Tk " : June 12, 1961.
AT RAES CAPITAL MARKET DEVELOPMENTS
[ L ur $ESRESUNTIED-STATES

i duding Monthly Review of Sources and
Uses of Funds of Financial Intermediaries)

The volume of large public security finmancing to obtain new
capital was up considerably from the previous week which was shortened
by the Memorial Day holiday and is expected to be even larger this week.
Last week security offerings by corporations aggregated $87 million,
State and local government bond sales totaled $142 million, and the
Federel Land Banks sold $76 million of bonds for new capital. This
week, ending June 16, seven large State and ,(local govermment bond offer-
ings with par value of $163 million are on the calendar while corporate
issues with gross proceeds of $198 million are scheduled. )

The total volume of security offerings last week was expanded
greatly by the large AT&T and Federal Land Banks refunding issues,
AT&T sold $250 million of debentures maturing in 1998 with a L-3/L per
cent coupon, at a net cost to the company of L.73 per cent, to refund
a like ampunt of debentures due in 1986, bearing a 5-3/8 per cent coupon.
The Federal Land Banks sold two $115 million issues of bonds of which
2ll but $76 million was for refunding.

Long-term bond yields., Yields on all tynes of long-term bonds
increased last week. The yield on Aaa State and local government bonds
rose seven basis points, bringing yields on tnese bonas to a new wigh
for 1961. U. S. Government bond yields rose six basis points while
corporate bond yields advanced only slightly.

Short- and intermediate-tem interest rates. Yields-on U. S.
Government securities rose last week. Intermediate-term Govemment
yields rose another 13 basis points to establish a new high for the
year, while the yield on 3-month and 6-month Treasury bills rose two and’
four basis points, respectively. The interest rate cn directly placed
finance company paper with 90-179 day maturity was increased another
one-eighth per cent last week to 2-3/4 per cent, raising the weekly
average to 2.7l per cent from 2.58 per cent. The average effective rate
for Federal funds was 1.95 per cent, considerably less than in the
previous four weeks. Other short- and intermediate-term interest rates
were unchanged. ¢

Stock prices. Common stock prices, as measured by Standard
and Poor's composite index, declined slightly last week, closing on
June 9 at 66.66., Trading volume averaged 3.9 million shares per day,
about the same as during the two previous weeks, but considerably less
than during the similar period of May. .
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Institutional investors. The net inflow at three major types
of savings institutions--life insurance compsnies, mutual savings banks,
and savings and loan associations-~totaled $0.8 billion in April, one-
eighth more than a year earlier.- (The increase in time and savings
deposits at commercial banks was also larger than a year ago.) On a
seasonally adjusted basis, however, the April inflow to each of these
institutions was probably moderately smaller than the record rate of
recent months, ’

Life insurance company assets increased 452 million in April,
S per cent more than a year earlier. Although.a record volume of busi-
ness securities was sold in April, life insurance company acquisitions
were relatively light, about the same as a year earlier. Both the
increase in mortgages and the reduction in U. S. Gévernment security
holdings were somewhat less than last April.

The net inflow of savings capital at saving and loan associa-
tions in April was $397 million, 7 per cent more than in the correspond-
ing month a year earlier. Both new savings capital and withdrawals were
larger this year than last, but the former increased more than the latter.
Borrowing--largely from the Home Loan Barks--which had been reduced less
in the first quarter this year than in 1960, rose as usual in April, but
the increase this year was substantially more than last April. Net
mortgage acquisitions were $687 million, more than one-fifth larger than
in April 1960. A small reduction in U. S. Government security holdings
was offset by a similar increase in cash and deposits.

Deposits at mutual savings banks declined seasonally in April,
as withdrawals exceeded deposits tollowing quarterly payment of interest.
The net deposit reduction of $54 million, however, was substantially less
than last year, reflecting a larger rise in new deposits than in with- .
drawals, Net acquisitions of mortgages totaled $179 million, three-eighths
more than in April 1960. All other types of investment holdings were
reduced, as they were a year earlier. Reduction in U. S, Government
security holdings this year was particularly large--§$216 million; Treasury
bill holdings, which had been built up earlier in the year, were reduced
sharply and there were also substantial declines in holdings of notes
and marketahle bonds.

More detailed information concerning 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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Exhibit B - Tables for Exhibit A -5-

Long-temm Bond Yields
High-grade - e
State and Spread between
Date Corporate U, S. Govt. local U, S, Govt, and
Asa 1/ long-tem 2/ | government Corporate |State and
Aaa 3/ Aaa local Aaa
(per cent)
155k - Low 2,85 (4/23) 2,L5 (s/6) 1.90 (s/2) .30 .30
1957 - High L.1Y (s/27) 3,76 (10/18) 3.45 (s/29) . .60 .50
1558 - Low 3.55 (5/2) 3.07 (4/25) 2,6l (s) .22 3k
1959-60 - High L.61 (1/20/60)  L.L2 (1/8/60) 3.65 (s/24/59) .59 .92
1960 - Low L. 23 (s/9) 3.75 (8/5) 2,99 (9A) © W19 .53
1661 - High .3k (1/6) 3.92 (1/20) 3.35 (6/8) .57 .76
Low k.21 (3/17)  3.70 (5/12) 3.12 (2/23) Jdo oo L6
May 12 L.27 3.70 3.2k .57 L6
May 19 L.25 3.71 3.24 N L7
siny 26 .27 3.78 3.27 Ly .51
June 2 L.29 3.80 3.28 Lo .52
June 9 p/ L3 3.86 3.35 L5 .
Lower-grade
- Spread between
Date Corporate 12:’:{'3 23‘: -Aaa_and Baa
Baa 1/ o g/ . Cormorate State and
TP local govt.
(per cent)
155k - Low 3.4k (12/a1) 2,93 (o/5) .52 .96
1957 - High 5.10 (11/29) “L.51 (8/29) . 1.27 1.21
1958 - Low L.51 (2/11) 3.6L (sh) W17 .93
1559-60 - High 5.36 (2/12/60) L. L6 (1/1/60) .84 1.08
1960 - Low L.98 (9/9) 3.98 (12/29) .. . 86
1661 - high 5.12 (1/27) L.16 (3/23) .81 .93
Low 5.00 (L/21) . 3.95 (6/1) .72 .6l
May 12 5.01 3.95 L7h .71
May 19 5.01 3.95 .76 .71
May 26 5.01 3.95 .7k .68
June 2 5.02 3.95 .13 .67
June 9 p/ 5.03 7 3.99 .72 L6l

p/ Preliminary.

1/ Weekly uverage of dally figuress Average term of bonds inoluded is 23 «26 yoars,

g/ Heekly avsrage of daily figures, The series inoludes bonds dus or callable in 10 years or more.

3/ Thursday figures. Only gensral obligation bonds are inoluded; average term is 20 years,

Note.=-Highs and Yows are for indlvidunl series and may be on different dates for differsnt series,
For apreads, high refers to widest, and low to narrowest,
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EXHIBIT C

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

Siort- and Intermediate-tem Interest hates

Government
Discount Yields A Spread between yields on
Date rate 3-month 6-month 3-5 year 3-month bills and yields on
1" | biite 2/ | bilts2/ | iseuss 2/ [oome- BIIs[IE yo issucs
(per cent)
195k - Low 1,50 6L (s/11) -- 1,66 (4/30) - 66
1957 - High 3.50 3.6l (10109) - 4.0k (10/10) - .86
1958 - Low 1.75 .58 (s/29) 3.02 (12/26) 2,1k (6/8) .26 .0l
1959-60 - High L.00  L.59 (1/e/60) 5.07 (1/8/60) 5,00 (12/24/39) .19 1.61
1960 - Low 3,00 2,11 (10/28) 2,38 (12/30) 3,40 (12/30) 16 .Eg
11961 - High 3.00 2,56 (3/3) 2,75 (3/3) 3.6 (6/9) .25 1.
: Low 3.00  2.17 (1/27) 2.35 (L/28)  3.15 (5/12) .12 .92
3,00 2,23 2.0 3.15° .17 .92
3,00 2.29 2.43 3.2l WL 95
3,00 2.39 2.53 3.43 1k 1.0L
3:00 2.38 2,60 © 3.56 .22 1.18
3.00 2.40 2.6l 3.69 2L 1.29
Baﬁks ang, Othier;'Private Borrowers ’ ~
Spread between
Stock Exchange Prime Flnance company Federal -
Dat, . 3 -mo. b
3 ate call loan 1/ rate 1/ paper 3/ funds, L/ f’imn:ncaigf ;gder
(per cent) -
195! ~ Low 3.00 3.00 1.25 (12/31) n.a. 0
657 - High U, 50 L.50 3.88 (1118} 3.50 (11/8) .63
1958 - Low 3.50 3.50 1,13 (s/8) 13 (s/29) -.35
111959-60 - High, 5.50 5.00 5,13 (1/22/60) 4,00 (5/13/60) 1.02
1960 - Low k.50 L.50 2,88 (12/30) .95 (12/2) .22
'1961 - High L.50 L. 50 2.88 (3/10) 2,85 (2/17) .56
Low L.50 L4.50 2,50 (5/26) . .43 (1/27) W11
May 12 L.50 L.50 - 2,50 2.0 .27
May 19 L.50 L.50 2,50 2.70 .21
May 26 L. 50 k.50 2.50 2.55 W11
June 2 L.% k.50 2.58 . 2,06 .20
June 9 p/ L4.50 L.50 2.71 1.95 31

1/ Weekly rate showa ls.timd in effeot at end of period, Discouat rate is for ¥aderal Ressrve Bark of New York,
Stook Exchange oall Roaf ruts is going rate on call loans ssoured by oustomers' stook sxchange collateral at

Now York City banks, Prime rate 45 that charged by large banks on short-ters loans to0 busineas borrowers of

the highest oredit standing,
¥orket yh\d; weekly averages computed from daily olosing bid prices. Series of 3-S5 ysar issuss consists of

seloctad notes and bonds, '
Avorage of daily rates publishad by finames companies for directly pleaed paper for varyisg maturities in ths

90-179 day raggse.
Weekly avecnge of duily effeotive rate, which 1s the rate for ths heaviest voluse of purchase and sule transaotions
'

as reported to tha Federal Reserve Bank of Now York,
Nota,--lighs and lows are for individual serles and may be on different dates for different dates for different sories,

DIgItIZed foF“FRAS‘E Ngh refers to widest, and low to narrowest,
http://fraser.stlouisfed.org/
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EXHIBIT E

STOCK MARKET
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Lxhibit F - Tables for kxhibit & -5

Stock Harket ®
Coranion Trading Stock market customer credit
Date Stock price stock | volume 3/ Customers! bank
index 1/ yields 2/|(millions Total debit bal- | loans to
. (per cent) [of shares) ances b/ |“others" 5/
(In willions of dollars)

1957-60 - High | 60.51 (1/31/59) 3.08 L9 L,76L (+/59) 3,L0L (4/29) 1,373 (5/59)'
Low [ 39.L8 (12/20/57) b.72 1.k 3,55k (1/59) 2,L82 (12/57) 1,060 (13/57)
1961 - High 67.27 (5/19) 2.90 5.8 5,190(L/61) 3,936(L/61) 1‘{26 (5/31)
Low 58.48 (1/6) 3.32 3.6 L,116(1/61) 3,253(1/61) 1,152 (3/8).
April 65.83 2.95 5.1 5,190 3,936 1,254
May 66.50 2,92 k.6 n.a. n.a. 1,326
May 26 66.43 2,92 3.8 n.a. n.a. 1,310
June 2 66.73 2,91 3.9 n.a. n.a. 1,326
June 9 p/ | 66.66 2.94 3.9 n.a. n.a, n.a.

n.e,-.Not available, p/ Predietrary, -
1/ Standard and Poor's ccoporite indox of 500 ocumon stocks, waekly olostng pricss, 1941-43510, Monthly cata ure
ovurages of daily figuroo rather than of Fridey's only, High: and lows are for Fridoys' data only,

Stancard and Poor's ocmposito stook yleld bascod on Wodnesday dita converted to wookly elosing prices by Fadoral
Roserve, Yiulds shown are for dates on which prics index reashod 1ts high or low,

Avercges of datly truding voluua on the Mew York Stock Exchange,

End of month figuren for member fiivwia of the MNow York Stook Exclenge whioh carry margin accountasy exoludou balanced
ssoured by U, S, Govermuert obligetions,

Vadneuadsy figures for weekly roportirg member tanks, Exoludes lozns for purchasin; or carrytrg U, S. Government
socuri tlec. Prior to July 1, 1959, suck losns are excluded only at tanks in MNow York and Chicego, Woakly reporting
tanks account for atoul 70 per cont of loars to others, For furthLer dotail soe Bulleiin.

Mortgage and Bond Yields 1/

N Aaa corporate Spread between new
Date FHA p L bonds 1/ corporate bonds and
o mortgages 2/ | "New 3/ [Seasoned l,/[FilA mortpapres]|Scasoned bonds

. 1953-58 - High 5.63 (11/57)  L.81 (6/57) L.12 (9/57) 1.96 .90
: Low .56 (2/55)  2.74 (3/5L) 2.8k (L/5L) T .12
1959-60 - High 6.2 (1/€0)  5.29 (9/59) L.61 (1/60)  1.76 .77
Low 5.57 (3/59)  L.29 (2/59) L.12 (1/59) .83 .08
1961 - January 6.00 L.35 k.32 1.65 f.03
February 5.88 L.31 L.27 1.57 .ol
March 5.82 L.26 L, 22 1.56 Ok
April 5.75 L.L2 - L.25 1.33 .17
May n.a. L.51 L.27 n.a. M3 §

1/ Neithar mortgags nor bond ylelds tnke Lo mcoount sorvieing conts which are much higher -for morighges than
bonds, Generally, bonda pay interest cemi-nnnually; mortgages, monthly, Mortgnge yields, if computed as equivalent
to & semiannual interest investment, would be slightly higher than given in ths table. -

2/ Baund on FHA fleld-offics opinlena about avorage bid prices in tho private secondary market for now-home

H mortgaes for immadinte delivery. Since late 1955, date relute only to 25-yeor moriguges with downpayments of 10 -
par cant or more, weighted by probabls volume of t tiona, Yields by FuiB, a«ssuming 25-yenr mortpnees
are patd off In 12 yonrs, Dashed 1ines indicate periods of adjustnent to changes in the contractual nterest rate.

3f First Hationnl City Bank of New York. Averapes of offering yields of all new issuas of publicly-sold bonds
ruted Ma, An or A by Moody's Inventors Servios (except serial and convertible 1ssues and offerings of matural gus
and foraiyn compunias) weighted by nize of fasue. Yields on An and A 1ssues are firrt ndjusted to an Aan baols
do of outatonding bonds in thess ontagories and thnn’on Ana-rated bonds. The serien re-

D|g}ﬁ%%?ﬂ¢ﬁ'ﬂ@xﬁ a1 Ganp onitian, milirity, Lype, atas of new of fAring
4/ Hoody's Invastors Service, Monthly avermges of daily data, See Exhibit By
http://fraéer.gﬂouls e .orgf
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Exhibit G

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

(In millions of dollars)

New capital
Corporate 1/ State and local 2/ {
96l | 19560r/ | 195 1961 | 1960 T 195%
January 580 570 821 708 - 700 618 !
February 667 715 738 661 611 859
March » 562 860 ols 740 568 638
April 2,000 761 -89l /725 79 93k
lay 1,000 577 785 /550 5L5 568
June 1,100 l Ol ¢ 887 /800 991 . 987
= B A
ugus 9 7
Sept ember 726 703 683 Lo
20 %z
ovembe; .
December 352 900 * 91 L8
1st quarter 1,809 2,1L5 2,204 2,109 1,880 2; 145"
mowme |G oz By sy gm ne
rd quarter 2,128 9 g ; n33
kth quarter . 2,698 2,612 1,30 1)521
st half o L7711 | 1,136 Lj63h
%‘hree quarters 5,909 h,557 6’,750 5:9;.6 6, ggg
ear 9,653 $,392 ) 75257 7s
Excluding finance companies 3/
1st ouarter 0 1,716 1,999 -
an quarx:‘.er E/;:gsg 2;165 E:hlg e
i:} quarter 2,018 . 1,71 i
1+ quarter 2,347 . 2,503 ;
Year 8,216 8, 630
e/ Estimated. p/ Preliminary. r/ Rev:Lsed
1.// Securities and Exchange Commission estimates of net proceeds.
2/ Investment Bankers Association of America estimates of principal amounts,
3/ Total new capital issues excluding offerings of sales and consumer finance

comganies.
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Exhibit H -U-

Other Security Offerings
(In millions of dollars)

Gross long-term 1/
Forei overnment 2 Federal agency 3/
19 19 952 1961 ] 1980 | 1959
January .6 2 81 - 182, 199
February g 175 60 - 150
March 20 70 2 252 150 175
April 3l 58 148 -
Hay . ) 72 50 354 -
June Lo 42 -— -
July 25 . 85 - -
August - 1 1 199 98
September 36 35 - 150
October 3, 33 160 - --
November 2 30 149 -
December In 70 181 86
Year 533 sh7 - 1,672 707 .
Net short-term L/
State and local government 5/ Federal agency 3/
January 160 58 -l =1Lk ;196 -82
February 195 o . 181 -162 =202 176
March -80 N =17k =59 33
April 70 . 197 79 -277 50
May =146 '-25 170 368
June =157 =197 320 286
July L8 57 95 362
August s 392 , 23 - 133
September =175, T3 : -201 . 79
October -16 -81 . . .23 260
November 5 =176 =33 2Lo
December ~189 + . -117 -250 _
Year ©18 362 -633 1,969
B/ Preliminary. ’
1/  These data differ from those in Exhibit O in thad refunding issuss, as well as new capital issues, are included,
Long=tern seowities are defined as those maturing 1A more than one year,
2/ 1Inoludes securities offered in the United States by foreign govermments and their subdivisions And by intare
national organizations. Sources Seourities and Exchange Commission.
3/ lssuss not guarantesd by the U, S, Govermnent, Sources ' long-term, Seouritiss and Ixchange I:um!.uum short-
torm , Treasuy Departsent and Federal Reserve.
4/ These data differ from those in Kxhibit G and above in that they represent new offerings less retirements, whe'ther

from the proceeds of refunding issuss or from other funds, Data inolude only issuss with origiml waturity of one

yoar qr less,
_/ Prinoipally tex and bond antioipation notes, warrants or certificates and Publie llou-tu Authority notes, Inm

notes inoluded way have a souewhat longer tera than . S Bond Buy.
D|g|t|zedrf:)vn§'ﬁzg " o e Snirest B ar e

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



-12- 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 . Other 2/ i

government H
1960 - May 139 23k .28
June L2 561 30
July 303 191 .
August 581 298 75
September 266 367 25
October 566 L6 17
November Lé5 186 150
December 260 222 .99
1961 -, January C 17 391 -
February — 267 360 -
~ March 70 LoS 67
April 1,572 383 -
May 557 256 25

Large Individual Issues Offered June 1 through 9

Amount Coupon
T T ; |(millions rate or  |(Offering |p
ssuer ype 3 / of Maturity net inter-| yield Hating
dollars) est cost
CORPORATE
Indiana and lMichigan Elec, ) S.F. deb, 20.0 1986 5-1/8 £.00 A
Colurbia Gas System Inc, Deb. 30.0 1986 5-1/8 5.10 A
Public Service Elec. & Gas | Com. stk. 47.0
Union Tank Car Co. S.F. deb. Lo.o 1966 5 5.00 A
STATL AND LOCAL COVERNMENT
Monroe Co. Wtr. Resources i
Auth., New York Rev.-Ut. 17.0 1965-200L 3.88 2.40-3.90  -- 3
Sacramento Mun. Util. Dist. *
Calif, Rev.-Ut. 30.0 1966-99 3.77 2.50-3.83 Aa 4
La. St. Bond & Bldg. Comm, Rev, -S.T. 14,0 1962-86 3.71  1.75-3.75 Baa
hilwaukee, Wisconsin Rev.-Ut. 10.0 1962-90 3.57 1.50-3.70 ha |
State of Ohio- Rev. -S.T. 32,0 1962-72 2.92 1.50-3.15 Aa
Nassau County, New York G.0. 19.7 1962-90 3.60 1.70-3.80 A
New York, New York G.0. 60.L, 1962-86 3.55 1.70-3.80 A
Santa Clara County, Calif. G.0. 20.0 1962-85 3.L0 1.60-3.60 Aa
OTHER
. Federal Land Banks Bds, 76.0 1965 L L.29 -
Digitized for FRASER
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footnotes

i3~

1/ Includes corporate and other security offerings of $15 million and over;
State and local government security offerings of %10 million and over.

2/ Includes foreign government and International Eank for Reconstruction and

©  Development issues and non-guaranteed issues by Federal agencies.

g/ In the case of State and local govemment securities, G. O. denotes- general
obligations; Rev.-Ut., revenue ovligations secured only ty income from *
public utilities; Rev,-Q.Ut., revenue bonds secured only by revenue from
quasi-utilities; Rev.-S.T., revenue bonds secured by revenue from specific
taxes cnly; Kev.-Rent., revenue vonds secured solely by lease payments.
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“1h- Exhibit J

Forthcoming 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
Date of date shown date shown
computation State and . State and
Corporate |2 % covt. ‘Other 2/ |Corporate 110081 g_ovt.‘other 2/
1960 - May 31 L83 277 30 553 502 60
June 30 237 180 30 Lss 380 . 30
July 29 596 275 - 1,006 32k -
Aug. 31 216 283 - 731 283 -
Sept. 30 576 212 77 836 336 127
Oct, 31 LLo 258 %0 585 391
Nov. 30 260 2ly2 -- 335 560 -
. Dec. - 30 91 T2 - 1,036 682 -
1961 - Jan. 31 110 T181 - 1,046 30 -
Feb, 28 55 307 - 1,125 638 -~
Mar. 31 1,580 559 -- 1,700 806 -—
Apr. 28 sh2 236 15 687 519 15
May 31 Le7 131 75 611 m 75

Forthcoming Large Offerings, as of June 9

http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

Amount
Approximate date
Issuer e (millions
i of dollars) of offering
CORPORATE .
Arizona Fublic Service Co. Com. stk. 15.9 June 13
’ - (rights expire)
I'. Lorillard Co. S.F, deb, . Lo.0 June 14
Virginia Electric Power Co, 1st ref.mtg.bds. 30.0 June 1l
State Loan and Finance Corp. S.k, deb. . 25.0 June 1L
Gimbel Bros., Inc, . S.F. deb, 17.2 June 1L
Bzltimore Cas and Electric - S.F. deb. . 20.0 June 15
kichigan-Wisconsin Pipe Line Co. st mtg. p. 1. bds. 30.0 June 15
Soutliern Electric Generating Co. 1st mtg. bds, 20.0 June 16
Varian Associates Com. stk, 17.L June 19
(rights expire)
Brooklyn Union Gas Co. 1st mtg. bds. 20.0 - June 20
Consolidated kdison Co. lLst refl mtg. bds. 50.0 June 21
+#Caterpillar Tractor Co. S.F. deb, £0.0 June 28
Jim Walters Corp. 1st sub. deb, 20.0 June
Thompson Ramo Wooldridge Inc. Deb., 25.0 June
Clark Equipment Credit Corp. Deb. 20.0 June
#Northern I1linois Gas Co. Com. stk. 20.0 July 11 .
(rights expire)
Hunt Foods and Industries Inc. Conv. sub. deb. 38.8 July
: \rights expire) .
Digng@ﬁﬁ [Canbgep[Qo. of America Conv. sub. deb, 20.8 Ju; )
(rights expire)
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Forthcoming Large Offerings, as of June 9 (Cont 'd)

Amount .
Approximate date
ssuer e (millions
feeu i of dollars)| Of offering
CORPORATE (Cont;'d)
Commerce 0il Refining Corp. Deb., bds. & com. L5.0 Indefinite
Realty Collateral Corp. Coll. tr. notes 20.0 Indefinite
STATE AND LOCAL GOVERNMENT ~
San Francisco, California G.0. 11.3 June 12
State of Connecticut G.0. .k June 13
Indianapolis, Indiana Rev.-Ut. 10.0 June 13
State of Kentucky G.0. 25.0 June 13
Seattle, Washingten Rev.-Ut. 20.0 June 15
Georgia State Highway Authority Rev,=5.T. 30.0 June 15
Philadelphia; Pa. G.0. 25.0 June 15
State of Texas G.0. 25.0 June 22
#State of Delaware G.0. 10.6 June 23
#San Diego, California Rev.-Ut. L2.5 June 27
harris County, Texas G.0. 29.5 June 28
sMaryland State Roads Commission Rev.~S.T. 15.0 June 28
Los Angeles, California G.0. 18.8 July 11
sMemphis,; Tennessee G.0. 13.5 July 11
New Yorx State housing Fin. Agency Rev. 50.0 Indefinite
Massachusetts Turmpike Authority Rev. 175.0 Indefinite
Orleans Parish School Dist., ILa. G.0. 10.0 Indefinite
- Dade County, Flcrida G.0. L6.0 Indefinite
Jacksonviile Expressway Auth. Rev,-Ut. 10.0 Indefinite
OTHER
Commor:wealth of Australia g Bds. ¢ 25.0 June 28
Tennesses 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
govemment issues of $10 million and over.

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

Note..--Dsletions 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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Yields on New and Outstanding
ilectric Fower Bonds, Rated Aa'and A 1/

Aa-rated offering yields | A-rated offering yields
Amount above Amount above :
Date (gg:"il‘m) seasoned yields (;(e::uint) seasgned ylelds !
(basis points) (basis points) ;
1952-1959 - High 5.30 (12/8/59) 87 5.65 (9/18/59) = 123
Low 2.93 23 31/54) -8 3.00 (3/17/5’4; -15
1960 - Jan, #5302 28
Feb. 5.09 Ls
Mar. L.82 25 L.97 9
Apr, L.91 37 5.1l 35
May *,.88 32 5.15 29
June 4.83 26 #14.95 1
July . 4.87 6
Aug, It
Sept., ] L6 22 #0.80 ' 2l i
ogt. - 1.65%/ 23 ‘
Nov. .82 37 L.97 35
Dec. *5.00 i
1561 - Jan. 12 L.60 n
18 iy.55 7
~ . 25 L.hh -2
Feb. 8 L.60 -2
156 L.6s 5
16 .47 -13
Mar, 213 L. 37 8 | tig ;)'
2l . -
Apr. 13 , s.652/ 17
21 L4.802/ - 32
26 E go L3
27 €7 29
Nay 17 15,502/ 13 L.72 19
18 .57 20
19 L.80 27
23 L.65 27
26 L.9k Lo

%--5ingle observation, not an average, n.a,--Not available.

1/ Covers only 30-year first mortgage bonds, as reported in Moody's Bond Survey. B
Except where indicated, the actual yield figure and the amount above &easoned
yields are everages of oifcrings auring the indicated period and of the differ-
ences between these new offering yields and yields on seasoned issues of
similar quality for tne same day, Average maturity for the seasoned issues

© varies from 26 to 28 years.

2/ Provides for a 5-year period during which issue may not be called for refund-

ing at a lower coupon rate. Monthly averages so marked include one or more
Digitized fo’]’sﬁ‘ﬁﬂgﬁﬁ such a provision. Other issues have no such provision.

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



Exnibit L _17-

Sources and Uses of Funds by
Life Insurance Companies

Uses of funds 1/ B
u. S, Busi- |[State and j Total
Govt. ness local govt] Mort- | sources
Cash  |secur- | secur- secur- | gages Uther | 1 yces
ities ities 2/| ities
Value of assets at (In millions of dollars) _
end of period: '
1957 - Dec. 1,294 7,028 12,133 2,377 35,271 13,206 |[101,309
1958 - Dec. 1,363 7,182 L, 612 2,691 37,092 1k,6L40 * |107,580
1959 - Dec. 1,307 6,858 16,901 3,221 39,237 16,126 [113,650
1960 - Dec, 1,332 6,Lhh 18,896 3,622 11,798 17,625 [119,717
1961 - Apr. 1,228 6,488 19,549 3,760 L2,553 18,334 (121,921
Changes: . .
1959 - Apr, -29 - 19 258 51 110 113 522
May 15 -15 182 . 82 126 85 L75
June 2 10 227 3L 156 60 L89
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 .1k 245 91 555
Nov, 33 -132 195 18 235 146 L9s
Dec. 99 -168 219 2l 304 313 791
1560 - Jan, -71 153 204 =2l 336 -46 552
Feb, -53 -36 125 25 196 * 207 L6l
Mar, -30 -167 104 35 242 115 299
Apr, 39 -85 134 21 225 . 95 429
May -12 -62 .23 26 203 - 128 51l
June 33 -102 125 13 192 211 Lég
July 12 73 167 104 63 206 628
Aug. | -Lo 168 43 226 175 576
Sept. -51 -6 Lo 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, -5k 101 242 L9 210 202 750
Feb, -9 -3 128 31 135 202 L8l
Mar, -50 -7 1L8 33 208 186 518
Apr. 9 -l 135 - 3L 202 119 L52
May ’
June
July

1/ Uses of funds napiesent net changes in-assets and therefore reflect net, rather

than gross, uses.
2/ Includes securities of domestic cozporat:.ons only.
Source, --Institute of Life Insurance.

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



-i8- _ Eanibit N

Sources and Uses of Funds by
Savings and Loan Associations

Uses of funds 1/ Sources of funds
u. S. N . Total Net
R Govt. ort-, ,[Other | sources |change Borrow-
~ Cash secur- gages-/ assets| or uses [savings | ing 3/ Other
ities capital
Value of assets (In millions of dollars)
at end of period
1957 - Dec. . (2,146 3,173 Lo,0l9 2,770 48,138  L1,912 1,379  L,8L7
1958 - Dec. 2,585 3,819 15,627 — 3,108 55,139 47,976 1, Lkk 5,719 i
1959 - Dec. 2,183  L,L77 53,194 3,676 63,530  5L,583 2,387 6,560
1960 - Dec. 2,715 14,586 €0,08L L,loL 71,L89 62,154 2,191  7,1Lk 2
1961 - Apr., 2,705  Ly9shk 62,258  L,27L 7L,191  éh,h00 1,710 8,081 :
Changes: .
1959 - Apr. -180 105 710 151 786 Lk 97 275
May 27 21 757 185 990 599 62 329
June 238 -3 88l -36 1,083 1,089 31h -320
July -h31 108 803  -113 367 201 31 135
Aug. -2 23 7ko 1k 735 39k 119 222
Sept. 52 -7 679 6L 68l Lh7 148 89
Oct. -69 10 626 86 653 396 136 121
Nov. 61 -28 LEo w1 - 63h L8l 56 9l
Dec, 371 =25 boB ~65 749 1,205 222 -678
p/1960 - Jan. -301 196 316 -119 92 L68 - -L62 86
-~ Feb. -3L &5 398 65 LoL Log . -1k 199
Mar. L9 -22 sL7 93 667 623 -126 170
Apr. =27 -2 565 106 6l2 372 37 233
Hay 80 21 635 203 939 630 5 304
June 329 ~143 780 -58 908 1,216 211 =519 . s
July -236 -33 615 =127 219 1L9 =127 197 i
Aug. 30 -27 713 2 718 189 22 207
Sept. 2l 1 6h3 63 731 €02 L9 80
Oct. 104 20 605 85 81l 67 -1 161
Nov, 86 36 01 153 776 558 51 167 &
Dec, 428 -3 572 ~-38 959 1,388 272 -701 i
p/1961 - Jan. -95 93 371 -107 262 591 -L65 136
Feb. 59 192 Lor 71 7h9 553 -80 276
Mar.s/ 3 107 689 123 922 705 -26 2L3
Apr. 23 -2l 687 83. 769 397 90 282
May
June f
July §
r/ Revised. p/ Preliminary. 1
1/ Uses of funds represent net changes in assets and therefore reflect net, rather E

than gross, uses. Savings and loan associations do not hold business securlt:.es
" and data on holdings of State and local government bonds, presumed to be small,

are not available,
2/ Data for 1957 adjusted to include mortgage pledged shares as currently reported.

3/ Advances from Home Loan Banks and other borrowing.
DigitiSeutder-FFedezal<Savings and Loan Insurance Corporation,
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis
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Exhibit N

Sources and Uses of Funds
by Mutwal Savings Banks

-19-

Sources of funds

Uses of funds 1/
Busi- [State &
U. S. = Total
¢ Govt, | De€ssS local |y ry_ sources Net '
ash secur-| govt., Other change in |Other
. secur~ : gages or uses
. ities | ities | secur- deposits
2/ ities
Value of assets (In millions of dollars)
at end of period
1957 - Dec. 890 7,552 L,331 682 20,951 761 35,168 31,695 3,473
1558 - Dec. 921 7,266 4,973 725 23,039 855 37,779  3h,0ll 3,738
1956 - Dec. 829 6,864 L,8L9 722 2L,768 910 38,942 34,983 3,959
19€0 - Dec. 874 6,236 5,080 673 26,701 1,005 L0,568 36,349 4,219
1961 - Apr, 8oLk 6,343 5,103 665 27,382 1,026 11,323 36,952  L,371
‘Changes: - .
1959 - Apr. -1l =Lk 58 -33 155 =32 -10 6 -16
Hay 8 13 -20 10 161 LS 217 120 97
' June 43 .. -85 - 19 15 39 161 202 -1
July =79 -13 -L7 N 179 =12 32 -54 , 86,
3 Aug. 3 12 13 -1 156 33 192 80 112
Sept. -2 -32 -2 8 160 3 163 197 -3l
) Oct. -27 281 -55 -20 137 =37 -283 -187 -96
§ Nov., 20 -85 -28 -8 124 L2 65 =27 92
b Dec. 111 -12 23 -2l 132 12 218 340 -122
7 19¢ - Jan, -131 -9 -12 -6 159 ~12 -11° ~68 57
Feb, 37 -1l -9 -9 116 L3 167 50 117
Har, Iy 32 52 3 150 1 319 320 -1
apr. -86 -1L8 -19 13 129 =21 -132 -95 -37
tiay L2 -80 13 -23 161 63 176 58 118
June 108 -§3 57 <L 169 =59 178 221 =13
July -9 -L8 38 -l 159 L2 118 21 97
Aug. -6 30 -8 -5 206 6 223 105 118
Sept. 22 =32 32 1 196 1l 233 278 =45
Oct. -8 =156 -l -6 168 =25 =31 56 -87
Nov. 9 =68 3k -5 171 13 154 39 15
Dec. 86  -Ls 57 o e -10 232 381 ~1L9
1961 - Jan. -b9 106 3 -5 161 17 233 170 63
Feb, 21 100 -15 - 10 26 272 136 136
Mar, 9 117 L6 -1 ‘20l 29 Lok 351 53
hpr, 51 -216 -1 -2 176 =51 -154 =54 -100
May
June
July

1/ Uses of funds represent net changes in assets and therefore reflect net, rather

than gross, uses.
2/ Includes Canadian government and political subdivisiens, Intemational Bank for

Reconstruction and Development, nonguaranteed Federal agency and ether bonds as

well as corporate bonds and stocks,

Source, --National Association of Mutual Savings Banks and Federal Deposit Insurance

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