
Not f o r Publ icat ion DECONTROLLED AFTER SIX MOUTHS 

September 26, i960. 

dAEE$AL MARKET DEVELOPMENTS 
IN THE UNITED STATES AND CANADA 

(Including Quarterly Review of Corporate 
Securi ty Financing in the United Sta tes) 

Par t I - United S ta t e s 

Three l a rge corporate bond issues with proceeds of $320 mi l l ion 
and four S ta te and l o c a l government bond i s sues t o t a l i n g $8ii mi l l ion were 
publ ic ly sold l a s t week. This week, ending September 30, two corporate 
bond i s sues t o t a l i n g $90 mi l l ion and Sta te and l oca l government i s sues 
f o r $111 mill ion are scheduled f o r s a l e . 

Long-term bond y i e ld s - Changes in y i e ld s on long- t e ra bonds. 
were mixed l a s t week. Yields on Sta te and loca l government and Aaa-rated 
corporate bonds were s t a b l e while y i e l d s on U. S. Government bonds decl ined 
and those on Baa-rated bonds rose somewhat. Yields on new corporate bond 
o f f e r ings appear t o have increased s l i g h t l y recen t ly . 

Short- and intermediate- term i n t e r e s t r a t e s - Yields on Treasury 
b i l l s and intermediate- term Government s e c u r i t i e s decl ined l a s t week. 
The r a t e on t h r e e - to six-month d i r e c t l y placed f inance company paper 
rose r e f l e c t i n g the increase in r a t e s announced l a t e i n t h e preceding 
week. Other shor t - term i n t e r e s t r a t e s were unchanged. 

Housing s t a r t s - P r iva te housing s t a r t s , which dropped by 9 per 
cent in Ju ly , rose almost as much in August to a seasonal ly ad jus ted annual 
r a t e of 1,275,000 u n i t s , according to prel iminary es t imates . This r a t e , 
which covers both farm and nonfarm accommodations, was 21 pe r cent below 
the Apr i l 1959 peak and 12 per cent below a year ago. Conventional s t a r t s , 
which continued t o account f o r an average of more than 7 in every 10 s t a r t s , 
were a s l i g h t l y higher proportion of t h e t o t a l than a year e a r l i e r . 

Stock p r i c e s - Common stock p r i ce s as measured by Standard and 
Poor 's index of 500 stocks decl ined sharply on Monday and on balance changed 
l i t t l e t h e r e a f t e r , closing on Friday a t 53.90. This i s a i960 low f o r 
Friday da ta , but i t i s s l i g h t l y above the i960 low based on d a i l y quotat ions 
of 53.^7. Trading volume averaged 3.0 mil l ion shares a day l a s t week; 
volume was heavy ea r ly in the week but l i g h t e r l a t e r . 

Corporate Securi ty Offer ings in the 
Second Quarter of i960 

Net proceeds f o r new cap i t a l - Corporate secur i ty o f f e r i n g s f o r 
new cap i t a l t o t a l e d #2.4 b i l l i o n i n the second quar te r of i960 , 8 per cent 
l e s s than in the corresponding period of 1959 and one-fourth l e s s than in 
the record, second quar te r of 1957. For the f i r s t s i x months of i960 new 
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Table 1 

Corporate Securi ty Offer ings f o r New Capital 
by Type of Business of I s sue r 

Second Quarter 1956-60 

(Net proceeds in mi l l ions of do l l a r s ) 

I960 1959 r / 1958 1957 1956 

Total corporate o f f e r i ngs 

Refunding 
New c a p i t a l 

Manufacturing 
Chemicals 
Nonelectr ical machinery 
Other t r anspor ta t ion equipment 
Lumber, wood products 
Primary nonferrous metals 
E l e c t r i c a l machinery 
Primary i ron and s t e e l 
Foods 
Paper 
Rubber products 
Fabricated metal products 
Stone, clay and g lass products 
Other 1 / 

E l e c t r i c , gas' and water u t i l i t i e s 

Communication 

Railroad 

Other t r anspor ta t ion 

Commercial and other 

Mining 

Financial and real e s t a t e 
Sales and consumer f inance 
Other 

2,U5l 2,603 2,818 3,19k 2,935 

Bk 
2,367 

60 
52 
50 
31 
31 
28 
19 
17 

• Ik 
lit 
10 

loli 

808 

153 

59 

110 

122 

h2 

I 

1.028 

130 
2,805 

51 

32 
2 

325 
20 
h$ 

108 
11 y 
27 & 
83 ' 

2 # ^ 

8 5 3 > 
106 , 

83 * 

111 

65 r 

99 ^ 

m I 
217 f 

t? Revised. 
1 / Includes small volume of i s sues of fore ign manufacturers not f u r t h e r c l a s s i f i e d . 
Note.—Details may not add to t o t a l s due t o rounding. 
Source.—Securi t ies and Exchange Commission and Federal Reserve. 
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corporate secu r i ty f inancing t o t a l e d $6.9 b i l l i o n , 5 per),cent l e s s than 
in the corresponding period of 195!?. 

E l e c t r i c , gas, and water u t i l i t i e s o f f e red s e c u r i t i e s with 
proceeds of $0.8 b i l l i o n , one-s ixth l e s s than a year e a r l i e r and the 
smallest second quar te r volume f o r these companies since 1955. Secur i ty 
o f f e r i ngs of manufacturing corporat ions t o t a l e d $0.5 b i l l i o n , nearly 
one- th i rd l e s s than a yea r e a r l i e r and the smal les t second quar te r volume 
since 1950. The amount of s e c u r i t i e s sold was moderate f o r a l l types 
of manufacturers. Chemical, none lec t r i ca l machinery, and lumber and 
wood products manufacturers, however, sold a l a r g e r volume of new secur -
i t i e s i n the second quar te r of t h i s y e a r than they had a year e a r l i e r . 

New f inancing by f i n a n c i a l and rea l e s t a t e companies in t h e 
second quar te r t o t a l e d $0.6 b i l l i o n , t w o - t h i r d s more than a year e a r l i e r . * 
Sales of s e c u r i t i e s by sa les and consumer f inance companies were t w o - f i f t h s 
l a rge r in volume than in the second quar te r of 1959. Secur i ty sa les by 
o ther types of f i n a n c i a l and r e a l e s t a t e corporat ions a l so were sharply 
l a r g e r than a year e a r l i e r , p a r t i c u l a r l y those of r ea l e s t a t e companies. 

New secur i ty issues by communication companies i n t h e second 
quar ter amounted t o $0.2 b i l l i o n , more than #0.1 b i l l i o n l a i g e r than a 
year e a r l i e r . Financing by commercial and other corporat ions, however, 
t o t a l ed only $0.1 b i l l i o n , $0.1 b i l l i o n l e s s than a year e a r l i e r . 

Total gross proceeds - Gross proceeds from corpora t e .o f f e r ings , 
which includes refunding i s sues and cos t of f l o t a t i o n , were $2.5 b i l l i a i 
in the April-June period of i960, 6 per cent l e s s than a year e a r l i e r . 
Publ ic ly o f fe red s e c u r i t i e s , t o t a l i n g $1.7 b i l l i o n , were sold in about 
the same volume as in the second quar te r of 1959. P r iva te placement of 
s e c u r i t i e s , however, t o t a l ed only 80.8 b i l l i o n , a decl ine of $0 .1 b i l l i o n 
from the second quar te r of 1959. 

Bonds and notes were sold i n about the same volume t h i s year 
as i n t h e corresponding per iod of 1959, but p r i v a t e l y placed bonds were 
a smaller proport ion of the t o t a l t h i s year as were bonds convert ible 
in to stock. New common stock f inancing t o t a l e d $0.6 b i l l i o n in t h e 
second quar te r , one-tenth l e s s than in t h e April-June per iod of 1959. 
Prefer red stock f inancing t o t a l e d only $0 .1 b i l l i o n , nearly one-half 
l e s s than in the second quar te r of 1959. 

More de ta i l ed information concerning recent c a p i t a l market 
developments i s presented in t h e a t tached exh ib i t s . 

Developments in the Canadian c a p i t a l markets are presented in 
Part I I a t the end of t h i s repor t . 
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Table 2 

Total Corporate Securi ty Offer ings fcy Type of Issue 
2nd Quarter 1956-60 

(Gross proceeds in mi l l ions of do l l a r s ) 

Type of issue I960 1959 1958 1957 1956 

Total corporate o f fe r ings 2,521 2,665 2,898 3,258 2,989 

Type of o f fe r ing 
Public 
Pr iva te 

1,706 
81U 

1 , 7 ^ 
925 

1,999 
899 

2,323 
935 

1,938 
1,051 

Type of s ecu r i t y 
Bonds and notes 

Public 
Pr iva te 

1,81*8 
1,072 

775 

1,851 
960 
891 

2,528 
1,681 

8h7 
M S 

897 

2,311 
1,296 
1,015 

(Memo: C onvert ible ) 81* 202 152 170 370 

Prefe r red stock 95 173 15k 139 1U6 

Common stock 578 639 216 765 532 

r j Revised. 
Note,—Details may not add t o t o t a l s due to rounding. 
Source.—Securi t ies and Exchange Commission. 

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

High-grade 

Spread between 
U. S. Govt, and 

State and 
local Aaa 

Corporate 
Aaa 1 / 

U. S. Govt, 
long-term 2/ 

State and 
loca l govt. 
Aaa y Corporate 

Aaa 

195U - Low 2.85 
1957 - High U.Ht 
1958 - Low 3.55 
1959 - High it. 61 

Low lt.09 
i960 - High it. 61 

Low it. 23 

Aug. 26 it. 23 
Sept. 2 it. 23 
Sept. 9 L 23 
Sept. 16 it. 26 
Sept. 23 e / it. 26 

12/31 
1/9) 

(Per cent) 

2.15 (8/6) 
3.76 (10/18) 
3.07 (V25) 
it. 37 (12/31) 
3.83 (1/2) 
1U2 (1/8) 
3.75 (8/5) 

3.81 
3.8k 
3-614 
3.82* 
3.79 

1.90 (9/2) 

I I I I ! 
3.06 (3/26) 
3.53 (1/7) 
2.99 (9/1) 

2.09 
2.99 
3.03 
3.13 
3.13 

.22 

:S; 
.59 
.19 

.42 

.39 

.39 

.2*2 

.it7 

I 
.92 
.53 
.92 
.53 

.82 

.85 

.81 

.71 

.66 

Lower-grade 

Date Corporate 
Baa 1 / 

State and 
local govt. 

Baa y 

Spread between 
Aaa and Baa Date Corporate 

Baa 1 / 
State and 

local govt. 
Baa y Corporate State and 

loca l govt. 

(Per cent) 

195U - Low 3.1lU (12/31) 2.93 (8/5) .52 .96 
1957 - High 5.10 (11/29) U.51 (8/29) 1.27 1.21 
1958 - Low U.51 (7/11) 3.6U (5 /1 .77 .93 
1959 - High 5.32 (12/31) it.it6 (7/25 .77 .98 

Low ii.83 (it/17) 3.92 (3/26) .56 .79 
I960 - High 5.36 (2/12) it.U6 (1/7) .8it 1.08 

Low U.98 (9/9) ii.05 (9/1) .71 .92 

Aug. 26 5.03 it.05 .80 1.06 
Sept. 2 5.01 it. 05 .78 1.06 
Sept. 9 it.98 it.07 .75 . l.Oit 
Sept. 16 it.99 ii.09 •73 .96 
Sept. 23 2 / 5.02 it. 09 .76 .96 

J Preliminary. 
\ ! Weekly i n r m of daily figure a. Average term of bonds Included Is 25-26 years. 
2/ Weekly stermge of dully figures. The series Include• bonds *w er callable in 10 years or mare. 
3/ Thursday figures. Only general obligation tends are Includedt average torn i s 20 years. 
Hote.—Hlghe and lows are for individual series and may be on different dates for different earlss. 
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Exhibit D - Tables f o r Exhibit C 

Short- and Intermediate-term I n t e r e s t Rates 

Government 

Spread between y ie lds on 
3-month b i l l s and y i e ld s on 
6-mo. b i l l s ] 3 - 5 y r . Issues 

Date Discount 
r a t e 1/ 

Yields 
3-month 
b i l l s 2 / 

6-month 
b i l l s 2 / 

3-5 year 
issues 2 / 

1951| - Low 
1957 - High 
1958 - Low 
1959 - High 

Low 
1960 - High 

Lou 

Aug. 26 
Sept. 2 
Sept. 9 
Sept. 16 
Sept. 23 D/ 

1.50 
3.50 
1.75 
4.00 
2.50 
Loo 
3.00 

3.00 
3.00 
3.00 
3.00 
3.00 

(per cent) 

.61 (6/11) — 1.66 (4/30) 
3.61* (10/18) - I4.0U (10/18) 

.58 (5/29) 3.02 (12/26) 2.1k (6/6) 
4.57 (12/24) 1.91 (12/31) 5.00 (12/24) 
2.63 (2/20) 2.92 (1/2) 3.70 (1/2) 

4.59 (1/8) 5.07 (1/8) 4.97 (1/8) 
2.13 (8/5) 2.39 (8/5) 3.47 (9/23) 

2.43 
2.53 
2.56 
2.58 
2.43 

2.70 
2.82 
2.83 
2.87 
2.80 

3.47 
3.51 
3.51 
3.53 
3.47 

.26 

il 
.58 
.16 

.27 

.29 

.27 

.29 

.37 

.66 

.86 

.04 
1.42 

.40 
1.81 

.38 

1.04 
.98 
.95 
•95 

1.04 

Date Stock Exchange 
c a l l loan 1 / 

Prime 
r a t e 1 / 

Finance company 
paper 3/ 

Spread between 3-month 
Treasury b i l l yieldsand 

f inance company 
paper r a t e s 

(per cent) 

1954 - Low 3.00 3.00 1.25 (12/31) 0 (12/18) 
1957 - High 4.50 ' 4.50 3.88 (11/15) .59 (7/19) 
1958 - Low 3.50 3.50 1.13 (8/8) - .35 (8/29) 
1959 - High 5.00 5 .oo 4.88 (12/31) ' . 8 6 (10/9) 

Low 4.00 4.oo 3.00 (3/6) .13 (12/4) 
I960 - High 5.5o 5 .oo 5.13 (1/22) 1.02 (3/25) 

Low 4.50 • 4.5o 2.94 (8/26) .22 (4A5) 

Aug. 26 4.50 4.50 2.94 .51 
Sept. 2 4.50 4.5o 3.01 . .48 
Sept. 9 4.50 4.50 3.06 .50 • 
Sept. 16 4.50 4.50 3.11 .53 
Sept. 23 £ / 4.50 4.50 3.19 .76 

1/ Weekly rate ehown le that In effect at eml of period. Dluoount rat# la. for Federal Reserve Bank of Hew York. 
Stock «xohanga cull loan rate le going rata on call loans secure J by ouatoners' atodk exehsi#ige collateral at 
New York City banka. Prime rate Is tliat otmrgud by large bank* on short-term loans to buslnoaa borrowers of 
the highest credit standing. 

2/ Market yield; weekly compiled from dully cloning bid prices. S.irlea of 3-5 year laaues onncl at» of 
seleoted notes and bona*. 

3/ AverARb of dally rat*.* pul.tlaited try flivinue oGapunleii for directly placed paper for vrirylJig maturlti as In the 
VO-179 «5ny ruiNt*. 

Hole.—IllK>ie u/id lows ore for liullvldunl a«irles find nay be on different d&tee for dl fferont serlea. Per spread*, 
roferu to widest, and low to imminent'.' Digitized for FRASER 
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Exhib i t F - Tables f o r Exh ib i t E 

Stock Market 

Date Stock p r i c e 
index 1 / 

Common 
stock 

y i e l d s 2 / 
( p e r cent) 

Trading 
volume 3 / 

(mi l l i ons 
of shares ) 

Stock market customer c r e d i t 

To ta l 
Customers1 

deb i t b a l -
ances 4 / 

(Mi l l ions of d o l l a r s ) 

Bank 
loans to 

"o the r s" 5 / 

1957-59 - High 
Low 

i960 - High 
Low 

Ju ly 
August 
Sept . 9 
Sept . 16 
Sept . 23 g / 

39.78 (12/27/57) 1 .66 
59.50 (1 /8 ) 3 .18 
53.90 ( 9/23) 3.58 

S t f . J . 07 

55.81t 
56.51 
56.11 
55.11 
53.90 

3.1.5 

til 
Ite 

H 
2 .7 
2 . 8 
2 .7 
2.11 
3 .0 

U.365 
it,132 

U.133 
U,2li3 
n . a . 
n . a . 
n . a . 

I ' . iS I 
3,198 
3,004 

3,00k 
3,109 

1,167 
1,111 

1,129 
1,13k 
l ,UiU 
l . l l t S 

n.a.—Not avai lable . 2 / Preliminary. 
Standard and Poor's composite Index of 500 common stocks, weekly closing prices , 1941-43=10. Monthly data 
are averages of daily f igures rather than of Fridays' only. Highs and lows are for Fridays' data only. 
Standard and Poor's composite stock yield based on Wednesday data converted to weekly closing prices by 
Federal Reserve-, Yields ahotm are for dates on which price index reached I t s high or low. 
Averages of dally trading voluae on the New York Stock Exchange, 
End of month f igures for member firms of the Hew York Stock Exchange which carry margin accounts; excludes 
balances aacured by U. S. Govjrrcnant obligations. 
Wednesday figures for weekly reporting member banks. Bcoludes loans for purchasing or carrying U. S. Govern-
ment secur i t i es . Prior to July 1, 1959, such loans are excluded only a t banks In Now York and Chicago. Weekly 
reporting banks account for about 70 per cent of loans to others. Fbr further de ta i l see Bullet in. — 

Pr iva t e Housing. S t a r t s 1/ 

Seasonal ly a d j u s t e d Unadjusted 
Date annual r a t e Tota l Conventional Date 

Nonfarm Tota l Nonfarm T o t a l FHA VA Nonfarm To ta l 
old s e r i e s new s e r i e s old s e r i e s new s e r i e s o ld s e r i e s new s e r i e s 

L959 Aug. 1,340 
Sept . 1,323 
Oct. 1,180 
Nov. 1,210 
Dec. 1,330 
Jan. 1,216 
Feb. 1,115 
Mar. 1,125 
Apr. 1 ,135 
May 
J u n e r / — 

July r / 
Aug.2 / — 

1 . 4 5 0 
1,509 
1,378 
1,356 
1 .451 
1,366 
1,367 
1,112 
1,325 
1,31,2 
1,302 
1,184 
1,275 

125 
117 
102 

91 
83 
75 
74 
95 

109 i / 1 2 4 
— 128 
— 124 
— I l l 
— 123 

138 
136 
120 
105 

96 
87 
88 
90 

31 
30 
27 
20 
20 
16 
18 
22 
25 
25 
26 

10 
10 

9 
8 
6 

— 4 
5 
5 
7 
7 
8 
7 

84 
77 
66 
62 

I 
52 
68 
76 

97 

I 
76 
69 
67 
65 
63 
91 
96 

— 8 0 

/ Total s t a r t s are Census estimates, which are not s t r i c t l y comparable with old nonfarm ser ies developed by BLS. A 
Aitblllnj unit la started when excavation begins; a l l uni t s in ftn apartment s t ruc t , re are considered s tar ted a t that 

' time. FHA ar.-J VA data reproyort unite s tar ted, as basod on f i e ld off ice reports of f i r s t compliance Inspections 
which are riudo before f o o t l e s arc poured in scne canes but normally a f t e r the foundations have been completed. 
CapsHirL mili tary housing unite are excluded. Conventional s t a r t s are derived as a residual , although t o t i l and 
FrfA ani VA startu are.not s t r i c t l y comparable i n concept or timing; they include both uni ts financed by conventional 
mortgages and units without mort«o;;es. Digitized for FRASER 
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Exhibit G 

Long-term Corporate and Sta te and Local Government 
Securi ty Offer ings and Placements 

( In mi l l ions of do l l a r s ) 

New c a p i t a l 
Corporate 1 / S ta te and l o c a l 2/ 

I960 1 1959 1 1958 I960 1 1959 1 1958 

January 
February 
March 

577 
715 
860 

821 
738 
646 

728 

1 , 5 5 ^ / 

738 
623 
575 

63? 
858 
646 

812 
953 
511 

Apr i l 
May 
June 

766 
567 

1,03*1 

894 
785 
887 

1,140 
597 
887 

g 
1,030 

s i 
x1,006 

798 
895 
551 

July 
August 
September 

8 8 
c/700 

535 
740 
703 

1,107 
540 

1,114 

B/555 
e/600 
e/600 

si 
465 

806 
403 
651 

October 
November 
December 

879 
864 
900 

862 
518 
920 

519 
455 

456 
474 
435 

1s t quar t e r 
2nd quarter 
3rd qua r t e r 
4th qua i t e r 

2,151 
2,367 

2/2,37? 

2,20k 
2,567 
1,979 
2,642 

3,139 
2,623 
2,760 
2,300 

1,936 
2,311 

2 / 1 , 7 5 0 

2,143 
2,531 
1,548 
1,571 

2,276 
2,244 
1,860 
1,365 

1s t half 
Three, quarters 
Year 

h -19 4,771 
6,750 
9,392 

5,762 
8,522 

10,823 

' Jk'247 
u/5,997 

4,67k 
6,222 
7,793 

4,520 
6,380 
7,746 

Excluding f inance companies 4 / 

1s t quar t e r 
2nd quar ter 
3ixl quar te r 
4th quar te r 

1,722 
2/150 

2/1,922 

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

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

Year 8 .,630 10,429 

1 / Secu r i t i e s and Exchange Commission est imates of ne t proceeds. 
2/ investment Bankers Association of America est imates of p r i n c i p a l amounts. 
3/ Includes $718.3 mil l ion AT&T conver t ib le debenture i s sue . 
5 / Tota l new c a p i t a l i s sues excluding o f f e r i n g s of s a l e s and consumer f inance 

companies. 
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h. l l j Exhibit H 

Other Security Oi'i'erings 1 / 

( In mi l l ions of do l l a r s ) 

-13-

Lonr-temi 
Foreign government 2/ Federal agency 3/ 

I960 | 1959 1 1958 I960 | 1959 1 1958 

January 
February 
March 

175 
70 

81 
60 

2 

196 
53 

182 199 
150 
150 175 

1,163 
251 

Apri l 
{'lay 

33 

S 
50 
1*2 

- 139 
198 
120 

ll*8 — 
351* 

523 

July 
August 
September 

— 85 
1 

35 , 

9 
5 

150 

161* 

October 
November 
December 

33 
30 
70 

58 ^ 
X : : 

86 

220 

Year 5U7 992 707 2,321 

Short--term 
Sta te and loca l gov eminent V Federal apency 3/ 

January 
February 
March 

268 
3 # 
365 

190 
b28 
295 

233 
I46O 
273 

U79 359 
I463 500 
512 1*89 

371 
208 
1W* 

Apri l 
May 

365 
351 
297 

563 
1*11 
2)45 

357 
351 
261* 

509 I486 
632 075 
1*35 289 

209 
161 
329 

July 
Aupust 
September 

207 2I46 
U67 
399 

289 
li23 
369 

312 727 

^ & 
1*37 
206 
330 

October 
November 
December 

$ 
358 

231 
1*15 
2li3 

I n 
288 

1,5k 
Hit 
137 

Year it,1.79 3,910 6,01,7 3,098 

2/ Pralleit i i iry. 
1 / Data presented i n t h l a exhibi t d i f f e r from tho2? In Exhibit E in ttvxt refunding l s i u n s , <ui wi l l a s n»w 

eupt ta l i e s u m , e.re lncludsd. Lony-Vvm niour i t loa a r s di'finad as thosn rn.turV.tf in nwre thar. one year . 
2 / Inoludo* i i o u r l t l c s of fered In tho Uu! tod Sta tes by fo re l sn govorment.-t and t h e i r ruodt v iolent end by 

ln ' .errnt ' .orji l oiwmf Lat'lona. "our-)?: Stcuri : l a i ami Kxohr-jijrt Ccnvnlittlor-., 
3/ Is:juis not i'.unro.-i4.< »d by U. S. Go/«rni3:V . Sourosi lon - j -Um, S o s w l t l c a and Bcaiianm Corvnlnilonj 

flhort-tem, Federal Resnreo. 
4 / Pr inc ipa l ly t.ix and bond a n t i c i p a t i o n notes , warrants or c e r t i f i c a t e s ar.d Public Houalrvt Author l*,y 

r.ot»». I n sotio i n i t ano i s MIA r.otee irwlud^d way h iv i a someuhit longer tone than ono y o i r . Source: T'otvl Buyer. 
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—lit— Exhib i t I 

Large Long-term Publ ic Secu r i ty I s sue s f o r New Capi ta l 
(Other than U. S. Treasuiy) 1 / 

Proceeds of Large I s sues Offe red 

(Mi l l ions of d o l l a r s ) 

Month Corporate S t a t e and 
l o c a l government Other 2 / 

1959 - 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 381* 225 191 
A p r i l 309 370 71 
May 139 231* 28 

1*1*2 561 30 
Ju ly 303 191 
August 581 298 75 

Large Ind iv idua l I s s u e s Offered September 1 through 23 

I s s u e r Type y 

Amount 
( m i l l i o n s 

of 
d o l l a r s ) 

Matur i ty 

Coupon 
r a t e o r 

ne t i n t e r -
e s t cos t 

Of fe r ing 
y i e l d Rating 

CORPORATE 

Virg in ia Llcc . • •• Pwr. Co. 
Publ ic Co. of Colo. 
Utah Power i.irht. Co. 
Publ ic Scrv. Elec.&'>s Co. 
P a c i f i c V.:r. t Lt. Co. 
Union iLloctr i.c Co. 

STATIC A ni) LODIL GOVMiNHItfif 

1s t rvl ' . mtg.bds. 25.0 1990 I*—5/8 U-5B Aa 
Pfd. s t k . 15.0 

I s t r . tc . bds. 16.0 1990 lt-7/8 1;.80 A 
1 s t r c f . a . t g .bds . 50.0 1990 h-3/U h.62 Aa 
1 s t utr. bds. 20.0 1990 5 - 1 / 9 5.08 Baa 
1st, mt%. bd.5. 50.0 1990 h-3/h h.65 Aa 

/.Inner]*-Cental Cor!,a 

1s t rvl ' . mtg.bds. 25.0 1990 I*—5/8 U-5B Aa 
Pfd. s t k . 15.0 

I s t r . tc . bds. 16.0 1990 lt-7/8 1;.80 A 
1 s t r c f . a . t g .bds . 50.0 1990 h-3/U h.62 Aa 
1 s t utr. bds. 20.0 1990 5 - 1 / 9 5.08 Baa 
1st, mt%. bd.5. 50.0 1990 h-3/h h.65 Aa 

•Trariait Li is t . , Ca l i f , 
Ala riiphway Auth. 
iveu York S t a t e Thruv.-ay Ant;. 
City & Co. oi' San l ' ran. 
Pa. & Bridge Auth, 
Public Housing Auths. 
Pu e r t o hico A quaduct & 

Scv;er Auth. 
• ;iIvaukc-e, Wisc. 
Stat'? of ilicliipan 

Rev.-Ut. 
Rev.-Vt. 

0.0. 
0.0. 

Rev.-Ut. 

2V. - l i t . 
G.O. 

hev . -S .T . 

16.5 
15.0 
50.0 
21.5 
10.0 
248.9 

10.0 
10.8 
25.0 

1962-80%/ 
1961-80 
1985-9^, 

1961-80V 
1961-80/68 
1961-2001 

1962-2000 
1961-73 
1961-85 

3 .20 1 .80-3 .35 Aa 
3 . 6 1 1 .70-3.70 A 
3.1*6 3.20-3.1*5 Aaa 
3.00 1 .60-3 .25 Aa 
3 .15 1 .50-3 .30 Aa 
3.1*1* 1 .50-3 .60 

4.20 2.25-1*. 1*0 Baa 
2.69 1 .50-2 .85 Aaa 
3 .78 1 .80-3 .90 A Digitized for FRASER 
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Large Individual Issues Offered September 1 through 23 (Cont 'd) 

Amount Coupon 

I s suer Type 2 / (mil l ions 
of . 

do l l a r s ) 
Maturity r a t e or 

net i n t e r -
es t cost 

Offer ing 
yield Rating 

STATE AND LOCAL GOVERNMENT 
(Cont'd) 

S ta t e of Connecticut 
Buffa lo , New York 

OTHER 

None 

G.O. 
G.O. 

3$.k 
12.3 

1963-8( 
1961-8! 

2.89 2.00-3.10 
2.83 1.10-3.2$ 

Aaa 
Aaa 

1 / Includes corporate and other secur i ty o f f e r i n g s of -$15 mi l l ion and over; S ta te 
and l o c a l government secur i ty o f f e r i ngs of $10 mi l l ion and over. 

2 / Includes fo re ign government and In t e rna t iona l Bank fo r Reconstruction and 
Development i s sues and non-guaranteed i s sues by Federal agencies. 

2 / In the case of S ta te and l oca l government s e c u r i t i e s , G.O. denotes general 
obligations3 Rev.-Ut. , revenue obl iga t ions secured only by income from p u b l i c ^ 
u t i l i t i e s j Rev.-Q.Ut., revenue bonds secured only by revenue from q u a s i - u t i l i t i e s 
Rev.-S.T. revenue bonds secured by revenue from s p e c i f i c taxes only; Rev.-Rent. , 
revenue bonds secured so le ly by l ease payments. 

]x/ 1980 maturity not r eo f fe red . 
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1 6 - Exhib i t J 

Forthcoming Large Long-term Publ ic Secur i ty Of fe r ings f o r New Cap i t a l 
(Other than U. S. Treasury) 1 / 

Expected Proceeds from Forthcoming Large I s sues 

Subsequent t o 
date shown Date of 

computation 

During month fo l lowing 
da te shown 

Corporate [ £ £ ffjotter 2 / Corporate ^ . 1 ° ^ ^ 

1959 - Aug. 31 
Sept. 30 
Oct. 30 
Nov. 30 
Dec. 31 

1960 - Jan. 29 
Feb. 29 
Mar. 31 
Apr. 29 
May 31 
June 30 
Ju ly 29 
Aug. 31 

198 
374 
3 8 5 
226 
210 
207 
301 
299 
202 
1*83 
237 
596 
216 

3 8 5 
270 
115 
295 
445 
210 
255 
250 
243 
277 
180 
275 
283 

25 

70 

45 
35 

30 
30 

69U 
5 0 9 ^ 
271 
280 
252 
372 
344 
357 
553 
455 

1,006 
731 

1(02 
U70 
336 
W5 
51*5 
310 
385 
280 
258 
502 
380 
324 
283 

25 

70 
30 
45 
35 

60 
30 

Forthcoming Large O f f e r i n g s , as of September 23 

I s s u e r Type 
Amount 

( m i l l i o n s 
. of d o l l a r s ) 

Approximate d a t e 
of o f f e r i n g 

CORPORATE 

Mew %ork Telephone Co.^ 
Cont inental Can Co. 
San Lie go Gas & Elec . Co. 
Youngstovm Sheet & Tube Co. 
household f inance Corp. 
Columbia Gas System 
L o u i s v i l l e Gas & Elec . Co. 
P a c i f i c Light ing Gas Supply Co. 
F lo r ida Power Co. 
American Telephone and Telegraph Co. 
General Acceptance Corp. 
Associa ted Dry Goods Corp. — 
John Deere Cred i t Corp. 

-:c-ldaho Power Co. 
T r u s t o r s ' Corp. 
Commerce Oi l Ref in ing Corp. 
Liber ian Iron Ore, Ltd . 
Natural Gas P i p e l i n e of America 
Natural (las P i p e l i n e of America 

Ref .mtg.bds . 
Deb. 

1 s t nitg. bds. 
1 s t iiitg. S.F. bds . 

Deb. 
Deb. 

1s t mtg. bds. 
S.i<. deb. 

1 s t intg. bds. 
Deb. 

Sen. deb. 
S .F. deb. 

Deb. 
1s t mtg. bds. 

P a r t i c . c e r t i f . 
Deb., bds . & com. 

Bds. & s t k . 
1 s t rutg. bds . 

P fd . s t k . 

60.0 
30.0 
30.0 
60.0 
5o.o 
30.0 
16.0 
25.0 
25.0 

250.0 
20.0 
20.0 
50.0 
15.0 
40.0 
45.0 
30.0 
25.0 
15.0 

Sept . 29 
Sep t . 30 
Oct. 
Oct. 5 
Oct. 6 
Oct. 7 
Oct. 19 
Oct. 20 
Oct. 21 
Oct. 25 
October 
October 
October 
Nov. 15 
I n d e f i n i t e 
I n d e f i n i t e 
I n d e f i n i t e 
Indef i n i t e 
I n d e f i n i t e Digitized for FRASER 
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Forfchcoming Large Offer ings , as of September 23 (Cont'd) 

Type 
Amount 

(mi l l ions 
of do l l a r s ) 

Approximate date 
of o f f e r i n g 

STATE AND LOCAL GOVERNMENT 

Det ro i t , Michigan G.O.-Rev. 11.2 Sept. 27 
Detro i t Michigan School Dis t . G.O. 10.0 Sept . 27 
Sta te of Louisiana . G.O. 15.0 Sept. 28 
State of Cal i fornia G.O. 75.0 Sept . 28 
Los Angeles, C a l i f . , Dept. of Wtr. 

Sept . 28 

and Pwr„ Rev.—Ut. 12.0 Oct. 5 
*Oreleans Par i sh , La . , School Dis t . G.O. 10.0 Oct. 5 
Los Angeles County, C a l i f . , Flood 

Control Dis t . G.O. 10.0 Oct. 18 
*Pa. Sta te Public School HLdg, Auth. Rev. -Rent. 21.3 Oct. 19 
Kentucky Turnpike Auth. Rev. 55 .0 October 

*Los Angeles Harbor D i s t . , Ca l i f . Rev. 12.0 Nov. 15 
*New York Sta te housing Finance Agency Rev. - 100.0 November 

OTHER 

Commonwealth of Aust ra l ia Bds. 25.0 Sept. 28 
*High Authori ty of the European Coal 

Sept. 28 

and S tee l Community Bds, & notes 35.0 Oct. 17 
^Tennessee Valley Auth. Bds. 50.0 Nov. 15 

*—Included in t a b l e f o r f i r s t t ime. 
3 / Includes corporate and other i ssues of $15 mil l ion and over5 S ta te and loca l 

government i s sues of #10 mi l l ion and over . 
2/ Includes fore ign government and In te rna t iona l Bank f o r Reconstruction and 

Development i s sues and non-guaranteed i ssues by Federal agencieis. 
Note.—Deletions f o r reasons o ther than s a l e of i s sue : None. 
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Exhibit K 

Yields on New and Outstanding 
Elec t r ic Power Bonds, Rated Aa and A 1 / 

Date 
Aa-rated of fer ing yie lds A-rated of fe r ing y ie lds 

Date Actual 
(per cent) 

Amount above 
seasoned yie lds 
(basis points) 

Actual 
(per cent) 

Amount above 
seasoned yie lds 
(basis points) 

1952-1959 - High 
Low 

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

1960 - Jan. 7 
Feb. 25 

26 
Mar. 15 | 

16 
18 -
29 

Apr. 6 
8 
lit 
21 
27 

May 10 
12 
•25 

June 17 
28 
29 

July 8 
13 

Sept. 15 
23 

5.30 (12/8/59) 87 
2.93 (3/33/510 -3 

*1.93 31 
It. 83. 23 

5 . 1 3 ^ 36 
*5.08 lt2 
*5.30 63 

5.08 Wi 
5.10 1*6 
1*.902/ 32 
It. 7 3 ^ 17 

L 8 5 33 

U.9I4 39 

lt.95 39 
It.88 32 

a.82 25 
L82t 27 

lt.65 25 

5.65 (9/18/59) 123 
3.00 (3/17/510 -15 

5.07 17 

*5.65 60 
5.33 1*3 

5.1t52/ 51 
5.3 & 28 

5.00 11 
lt.93 7 

L 9 8 21 

5.30 50 

5.10 26 
5.20 33 
U.95 11 

It.93 11 
L 8 8 8 
it. 80 2k 

*—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 actual y ie ld f igure and the amount above 
seasoned yie lds are averages of of fer ings during the indicated period and of 
the d i f ferences between these new of fe r ing yie lds and yields on seasoned issues 
of similar quali ty f o r the same day. Average maturity fo r the seasoned issues 
varies from 26 to 28 years. 

2/ Provides fo r a 5-year period during which issue may not be cal led fo r 
refunding at a lower coupon ra te . Monthly averages so marked include one or more 
issues with such a jarovision. Other issues have no such provision. 
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September 26, i960 

P a r t I I - Canada 

Last week, a f u r t h e r sharp f a l l of n e a r l y UO b a s i s p o i n t s i n 
Canadian Treasury b i l l s brought b i l l y i e l d s t o t h e lowest l e v e l s ince J u l y 
1958. The y i e l d on t h e Canadian 3-month b i l l was 82 b a s i s p o i n t s below t h e 
y i e l d f o r the s h o r t United S t a t e s b i l l . With the exchange r i s k covered , 
t h e r e i s now an i n c e n t i v e of O.33 pe r cen t i n f a v o r of t h e United S t a t e s 
b i l l over the Canadian b i l l , Canadian bond y i e l d s a l s o eased i n most 
m a t u r i t i e s b u t no t a s much dur ing t he p a s t week as d id bond y i e l d s i n the 
United S t a t e s . During t h e week, t h e Canadian d o l l a r dec l ined from 103.08 
U.S. c e n t s t o 102*63 U.S. c e n t s . 

Money market cond i t ions„ At l a s t Thursday 's a u c t i o n , the average 
y i e l d on t h e 3-month Treasury b i l l f e l l s h a r p l y t o 1 .68 pe r cen t pe r annum, 
compared wi th 2,07 p e r cen t i n t h e p rev ious week. Since the middle of 
J u l y t h e r a t e has dec l i ned by 187 b a s i s p o i n t s . The 6-month b i l l y i e l d a l s o 
f e l l s h a r p l y t o i t s low f o r t h e year of 1 .99 pe r cen t from 2 .36 p e r c e n t i n 
t he p rev ious week (see Table)» The cha r t e r ed banks purchased $5>2 m i l l i o n 
of Treasury b i l l s whi le t h e gene ra l p u b l i c so ld $37 m i l l i o n and t h e Bank 
of Canada so ld $16 m i l l i o n . The average c l o s i n g r a t e on day- to -day loans 
f e l l t o I068 pe r c e n t f rom 1 .7$ p e r c e n t i n t he p rev ious week. 

Duie t o t h e v i r t u a l doubling of the spread between the U.S. and 
Canadian b i l l s , t he n e t i n c e n t i v e t o hold t h e United S t a t e s b i l l i nc reased 
s h a r p l y t o 0 .33 per c e n t pe r annum from 0.0U p e r cen t i n the p rev ious week 
(see T a b l e ) . 

Bond market c During the week, Canadian bond y i e l d s eased g e n e r a l l y 
i n most m a t u r i t i e s {see Tab le ) . Due t o p r o p o r t i o n a l l y l a r g e r f a l l s i n 
U.S. bond y i e l d s , t h e spread f a v o r i n g Canadian bonds over U.S. bonds widened. 
The spread between s e l e c t e d comparable Canadian and United S t a t e s s e c u r i t i e s 
(Thursday y i e l d f o r b i l l s and Wednesday y i e l d f o r bonds) were as fo l lows 
( f i g u r e s i n pa ren theses r e f e r t o t h e p rev ious week)1 

-0 .82 per cen t on a 91-day b i l l (-0.1*6) 
-0 .86 per cen t on a 182-day b i l l (-0.U8) 
0.67 pe r cen t on an 8 -yea r bond (0 .60) 
0 .92 pe r cen t on a 20-year bond (0 .88) 
1 . 0 3 per cen t on a 3$-year bond (0 .97) 

For t he f i f t h week i n success ion- t h e r e was no change i n t he bond hold ings 
of t h e Bank of Canada. The Government accounts so ld $3 m i l l i o n of bonds 
while t h e c h a r t e r e d banks purchased $3 m i l l i o n . The gene ra l p u b l i c so ld 
$7 m i l l i o n of savings bonds. 

New i s s u e s of Government5 municipal and co rpora t ion bonds through 
September 12, i960 i n Canada have been i n g r e a t e r volume than i n t h e 
corresponding pe r iod of 1959 (see T a b l e ) . New c o r p o r a t i o n bonds (which 
decreased by n e a r l y $39$ m i l l i o n i n t h e f i r s t e i g h t and a h a l f months of 
1959 compared wi th t he same pe r iod of 19$8) have s taged a s u b s t a n t i a l ' 
comebacks they show an i nc r ea se of over $17$ m i l l i o n i n the pe r iod through 
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- 2 0 -

September 12, I960 , as compared with t he same per iod of 1959. Borrowing 
by m u n i c i p a l i t i e s and prov inces a re a l s o running w e l l ahead of comparable 
borrowings l a s t y e a r . Government bond borrowings i n i960 have been running 
a t about the 1959 volume bu t sho r t - t e rm f i n a n c i n g i s apprec iab ly below l a s t 
y e a r ' s l e v e l s . 

The terms of S e r i e s 15 , Canada Savings Bonds, were announced on 
September 19 . They w i l l be da ted November 1 , i 960 , w i l l mature i n 10 
y e a r s and w i l l provide an average y i e l d of h . 7 1 p e r cen t pe r annum i f he ld t o 
m a t u r i t y compared with the a l l - t i m e . p e a k i n 1959 of k*9& p e r c e n t . I n t e r e s t 
payable annua l ly i s graduated t o provide k pe r cen t the f i r s t y e a r , U - l A 
p e r cen t the second y e a r , U- l /2 t he t h i r d y e a r , U-3/U per cen t the f o u r t h 
year and 5 pe r cen t f o r each of the remaining s i x y e a r s . This yea r t he 
l i m i t pe r buyer i s reduced t o $10,000 from $20,000 i n 1959 and the bonds w i l l 
pay no premium upon redemption a t m a t u r i t y , whereas l a s t year t h e r e was a 
3 pe r cen t nontaxable bonus. 

An i s sue of $5 m i l l i o n of Provonce of Newfoundland 20-yea r , 
5 -1 /2 per cen t nonca l l ab le bonds has been announced. The bonds mature 
October 1, 1980, and a r e p r i c e d a t 97-1/2 t o y i e l d 5 . 7 1 pe r c e n t . 

An i s s u e of $1,W7#U00 O r i l l i a (Ontar io) l - t o - 2 0 year s e r i a l s 
has been o f f e r e d a t an i n t e r e s t r a t e of 5 .75 pe r cen t on n e a r l y a l l of the 
i s s u e ; t he l l - t o - 2 0 year m a t u r i t i e s a r e o f f e r e d on a 5<>65 p e r cent y i e l d 
b a s i s . 

Stock exchange. I n d u s t r i a l s tock p r i c e s on the Canadian exchanges 
f e l l g e n e r a l l y dur ing the week as noted i n t he fo l lowing t a b l e s 

New York 
Toronto Montreal Standard and 

I960 - High 532.9it 320.0 65.02 
Low U.72.38 259.3 57.00 

August 2 U75.06 259.3 58.U1 
September 2 506.50 271.0 60.U1 

13 501.25 270.3 59.05 
lh 500.06 270.U 58.60 
15 U98.06 269.6 58.37 
16 h93»9U 268.0 58.2k 
19 I4.86.63 26U.1 56 .81 
20 26U.7 57.02 

Fore ign exchange. During the week, the Canadian spo t d o l l a r 
dec l ined t o 102763 (U.S. cen t s ) on Thursday from 103.08 the week b e f o r e 
(see Tab le ) . The premium on t he 3-month forward d o l l a r i nc reased t o 0.1*9 
per cen t pe r annum from 0.1*2 per cen t t he p rev ious week, 

B r i t i s h Commonwealth Sec t ion 
Div i s ion of I n t e r n a t i o n a l Finance 
Board of Governors of t he Federa l Reserve System 
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Selected Canadian Money Market and Related Data - 2 1 -

Net incen-
3-mo. Treas. b i l l s Canadian dol lar t ive t o 

Canada y U.S 
Spread 

over U.S. 
Spot 3-mo. 

forward 
discount ( - ) 
premium(+)d/ 

hold Can. 
b i l l s / 

1959 - High 6.16 U.U9 2.96 105.51 
Low . 3.25 2.80 0.30 102.58 

I960 - High 5.1U U.63 0.90 105.27 0.99 0.91+ 
Low 1.68 2.15 -0.82 101.31 — -0.72 -0.57 

Sept. 1 2.01 2.58 -0.57 103.03 103.08 0.19 -0.38 
8 2.09 2.55 -0 «U6 103.06 103.13 0.2U -0.22 • 
15 2.07 2.53 —0.U6 103.08 103.19 0.U2 -0.0U 
22 1.68 2.50 -0.82 102.63 102.75 0.1*9 -0 .33 

a / Average y i e l d a t weekly tender on Thursday. T . 
%/ Composite market y i e ld for the U.S. Treasury M i l on Thursday close of business# 
c / In U.S. cents . 
H/ Spread between spot rate and 3-month forward Canadian dollar 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 Security Yields 

Intermediate Long-term bonds 
6-mo. Treas . b i l l s bonds (8 y r . ) (20 Tear) 135 year) 

Canada 
Spread 

u T i / 
Canada 

Spread 

a Canada 
e / 

Spread 

: a Canada 
Spread 

u T i / 

1959 - High 
Low 

1960 - High 
Low 

6,2k 
5.11 
5.33 
1.99 

oTas 
-0 .86 

5.37 
U.50 
5.55 
U.09 

1.11 
0 .21 

5.30 
u.uu 
5.1*2 
u .63 

1 .22 
0.85 

5.05 
U.73 
5.28 
U.68 

1.61 
0.95 

Aug. 31 
Sept . 7 

lU 
21 . 

2.2U 
2.32 
2.36 
1.99 0

0
0

0
 

U.15 
U.09 
U.17 
U.lU 

o.5U 
o.UU 
0.60 
0.67 

U.65 
U.63 
U.68 
U.66 

0.88 
0.85 
0.88 
0.92 

U.75 
Ui68 
U.6 9 

• U.70 

1.03 
0.95 
0.97 
1.03 

a / Average y ie ld at weekly tender on Thursday. 
d / Spread between Canadian auction rate and composite market y i e ld of U.S. 

b i l l on c lose of business Thursday. 
c / Government of Canada 2 - 3 A per cent of June 1967-68. 
<j/ Spread over U.S. Government 2-1/2 per cent of 1963-68. 
e / Government of Canada 3 - l A per cent of October 1979# 
y Spread over U.S. Government 3-VU per cent of 1978-83. 
g / Government of Canada 3 - 3 A per cent of September 1996 - March 1998. 
n / Spread over U.S. Government of 1995. 
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Canada: Changes i n D i s t r i b u t i o n of Holdings of Canadian 
Government Di rec t and Guaranteed S e c u r i t i e s 

(mi l l ions of Canadian d o l l a r s , par value) 

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

July 21 - 15 - 5 + 13 - U - U - 6 + k - ii 
28 + 18 - 13 + 25 + u - 3 - 6 - 37 - 1 0 

Aug. U - 3 + 1 1 - + 5 7 - 1 2 - 3k - 5 0 - 35 
1 1 - 1 2 + 5 + 15 - 8 + 1 . - 5 + 1 1 - 9 
1 8 - 3 + 17 + 2 + 2 1 + 1 0 - 5 - 19 - 2 3 
25 - 6 + l + 1 + 2k + 2 - 6 - lU - k 
31 0 0 + u + 1 1 + 9 - 5 - 1 0 - 9 

Septo 7 0 0 + it - 1 1 + 18 - k + 13 - 19 
m 0 0 0 + 8 + 11 + 2 - 3 - 1 2 
2 1 - 16 0 + 3 + 52 + 3 - 7 - 37 0 

Source: Bank of Canada, Weekly f i n a n c i a l S t a t i s t i c s . 

Sales of New Government, Municipal, and Corporate Bonds 
(m-minna of Canadian HnTTarmj 

I960 
t o Sept , 12 

1959 
t o Sep t . 1U 

1958 
t o Sept . 15 

Government ( d i r e c t ) 
Government (guaranteed) 
Prov inc ia l ( d i r e c t ) 
P rov inc ia l (guaranteed) 
Municipal 
Corporation 

Less shor t term 

Prov inc ia l ( d i r e c t ) 
P rov inc ia l (guaranteed) 
Municipal 
Corporation 

$5,309.0 $5,383.5 $5,235.0 
250.0 150.0 300.0 
229.0 185.7 205.0 

280.7 277.3 
282.ii 275.9 

201.2 22U.9 619.0 
6,821.9 6,507.2 6 ,912 .3 
LbUUO.O 1,913.0 U,306.0 

. 2 , 3 8 1 . 9 1,59L.3 " 2 . 6 0 6 . 3 

1 have been sold i n the United S t a t e s 

25.0 90,0 1 0 0 . 0 
52.0 116.2 70.0 

110.9 66.U 106.8 
J9J3 32.0 107.2 
2 3 8 . 2 3 0 l i . 6 383.9 

Source: Weekly Bond Sales Summary, A. E. Ames & Co., L td . 
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