
| ' : 
\ 

WOirrROLLED AFTER SIX MONTHS 

Apr i l 10, 1961. 

CAPITAL MARKET DEVELOPMENTS 
H THE UNITED STATES 

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

Public secur i ty f inancing was subs tan t i a l l a s t week and i s 
expected to be very heavy t h i s week. During the week ending Apr i l 7, 
corporations sold l a rge i ssues to ta l ing. $135 mil l ion and the Sta te of 
Cal i fornia sold a bond i ssue f o r $190 mi l l ion . This week, corporate 
i ssues are expected to aggregate $1,015 mi l l ion , including the expi ra -
t ion of subscript ion r i gh t s f o r the more than $950 mil l ion AT&T common 
stock i ssue . S ta te and l o c a l government bond i ssues with t o t a l proceeds 
of $2i+8 mill ion a re a l so scheduled f o r sa l e . Included in the State 
and l oca l government f inancing i s a $175 mill ion Massachusetts Turnpike i s sue 
which i s expected to be sold by negot ia t ion i n the middle of the week. 

Long-term bond y ie lds — Yields on seasoned bonds changed 
l i t t l e l a s t week. Yields on corporate Aaa and U. S. Government bonds 
increased s l i g h t l y , while those on Aaa Sta te and l oca l government bonds 
remained s t ab le . Yields on lower grade corporate and State and loca l 
government bonds decl ined. 

Short- and intermediate-term i n t e r e s t ra tes - I n t e r e s t r a t e s 
on sho r t - and intermediate-term s e c u r i t i e s a lso changed l i t t l e l a s t week. 
Yields on three-month Treasury b i l l s decreased s l i g h t l y , but those on 
six-month "bills and t h r e e - to f i ve -yea r Government issues increased 
s l i g h t l y . The weekly average rate on t h r e e - to six-month, d i r ec t ly 
placed f inance company paper also rose. The estimated e f f e c t i v e ra te 
on Federal Funds was 1.55 per cent—11^5 bas i s points lower than the 
Federal Reserve discount r a t e . Other major short-term money ra tes were 
unchanged l a s t week. 

Mortgage and bond y ie lds - Yields on both new and outstanding 
corporate bonds declined 5 bas is-points f u r t h e r in March; thus the spread 
between them continued to be very narrow as i t has been since December. 

Average secondary market y ie lds on se lec ted unseasoned 
FHA New home mortgages.declined 12vbasis points in February t o . . ,,v . 
3.88 per cent . Early in the month the FHA had reduced the maximum 
permissible i n t e r e s t r a t e from 5-3/U to 5-1/2 per cent . The spread between 
the v ie ld on these mortgages and new corporate bonds narrowed s l i g h t l y 
to 157 bas is po in ts . 

Stock pr ices - Stock p r i ces , as measured by Standard and Poor ' s 
index of 500 common stocks, increased one per cent f u r t h e r l a s t week in 
very heavy trading volume. Pr ices closed a t 65.96 on Apr i l 7, bringing 
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the increase thus f a r t h i s year to l i | per cent . Trading a c t i v i t y averaged 
5.8 mil l ion shares a day, the heav ies t s ince the f i r s t week in March. 

I n s t i t u t i o n a l inves tors - Savings growth a t l i f e insurance 
companies, savings and loan assoc ia t ions and mutual savings banks con-
tinued. t o increase sharply in February. Saving was l a r g e r a t each of 
these i n s t i t u t i o n s with the combined inflow t o t a l i n g $1.2 b i l l i o n , one-
fou r th l a r g e r than a year e a r l i e r . (Time and savings deposi ts a t 
commercial banks a lso increased much more than in February l a s t y e a r . ) 

Combined inflow f o r these th ree major savings i n s t i t u t i o n s 
thus f a r t h i s year has aggregated $2.6 b i l l i o n , t w o - f i f t h s l a rge r than 
in the f i r s t two months of I960, one-fourth l a r g e r than in 1959, and 
o n e - f i f t h l a r g e r than in 1958. 

Savings Growth of Major F inancia l I n s t i t u t i o n s 
F i r s t Two Months 

(Mill ions of do l l a r s ) 

Year Total L i f e insurance 
companies 

Savings and . 
loan assoc . 

Mutual 
savings banks 

1958 2,207 1,016 829 383 
1959 2,080 1,06U 851 2 # 
i960 1,875 1,016 877 -18 
1961 2,621 1,231* 1,123 306 

The growth in l i f e insurance company a s s e t s t o t a l e d $14.81; mi l l ion 
in February, only s l i g h t l y l a r g e r than a year e a r l i e r . The smaller net 
purchases (one- th i rd smaller) of ^mortgages t h i s February was the only 
s i g n i f i c a n t d i f f e r ence from uses of funds made in February i960. Net 
acqu i s i t i on of business s e c u r i t i e s and S ta t e and l o c a l government obl iga-
t ions were about the same as the year be fore . Net l i qu ida t i on of U. S. 
Government s e c u r i t i e s was somewhat smaller t h i s year . 

The inf low to savings and loan assoc ia t ions continued t o 
advance a t a record pace in February. Share c a p i t a l increased $532 
million—30 per cent more than a year e a r l i e r . There was subs t an t i a l 
repayment of borrowing, p r i n c i p a l l y t o Federal Home Loan Banks, Advances 
are usua l ly repaid ea r ly in the yea r , however, and repayment was smaller 
t h i s year than l a s t February. The increase in mortgage holdings was 
s l i g h t l y l e s s than a year e a r l i e r and these assoc ia t ions used t h e i r 
increased inflow to inves t in U. S. Government s e c u r i t i e s . 

Deposits a t mutual savings banks increased $136 mil l ion as 
compared with an increase of only $50 mill ion in February i960. There 
was subs t an t i a l acqu i s i t i on of shor t - term U. S. Governments by these 
banks t h i s year in cont ras t to a small reduction in holdings l a s t yea r . 
Net acqu i s i t i ons of mortgages in February were o n e - f i f t h l a r g e r than a 
year e a r l i e r . 
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More d e t a i l e d information concerning recent c a p i t a l market 
developments i s presented in the a t tached exh ib i t s . 

Capital Markets Sect ion, 
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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Exhib i t B - Tables f o r Exh ib i t A - 5 -

Long-teim Bond Yie lds 
High-grade 

S ta t e and Spread between 
Date Corporate U. S. Govt. l o c a l U. S. Govt and Date 

Aaa 1 / l o n g - t e r a 2 / government Corporate S t a t e and Aaa 1 / l o n g - t e r a 2 / 
Aaa 3 / Aaa l o c a l Aaa 

195k - Low 2 . 8 5 (4/23) 2.it5 (8/6) 1 .90 (9/2) .30 .30 
1957 - High L i b (9/27) 3 . 7 6 (10/18) 3 . 1 5 (8/29) .60 .50 
1958 - Low 3.55 (5/2) 3 . 0 7 (4/25) 2.6it (5/1) .22 .3it 
1959-60 - High i t . 6 1 (1/29/60) it.it2 (1/8/60) 3 . 6 5 (9/24/50) .59 .92 
i960 - Low it. 23 (9/9) 3 . 7 5 ( 8 / 5 ) 2.99 (9/1) .19 .53 

1961 - High ii.3ii (1 /6 ) 3.92 (1 /20) 3.30 (it/6) .50 .76 
Low it .21 (3 /17) 3 .75 (3/10) 3.12 (2 /23) .iiO .51 

Mar. 10 it.22 3 .75 3.18 .it7 .57 
Mar. 17 i t .21 3.78 3.26 .it3 .52 
Mar. 2 h it.22 3.80 3.29 .it2 .51 
Mar. 30 it.22 3 .81 3.30 . i l l . 51 
Apr. 7 g / it.23 ^ 3.82 3.30 . i t l .52 

Lower-grade 

Date 

195it - Low 
1957 - High 
1958 - Low 
1959-60 - High 
1960 - Low 
1961 - High 

Low 

Mar. 10 
Mar. 17 
Mar. 2it 
Mar. 30 
Apr. 7 £>/ 

Corporate 
Baa 1 / 

3 . W t (12/31) 
5.10 (11/28) 
1+. 5 1 (7/11) 
5.36 (2/12/60) 
L 9 8 (9/9) 
5.12 (1/27) 
5 .01 ( i t /7) . 

5.02 
5.02 . 
5.02 
5.02 , 
5.01 / 

Sta te and 
l o c a l govt . 

Baa 1 / 

(per cen t ) 

2.93 (8/5) 
U - 5 1 (8/29) 
3.6J4 (5/1) 
1 U 6 (1/7/60) 
3 . 9 8 (12/29) 
U.16 (3/23) 
it .03 (1 /5 ) 

it.09 
it.12 
U.16 
i t .11 
it .06 

Spread between 
Aaa and Baa 

Corporate 

.52 
1.27 

.71 
.81 
• I h 

.81 

.81 

.80 

.80 
- .78 

S t a t e and 
l o c a l govt . 

.96 
1.21 

.93 
1.08 

.93 

.76 

.91 

.86 

.87 

.81 

.76 

g/ Preliminary. 
1/ Weekly average of dally f igurea. Average term of bonds Included i s 23 *26 yeara. 
2/ Weekly average of daily figtires. The series includes bonds due or callable In 10 yearf or more. 
3/ Thursday f igures . Only general obligation bonds are Included; average term l e 20 years. 
Note.--Highs ftiul Ions are for individual series and may be on d i f ferent dates for d i f ferent eorles . 

For spreads, high refers to widest, and low to narrowest, , 
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S H O R T - A N D I N T E R M E D I A T E - TERM I N T E R E S T R A T E S 

Per cent per annum 
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- 7 -

Exliibit D - Tables f o r Exhibi t C 

3 i o r t - and In te rmedia te - te rn I n t e r e s t hates 

Government 

Date 
Discount 

r a t e 
V r Vbi: 

Yields 
•month 

i l l s 2/ 
6-month 
b i l l s 2 / 
(per cent) 

3 . 0 2 (12/26) 
5.0? U/6/60) 
2 . 3 8 (12/30) 
2.75 (3/3) 
2.U2 (1/27) 

2.56 
2.17 
2.2,5 
2.5U 
2.58 

3-5 y e a r . 
i s sues 2 / 

Spread between y i e l d s on 
3-month b i l l s and y i e l d s on 
6-mo. b i l l s 13-5 y r . issues' 

, I951t - Low 
i 1957 - High 
1 1958 - Low 
\ 1959-60 - High 
I I960 - Low 

1961 - High 
i Low 

I a r . 10 
1 a r . 17 
k a r . 2 h 
<Mar. 30 
|Apr. 7 p / 

1.50 
3.50 
1 .75 
L o o 
3.00 
3.00 
3.00 

3.00 
3.00 
3.00 
3.00 
3.00 

. 6 1 (6/11) 
3.61* (lo/ia) 

. 5 8 (5/29) 
it . 59 (1/8/60) 
2 . 1 1 (10/23) 
2.56 (3 /3 ) 
2.17 (1/27) 

2.144 
2.35 
2.28 
2.38 , 
2 . 3 6 / 

1.66 ( 4/30) 
il.Oi* (10/18) 
2. l i t (6/6) 
5 . 0 0 (12/24/59) 
3.140 (12/30) 
3.59 (1/20) 
3.36 (3/10) 

3.36 
3.iiU 
3.it5 
3.1*3 
3.L5 

.26 

:ll 
.25 
.12 

.12 

.12 

.17 

.16 

.22 

.66 
.86 
.Olt 

1.81 
.38 

l.ltO 
.92 

.92 
1.09 
1.17 
1.05 
1.09 

BanKs and.Other. Pr ivate Borrowers 

Date Stock Exchange 
c a l l loan 1 / 

Prime 
r a t e 1 / 

Finance company 
paper 3 / 

Federal 
funds i»/ 

Spread between 
3-mo. b i l l s und 
f inance co. paper 

(per cent) 

195k - Low 3.00 3.00 1.25(12/31) n . a . 0 
1957 - High L 5 0 it. 50 3.88 (11/15) 3.50 (u/a) .63 
1958 - Low 3.50 3.50 1.13 (u/a) .13 (V29) . - . 35 
1959-60 - High, 5.50 5.00 5.13 (1/22/60) it.00 (5/13/60) 1.02 
I960 - Low If. 50 14.50- 2 . 8 8 (12/30) .95 (12/2) .22 
1961 - High It.50 ' it.50 2.88 (3/10) 2.85 (2/17) .56 

Low it.50 it.50 2.63 (2/17) .lt3 (1/27) .15 

Mar. 10 it.50 lt.50 . 2.88 2.75 .1th 
Mar. 17 it.50 it.50 2.78 1.65 .it3 
b a r . 2 h it.50 it.50 2.68 1 .85 .itO 
Mar. 30 it-50 it.. 50 2.63 1.65 .25 
Apr. 7 £ / it.50 it.50 2.66 , 1.55 .30 

Stoolt Exchange call lcah rate la going rate on call loa.no secured by customers' stock exchange collateral a t 
Nyii York City banks. Prime rate lo that charged by large banks on short-term loans to business borrowers of 
the hlghout credit standing. 

y Hir:wt yield; weekly averages computed from dally closing bid prices. Series of 3-5 year Issues conulsts of 
selected no to a and bonds, 1 

3/ Average of dally rates published by finance companies for directly pit ied paper for varying maturities in the 
90-179 iliy rnpge. 

4/ Weekly Average uf daily effective ra te , which i s the rate for the heaviest vol use of purchase and sale transactions 
as reported to the Federal Reserve Bank of How York. ' 

NoVt.—hit^hs and lows are for individual series and may be on di f ferent dates for different dates for d i f ferent ser ies , 
for spreads, high refers to widest, and low to narrowest. 
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Exhibit r - Tables X'or Lxhibit L 

Stock Market 
- 9 -

Stock pr icc 
index 1/ 

Common 
stock 

y ie lds 2/ 
(per cent) 

Trading 
volume y 

(mil l ions 
of shares) 

Stock market customer c red i t 

Total 
Customers1 

debit ba l -
ances it/ 

(In mill ions of dol lars) 

Bank 
loans to 

"others" SjL 

1957-60 - High 6 0 . 5 1 (7/31/59) 3 . 0 8 i t . 9 it ,76it 
Low 39.1i8 (i?A'y/57) it. 72 l . U 3 , 5 5 U 

1961 - H i g h 6 5 . 9 6 ( i t / 7 ) 2 . 9 5 5 . 8 U,52U 
Low 5 8 . L 8 ( 1 / 6 ) 3 . 3 2 3 . 6 it, U 6 

February 6 2 . 1 7 3 . 1 3 i t . 9 i t ,52it 
March 6ii . 1 2 3 . 0 3 5 . i t 
Mar. 2it 6U.U2 3 . 0 1 5 . i t 
Mar. 30 6 5 . 0 6 2 . 9 8 i t . 9 n . a . 
Apr. 7 p / 6 5 . 9 6 2 . 9 5 5 . 8 , n . a . 

1 , 3 7 3 (5/59) 
1 , 0 6 0 (11/57) 

3 , 3 5 8 1 , 1 6 6 
l , 1 7 i t 
1 , 1 6 7 

n!a . ' 
l , 1 7 i t 

n.a-.— Not available. v j PmUn-lwry. 
1 / Standard «nd Poor's ccinpor.ita lntiox of 5U0 ocrjmon stock-i, weekly eloatiy prloeo, 1911-43=10. Monthly data ure 

avuru5os of daily flcurou ruthnr than of MUcy'c only. Hielui and loifS arc for Fridayr.' data only. 
2/ Standard and Poor'o ocmpoLltc otook yield b-iood on Wodner.clay data converted to weekly closing prleea by Kodornl 

Reserve. Yioldo choun arc for dateo on which price Index rcaohod ltn high or low. 
3/ Avarc^eo of di i ly trading volv.-.ie on the Nov;Yoi-k Stock Exc^uiye. 
<J End of month figures for member fiir.a of tha Nov York Stock Exchange which carry ir.ar^ln uccountoj excludou bulnnoeo 

ueourod by U. S. Govern,mt.i obligations. 
5/ Vtodnisadr.y figureu for i/eekly reporting member fcanko. Excludes lomo for purchacii\;; or carrying U. S. Covenan t 

iocurl t l»c. Prior to July 1, 1959, euth lor.no are excluded only at tonka in How York and Chlciv<o. Uookly r e p o r t l ^ 
banks account for about 70 per oont of loans to otherD. Por further detail pou-Bulletin. 

Mortgage and Uond f i e l d s 1/ 

1 9 5 3 - 5 8 - High 
Low 

1 9 5 9 - 6 0 - High 
Low 

1960 - November 
December 

1961 - January 
February 
March 

FHA 
mortgages 2/ 

Aaa corporate 
bonds 1/ 

Spreud between now 
corporate bonds and . 

Mew 37 |"Sea6-on"ed~]i7ll''l^ mortr^f','--:l^^a:)onud bonds 

$ . 6 3 ( n / 5 7 ) 
i t . 5 6 ( 2 / 5 5 ) 
6 . 2 i t ( 1 / 6 0 ) 
5 . 5 7 ( 3 / # ) 

6.0^ 
6.Oil 
6.00 
5.88" 

U . 8 1 6 / 5 7 ) L . 1 2 ( 9 / 5 7 ) 
2 . 7 U ( 3 / 5 U ) 2.81* (U/5U) 
5 . 2 9 ( 9 / 5 9 ) U . 6 1 ( 1 / 6 0 ) 

L . 2 9 ( 2 / 5 9 ) L . 1 2 ( l / 5 9 ) 

i t . 5 9 
a.79 
i t . 3 5 
it.31 
i t . 2 6 

U . 3 1 

I t . 3 5 
U . 3 2 

I t . 2 7 

' I4.22 

1 . 9 6 

.51 
1 . 7 6 

. 8 3 

1 . U 6 
1 . 2 5 

1 . 6 5 

1 . 5 7 

. 9 0 
- .12 

. 7 7 

.08 
.28 
. i t it 

. 0 3 • 

.oh 

.Oh 

-in ytcldo nf out.nl nntllnzi; bondâ  in }•*>_?•>< v r . : rlee nnd thnne 01 
•i»l oon.p onl t l o n , 'nn U i r i t y , n t r t . o f new o f f e r i n g , 
-n fjorvlee. llonthly aver ts of d.illy dutft. See Exhibit B. 

,\aa-rated bonds. 
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- 1 0 - Exhibit G 

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

(In mill ions of dol lars) 

New cap i t a l 
Corporate 1/ State and local 2/ 

1961 1 I960 1 1959 1961 1 i960 1 1959 

January 
February 
March , 

. 
e/650 
e/500 

- 577 
715 • 
860 

821 
738 
646 

1/600 
e/600 

739 
623 
582 

639 
858 
646 

Apri l 
May-
June 

e/2,000 766 
567 

1,03k 

894 
- 785 

887 

e/900 731 
550 

1,033 

932 
593 ' 

1,006 

July 
August 
September 

727 
962 

" 738 
IS 
703 

572 
602 
689 

IS 
465 

October 
November 
December 

874 
959 
876 

.879 
864 
900 

' 339 
502 

2/481 1 
1s t quar te r 
2nd quar te r 
3rd quar te r 
4th quar ter 

e / l , 6?6 2,151 
2,367 
2,427 
2,709 

2,204 
2,567 

a/2,125 
2'316 
1,863 

E/1,322 

2,143 
2,531 

' 1,548 
1,571 

1 s t half 
Three quarters 
Year 

4,519 
6,945 
9,655 9,392 

4,259 
6,122 

E/7,444 

4,674 
6,222 
7,793 

Excluding finance cdmpaniea 

1st quar te r 
2nd quar ter 
3rd quar ter 
4th quarter 

e/1,3,76 1,722 
2,150 
2,017 

e/2,309 

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

Year e/8,198 8,630 

Estimated. Preliminary. 
1 / Secur i t i es and exchange Commission estimates of net proceeds, 
2 / Investment Bankers Association of America estimates of pr incipal amounts. 

Total new c a p i t a l issues excluding of fer ings of sa les and consumer finance 
companies. 
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Other Security Offerings 
(In millions of dollars) 

Gross long-term 1 / 
Foreign government 2/ 

1961 I960 W 

2 
175 

70 

34 

to 
25 
l 

36 

34 
2 

a 

533 

81 
60 
2 

58 

8 
85 
1 

35 

33 
30 
70 

547 

182 
150 
150 

118 
354 

199 

160 
11*9 
181 

1,672 

199 

175 

150 

86 

707 

State and local government 5/ Federal agency 3/ 

58 -4 -144 -196 -82 
IhO 181 - 1 0 2 -202 176 
-BO 4 -59 33 

70 197 -277 50 
-146 -25 170 368 
-157 -197 320 286 

48 57 95 362 
1A5 392 23 133 

-175 131 -201 - 79 

-16 -81 -23 280 
50 -176 -33 240 

-189 -117 -250 4 4 

18 362 -633 1,969 

E/ Preliminary. 
1 / These data d i f f e r from thoae i n Exhibit 0 In tha t refunding i s s u e s , a s well a s new capi ta l I s sues , are Included. 

Long-term aeoir l t i .es are defined a s those maturing In more than ens yea r . 
2 / Includes s ecu r i t i e s o f fe red In the United S ta t e s by fore ign governments and t he i r subdivisions and by I n t e r -

national organizat ions. Source: Secur i t i es and Exchange Commission. 
3/ I ssues not guaranteed by the U. S. Government. Source a long-term, Secur i t i es and Exchange Commission; shor t -

term , Treasury Department and Federal Reserve, 
4 / These data d i f f e r from those i n Cthlbi t 0 and above i n t h a t they represent new of fe r ings l e w re t i r ements , whether 

from the proceeds of refunding Issue* or f r e e ether funds . Data Include only i ssues with or ig ina l maturi ty of one 
year or l e s s . 

5 / Pr inc ipa l ly tax and bond an t i c ipa t ion notes , warrants or c e r t i f i c a t e s and Public Housing Authority no tes . In 
some instances PHA notes Included may have a somewhat longer term than one y e a r . Sourcei Bend Buyer and 
Federal Reserve. • ™ • 
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-12- Exhibit I 

Large Long-term Public Securi ty Issues f o r New Capital 
(Other than U. S. Treasury) 1 / 

Proceeds of Large Issues Offered 

(In mil l ions of do l la r s ) 

Month Corporate 
Sta te and 

loca l 
government 

Other 2/ 

I960 - March 38k 225 191 
Apri l 309 370 71 
May 139 231 28 

k k 2 561 30 
July 303 191 
August 581 298 75 
September 266 367 25 
October 566 U6 77 
November %65 186 150 
December 260 222 99 

1961 - January U 7 391 
February 26? 360 
Ma rch 70 i*o5 67 

Large Individual Issues Offered Apri l 1 through 7 

Issuer Type 3/ 

Amount 
(mil l ions 

of 
•dollars) 

Maturity-

Coupon 
ra te or 

net i n t e r -
es t cost 

Offering 
y ie ld Rating 

CORPORATE 

So. C a l i f . Edison Co. 
John Deere Credit Co. 
Tennessee Gas Trans. Co. 
F l in tkote Co. 
Mead Corp. 

STATE AND LOCAL GOVERNMENT 

1s t ref .mtg.bds .30.0 1986 h - l / 2 Aa 
Deb. 25.0 1981 I4-3A L85 

Pfd. s tk . 20.0 
Deb. 35.0 1981 k - 5 / 8 L.60 A 
Deb. 25.0 1986 h - 1 / 2 14.57 A 

• T 
G.O. 190.0 1962-86/81 3.87 1.70-3.97 Aa Sta te of Cal i fornia 

1s t ref .mtg.bds .30.0 1986 h - l / 2 Aa 
Deb. 25.0 1981 I4-3A L85 

Pfd. s tk . 20.0 
Deb. 35.0 1981 k - 5 / 8 L.60 A 
Deb. 25.0 1986 h - 1 / 2 14.57 A 

• T 
G.O. 190.0 1962-86/81 3.87 1.70-3.97 Aa 

OTHER 

None 
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H. I l l 1 - 2 -13-

Footnotes 

1 / Includes corporate and other secur i ty o f f e r i ngs of $15 mil l ion and over; 
S t a t e and l o c a l government secur i ty o f f e r ings of $10 mil l ion and over. 

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

3 / In the case of S ta te and loca l government s e c u r i t i e s , G. 0. denotes general 
ob l iga t ions ; Rev.-Ut. , revenue obl iga t ions secured only by income from 
publ ic u t i l i t i e s ; 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 sole ly b j l e a s e payments. 
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-ll*- 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 Subsequent to 
Date of date shown date shown 

computation Corporate State and 
loca l govt. Other 2/ Corporate State and 

local govt. Other 2/ 

I960 - Mar. 31 299 259 3I4U 280 
Apr. 29 202 21*3 357 2 # 
May 31 1*83 277 30 553 502 60 
June 30 237 180 30 455 380 30 
July 29 # 6 275 1,006 321* 
Aug. 31 216 283 731 283 
Sept. 30 # 6 212 77 836 336 127 
Oct. 31 1*1*0 258 50 585 391 50 
Nov. 30 260" 2l|2 335 560 
Dec. 30 91 1|12 1,036 682 

1961 - Jan. 31 110 181 1,01*6 360 
Feb. 28 5 5 307 —— 1,125 638 
Mar. 31 1,580 559 - - 1,700 806 

Forthcoming Large Offer ings , as 'of April 7 

Issuer type 
Amount 

(•millions 
of dol la rs ) 

Approximate date 
of o f fe r ing 

CORPORATE 
American Telephone & Telegraph Co. Com. s t k . e/975.0 Apr. Ill American Telephone & Telegraph Co. 

( r i gh t s expire) 
Spiegel, Inc . Deb. Lo.o Apr. Ill 
Transcontinental Gas Pipe Line Co. 1s t n tg . p . 1. bds. 35-0 Apr. 20 
Minneapolis-Honeywell Regulator Co. S.F. deb. 25.0 Apr. 20 
Minneapolis-Honeywell Regulator Co. Pfd. s t k . 25.0 Apr. 20 
United Sta tes Steel Corp. S.F. deb. 300.0 Apr. 20 
Iowa- I l l ino i s Gas & Elec. Co. 1 s t n tg . bds. 15.0 Apr. 26 
Motorola, I n c . Deb. 30.0 Apr. 26 
Washington Gas Light Co. Ref. n tg . bds. 15.0 May li 

-^Peoples Gas Light and Coke Co. 1 s t mtg. bds. 30.0 May 10 
New York State Elec. & Gas Co. 1s t mtg. bds. 25.0 May 17 

-«-New England Tel. & Tel. Co. Com. s t k . 1*5.0 May 19 -«-New England Tel. & Tel. Co. 
( r igh t s expire) 

-^Continental Oil Co. Deb. 100.0 May 
Duke Power Co. Com. s t k . 15.0 May 

( r igh t s expire) 
Commerce Oil Refining Corp. i 1 Inde f in i t e 
Realty Co l l a t e ra l Corp. Coll . t r . notes ! 20.0 Inde f in i t e 
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Forthcoming Large Of fe r ings , as of Apr i l 7 (Cont 'd) 

-15-

Type 
Amount 

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

Approximate date 
of o f f e r i n g 

STATE AND LOCAL GOVERNMENT 

Cleveland, Ohio G.O. l i t . 5. Apr. 11 
Univ. System Bldg. Auth. of Ga*. Rev.-Q.Ut. 13.0 Apr. 11 
Los Angeles Co. Flood Cont. D i s t . , 

Ca l i f . Rev.-Ut. 15.0 Apr. 11 
Chicago, I l l i n o i s G.O. 30.3 Apr. 12 
Mass. Turnpike Auth. Rev. 175.0 Apr. 12 
Public Housing Author i t ies G.O. 56.1 Apr. 20 
Sta te of Oregon G.O. 30.0 Apr. 25 
S ta te of Tennessee G.O. 15.6 Apr. 26 
S ta te of Michigan Eev.-Ut. 25.0 Apr. 26 
Los Angeles Unif. Sch. Dis t . , C a l i f . G.O. 30.0 May 2 

*Grand Rapids, Mich. 
Cincinnat i , Ohio 

Rev.-Ut. 13.1 May 2 *Grand Rapids, Mich. 
Cincinnat i , Ohio G.O. 21.5 u. May 9 
Orleans Parish School D i s t . , , La. G.O. 10.0 I n d e f i n i t e 
Dade County, Flor ida G.O. 16.0 I n d e f i n i t e 
New York Sta te Housing Fin. Agency Rev. 100.0 I n d e f i n i t e 
Jacksonvi l le Expressway Auth. Rev.-Ut. 1*0.0 I n d e f i n i t e 

OTHER 

*—Included in t ab l e f o r f i r s t time. 
e / Estimated. 
1 / Includes corporate and other issues of $15 mil l ion and over; Sta te and l o c a l 

government i s s u e s of $10 mill ion and over. 
2/ Includes fore ign government and I n t e r n a t i o n a l Bank f o r Reconstruction and 

Development i s sues and non-guaranteed i ssues by Federal agencies . 
Note.—Deletions f o r reasons other than sa l e of i s s u e : None. 
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- \ $ r Exhib i t K 

Yields on New and Outstanding 
E l e c t r i c Power Bonds, Rated Aa and A 1.J 

Date 
Aa-rated o f f e r i n g y i e l d s 

Actual 
( p e r cent ) 

Amount above 
seasoned y i e l d s 
(bas is points) 

A-rated o f f e r i n g y i e ld s 
Actual 

(pe r cen t ) 
Amount above 

seasoned y i e l d s 
( b a s i s po in t s ) 

1952-1959 - High 
Low 

1959 - Oct. 
Nov. 
Dec. 

1960 - J an . 
Feb. 
Mar. 
Apr. 
May 
June 
July 8 

13 
Sept . 15 

23 
28 

Oct. 5 
21 

Nov. h 
16 
17 
18 

_ Dec. 7 . 
1961 - Jan. 12 

18 
25 

Feb. 8 
16 
16 
23 
c k 

5.30 (12/8/59) 
2.93 (3 /31/51) 

87 5.65 (9/18/59) 123 
3.00 (3/17/5U) -15 

5.132/ 36 5.33 it3 
*5.08 it2 
-"•5.30 63 5 . i t5 0 / 

*5.301/ 
51 
28 

5.09 - 1 6 
it.82 25 it.97 9 
it.91 37 5. lit 35 

*1.88 32 5.15 . 29 
it. 83 26 *1.95 11 

i 
it.78 
it. 85 

5.00 
L 6 0 
it.55 
h . h h 

it.37 

27 
17 
2h 
22 

33 
itO 

h9 
11 

7 
- 2 

it.93 
it.88 
it. 80 

it.88 

5 .05 

it.60 
it. 65 
it.it7 
it.50 
U.Uo 

11 
8 

2h 

it3 

-13 
5 

- 5 

*—Single obse rva t ion , not an average. ' 
1 / "Covers only 30-year f i r s t mortgage bonds, as repor ted in Moody's bond Survey. * 

Except where i n d i c a t e d , the a c t u a l y i e l d f i g u r e and the amount above seasoned 
y i e l d s a r e averages of o f f e r i n g s dur ing the i n d i c a t e d per iod and of t he d i f f e r - 1 
ences between these new o f f e r i n g y i e l d s and y i e l d s on seasoned i s s u e s of s i m i l a r ' 
q u a l i t y f o r t he same day. Average matur i ty f o r the seasoned i s sues v a r i e s from "< 
26 t o 28 y e a r s . 

2 / Provides f o r a 5 -yea r per iod during which i s sue may not be c a l l e d f o r re funding ;; 
a t a lower coupon r a t e . Monthly averages so marked inc lude one or more i s sues 
with such a p rov i s i on . Other i s s u e s have ho such p rov i s ion . 
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Exhibit L 
-17-

Sources and Uses of Funds by 
L i fe Insurance Companies 

Uses of funds 1 / 
U. S. Busi- State and Total 

Cash Govt. l o c a l govt Mort- Other sources Cash secur - gages Other o r uses 
i t i e s i t i e s 2 / i t i e s 

Value of a s s e t s a t ( In mi l l ions of do l la r s ) 
end of per iod: 
1 9 # - Dec. 1,29k 7,028 42,133 2,377 35,271 13,206 101,309 
1958 - Dec. 1,363 7,182 a , 6 1 2 2,691 37,092 111, 61*0 107,580 
1 9 # - Dec. 1,307 6,858 46,901 3,221 39,237 16,126 113,650 
i960 - Dec, 1,332 6 * 1*8,896 3,622 41,798 17,625 119,717 
1961 - Feb, 1,269 6,542 49,266 3,702 42,143" 18,029 120,951 

Changes: 
1959 - Jan. -81 279 190 39 138 58 623 

Feb. -Iff -69 223 38 126 170 - '44i 
Mar. -20 -183 235 71 137 86 326 
Apr. -29 19 258 51 110 113 , 522 
May- 15 -15 182 82 126 85 475 
June 2 10 227 34 156 60 489 
July -25 39 194 110 194 146 658 
Aug. 16 95 81 31 167 110 500 
Sept. -39 -181 82 18 207 108 195 
Oct. 20 -18 203 14 245 91 555 
Nov. 33 -132 195 18 235 146 495 
Dec. 99 -168 219 24 304 313 791 

I960 - Jan. -71 153 204 -24 336 -46 552 
Feb. -53 -36 125 25 196 207 464 
Mar. -3d -167 102* 35 2li2 115 299 
Apr. 39 -85 134 21 225 95 429 
May -12 -62 231 26 203 128 5L4 
June 33 -102 125 13 192 211 469 
July 12 73 167 104 63 206 628 
Aug. 4 -Uo 168 43 226 175 576 
Sept. -51 -6 40 82 179 122 366 
Oct. 90 -62 311 33 214 11 597 
Nov. -35 . 23 198 26 208 102 522 
Dec. 99 -103 188 17 277 173 651 

1961 — Jan. -51* 101 21+2 49 210 202 750 
Feb. -9 -3 128 . 31 135 202 484 Mar. 484 

1 / Uses of funds represent ne t changes in a s s e t s and t he r e fo r e r e f l e c t ne t , r a t h e r 
than gross, uses . 

2/ Includes s e c u r i t i e s of domestic corporat ions only . 
Source .—Ins t i tu te of L i f e Insurance. 
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Exhibit M 
- 1 8 -

Sources and Uses of Funds by-
Savings and Loan Associations 

Uses of funds 1 / 
Tota l 

sources 

Sources of funds 

Cash 
U. S. 
Govt. 

i t i e s 

Mort-
gages^/ 

Other 
a s se t s 

Tota l 
sources 

Net 
change 

savings 
c a p i t a l 

Borrow-
ing 2 / Other 

Value of a s s e t s (In mi l l ions of do l l a r s ) 
a t end of period 

1957 - Dec. 2,11*6 3,173 1*0,01*9 2,770 1*8,138 H ,912 1,379 1,81*7 
1958 - D e c . 2,585 3,819 1*5,627 3,108 55,139 1*7,976 1,1*1*1* 5,719 
1959 - Dec. 2,183 li,1*77 53,19k 3,676 63,530 51*, 583 2,387 6,560 
i960 - Dec. 2,61*7 1*,560 60,01*2 1*,152 71,1*01 62,116 7,126 
1961 - Feb. 2,666 l*;87j 60.8?i* 1*,083 72,1*1*6 63,277 1,61*1* 7,525 

Changes: 
/1959 - Jan. -297 283 UiU -1*1 359 1*1*6 -180 93 

Feb. -27 96 1*30 83 582 1*05 -51* 231 
Mar, - 1 75 596 99 769 527 -8 250 
Apr. -180 105 710 151 786 1*11* 97 275 
May 27 21 757 185 990 . 599 62 329 

238 -3 881* -36 1,083 1,089 311* -320 
July -1*31 108 803 -113 367 201 31 135 
Aug. -1*2 23 71jQ 11* 735 391* 119 222 
Sept. -52 -7 679 61* 681* 1*1*7 11*8 89 
Oct, -69 10 626 86 653 396 136 121 
Nov. | 61 -28 1*60 1U~ 631* 1*81* 56 9li 
Dec. 371 -25 1*68 -65 71*9 1,205 222 -678 

2/1960 - Jan. -•'01 196 316 92 ' 1*68 -1*62 86 
rsb. : -31* 65 398 65 1*91* 1*09 -111* 199 

1*9 -22 S h i 93 667 623 -126 170 
Apr, j -27 -3 565 106 61*2 372 37 233 
May i 80 21 635 203 939 630 5 301* 
June ! 32S- -11*3 780 -58 908 1,216 211 -519 
July -236 -33 615 -127 219 11*9 -127 197 
AUg. ' 30 -27 713 2 718 1*89 22 207 
Sept. 21* 1 / 61*3 63 731 602 1*9 80 
Oct. 101* 20 605 85 811* 667 -11* 161 
Nov, 86 36 501 153 776 558 51 167 
Dec. 1*28 -3 572 -38 959 1,388 21*0 -669 

2/1961 - Jan. r / " K 591 -1*65 136 
, Feb.~ 6 l?-i 369 36 532 92 2li? 

Mar. 

Revised. jo/ Preliminary 0 ' 
1 / Uses of funds represent net changes i n a s s e t s and the re fo re r e f l e c t ne t , rather 

than gross , uses . Savings and loan assoc ia t ions do not hold business securi t ies 
and data on holdings of S ta te and l o c a l government bonds, presumed to be m a l l , 
a re no t ava i l ab le . 

2/ Data f o r 1957 ad jus ted to include mortgage pledged shares as cur ren t ly repor ted . 
3 / Advances from Home Loan Banks and other borrowing. 
Source.—Federal Savings and Loan Insurance Corporation. Digitized for FRASER 
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Sources and Uses of Funds 
by Mutual Savings Banks 

Uses of funds 1 / Sources of f i n d s 

Cash 
U. S. 
Govt. 

i t i e s 

Busi-
ness 

secur-
i t i e s 

2/ 

S ta t e & 
l o c a l 
govt. 

i t i e s 

Mort-
gages Other 

Total 
sources 
or uses 

Net 
change in 

depos i t s 
Other 

Value of a s s e t s (In mi l l ions of do l la r s ) 
at end of period 

1957 - Dec. 890 7,552 4,331 682 20,951 761 35,168 31,695 3,1*73 
1958 - Dec. 921 7,266 4,973 725 23,039 855 37,779 31*,01*1 3,738 
1959 - Dec. 829 6,86k 1*,81*9 722 21*,768 910 38,91*2 31*,983 3,959 
I960 - Dec, 871 6,236 5,080 673 26,701 1,005 1*0,568 36,31*9 1*,219 
1961 - Feb, 81*6 6,1^2 5,068 668 27.002 1,01*8 1*1,073 36,655 I ; 1*18 

Changes: 
6,1^2 5,068 1*1,073 36,655 I ; 1*18 

1959 - Jan. j / -96 119 -16 17 208 -58 175 122 53 
Feb. 18 39 6 -1* 125 32 216 113 103 
Mar. 1*5 62 -31 l a 175 38 330 313 17 
Apr. - i l l* -1*1* 58 -33 155 -32 -10 6 -16 
May 8 13 -20 10 161 1*5 217 120 97 
June U3 -85 19 11*5 39 161 202 -1*1 
July -79 -13 -1*7 k 179 -12 32 -51* 86 
Aug, 3 -12 13 - 1 156 33 192 80 112 
Sept. -2 -32 -2 8 160 31 163 197 -31* 
Oct, -27 -281 -55 -20 137 -37 -283 -187 -96 
Nov. 20 -85 -28 -8 121* 1*2 65 -27 92 
Dec. 111 -12 23 -2k 132 -12 218 31*0 -122 

i960 - Jan, -131 -9 -12 - 6 159 -12 -11 -68 57 
Feb. 37 -11 -9 -9 116 1*3 167 50 117 
Mar. i l l 32 52 3 150 1*1 319 320 - - 1 
Apr. -86 -11*8 -19 13 129 -21 -132 -95 -37 
May 1*2 -80 13 -23 161 63 176 58 118 

108 -93 57 -2 169 -59 178 221 -1*3 
July -69 -1*8 38 -j* 159 : 1*2 118 21 97 
Aug, - 6 30 -8 - 5 206 6 223 105 118 
Sept. 22 -32 32 1 196 11* 233 . 278 -1<5 
Oct. -8 -156 -It - 6 168 -25 -31 56 -87 
Nov. 9 -68 31* -5 171 13 151* 39 115 
Dec. 66 -1*5 57 -i* 11*9 -10 232 381 -11*9 

1961 - Jan. -1*9 106 3 - 5 161 17 233 170 63 
Feb. 
Mar. 

21 100 -15 — - lliO 26 272 136 136 

l 7 Uses of funds represent net changes in a s s e t s and t h e r e f o r e r e f l e c t n e t , r a t h e r 
than gross, uses . 

2/ Includes Canadian government and p o l i t i c a l subdivis ions , I n t e r n a t i o n a l Bank f o r 
Reconstruction and Development, nonguaranteed Federal agency and o ther bonds a s 
wel l as corporate bonds and s tocks . 

2 / Adjusted to e l iminate the e f f e c t of a consol idat ion of a l a rge savings bank with 
a commercial bank. 

Source.—National Associat ion of Mutual Savings Banks and Federal Deposit Insurance Corp, 
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