83. 
g / Government of Canada 3 -3A per cent of Septenfoer 1996 - March 1998. 
n / Spread over U.S. Government of 1995. 
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Canada; Changes in Distribution of Holdings of Canadian 

Government Direct and Guaranteed Securities 
[millions of Canadian dollars , par value) 

Bank of Canada Chartered banks General public 
Treas. Government Treas. Savings Treas. 
b i n s . Bonds Total b i l l s Bonds bonds b i l l s Bonds 

April 13 * 37 0 - 11 - 33 + 3 - 7 + lit - 10 
20 + lit 0 + 3 - k + 2 : ! - 11 - 5 
27 - 10 + 7 + 2 . + 7 - 1 8 : ! + 3 + 7 

May U + 9 + IU + 1 + 17 - 7 - ? - 26 „ 8 
11 - 3 0 + 2 + 1U - 2 - 8 - 26 0 
18 - 15 + U - 8 *• 7 *17 - 7 - 6 - 15 
25 0 - h - 3 + ho +• 1 - 7 - 39 + 5 

June 2 - 5U - i+8 - 2 + 32 + 8 - 7 - h + 73 
9 - 1 0 - 9 - 9 + 5 - 7 + 9 - 3 
16 + 2 0 + 13 - 12 - kl + 5 - 3 - 52 - 11 

Source: Bank of Canada, Weekly f inancial S ta t i s t i c s . 

Sales of New Government. Municipalt and Corporate Bonds 
(millions of Canadian dollars) 

I960 1959 19# 
to June 13 ' to June 1$ to June 16 

Government (direct) 3*509.0 3.1:80.0 li^200»0 
Government (guaranteed) — 150.0 300.0 
Provincial (direct) 150.0 111.0 205,0 
Provincial (guaranteed) 153.8 1 U 8 . 8 195.3 
Municipal 258 .U 177.5 26U.2 
Corporation 306.1 172 .L 602 <,2 

It,U0it.lt h,239.8 5S765.8 
Less short term 2,880.0 3*080.0 3.253.0 

1,52U.U . 1,159.8 2,512.8 

Of the above, the following amounts have been sold in the United States 

Provincial (direct) 25.0 75.0 100.0 
Provincial (guaranteed) 22.0 56.2 70.0 
Municipal 110.7 U.6 106.8 
Corporation 50.3 2U.0 107.2 

208.0 159.8 383.9 

Source: Weekly Bond Sales Summary, A. £ . Ames & Co., Ltd. 
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