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(including Quarterly Review of Sta te and Local 
Government Financing) 

The volume of l a rge publ ic secur i ty f inancing was subs t an t i a l 
l a s t week, but i s expected t o be somewhat more moderate t h i s week— 
shortened by the Memorial Day hol iday. Last week, ending May 26, l a rge 
coiporate i ssues with gross proceeds of $180 mil l ion were publ ic ly so ld ; 
State and loca l government bond i s sues with pa r value of $60 million 
were o f f e r e d . This week three corporate i s sues t o t a l i ng $90 million a re 
scheduled and f o u r Sta te and l o c a l government bond o f f e r i n g s f o r $72 
mil l ion a re on the calendar. 

Long-1em bond y i e l d s . Al l types of high-grade bond y i e ld s 
rose l a s t week; y i e ld s on U. S. Government obl igat ions rose 6 bas is 
po in t s , those on Aaa-rated State and l o c a l government bonds by 3 basis 
p o i n t s , and y i e l d s on Aaa-rated corporate "bonds by 2 bas is p o i n t s . 
Lower grade bond y i e ld s were s t ab le . 

Yields on new bond o f fe r ings increased f u r t h e r l a s t week. A-
Aa-rated f i r s t mortgage e l e c t r i c u t i l i t y i ssue was o f fe red t o inves tors 
a t It.65 per cent , 8 bas i s poin ts higher than the y i e l d on a s imi la r issue 
sold a week e a r l i e r . Also o f fe red l a s t week was a* A-rated i s sue to y ie ld 
h.9k per cent , lU bas is po in t s more than the y i e ld on a comparable o f f e r -
ing sold sevai days e a r l i e r . 

Shor t - and intermediate- te im i n t e r e s t r a t e s . Yields on 
Treasury b i l l s and 3-5 year U. S. Government obl iga t ions rose s u b s t a n t i a l l y 
l a s t week. The increase was 10 ba s i s po in t s f o r y i e ld s on both the 
three-month and six-month b i l l s and 19 bas i s poin ts f o r intermediate-term 
s e c u r i t i e s . The average e f f e c t i v e r a t e fo r Federal funds l a s t week was 
2.55 per cent , 1$ basis po in t s l e s s than a week e a r l i e r . Other s h o r t -
and in termedia te- tern i n t e r e s t r a t e s were unchanged. 

FNMA secondary market opera t ions . Mortgage purchases ty the 
Federal National Mortgage Association dec l i ned . fu r the r in Apr i l , as did 
o f f e r ings of mortgages t o the Associat ion. Sales rose to t h e highest 
l eve l s ince mid-1958, as cont rac ts t o s e l l entered in to ea r ly in the year 
were f u l f i l l e d . 

E f fec t ive May 29, t he maximum cont rac t i n t e r e s t r a t e on home 
mortgages insured by the Federal Housing Administration was reduced from 
5-1/2 per cent to S - l / h per cent , and FNMA buying p r ices were r a i s ed , 
general ly by $1 per $100. The new buying p r i c e s a re : on 5-3/U per cent -
mortgages, 100; on 5-1/2 per cent , 99-100; and on 5 - l /U per cent, 97-99. 
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Stock p r i c e s . Common stock p r i c e s , as measured by Standard 
and Poor ' s index of 500 s tocks , decl ined l a s t week. Closing a t 66.1*3 
on Friday, p r ices were s t i l l l e s s than 2 per cent below t h e i r 196l high 
and l l i pe r cent above t h e i r l e v e l a t the end of i960. Trading volume 
decl ined s u b s t a n t i a l l y l a s t week, averaging 3 .8 .mi l l ion shares a day, 
t he l i g h t e s t s ince the f i r s t week in January. 

State and Local Government Long-term Bond Sales 
in the F i r s t Quarter of 1961 

Sales of long-term bonds by Sta te and l oca l governments during 
the f i r s t qua r t e r of 1961 to t a l ed $2.1 b i l l i o n , one-eighth more than a 
year e a r l i e r but l e s s than in 1958 and 1959. 

Bond sales in the f i r s t quar te r increased s t r ik ingly—by over 
one-half—from the four th quar te r of i960, and most of the increase was 
in large i s s u e s , which are more sens i t ive t o current and an t i c ipa ted 
cap i t a l market condit ions. Sale of bonds in the l a t t e r quar te r had been 
unusually low, and s ince n e i t h e r f i r s t nor fou r th quarter volume in the 
pas t has been s i g n i f i c a n t l y a f f e c t e d by seasonal in f luences , the marked 
change from four th to f i r s t quar te r was probably la rge ly a t t r i b u t a b l e 
to a change in expectations regarding i n t e r e s t r a t e s . There i s some 
evidence t h a t bond s a l e s were delayed l a t e l a s t year i n an t i c ipa t ion of 
lower r a t e s in ear ly 196l. As i t turned out , municipal i n t e r e s t rates 
ac tua l ly changed l i t t l e from l a t e November to early March when they 
increased, in pa r t because of t h e la rge volume of bond s a l e s . The f i r s t 
quarter volume probably included not only some financing delayed from 
i960 but a l so some an t i c ipa to ry f inancing . New issue volume has f a l l e n 
off somewhat in the second quar te r as i n t e r e s t r a t e s have r i s en . 

Purpose of issue. Nearly a l l f i r s t quar ter bond sa les were to 
obtain new c a p i t a l ; sale of refunding i s sues , as i n o ther recent years , 
were neg l ig ib le . 

Financing of school construct ion was the most important s ingle 
purpose of bond sa l e s in the f i r s t quar te r , as i t has been in other 
recent years ; t o t a l i n g 1PO.8 b i l l i o n , bond issues f o r t h i s purpose were 
in record volume and $0.2 b i l l i o n more than a year -ea r l i e r . Sale of 
sewer and water bonds aggregated $0.3 b i l l i o n , a f i r s t quar ter record 
but not as la rge as in some other recent quar te rs . Financing of 
miscellaneous publ ic se rv ice en t e rp r i s e s—to ta l ing somewhat more than 
$0.1 bil l ion—was nearly th ree times l a r g e r than a yekr e a r l i e r . 
Veterans ' welfare i ssues were a l so sold in l a rge r volume in the f i r s t 
qua r t e r th i s year . Sales of bonds to f inance r e s i d e n t i a l housing were 
moderately smaller i n volume t h i s year than l a s t . Bond issues f o r 
miscellaneous purposes, t o t a l i n g $0.1i b i l l i o n , were #0.2 b i l l i o n smaller 
than the volume a year e a r l i e r when s a l e s of bonds f o r por t and a i r p o r t 
construct ion (included i n t h i s category) were unusually l a rge . 
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I ssu ing a u t h o r i t y . M u n i c i p a l i t i e s so ld t h e l a r g e s t volume 
of bonds i n t he f i r s t q u a r t e r of the y e a r , a s they have i n most r e c e n t 
q u a r t e r s j such i s sues t o t a l e d $0 .6 b i l l i o n , $0.2 b i l l i o n more t han a 
y e a r e a r l i e r . Bond s a l e s by S t a t e governments t o t a l e d 40.5> b i l l i o n , 
a l s o So.2 b i l l i o n more than i n the January-March p e r i o d of 1?60. 
Spec ia l a u t h o r i t i e s — i . e . , s p e c i a l d i s t r i c t s and s t a t u t o r y a u t h o r i t i e s — 
so ld a smal le r volume of bonds t h i s yea r than l a s t . 

Type of i s s u e . General o b l i g a t i o n f i n a n c i n g by S t a t e and 
l o c a l governments t o t a l e d $1 .5 b i l l i o n , account ing f o r a l l t h e i n c r e a s e 
i n bond s a l e s from the f i r s t q u a r t e r of i960 and most of t h e i n c r e a s e 
from t h e f o u r t h q u a r t e r of t h a t y e a r . Revenue bond s a l e s t o t a l e d $ 0 . 5 
b i l l i o n , about t h e same a s i n t h e f i r s t t h r e e months of i960 but about 
SO.2 b i l l i o n more t h a n i n t h e p reced ing q u a r t e r . 

I t should be noted t h a t da ta on Federa l Government loans have 
been r e v i s e d so t h e y a r e on a d isbursement , r a t h e r than approva l , b a s i s . 
Since t h e r e i s f r e q u e n t l y a cons ide rab le l a g between approval and d i s -
bursement t h i s r e v i s i o n p r e s e n t s Federa l loan da ta on a b a s i s more n e a r l y 
comparable t o t h a t on pub l i c bond s a l e s . 

More d e t a i l e d informat ion concerning recen t c a p i t a l market 
developments i s p r e sen t ed in t h e a t t a c h e d e x h i b i t s . 

Cap i ta l Markets S e c t i o n , 
Divis ion of Research and S t a t i s t i c s , 
Board of Governors of t h e Fede ra l Reserve System. 
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Long-term Secur i ty I s sues of S ta te and Local Governments 
F i r s t Quarter 1956-61 

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

^ 1 9 6 1 11960 r / 1 1 9 5 9 r / 1 1 9 5 8 r / 1 1 9 5 7 r / | 1 9 5 6 

I ssu ing a u t h o r i t y : 
S t a t e 
County and township 
Munic ipa l i ty 
School d i s t r i c t 
Specia l a u t h o r i t y 
Un iden t i f i ed 1 / 

To ta l 

Purpose of i s s u e ; 
New c a p i t a l t o t a l 

Schools 2 / 
Highways, b r i dges and t u n n e l s 
Res iden t i a l bu i ld ings 
Hosp i t a l s and i n s t i t u t i o n s 
Sewer and water • 
Misc. pub l i c se rv ice e n t e r p r i s e s 
Veterans 1 a i d 
Other 
Un iden t i f i ed 1 / 

Refunding 

To ta l 

Type of i s s u e ; 
General o b l i g a t i o n " / ' 
Revenue 

U t i l i t y 
Q u a s i - u t i l i t y 
Specia l t a x 
Renta l 

Pub l i c Housing Author i ty 
Federa l Government loans 

To ta l 

539 330 h16 610 332 270 
156 16b 118 116 106 9h 
588 hh2 63k 590 517 liiUi 
156 h3b 317 U80 527 270 
376 52li 699 h2k 252 253 

— — — - 186 

2,115 1,895 2,183 2,221 1,733 1,517 

2,109 1,880 2,11:5 2 ^ 1 3 L 7 2 5 1 ^ 2 2 

822 615 5146 760 7hb liOl 
178 187 173 392 160 280 

72— 105 128 71 69 111 
3k 36 36 85 28 22 

327 215 3lh 293 252 26b 
11*0 56 287 150 67 80 
Hill 100 70 i l l 53 
393 565 590 352 35L Iii7 

— 186 

6 15 38 8 8 27 

2,115 1,895 2,183 2,221 1,733 1,517 

1,522 1,285 1 , 2 ^ . 1,566 1,309 960 
h97 186 772 562 388 WiL 
232 27B" E 2 H12 292 n . a . 
lli8 132 270 33 2h n . a . 

18 l a 16 61 31 n . a . 
78 35 kh 55 111 n . a . 
72 103 125 67 29 107 
2h 22 I16 26 7 9 

2,115 .1,895 2,183 2,221 1,733 1,517 

n .a .—Not a v a i l a b l e . r / Revised. 
1 / I s s u e s of l e s s than #500,000 not f u r t h e r c l a s s i f i e d i n 1956. 
2 / Data f o r 1956 probably unde r s t a t e school i s s u e s by about one- four th because of 

u n c l a s s i f i e d small i s s u e s . 
Note .—Deta i l s may not add t o t o t a l s because of rounding. 
Source.—1956, Bond Buyer and Federal Reserve; 1957 -61 , Investment Bankers Assoc ia t ion 

of America „ 
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Exhib i t B - Tables f o r Exh ib i t A 
- 7 -

Long- te ra Bond Yie lds 
High-grade 

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

Aaa 1 / long-term 2 / government Corporate S t a t e and Aaa 1 / long-term 2 / 
Aaa 3 / Aaa l o c a l Aaa 

195U - Low 
• 1957 - High 

1958 - Low 
1959-60 - High 
1960 - Low 
1961 - High 

Low 

Apr. 28 
Hay 5 
May 12 
iiay 19 

J May 26 2 / 

2 . 8 5 (4/23) 
l*.ll* (9/27) 
3.55 (5/2) 
U* 6 1 (1/29/60) 

H 8 % > 
h.21 (3 /17) 

1*. 28 
h.29 
1+.27 
l i . 2 5 
k.27 

(pe r cent) 

2.U5 (8/6) 
3.76 (10/18) 
3 . 0 7 (4/25) 
U. U2 (1/8/60) 

3.'92 (1/20) 
3.70 (5/12) 

3.78 
3 .73 
3.70 
3 .71 
3.77 

1.90 (9/2) 
3 - U 5 (8/29) 
2.61* (5/1) 
3 . 6 5 (9/24/59) 

3.12 12/23) 

3 4 3.21* 
3.21* 
3.27 

.30 - .30 

.60 .50 

.22 .31* 

.59 -92 

$ .10 

.51 .53 

.56 .1*9 

.57 .1*6 

.51* .1*7 

.50 - .Jo 

Lower-grade 

1951* - Low 
1957 - High 
1958 - Low 
1959-60 - High 
1960 - Low 
1 9 6 1 - H i g h 

Apr. 28 
May 5 
May 12 
May 19 
May 26 2 / 

Corporate 
Baa 1 / 

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

Baa 1 / 

(per cent) 

3.1*1* (12/31) 2.93 (8/5) 
5.10 (11/29) l*.5l (8/29) 
1*.51 (7/U) 3.61* (5A) 
5.36 (2/12/60) i*.i*6 (1/7/60) 
1*.98 (9/9) 3.98 (12/29) 
5.12 (1/27) l*.l6 (3/23) 
5.oo (1*/2D. 3.95 (5 /25) 

5.01 3.98 
5.02 3 .95 
5 .01 3 .95 
5 . o i 3 .95 
5.01 3.95 

Spread between 
.Aaaand Baa 

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

.52 .96 
1.27 1.21 

.77 .93 

.81* " 1.08 

.71 .96 
.81 .93 
.73 .68 

.73 .71* 

.73 .71 

.71*- .71 

.76 . 71 

.71* .68 

g/ Preliminary* 
1/ Weekly average of dally f igures . Average term of bonds Included ia 23 -26 year*. 
2/ Weekly average of dally f igures . The series Includes bonds due or callable In 10 year* or more. 
3/ Thursday f igures . Only general obligation bonds are Included* average term I s 20 years. 
Note.—Hlghfl and lows are for Individual series and may be en d i f fe rent dates for d i f fe ren t se r ies , 

Fbr spreads, high re fe rs t o widest# and lew to narrowest, 1 
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EXHIBIT C 
S H O R T - A N D I N T E R M E DI A T E - T E R M I N T E R E S T R A T E S 

B A N K S A N D O T H E R P R I V A T E B O R R O W E R S 

nTj DISCOUNT I 
Il 8*T£S r> 

Effeclive Rale 
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E x h i b i t D - T a b l e s f o r E x h i b i t C 

S h o r t - a n d I n t e r m e d i a t e - t e r n I n t e r e s t h a t e s 

G o v e r n m e n t 

D a t e 
D i s c o u n t 

r a t e 
1 / 

y Y i e l d s S p r e a d b e t w e e n y i e l d s on 
3 - m o n t h b i l l s a n d y i e l d s o r D a t e 

D i s c o u n t 
r a t e 

1 / 
3 - m o n t h 
b i l l s 2 / 

6 - m o n t h 
b i l l s 2 / 

3 - 5 y e a r 
i s s u e s 2 / 

S p r e a d b e t w e e n y i e l d s on 
3 - m o n t h b i l l s a n d y i e l d s o r D a t e 

D i s c o u n t 
r a t e 

1 / 
3 - m o n t h 
b i l l s 2 / 

6 - m o n t h 
b i l l s 2 / 

3 - 5 y e a r 
i s s u e s 2 / 6 - m o . b i l l s 13 -5 y r . i s s u e s 

( p e r c e n t ) 

195U - Low 1 . 5 0 . 6 1 (6/11) 1 . 6 6 (4/30) ... • 6 6 
1 9 5 7 - H i g h 3 . 5 0 3 . 6 U (10/I8) U.OU (10/18) . 8 6 
1 9 5 8 - Low 1 . 7 5 . 5 8 ( 5/29) 3 . 0 2 (12/26) 2.11* (6A) . 2 6 .oU 
1 9 5 9 - 6 0 - H i g h U . 0 0 U. 59 (1/8/60) 5 . 0 7 (1/8/60) 5 . 0 0 (12/24/69) . 7 9 1 . 8 1 
i 9 6 0 - Low 3 . 0 0 2 . 1 1 (10/28) 2 . 3 8 (12/to) 3 .U0 (12/30) . 1 6 . 3 8 
1 9 6 1 - High- 3 . 0 0 2 . 5 6 ( 3 / 3 ) 2 . 7 5 ( 3 / 3 ) . 3 . 5 9 ( 1 / 2 0 ) . 2 5 1 . U 0 

Low 3 . 0 0 2 . 1 7 ( 1 / 2 7 ) 2 . 3 5 ( V 2 8 ) 3 . 1 5 ( 5 / 1 2 ) . 1 2 . 9 2 

Apr . 28 3 . 0 0 2 . 2 3 2 . 3 5 3 . 3 2 . 1 2 1 . 0 9 
May 5 3 . 0 0 2 . 2 2 2 . 3 8 3 . 2 3 . 1 6 1 . 0 1 . 
May 1 2 3 . 0 0 2 . 2 3 2 .U0 3 . 1 5 . 1 7 . 9 2 
May 19 3 . 0 0 2 . 2 9 2 . U 3 3 . 2 U .1U • 9 5 

/May 2 6 g / 3 . 0 0 2 . 3 9 2 . 5 3 3 . U 3 .1U 1 . 0 U 

B a n k s a n ^ . O t h e r r P r i v a t e B o r r o w e r s 

Date S t o c k E x c h a n g e 
c a l l l o a n 1 / 

P r i m e 
r a t e 1 / 

F i n a n c e company 
p a p e r 3 / 

F e d e r a l 
f u n d g U/ 

S p r e a d b e t w e e n 
3-roo. b i l l s a n d 
f i n a n c e c o . p a p e r 

1 9 % - Low 
1957 - H i g h 
1 9 5 8 - Low 
1 9 5 9 - 6 0 - H i g h , 
1 9 6 0 - Low 
1 9 6 1 - High 

Low 

A p r . 28 
May 5 
hay 12 
May 19 
May 2 6 g / 

3.00 
1<,50 
з . 5 0 
5.50 
и . 5 0 
u . 5 0 
u . 5 0 

u . 5 0 
u . 5 0 
u . 5 0 
u . # 
u . 5 0 

( p e r c e n t ) 

3 . 0 0 
U . 5 0 
3 . 5 0 
5.00 
U . 5 0 
U . 5 0 
U . 5 o 

U . 5 0 • 
U .5o 
U . 5 0 
U . 5 0 
U . 5 0 

1 . 2 5 (18/31) 
3*88 (11/15) 
1'. 1 3 (e/a) 
5'. 1 3 (1/22/60) 
2 . 88 (12/30) 

2 . 8 8 ( 3 / 1 0 ) 
2 . 5 0 ( 5 / 2 6 ) . 

2 . 5 0 
2.5D 
2 . 5 0 
2 . 5 0 . 
2 . 5 0 

n . a . 
3*50 (11/6) 

. 1 3 (5/2®) 
U . 0 0 (5/13/60) 

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

.U3 ( 1 / 2 7 ) 

. 7 5 

.60 
2 . U 0 
2 . 7 0 
2 . 5 5 

0 
.63 

- . 3 5 
1.02 

.22 
. 5 6 
.11 

. 2 7 

. 2 8 

. 2 7 

.21 

.11 

W.ekly rate show* tsitiiw-l in e f fec t a t end of period. Discount rate i s for Federal Reserve Baric of Hew York. 
Stock Exchange call Ida ft. ra t* I s going rate on oall loans secured by customers' stock exchange collateral a t 
Nan York City banks. Prime rate Is that charged by large banks on short-term loans to buslmss borrowers of 
the highest credit standing. 
Market yield; weekly averages computed from dally closing bid prices. Series of 3-5 year issues consists of 
selooted notes and bonds, 1 
Average of daily ra tes published by finance companies for direct ly plated paper for varylsg maturities in ths 
90-179 day ra%*. 

4/ Weekly average of dally effective r a t e , which i s the rate for the heaviest voluss of purchase and sals transactions 
as reported to ths Federal Reserve Bank of New York. ' 

Not-*.—Highs and lows are for Individual series and may be on d i f ferent dates for d i f ferent dates for d i f fe rent ser ies . 
For spreads, high re fe r s to widest, and lew to narrowest. 

V 

2/ 
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E x h i b i t F - T a b l e s f o r E x h i b i t E 

S tock Market 

Date 
S tock p r i c e 

i n d e x 1 / 

Common 
s t o c k 

y i e l d s 2 / 
( p e r c e n t ) 

T r a d i n g S tock m a r k e t cus tomer c r e d i t 

Date 
S tock p r i c e 

i n d e x 1 / 

Common 
s t o c k 

y i e l d s 2 / 
( p e r c e n t ) 

volume 
( m i l l i o n s 
of s h a r e s ) 

T o t a l 
Cus tomers 1 

d e b i t b a l -
a n c e s i t / 

Bank 
l o a n s t o 

" o t h e r s " 5 / 
( I n mi L l l i o n s o f d o l l a r s ) 

1957-60 - High 6 0 . 5 1 (7/31/59) 3 . 0 8 it. 9 it, 76U (4/50) 3 , i t01 (4/69) 1
 1
 

Low 39.i t8 (12/20/37) it. 72 l . i t 3 , 5 5 4 (x/58) 2 , 4 8 2 (12/57) 1 ,060 (11/57) 
1961 - High 67.27 ( 5 / 1 9 ) 2.90 5 . 8 5 , 1 9 0 ( 4 / 6 1 ) 3,936(11/61) 1 , 2 8 5 ( 5 / 1 9 ) 

Low 58. i t8 ( 1 / 6 ) 3 . 3 2 3 . 6 it, 4 1 6 ( 1 / 6 1 ) 3,253(1/61) 1,152(3/10) 

March 6it.l2 3 . 0 3 5 . i t i t ,775 3,601 1 , 1 7 4 
A p r i l 6 5 . 8 3 2 . 9 5 5 . 1 5 , 1 9 0 3,936 1 , 2 5 4 
May 12 6 6 . 4 5 2.92 5 . 2 n . a . n . a . 1 , 2 7 5 
May 19 67.27 2 .90 it. 9 n . a . n . a . 1 , 2 8 5 
May 26 q/ 6 6 . 4 3 - 2 .92 3 . 8 n . a . n . a . n . a . 

n.a,-»Not a valla bi t , £ / Prt>llfclii&ry. 
1/ Standard and Poor's composite Index of 600 eoaraon stockJ, weekly closing pr ion , 1941-43*10. Monthly data are 

averages of dally figures rather than of Friday's only. Hlghn and lows are for Mdays' data only, 
2/ Standard and Poor's composite stock yield baoed on Wednesday data converted to weekly closing prices by Federal 

Renerve. Yields shown are for dates on which price index roaohod I t s high or low. 
3/ Averages of dally trading volume on the New York Stock Exchange." 
4/ End of month figures for member flras of the Haw York Stock Exchange which carry margin accounts; excludes balances 

secured by U. S. Government obligations. 
5/ Wednesday figures for weekly reporting member banks. Excludes loans for purchasing or carrying 0. S. 0 overmen* 

rocurl t i e t . Prior to July 1, 1959, such lo*nn are excluded only at banks In Mow York and Chicago. Weekly reporting 
banks account for about 70 per coot of loans to others. For further detail see Bulletin. 

F e d e r a l N a t i o n a l Mortgage A s s o c i a t i o n Secondary Market O p e r a t i o n s 1/ 

Date 
E s t i m a t e d O f f e r i n g s t o FNMA 

T o t a l Immediate 
purcha s 

S tandby 
commitment 

P u r c h a s e s 
by 

Apr. 1 0 3 . 5 9 6 . 2 
May 9 8 . 5 9 3 . 8 

9 9 . 9 9 3 . 7 
July 8 8 . 0 82 .9 
Aug. 1 0 4 . 0 8 9 . 1 
Sept . 7 3 . 1 69.8 
Oct. 8 3 . 2 6 8 . 6 
Nov. 6 1 . 7 56 .9 
Dec. 5 3 . 3 5 1 . 4 
Jan. 5 0 . 1 4 8 . 1 
Feb. . 3 6 . 3 3 3 . 7 
Mar. 3 3 . 7 2 9 . 8 
Apr. 2 6 . 4 2 4 . 0 

( I n m i l l i o n s of d o l l a r s ) 
9 6 . 2 7 . 3 1 0 2 . 6 
9 3 . 8 It. 7 9 1 . 5 
9 3 . 7 „ 6 . 1 6 0 . 8 

5 . 1 9 3 . 7 
l i t . 8 7 5 . 6 

3 . 3 6 3 . 0 
14.6 58.8 

it. 8 5 1 . 2 
1 . 9 i t5.5 
2 . 1 i l l . 2 
2 . 6 3 3 . 7 
3 . 9 3 1 . 6 
2 . i t 2 1 . 8 

S a l e s 
by 

R J M A 

3 . 6 
1.0 
3 . 2 
.1 
.8 

1.1 
8 . 9 

2 3 . 3 
2 6 . 2 
70 .7 

U 5 . i t 
165.6 

must usually deliver within one ynar. Purohases include those under both immediate purchases and 
standby commitment contrasts. Data exclude FNMA activity under Special Assistant# and Hinegement 
•mi Lioui«ktlnfir Programs. 
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- 1 2 - Exhib i t G 

Long-term Corp ora te-and S ta t e and Local Government 
Secur i ty Of fe r ings and Placements 

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

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

1961 1 I960 I 1959 1961 1 I960 ! 1959 

January # 0 577 821 708 700 648 
February 667 715 738 661 611 8% 
March 562 860 6ij6 740 568 638 

April e / 2 ,000 766 891* e/725 719 934 
May e / 9 # 567 785 e/550 545 568 
June 

e / 9 # 
1,0314 887 

e/550 
• 991 987 

July 727 ^ , 492 443 
August 962 74o 606 * 521 
September 738 703 683 470 

October 874 879 348 593 
November 959 86k 501 450. 
December 876 900 491 478 

1st quarter 1,809 2,151 2,20k ••2,109 . 1,880 2,145 
2nd quarter 2,367 2,567 

••2,109 . 
2,256 2,488 

3rd quarter 2,127 1,979 1,780 1,433 
4th quarter 2,709 2,612 1,340 1,521 

l o t half a,519 4,771 4,136 4,634 
Three quarters 6,915. 6,750 5,916 6,067 
Year . ? ,o55 9,392 7,257 7,588 

Excluding f inance companies -

1st quarter g /1 ,509 1,722 1,999 
2nd quarter 2,150 2,412 
3rd quarter 2,017 1,716 
4th quarter 2,358 2,503 

Year 8,21+8 8,630 

Estimated. Pre l iminary . 
S e c u r i t i e s and Exchange Commission es t imates of ne t proceeds . 
Investment Bankers Associa t ion of America e s t ima tes of p r i n c i p a l amounts. 
Total new c a p i t a l i s s u e s excluding o f f e r i n g s of s a l e s and consumer f i n a n c e 
companies. 
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E x h i b i t ti 

O t h e r S e c u r i t y O f f e r i n g s 
( I n m i l l i o n s of d o l l a r s ) 

G r o s s l o n g - t e r m 1 T 
F o r e i g n government 2 / F e d e r a l agency 3 / 

1961 I 9 6 0 1 1959 1961 | I 9 6 0 I 1959 

J a n u a r y . <£ 2 81 182 199 
F e b r u a r y 175 60 150 
March 20 70 2 25? 150 1 7 5 

A p r i l 314 58 11*8 
Hay 72 50 351* 
J u n e 1*0 1*2 - -

J u l y 25 85 
Augus t 1 1 199 98 
Sep tember 36 35 — 150 

O c t o b e r 3U 33 160 
November 2 30 11*9 
December l a 70 1 8 1 86 

Yea r 533 51*7 1 , 6 7 2 707 

Net shor t ; - t e r m k / 
S t a t e a n d l o c a l government 5 / F e d e r a l a g e n c y 3 / 

J nua iy 160 58 -1* -11*1* - 1 9 6 - 8 2 
February 195 . ll*0 . 181 -162 - 2 0 2 176 
March - 8 0 1* -171* - 5 9 33 

Api-\1 70 197 -277 50 
May -11*6 - 2 5 170 368 

-157 -197 320 286 

July 1*8 57 95 362 
Augus t 1*15 392 23 133 
Sep tember - 1 7 5 131 - 2 0 1 . 79 

O c t o b e r - 1 6 - 8 1 - 2 3 280 
November 50 - 1 7 6 - 3 3 21*0 
December - 1 8 9 1 • - 1 1 7 - 2 5 0 a 

Y e a r 18 362 - 6 3 3 1 , ,969 

e / Preliminary. 
1/ Iheee data differ from those In Bthlblt 0 In that refundi Issues, a# well as new capital issues, are Included* 

Long-term securities are defined a> those maturing la more than one year. 
2/ Inoludee seeurltlea offered In the United States by foreign governments and their subdivisions and by Inter-

national organisations. Source« Securities and ficohange Commission. 
3/ Issues not guaranteed by the 0. S. Government. Sources long-term. Securities and Exchange Commissioni short-

term , Treasury Department and Federal Deserve. 
j / These data differ from those in Exhibit 0 and above In that they represent new offerings lest rsttrements, whether 

from the proceeds of refunding Issues or from other fUnAs. fcta Include only Issues with original maturity ef en* 
year *r less. 

5/ Principally tax and bond anticipation notes, warrants or certificates and Public Housing Authority notes. Xa 
soma instances PHA notes included may have a somewhat longer term than one year. Sources Bond Buyer and 
Federal Reserve. 
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—ill — Exhibi t I 

Large Long-term Public Secu r i ty I ssues f o r New Cap i t a l 
(Other than U. S. Treasury) 1 / 

Proceeds of Large I s s u e s Offe red 

( In mi l l i ons of d o l l a r s ) 

S ta te and 
Month Corporate l o c a l Other 2 / 

government 
Other 2 / 

I960 - A p r i l 309 370 71 
May 139 23li 28 

1*1*2 561 30 
Ju ly 303 ' 191 
August 581 298 7g 
September 266 367 25 
October 566 1*6 77 
November 1*65 186 150 
December 260 222 99 

1961 - January 117 391 
February 267 360 
March 70 1*05 67 
Apr i l 1,572 383 

Large Individual I s sues Offered May 1 through 26 

Amount Coupon 

I s s u e r Type y ( m i l l i o n s 
• of 

d o l l a r s ) 
Matur i ty r a t e o r 

n e t i n t e r -
e s t cost 

O f f e r i n g 
y i e l d Rating 

CORPORATE 

B e l l Tel. of Pa. 
iiippon Tel. & Tel. Corp. 
Washington Gas Light Co. 
Continental Oil Co. 
U. S. Freight Co. 
Duke Power Co. 
Tenn. Gas Trans. Corp. 

, New Xork St. Elec. & Gas 
Aerojet-General Corp. 
Federal Paper Board Co. 
New England Tel.& Tel. Co. 
Allegheny-Ludlum Stee l 
Ohio Edison 
Armco Stee l Corp. 
kichigan Consol. Gas Co. 
ticnsol. Natural Gas Co. 
Aldens, Inc. 
New Orleans Pub. Serv.Corp, 

Deb. 20.0 2001 It-3/1* It. 60 Aaa 
Ex. bds. 15.0 1976 6 6.1*7 — 

Ref.mtg.bds. 15.0 1986 li—1/8 14.85 A 
Deb, 100.0 1991 1 -1 /2 It. 55 Aa 

Conv. sub. deb. 15.14 1981 5 5.oo Ba 
Com. stk. 16.6 

Deb. 75.0 1981 5 -1 /8 5.13 Baa 
1st mtg. bds. 25 .0 . 1 9 9 1 l*-5/8 it. 50 Aa 

S.F. deb. 15.0 . 19 8 1 5-1/1* 5.25 Baa 
S.F. deb. 20.0 1981 5 5.08 A 
Com. stk. •1*5.0 
S.F. deb. 15.0 1986 h-3/h It.78 A 

1st mtg. bds. 30.0 1991 h-3/h It. 65 Aa 
S.F. deb. 50.0 1986 h-1/2 lt.55 Aa 
1s t mtg. bds. 30.0 1986 5 - 1 / 8 5.oo A 

Deb. 1*0.0 1986 a-3/u 4.70 Aaa 
r-.F. deb. 15 .0 1 9 8 1 . 5-VM 5.30 Baa 
1st mtg. bds. 15.0 1 9 9 1 5 lt.9lt A Digitized for FRASER 
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1-2 

Large Ind iv idua l I s sues Of fe red May 1 through 26 (Cont 'd) 

- 1 5 -

Amount Coupon 

I s s u e r Type ] / ( m i l l i o n s 
of Matur i ty r a t e or 

ne t i n t e r -
Of fe r ing 

y i e l d Ra t ing 
d o l l a r s ) e s t c o s t 

Of fe r ing 
y i e l d 

STATE AND LOCAL GOVERNMENT 

Los Angeles Unif . Sch. 
D i s t . , C a l i f . 

Grand Rapids, Mich. 
Por t of New York Auth. 
C i n c i n n a t i , Ohio 
Puerto Rico Wtr. Resources 

Auth. 
Chicago Bd. of Educ . , 111. 
Penn. S t . Pub. Sch. Bldg. 

Auth. 
Wise. S t . Pub. Bldg.Corp. 
Owensburg, Ky. 
Houston, Texas 

OTHER 

Montrea l , Canada 

G.O. 
Rev. -Ut . 
Rev. -U t . 

G.O. 

Rev.-Ut . 
G.O. 

Bev.-Rent . 
Rev.-Rent . 

Rev. -U t . 
G.O. 

S . F . / d e b . 
S .F. deb. 

30 >0 
13.1 
35.0 
21.5 

1962-86 
1962-82 
1962-81 

1962-2001 

3.1i2 
3.31 
3.W. 
3.18 

1 .50-3 .60 
1 .60 -4 .10 

Aa 
Aa 

22.0 1963-98 I1.O8 
40.0 1963-81 3.28 

1 . 6 0 - 3 . 6 0 h A 
l.l40-3.iiCP^Aaa 

2.15-4 .10 A 
1 .85-3 .50 A 

24.6 
17. 4 
25.0 
17 .2 

15.0 
10.0 

1961-2000 
1965-91 
1991 
1962-86 

1981 
1986 

3 .64 
3.56 
3 .96 
3 .34 

1 .40 -4 .25 
2 .25-3 .60 

3 .94 
1 .60-3 .57 

Aa 

5.00 
5.00 

17 Inc ludes c o i p o r a t e and o t h e r s e c u r i t y o f f e r i n g s of fQ.5 m i l l i o n and o v e r ; 
S ta te and l o c a l government s e c u r i t y o f f e r i n g s of $10 m i l l i o n and over . 

2 / Includes f o r e i g n government and I n t e r n a t i o n a l Bank f o r Reconst ruc t ion and 
Development i s s u e s and non-guaranteed i s s u e s by Federa l agenc i e s . 

3 / In t h e ca se of S t a t e and l o c a l government s e c u r i t i e s , G.O. denotes genera l 
o b l i g a t i o n s j Rev . -Ut . , revenue o b l i g a t i o n s secured only by income from 
pub l i c 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 i e s ; Rev. - S . T . , revenue bonds secured by revenue from s p e c i f i c 
t a x e s only; Rev . -Ren t . , revenue bonds secured s o l e l y by l e a s e payments. 

h / 3 pe r cent bonds of 1990-2001 not r e o f f e r e d . 

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



- 1 6 -

i'ui i i-vowing Large Long,-term Public Security Offerings f o r New Capital 
(Other than li. 3. Treasury) 1/ 

Expected Proceeds from Forthcoming Large I s sues 

During month fo l lowing Subsequent t o 
Date of date shown date shown 

computation State and 
Other 2 / Corporate 

State and 
Corporate l o c a l govt. Other 2 / Corporate l o c a l govt. Other 2/ 

I960 - A p r . 29 202 213 357 258 
May 31 483 277 30 553 502 60 
June 30 237 180 . 30 1:55 380 30 
July 29 596 275 1,006 321* 
Aug. 31 216 . 2 6 3 731 263 
Sept. 30 576 212 77 836 336 127 
Oct. 31 IjliO " 258 50 585 391 50 
il<ov. 30 260 21*2 335 560 
Dt-c. 30 91 h±2 1,036 682 

V)61 - Jan. 31 110 181 l,0l+6 360 
t eb . 28 55 307 1 ,125 638 
har. 31 1 ,580 559 1,700 Boo 
Apr. 29 5k2 236 15 687 579 15 

Forthcoming Large Offer ings , as of May 26 

Type 
Amount 

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

Approximate date 
of o f f e r i n g 

CORPOliATE 
Indiana and Michigan E l e c t r i c Co. 
Union Tank Car Cq. 
Columbia Gas System Inc. 
i;. Lor i l lard Co. 
u b l i c Service E l e c t r i c & Gas Co. 

Brooklyn Union Gas Co. 
^Arizona Public Service Co. 

Virginia E l e c t r i c Power Co. 
-^-Baltimore Gas and E l e c t r i c 

Michigan-Wisconsin Pipe Line Co. 
-xCity Products Corp. 

- Southern E l e c t r i c Generating Co. 
Consolidated Edison Co. 

->Jim Walters Corp. 
-x-State Loan and Finance Corp. 
-^Thompson Ramo /jooldridge Inc. 

C-inibel Bros . , Inc . 
Clark Equipment Credit Corp. 

-x-irunt roods and indus tr i e s Inc. 

Commerce Oil Refining Coip. 
Realty C o l l a t e r a l Corp. 

S.F. deb. 
S.F. deb. 

Deb. 
S.F. deb. 
Com. s tk . 

1 s t nrfcg. bds. 
Com. stk. 

1 s t r e f . mtg. bds. 
S.F; deb. 

1 s t mtg. p . l . bos . 
Conv. sub. deb. 

1 s t mtg. bds. 
1 s t r e f . mtg. bds. 
1 s t sub. deb. 

S.F. deb. 
Deb. 
S.F. deb. 
Deb. 

Conv. sub. deb. 

Deb., bds. & com. 
Co l l . t r . notes 

20.0 
1*0.0 
30.0 

. ko.o 
1*6.0 
20.0 
15.9 

30.0 
20 .0 
30 .0 
15.0 
20.0 
50.0 
20.0 
25.0 
25.0 
17.2 
20.0 
3k.8 

15.0 
20.0 

June 1 
June 1 
June 2 
June 7 
June 7 
June 9 
June 13 

( r i g h t s expire) 
June Ik 
June 1U 
June 15 
June 15 
June 16 
June 21 
June 
June 
June 
June 
June 
July 

I r ights expire) 
I n d e f i n i t e 
I n d e f i n i t e 
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Forthcoming Large O f f e r i n g s , as of May 26 (Cont 'd ) 

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

Type 
Approximate d a t e 

of o f f e r i n g 

STATE AND LOCAL GOVERNMENT 

•KForth Worth, Texas G.O. 10 .6 May 31 
Monroe County Wtr. Resources Au th . , 

New York Rev.-Ut . 17.0 June 1 
Sacramento Hun. U t i l . BLs t . , C a l i f . Rev.-Ut, 30.0 June 1 
Louisiana S t a t e Bond & Bldg. Comm. Rev.-S.T. llwO June 1 
Milwaukee, Wisconsin G.O. 10.0 June 6 
S ta te of Ohio G.O. 32.0 June 6 
Nassau County, New York G.O. 19.7 June 6 
New York, New York G.O. 60.lt June 8 
Santa Clara County, C a l i f . G.O. 20.0 June 8 
San F r a n c i s c o , C a l i f . G.O. 11.3 J t o e 12 

*S ta te of Connecticut G.O. ia. i t June 13 
^ I n d i a n a p o l i s , Indiana Rev.-Ut. l b . o June 13 
^ S e a t t l e , Washington Rev. -Ut . 20.0 June 15 
^Georgia S ta te Highway Author i ty Rev.—S.T. 30.0 June 15 
P h i l a d e l p h i a , Pa. G.O. 25.0 June 15 

eS ta t e of Texas G.O. 25.0 June 22 
eLos Angeles , C a l i f o r n i a G.O. 18 .8 J u l y 11 

New York S t a t e housing F in . Agency Rev. 5o .o I n d e f i n i t e 
Massachuset ts Turnpike Author i ty Rev. 175.0 I n d e f i n i t e 
Orleans Pa r i sh School D i s t . , La. G.O. 10.0 I n d e f i n i t e 
Dade County, F lo r ida G.O. li6.0 I n d e f i n i t e 
J acksonv i l l e Expressway Auth. Rev.-Ut . 1*0.0 I n d e f i n i t e 

OTHER 

-"-Tennessee Val ley Author i ty Rev. bds . 50.0 June 29 

—Included in t a b l e f o r f i r s t t ime . 
1 / Inc ludes co rpora te and o the r i s s u e s of $1^ m i l l i o n and over ; S t a t e and l o c a l 

government i s s u e s of $10 m i l l i o n and over . •>— 
2/ Inc ludes f o r e i g n government and I n t e r n a t i o n a l Bank f o r Reconst ruct ion and 

Development i s s u e s and non-guaranteed i s s u e s by Federa l agenc ies . 
Note. —Delet ions f o r reasons o ther than sa l e of i s s u e ; none. 
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Exhibit K 

Yields on New and Outstanding 
rilectrie Power Bonds, Rated Aa and A 1/ 

Date 
Aa-rated o f f er ing y i e l d s A-rated o f f er ing y i e l d s 

Date Actual 
(per cent) 

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

Actual 
(per cent) 

Amount above 
seasoned y i e l d s 
( b a s i s points) 

1.952-19# - High 5 . 3 0 ( 1 2 / 8 / '59) 87 5.65 ( 9 /18/59) 123 
Low 2.93 13/31/54) -8 3.00 (3/17/5U) -15 

I960 - Jan. *5.3O£/ 28 
Feb. 5.09 45 
Mar. k.82 25 k.97 9 
Apr. k.9l 37 5. Hi 35 
May *L88 32 5 .15 29 
June L 8 3 26 *4.95 11 
July 1.87 6 
Aug. 
Sept. k .60§ / 22 *4.80 24 
Oct. 4 . 6 5 2 / 23 
Nov. 4 .82 37 4.97 35 
Dec. *5.00 U9 

1561 — Jan. 12 4.60 11 
18 4.55 7 
25 1 4.44 -2 

Feb. 8 | k .60 -2 
^ 1 1.65 5 
16 

Mar. 23 
2k 

Apr. 13 

27 
- - a y 17 

15 

23 
26 

U.37 

h.GO 

k.Sl 

1 .65 

k3 
2? 

. 13 
20 

27 

1 U 7 
k.SO 

l . 8 0 i / 

k.72 

k.80 

k.9k 

-13 
5 

-5 
17 
32 

19 

27 

n.a.—Not ava i lab le . 
overs only 30-year f i r s t mortgage bonds, as reported in Moody's Bond Survey. 

Except where indicated, the actual y i e l d f igure and the amount above seasoned 
y i e l d s are averages oi o i ' i cnngs during uhe indicated period and of the d i f f e r -
ences between these new o f f er ing y i e l d s and y i e l d s on seasoned i s sues of 
s imi lar qual i ty f o r the same day. Average maturity for the seasoned i s s u e s 
var i e s from 26 to 28 years . 
Provides for a 5-year period during which i s s u e may not be c a l l e d f o r refund-
ing at a lower coupon rate . Monthly averages so marked include one or more 
i s s u e s with such a provis ion. Other i s s u e s have no such provis ion. 

•*—Single observation, not an average. 

y 
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