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(including Quarterly Review of State and Local
Govemment Financing)

The volume of large public security fimancing was substantial
last week, but is expected to be samewhat more moderate this week--
shortened by the Memorial Day holiday. Last week, ending May 26, large
corporate issues with gross proceeds of $180 million were publicly sold;
State and local govemment bond issues with par value of $60 million :
were offered. This week three corporate issues totaling $90 million are
scheduled and four State and local govemment bond offerings for $72
million are on the calendar.

Long-tem bond yields. All types of high-grade bond yields
rose last week; yields on U. S. Government obligations rose 6 basis
points, those on Aaa-rated State and local government bonds by 3 basis
points, and yields on Aaa-rated corporate ‘bonds by 2 basis points.
Lower grade bond yields were stable.

Yields on new bond offerings increased further last week. A
Aa-rated first mortgage electric utility issue was offered to investors
at L.65 per cent, 8 basis points higher than the yield on a similar issue
sold a week earlier, Also offered last week was a'A-rated issue to yie d
L.9k per cent, 1k basis points more than the yield on a comparable offer-
ing sold seven days earlier.

Short- and intermediate-term interest rates. Yields on N
Treasury bills and 3-5 year U. S. Government obligations rose substantially
last week. The increase was 10 basis points for yields on both the
three-month and six-month bills and 19 basis points for intermediate-term
securities.. The average effective rate for Federal funds last week was
2.55 per cert, 15 basis points less than a week earlier. Other short-
and intermedi:tc-tem interest rates were unchanged.

FNMA_secondary market operations. . Mortgage purchases by the
Federal National Mortgage Association declined. further in April, as did
offerings of mortgages to the Association. Sales rose to the highest
level since mid-1958, as contracts to sell entered into early in the year

were fulfilled.

Effective May 29, the maximum contract interest rate on home
mo rtgages insured by the Federal Housing Administration was reduced from
5-1/2 per cent to 5-1/L per cent, and FNMA buying prices were raised,
generally by $1 per $100. The new buyirg prices are: on 5-3/l per cent -
mortgages, 100; on 5-1/2 per cent, 99-100; and on 5-1/L per cent, 97-99.
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Stock prices. Common stock prices, as measured by Standard
and Poor's index of 500 stocks, declined last week. Closing at 66.43
on Friday, prices were still less than 2 per cent below their 1961 high
and 1k per cent above their level at the end of 1960. Trading volume
declined substantially last week, averaging 3.8 million shares a day,
the lightest since the first week in January.

State and Local Government Long-term Bond Sales
in the First Quarter of 1961

Sales of long-term bonds by State and local governments during
the first quarter of 1961 totaled $2.1 billion, one-eighth more than a
year earlier but less than in 1958 and 1959.

Bond sales in the first quarter increased strikingly--by over
one-half--from the fourth quarter of 1960, and most of the increase was
in large issues, which are more sensitive to current and anticipated
capital market conditions. Sale of bonds in the latter quarter had been
unusually low, and since neither first nor fourth quarter volume in the
past has been significantly affected by seasonal influences, the marked
change from fourth to first quarter was probably largely attributable
to a change in expectations regarding interest rates. There is some
evidence that bond sales were delayed late last year in anticipation of
lower rates in early 1961. As it turned out, municipal interest rates
actually changed little from late November to early March when they
increased, in part because of the large volume of bond sales. The first
quarter volume probably included not only some financing delayed from
1960 but also some anticipatory financing. New issue volume has fallen
off somewhat in the second quarter as interest rates have risen.

Purpose of issue. Nearly all first quarter bond sales were to
obtain new capital; sale of refunding issues, as in other recent years,

were negligible,

Financing of school construction was the most important single

purpose of bond sales in the first quarter, as it has been in other

-+ recent years; totaling ¥0.8 billion, bond issues for this purpose were
in record volume and ¥0.2 billion more than a year earlier. Sale of
sewer and water bonds aggregated $0.3 billion, a first quarter record
but not as large as in some other recent quarters. Financing of
miscellaneous public service enterprises--totaling somewhat more than
$0.1 billion--was nearly three times larger than a yehr earlier.
Veterans' welfare issues-were also sold in larger volume in the first
quarter this year. Salesof bonds to finance residential housing were
moderately smaller in volume this year than last. Bond issues for
miscellaneous purposes, totaling $0.L billion, were $0.2 billion smaller
than the volume a year earlier when sales of bonds for port and airport
construction (included in this category) were unusually large.
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Issuing authority. Municipalities sold the largest volume
of bonds in the first quarter of the year, as they have in most recent
quarters; such issues totaled $0.6 billion, $0.2 billion more than a
year earlier., Bond sales by State govermnments totaled $0.5 billien,
also $0.2 billion more than in the January-March period of 1960.
Special authorities--i.e., special districts and statutory authorities--
sold a smaller volume of bonds this year than last.

e of issue. Generel obligation financing by State and
local govermnments totaled $1.5 billion, accounting for all the increase
in bond sales from the first quarter of 1960 and most of the increase
from the fourth quarter of that year. Revenue bond sales totaled §0.5
billion, about the same as in the first three months of 1960 but about
$0.2 billion more than in the preceding quarter,

It should be noted that data on Federal Government loans have
been revised so they are on a disbursement, rather than approval, basis.
Since there is frequently a considerable lag between approval and dis-
bursement this revision presents Federal loan data on a basis more nearly °
comparable to that on public bond sales.

More detailed information conceming recent capital market
developments is presented in the attached exhibits. .

Capital Markets Section,
Division of Research and Statistics,
Board of Governors of the Federal Reserve System.
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“hy= Long-term Security Issues of State and Local Governments y
First Quarter 1956-61 :

(In millions of dollars)
[196L 1960 r/[1959 r/[1958 x/J1957 r/[ 1956

Issuing authority:

State 539 330 116 610 332 270

County and township | 156 16l 18 116 106 N

Municipality 588 L2 63L 590 517 Lk

School district 156 L3k 317 L8o 527 270

Special authority 376 52k 699 L2l 252 253

Unidentified 1/ - - - - - 186

Total 2,115 1,895 2,183 2,221 1,733 1,517
Purpose of issue:

New capital total 2,109 12880 2;1&5 2,213 1!725 1!1190
Schools 2/ 822 615 5L6 760 7Lk Lov
Highways, bridges and tunnels 178 187 173 392 160 280
Residential buildings 72— 105 128 71 69 111
Hospitals and institutions 3L 36 36 85 28 22
Sewer and water - 327 215 31k 23 252 26l
Misc, public service enterprises 140 56 287 150 671 - 80
Veterans' aid 1l 100 70 1m 53 --
Other 393 565 590 352 351 U7
Unidentified 1/ - - - - - 186

Eefunding 6 15 38 8 8 27

Total 2,115 1,895 2,183 2,221 1,733 1,517
Typ2 of issue: .
" General obligation — 1,522 1,285 1,21 1,566 1,309 960

Revenue Lo7 1,86 772 562 388 La
Utility 252 278 nz 12 292 n.a.
Quasi-utility 148 132 270 33 2k n.a,
Special tax 18 n L6 61 31 n.a,
Rental 78 35 Lk 55 jhl n.a.

Public Housing Authority 72 103 125 67 29 107

Federal Govemment loans 2l 22 L6 26 7 9

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

n.a.--Not availahle. r/ Revised.
1/ Issues of less than $500,000 not further classified in 1956.
2/ Data for 1956 probably understate school issues by about one-fourth because of
unclassified small issues.
Note, --Details may not add to totals because of rounding.
Source.=--1956, Bond Buyer and Federal Reserve; 1957-61, Investment Bankers Association
of America,
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LONG-TERM BOND YIELDS
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Exhibit B - Tables for Exhibit A :

. Long-term Bond Yields .
/ High-grade
State and Spread between
Date Corporate U, S. Govt. local U, S. Govt, and
Asa 1/ long~-term 2/ | government Corpora‘te—l'—state and
" Aaa 3/ Aaa local Aaa
] (per cent)
1954 - Low 2.85 (a/23) 2,45 (e/6) 1.90 (s/2) .30 .30
1957 - High L.14 (9/27) 3.76 (10/28) 3.L5 (s29) . .60 .50
1958 ~ Low 3.55 (s/2) 3.07 (4/25) 2.6 (s/3) .22 3h
1923—60 - High l).:.gl (1/29/60) h.h§ (1/8/60) 2.65 (9/24/%9) . f9 .22 .
1960 ~ Low .23 (9/9) 3.75 (8/5) 12,99 (94) L) .
1661 - High L3k (1/6) 3.92 (1/203 3.30 &/‘13) .57 Zé?
Low L.21 (3/17)  3.70 (5/12 3.12 (2/23) o .
ipr, 28 4.28 ° 3.78 3,24 51 .53
tiay 5 4,29 3.73 3.2 .56 L9
tay 12 L.27 3.70 3.2L .57 L6
bay 19 L.25 3.71 3.2h Sk L7
J Yay 26 p/ 4.27 3.77 3.27 W50 - .50
Lower-grade
v ) Spread between
Date Corporate iif::{e g:x. .Aaa and Baa
Baa 1/ Baa 3/ Corporate ' State ard
local govt,
(per cent) ) N -
195 - Low 3.4 (/) 2,93 (a/8) C s 96
1957 ~ High 5.10 (11/20) L.51 (e/29) 1.27 .2
1958 - Low L.51 (1m1) 3,6l (s1) =T .93
1959-60 - High 5,36 (2/12/60) L. U6 (1/1/60) — .8k - 1.08
1960 - Low 4.98 (9/9) 3.98 (12/29) .. .86
1961 -~ High 5.12 (1/27) 4,16 (3/23) .81 93
Low 5.00 (L/21) . 3.95 (5/25) .13 .68
Apr. 28 5.01 3.98 .73 Sk
tay 5 5.02 3.95 LT3 s
May 12 5.01 3.95 L7k WL
, May 19 5.01 3.95 .76 LTl
{ May 26 p/ 5.01 3.95 N .68

p/ Preliminarye

1/ veekly average of dally figures. Aversge term of bomds imoluded is 23 =26 years.

2/ Heekly average of dally figures, The series inoludes bonds dus or callable in 10 yeare or mors.

3/ thursday figures, Only gensral obligation bonds are inoluded; aversge torm is 20 years,

Note.--Higha and lows are for ind vidual series and may be on different dates for different saries,
Yor apreads, high refers to widest, and low to marrowest, '
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Exwint ¢ .

SHORT- AND INTERMEDIATE- TERM INTEREST RATES
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Exhibit D - Tables for Exhibit C

Siort- and Intermediate-tem Interest hates

Government
Discount v Yields Spread between yields on
Date rate 3-month 6-month . 3-5 year 3-month bills and yields on
. 1/ bills 2/ bills 2/ issues 2/ [6-mo. bill1s]3=5 yr. issues
(per cent)
1954 - Low 1.50 .61 (s/m) - 1,66 (4/30) - .66
1957 - High 3.50 3,6l (10018) -- 4.0k (10/20) L - 86
1958 - Low 1.75 .58 (s/29) 3.02 (12/25) 2,1} (e/6) .26 .0l
1959-60 - High | L.00 L.59 (1/8/60) 5.07 (1/8/60) 5.00 (12/24/59) .79 1.81
1960 - Low 3,00 2,11 (10/28)  2.38 (12/%) 3,10 (12/30) 16 .ﬁg
1961 - High' 3.00  2.56 (3/3)°  2.75 (3/3)_  3.59 (1/20) .25 1.
Low 3.00 2,17 (1/27)  2.35 (l/28)  3.15 (5/12) W12 .92
Lpr. 28 3.00 2,23 2.35 3.32 .12 1,09
Fay 5 3,00 2.22 2.38 3.23 .16 1.01
May 12 3.00 2.23 2.10 3.15 W17 W92
May 19 3,00 2,29 2,43 3.2h Wk .95
May 26 p/ 3.0 2.39 2,53 3.43 1l 1.0k
Bﬁl;‘ks and, Othler Private Borrowers
5 Spread between
Stock Exchange Prime Finance company Federal P
Dat, ; . bills and
ave call lean 1/ rate 1/ paper 3/ fundg b/ 3;'::"“ _c‘: ;‘:p"
(per cent),
1954 - Low 3.00 3.00 1.25 (12/3t) n.a, . . 0
1957 - High 50 L.50 3.88 (11/25) 3.50 (11/8) .63
1958 - Low 3.50 3.50 1,13 (e/8)" W13 (5/29) -.35
1959-60 - High, 5.50 5.00 5413 (1/22/60) 4.00 (5/13/60) 1.02
1960 - Low k.50 -h.50 "~ 2:88 (12/30) .95 ((12/2) . .22
1961 - High L4.50 L.50 2.88 (3/10) 2,85 (2/17) .56
Low L.50 L. 50 2.50 (5/26). L3 (1/27) A1

Apr., 28 L. 50 .50 2.5 .75 ST
May 5 L.50 L.50 2.0 .60 .28
May 12 L.50 L.50 2,50 2.40 .27
lay 19 L.0 L.50 2,50, 2.70 21
Hay 26 p/ L.50 L.50 2.50 2,55 Q1

y Weekly rate showa s tisd in effect at end of period, Discount rate is for Pederal Ressrve Bark of New York,
Stook Exchahge call Joaf.rata 1s going rate on oall loans securod by oustomers! stook exchange collateral at
Now York City banks, Prime rate is that charged by large banks on lhnrt-nrn loans $0 business borrowers of
the highest oredit standing,

2/ Mariet yh\d; woekly averages computed from daily oloaing bld prices, Series of 3-5 y-u issues consists of
selootad notes and bonds,

3/ Average of daily rates published by finamce coapanies for unetly plaaed paper for vuryhx maturities in the
90~179 day ragge.

A/ Weekly avernge uf daily effective rats, which is the rate for the heaviest voluss of purehuc and sule transnotions
as reported to the Federal Reserve Bank of New York,

Nota,--Highs and lows are for individual series and may be on different dates for different dates for different scries,
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Exhibit F - Tables for kKxhibit E

Stock Market

Common Trading Stock ma:—ket customer credi't;
Date Stock price stock volume Customers! Bank
index 1/ yields 2/|(millions Total debit bal- | loans to
. (per cent)|of shares) ances L/ |"others" 5/
E (In nillions of* dollars)
1957-60 - High | 60.51 (wa/se)  3.08 b9 "~ L,T6l (4/50) 3,01 (4/59) 1,373 (s/59)
b1 - & ﬁou 29.1;8 ((152;29/;7) L.72 1.4 3,55L (1/59) 2,482 (12/57) 1,060 (13/57)
- Hig 7.27 (5/19 2,90 5.8 5,190(L/61) 3,936(L/61) 1,285(5/19)
77 Low 58.148 (1/6) 3.32 3.6 LL16(1/61) 3,253(1/61) 1,152(3/30)
March é.12 3.03 5.h L, 775 3,601 1,174
April 65.83 2.95 o 2R 3,936 1,254
May 12 . 2,92 5.2 n.a. n.a. 1,275
May 19 67.27 2,90 L.9 n.a, n.a. 1,285
May 26 p/ 66.43 c2.92 3.8 n.a, n.a, n.a,
n.e.=-Not available, p/ Preelinirary, .

Standard and Poor's acmposite index af SUO coxmon stocks, waekly olosing pricss, 1941-43s10, Monthly data are
averages of dally fipures rather than of Fridey's only, Highn and lows ars for Fridays' data only,

2/ Stancard and Poor's ocmposite stook yield baged on Wednesday dita converted to wookly elosing priess by Pederal
Reserve. Yiolds showm are for dates on which pries index roasched its high or low.

3/ Avercges of daily trading voluua on the New York Stock Exchange.

4/ End of month figures for member firms of the New York Stoock Exchenge which carry margin sccountsy excludes balances
seoured by U, S, Govermuent obligations, . —

;'o/ Wednesdsy figureo for weekly reporting member banks, Exoludes loans for purchasinz or carryirg U, S, Govermaent
socuritiez. Prior to July 1, 1959, such losnn are excluded only at banka in Now York and Chicego, Weekly reporting
banks sgoount for about 70 per cont of loans to others. FPor furtler detail see Bulletin,

Federal National Mortgage Association Secondary Market Operations 1/

Estimated Offerings to FNMA Purchases Sales

Date Total Immediate | Standby by by

purchase |commitment FNMA - FMMA

(In millions of dollars)

1960 - Apr. 103.5 96.2 7.3 102.6 *
May 98.5 93.8 L7 91.5 3.6

June 99.9 93.7 6. 1 60.8 1.0

July 88.0 82.9 5.1 93.7 3.2

Aug. - 10L.0 '89.1 1L.8 75.6 .1

Sept. 73.1 69.8 3.3 63.0 .8

Oct. 83.2 68.6 1L.6 58.8 1.1

Nov, 61,7 56.9 4.8 51.2 8.9

Dec. 53.3 . 1.9 b5.5 23.3

1961 - Jan, 50.1 © 8.1 2.1 .2 26,2
Feb, . 36.3 33.7 2.6 33.7 70.7
Mar, 33.7 29.8 3.9 31,6 115.4
Apr. 26,1 2h.0 2.4 21.8 165.6

*acloss than $50,000. o of or , e

Data reprezent unpaid principal telances of the mortgages i y
§/ N -euntlf or other charges, Offeringu are amounts of applicstions received during the period from

ntract covers
sellors proposirg that PMA execute purchasing contrasts, An immediate purohase oo
oxutirgv-ertgusu whioh the seller must deliver to FNMA within 45 days. A standby commitment
contract relates to proposed mortgages, on housing not yet under construction, which the seller
iaiti w 11y deliver within one yoar. Purokases inolude thase under both imnsediate purotzses and
D|g|t|zed for FR mmomhm contracts. Data exolude FHMA activity under Special Assistance and Haragement
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~12- . Exhibit G b

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

(In millions of dollars)

New capital

Corporate 1/ State and local 2/
1961 | 1960 [ 1959 1961 ] 1960 11959
January 580 577 © 82 708 700 * 6UB
' February 667 715 738 €61 611 859
March 562 860 6ls 7Lo 568 . 638
April /2,000 766 89l o/725 79" 93h
May /950 567 785 e/550 sL5 . 568
~ June : 1,034 887 991 967
July 727 535 L2 143
August : 962 L0 606 ° s
Sept ember 738 703 683 470
October : 87k 879 ' 3L8 593
November 959 86l 501 L50.
December 876 900 91 . 478 5
1st quarter 1,809 2,151 2,204 |- 2,109 .~ 1,880 . 2,145 :
2nd quarter T2,367 2,567 : 2,256 2,488
3rd quarter 2,427 1,979 1,780 1,433
Lth quarter 2,709 2,6l2 1,340 1,521
1zt half 1,519 L, 771 4,136 L,63)
Three quarters o 6,945 . 6,750 . 5,916 6,067
Yoar . ?,_055 9,392 - ) 7,257 7,588
Excluding finance companies 3/ -
ist quarter 1,509 1,722 1,999 ’
2nd quarter - £/1,5 2:150 2:!412
3rd quarter 2,017 1,716
Lth quarter ' 2,358" 2,503
Year 8,2L8 8,630
&/ Estimated. o/ Frelininary, *
y Securities and Exchange Commission estimates of net proceeds.

Investment Bankers Association of America estimates of principal amounts.
3/ Total new capital issues excluding offerings of sales and consumer finance

companies,

N
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Exhibit H

Other Security Offerings
(In millions of dollars)

Gross lon’_g-tem 1/
Forei OV t 2/ Federal ngﬁ‘%‘q 3/
1961 1960 [ 195@ 98 [ 19 [ 1959

January .6 2 8L - 182 199

February 29 175 60 - 150 -

Harch 20 70 ' 2 252 150 175
April 3k 58 148 -

May . 72 50 354 -
June Lo L2 - -
July 25 85 - -
August - 1 1 199 98
Ssptember 36 35 - 150
October _3b 33 . 160 -
November 2 30 1k9 -
December In 70 181 86

Tear 533 skt 1,672 707 .
Net short-term b/ :
State and local government 5/ Federal agency 3/

-3 nuary : 160 58 -l 196 -82
Fabruary 195 | o . 181 <162 -202 176
March -80 L =17k - -59 33
April 70 197 =277 50
May - -6 =25 170 368
June -157 -197 320 286
July 48 57 95 362
August ) s 392 . ‘ 23 ©.133
Septenber -175 131 -201 . 9
October A6 -8 . <23 260
November 0 =176 . =33 . 2Lo
December -189 -+ . -7 =250 - Lk

Year 18 362 -633 - 1,969

/ Preliminary, ’

y These data differ from those in Exhibit O in thad refunding 1ssuss, as well as new capital issues, sre included,
Long-term securities are defined as those maturing ia more than one year, .

2/ Inoludes securities offered in the United States by foreign governments and their subdivisions and by intare
national organizations. Source: Seourities and Ixchange Commission, | .

3/ Issuss not guarantesd by the U, S, Govermment. Source: long-term, Ssourities and Ixchange Commission; shorte
tarm , Treasuy Departsent and Federsl Reserve.

4/ Thase data differ from thoss in Ixhibis O and above in that they represent new offerings less retirements, whether
from m-lpnondn of refunding 1ssues or froa other Nunis, Data include only 1ssuss with origimal maturity of one
yoar or less, -

Di ngd W bond anticipation notes, warrents or certificates and Public Housing Authority notes, Im
g 1 notes included may have a somewhat longer term than one year, Snurce: Bond er and

http://frastfegi Sefsted.org/
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Al- Exhibit I
Large Long-term Public Security Issues for New Capital
(Other than U. S. Treasury) 1/
Proceeds of Large Issues Offered
(In millions of dollars)
State and
Month Corporate local Otner 2/
govemment
1560 - April 309 370 n
May 139 234 28
June L2 561 30
July 303 191 -
August 581 298 75
September 266 367 25
October - 566 i 77
November ' Lés 186 150
- December 260 222 99
1961 - January 147 391 -
February 267 360 -
March 70 Los 61
April 1,572 383 -
Large Individual Issues Offered May 1 through 26
Amount Coupon
‘| (millions rate or |Offering
Issuer Type 3/ Cof Maturity) %0 tere yield Rating
dollars) est_cost
CCRPORATE
Bell Tel. of Pa. Leb. 20.0 2001 L=3/L L.6o haa
#ippon Tel. & Tel. Corp. Ix. bds, 15,0 1976 6 .47 -
Waskington Gas Light Co. Ref.mtg.bds. 15.0 1986 L-1/8 L.85 A
Continental 0il Co. Deb. 100.0 1991 L=1/2 L.5S5 Aa
U. S, Freight Co. Conv.sub,deb, 15.4 1961 5 5.00 Ba
Duke Fower Co. Com. stk. 16.6
Tenn, Gas Trans. Corp. Deb. 75.0 1981 5-1/8 c.13 Baa
_New York St, Elec., & Gas {1st mtg. bds. 25.0. 1991 L-5/8 L.50 ha
hercjet-General Corp. S.F. deb. 15.0 1981 5-1/k 5.25 Baa
Federal Paper Board Co. S.F. deb, 20.0 1981 5 5.08 A
New gngland Tel.& Tel, Co. Com. stk., L5.0
4llegheny-Ludlum Steel S.F, deb, 15.0 1986 L-3/L 4.78 A
Ohio Edison 1st mtg. bds. 30.0 1991 L=3/L L.65 Aa
Armco Steel Corp. S.F. deb. 0.0 1986 L-1/2 L.55 Aa
Lichigan Consol. Gas Co. 1st mtg. bds. 30.0 1986 5-1/8 5.00 A
Consol. Natural Gas Co. Deb. Lo.o 1986 u-3/iy 4.70 haa
Aldens, Inc., ,F. deb, 15.0 19e1 g/t 5.2 Kaa
1st mtg. bds. 15.0 1991 4.9 A
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Large Individual Issues Offered May 1 through 26 (Cont'd)

(Amount Coupon o .

millions rate or [Offering

Issuer Type 3/ of Maturity| ot inter yield Rating
dollars) X est cost

STATE AND LOCAL GOVERNMENT

Los Angeles Unif, Sch.

Dist,, Calif, G.0. 30.0 1962-86  3.42  1.50-3.60 Aa
Grand Rapids, Mich, Rev, -Ut. 13,1 1962-82 3,31  1,60-4.10 Aa
Port of New York Auth. Rev,-Ut, = 35,0  1962-81 3.0 1.60-3.W
Cincinnati, Ohio G.0. 21,5 1962-2001 3.18  1,L40-3.40¥Aaa
Puerto Rico Wir. Resources :

Auth, Rev,-Ut, 22,0  1963-98  L.08  2,15-4.10 A
Chicago Bd. of Educ., Ill. G.0. 40.0  1963-81L  3.28  1.85-3.50 4
Penn, St. Pub. Sch. Bldg.

Auth, Rev.-Rent. 24,6 1961-2000  3.6L  1.L0-L.25 -
Wisc, St. Pub. Bldg.Corp. |Rev.-Rent. 17.4 1965-91 3.56 2,25-3,60 Aa
Owensburg, Ky. Rev, -Ut, 25.0 1991 3.96 3.9 -

Houston, Texas G.0. 17.2  1962-86  3.3h  1.60-3.57 4
OTHER '

Montreal, Canada S.F.-deb, 15,0 1981 5 5.00 A
S.F. deb.  -10.0 1986 5 5.00 4

1/ Includes corporate and other security offerings of F05 million and over;
State and local govemment security offerings of $10 million and over.

2/ Includes foreign government and Intemational Bank for Reconstruction and
Development issues and non-guaranteed issues by Federal agencies.

3/ In the case of State and local govemment securities, G.0. denotes general
obligations; Rev.-Ut., revenue obligations secured only by income from
public utilities; Rev,-Q,Ut.; revenue bonds secured only by revenue from
quasi-utilitiies; Rev.-S.T., revenue bonds secured by revenue from specific
taxes only; Rev.-Rent,, revenue bonds secured solely by lease payments.

I/ 3 per cent bonds of 1990-2001 not reoffered.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Lxhibit J
rorihcoming Large Long-term Public Security Offerings for New Capital
(Other than U, S. Treasury) 1/ :
Expected Proceeds from Forthcoming Large Issues
During month following Subsequent to
Dﬂti zf date shown date shown
computation Statc and B r
) Corporate |y5ca) povt, !Other 2/ |Corporate 1;?:; ;Egt.‘other Y/
19¢0 - hpr. 29 202 243 - 357 258 -~
May 31 L83 277 30 553 £o2 60
June 20 237 180 . 30 Lss 380 30
July 29 596 275 - 1,006 324 -
“Aug. 31 216 283 - 731 283 -
Sept. 20 576 212 77 836 336 127
Oct. 31 Lko 258 50 585 391 50
liov. 30 260 22 - 335 560 -
Lee, 30 91 112 - 1,036 682 -
16601 - Jan. 31 110 181 - 1,046 360 - ¢
Feb, 28 55 307 - 1,125 638 - R
har, 31 1,580 559 -- 1,700 800 - :
Apr, 28 ch2 236 15 687 519 15
Forthcoming Large Offerings, as of lMay 26
Amount .
Issuer Type (millions App I.-on.'?ut(f date
} of dollars)| ° offering
COMI'OKATL
Indiana and fiichigan klectric Co. S.F. deb, 2.0 June 1
Union Tank Car Co. ) S.F, deb. Lo.o June 1
Columbia Gas System Inc., Deb, 30.0 June 2
¢, Lorillard Co. S.k. deb, - Lho.o June 7
s#lublic Service klectric & Gas Co. Com, stk. L6.0 June 7
Brooklyn Union Gas Co. - | 1st mtg. bds. 20.0 June 9
shrizona Public Service Co. Com, stk. 15.9 June 13
X (rights expire)
Virginia EBlectric Power Co. 1st ref, mtg. bds. - 30.0 June 1L
#Baltimore Gas and Electric ©S.L deb, 20.0  June i
liichigan-iiisconsin Pipe Line Co. lst mtg. p.l. bas. 30.0 June 15
#City Products Corp. ’ Conv. sub, deb, 15.0 June 15
_ Southern klectric Generating Co. 1st mtg. bds. 20.0 June 16
Consolidated Edison Co. 1st ref., mtg. bds. 50.0 June 21
#Jim Walters Corp. 1st sub. deb. 20.0 June
#State Loan and finance Corp. S.F. deb. 25.0 June
«Trhompson Kamo dooldridge Inc. Deb. 25.0 June
Gimbel Lros., Inc. S.F. deb. 17.2 June
Clark kquipment Credit Corp. Deb, 20.0 June
siaunt Foods and lndustries Inc. Conv. sub. deb, 3t.8 July
: (rights expire)
Commerce 0il Refining Corp. Leb., bds. & com. L5.0 Indefinite
20.0 Indefinite

Digitizefat REaBpteral Corp. Coll. tr. notes
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Yorthcoming Large Offerings, as of May 26 (Cont'd) "’

Amount 5
Issuer Type (millions Ap g;‘o :;?:;em:ate
of dollars)
STATE AND LOCAL GOVERNMENT
*Forth Worth, Texas G.0. 10.6 May 31
Monroe County Wtr. Resources Auth.,

New York Rev, -Ut, 17.0 June 1
Sacramento lun, Util, Dist., Calif. Rev.-Ut, 30.0 June 1
Louisiana State Bond & Bldg. Comm, Rev.-S.T. 1.0 June 1
Milwaukee, Wisconsin G.C. 10.0 June 6
State of Ohio G.0. 32.0 June 6
Nassau County, New York G.0. 19.7 June 6
New York, New York G.0. 60.L June 8
Santa Clara Cownty, Calif, G.0. 20.0 June 8
San Francisco, Calif. G.0. 1.3 June 12

#State of Connecticut G.0. L. June 13
#Indianapolis, Indiana Rev,-Ut. 1v.0 June 13
*Seattle, Washington Rev, -Ut. 20.0 June 15
*Georgia State Highway Authority Rev.-S.T. 30.0 June 15
Philadelphia, Pa, G.0. 25.0 June 15
#State of Texas G.0. 25.0 June 22
#Los Angeles, Califomia G.0. 18.8 July 11
New York State housing Fin, Agency Rev, 50.0 Indefinite
Massachusetts Tumpike Authority Rev, 175.0 Indefinite
Orleans Parish School Dist., La. G.0. 10.0 Indefinite
Dade County, Florida G.0. L6.0 Indefinite
Jacksonville Expressway Auth, Rev.-Ut. Lo.o Indefinite — '

OTHER
+#Tennessee Valley Authority Rev, bds. 50.0 June 29

#--Included in table for first time.

1/ Includes corporate and other issues of $15 million and over; State and local
government issues of ¥10 million and over.

2/ Includes foreign government and Intermational Bank for Recons’cructlon and
Development issues and non-guaranteed issues by Federal agencies.

Note.--Deletions for reasons other than sale of issue; none.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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~1E- Exhibit K
Yields on New and Outstanding
slectric Fower Eonds, Rated Aa and 4 1,
Aa-rated offering yields | A-rated offering yields
Anount above Amount above
Date (Act,ual t) seasoned yields GA:tuztnt) seasoned yields
per cent/l(vasis points) |‘Pe¥ (basis points)
1952-1959 - High 5.30 2 8/59) 87 5.65 (9/18/59) 123
Low 2.93 (3/31/5L) -8 3.00 (3/17/54) <15
1960 - Jan. #5.30%/ 28
Feb, 5.09 L5
Mar, L.82 25 L.97 9
Apr. L.91 37 5.1k 35
May #1.88 32 5.15 29
June 4.83 26 #4.95 n
July ) L.87 [
Aug.
Sept. L:60%/ 22 01,80 2l
oct. .65/ 23
Nov.’ L.82 37 L.s7 35
Dec. 5,00 L9
1661 - Jan. 12 L.60 11
18 L.55 7
25 | bk -2
Feb. 8 | L.60 -2
16 ] .65 5
16 | L7 -13
lar. 2i o7 8 tig g
2 . -
Apr, 13 h.éSg/ 17
21 ) L.802/ - 32
26 4,80 L3
27 L, €7, 2%
vy 17 s, 50%/ 13 L.72 10
18 L.g7 20
i | L.80 27
23 ¢ L.65 27
26 L.9k n.a.

#--Single observation, not an average, _ n.a.--Not available, g

1/ Govers only 30-year first mortgage bonds, as reported in Moody's Bond Survey. '
Except where indicated, the actual yield figure and the amount above seasoned
yields are averages ol oilcrings auring the indicated period and of the differ-
-ences between these new offering yields and yields on seasoned issues of
sinilar quality for the same day. Average maturity for the seasoned issues
varies from 26 to 28 years.

2/ Provides for a 5-year period cduring which issue may not be called for refund-
ing at a lower coupon rate. Montnly averages so marked include one or more

Digitized for E$sdeshfith such a provision. Other issues have no such provision.

http://fraser.stlouisfed.org/
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