
Not f o r Publicat ion j ^ O N T H O L L E D m ; m g I X M0NTHS 

H.lU June 26, 1961. 

l i b r a r y ) CAPITAL MARKET DEVELOPMENTS 
JUN, 1 9 5 1 — T s r m r m r m D STATES 

- H A L MANX 
r r H./OKij Th i volume of publ ic securi ty f inancing to obtain new c a p i t a l 

•uraa in fgyUfr subs t an t i a l volume l a s t week and i s expected to be con-
s iderably l a rge r t h i s week. Last week la rge secur i ty o f f e r i ngs by 
corporations aggregated $88 mil l ion and Sta te and loca l government 
bond sa les t o t a l e d §l$k mi l l ion . This week, ending June 30, f i v e la rge 
S ta te and l o c a l government bond o f f e r i n g s with pa r value of $127 mil l ion 
a re on the calendar and corporate i s sues with gross proceeds of $159 
mil l ion are scheduled. In addi t ion a $25 mi l l ion Austral ian Government 
bond i ssue and B50 mil l ion of TVA bonds a re to be o f f e r e d . A la rge 
secondary o f f e r i n g of Ford Motor Company common stock, aggregating around 
$2^0 mi l l ion , i s t o be sold t h i s week f o r the account of t h e Ford 
Foundation. 

Long-term y i e l d s . Corporate and U. S. Government long-term 
bond y i e ld s increased l a s t week. The former increased a single bas i s 
point while Government y ie lds increased four ba s i s po in t s . The y ie ld 
on Aaa State and l o c a l government bonds remained the same while the 
y ie ld cn Baa issues declined two bas i s po in t s . 

Short- and intermediate-term i n t e r e s t r a t e s . Yield changes 
on shor t - and intermediate- term s e c u r i t i e s were mixed during the week. 
Yields on three-month Treasury b i l l s decl ined a s ingle basis po in t 
while y i e lds on six-month b i l l s did not change. Intermediate-term 
Government y i e l d s increased seven bas is points to se t a new high f o r 
the year . I n t e r e s t r a t e s on d i r e c t l y placed f inance company paper 
with 90-179 day maturi ty were reduced one-eighth per cent the middle 
of l a s t week to 2-5/8 per cent, lowering the weekly average 10 bas i s 
points to 2.65 per cent . The average e f f e c t i v e r a t e f o r Federal funds 
increased 100 bas i s points to 2 .15 per cen t . Other sho r t - and intermediate -
term ra t e s were unchanged. 

FNMA secondary market opera t ions . Secondary market mortgage 
purchases by t h e Federal National Mortgage Association in May were about 
the same as in Apr i l , a t the lowest l e v e l s ince l a t e 1958, and o f f e r i n g s 
of mortgages to the Association a l so continued low. Sales declined 
sharply from the near - record Apri l l e v e l . 

Stock p r i ce s . Common stock p r i ce s , as measured by Standard 
and Poor ' s composite index of 500 stocks, declined s l i g h t l y on balance 
l a s t week, closing on June 23 a t 65.16. Trading volume continued t o be 
a t about the reduced ra te of l a s t week, averaging 3.2 mi l l ion shares a day. 

More d e t a i l e d information concerning r ecen t c a p i t a l market 
developments i s presented in t h e at tached exh ib i t s . 

Capital Markets Section, 
Division of Research and S t a t i s t i c s , 
Board of Governors of t h e Federal Reserve System. 
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Exhibit B - Tables f o r Exhibit A 

Long-tenn Bond Yields 
High-grade 

Date Corporate 
Aaa 1 / 

U. S. Govt, 
long-term 2/ 

State and 
local 

government 
Aaa 3/ 

Spread between 
U. S. Govt, and Date Corporate 

Aaa 1 / 
U. S. Govt, 
long-term 2/ 

State and 
local 

government 
Aaa 3/ 

Corporate 
Aaa 

State and 
local Aaa 

(per cent) 

195k - Low 2 . 8 5 (4/23) 2.it5 (8/6) 1.90 (9/2) .30 .30 
1957 - High m (9/27) 3 . 7 6 (10/18) 3 .1 i5 (8/29) .60 .50 
1958 - Low 3.55 (5/2) 3 . 0 7 (4/25) 2.6ii (6/1) .22 .3k 
1959-60 - High I t . 6 l (1/29/60) it.it2 (1/8/60) 3 . 6 5 (9/24/59) .59 .92 
I960 - Low k.23 (9/9) 3.75 (8 /5) 2.99 (9/1 )* .19 .53 
1961 - High it.3it (6/23) 3.92 (1/20) 3.37 (6/22) .57 .76 

Low It. 21 (3/17) 3.70 (5/12) 3.12 (2/23) .itO .it6 

May 26 It. 27 3.78 3.27 .it9 .51 
June 2 It. 29 3.80 3.28 .it9 .52 
June 9 it. 31 3.86 3.35 . it5 .51 
June 16 it. 33 3.86 3.37 .it7 ,it9 
June 23 2/ it.3it 3.90 3.37 .itit .53 

Lower-grade 

Date Corporate 
Baa 1/ 

State and 
local govt. 

Baa y 

Spread between 
. Aaa and Baa Date Corporate 

Baa 1/ 
State and 

local govt. 
Baa y Corporate State and 

local govt. 
(per cent) 

I95it - Low 3.itit (12/31) 2.93 (8/5) .52 .96 
1957 - High 5.10 (11/20) i t . 5 1 (8/29) 1.27 1.21 
1958 - Low it.51 ( 7 / U ) 3.6it (5/1) .77 .93 
19%-60 - High 5.36 (2/12/60) i t . U6 (1/7/60) .8it 1.08 
i960 - Low it. 98 (9/9) 3 . 9 8 (12/29) .71 
1561 - High 5.12 (1/27) it.16 (3/23) .81 .93 

Low 5.00 (it/21) , 3.95 (6/1) .70 .60 

May 26 5 .o i 3.95 •7k .68 
June 2 5.02 3.95 .73 .67 
June 9 5.03 3.99 .72 .6it 
June 16 5.03 3.99 .70 .62 
June 23 2/ 5.oit 3.97 .70 ,60 

E/ Preliminary. 
1/ Weekly average of dally figures. Average term of bonds trelucted i s 23 *2G year#. 
2/ Weekly average of daily figures. The series includes bonds due or callable in 10 years or sore* 
3/ Thursday figures. Only general obligation bonds are included; average term i s 20 years, 
Kote.—Highs and lows are for individual series and may be on different dates for different ser ies , 

for spreads, high refers to widest, and lew to narrowest. 
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Exhibit 0 - Tables fo r Exhibit C 

3 ior t - and Intermediate-tera In t e r e s t hates 

Government 

Spread between yie lds on 
3-month b i l l s and y ie lds on 
6-mo. b i l l s I3 -5 y r . issues 

Date 
Discount 

ra te 
_ i L 

Yields 
3-month 
b i l l s 2/ 

6-month 
b i l l s 2/ 

3-5 year 
issues 2 / 

(per cent) 

1951* - Low 
1957 - High 
1958 - Low 
1959-60 - High 
1960 - Low 
1961 - High 

Low 

May 26 
June 2 
June 9 
June 16 
June 23 e / 

1.50 
3.50 
1.75 
Loo 
3.00 
3.00 
3.00 

3.00 
3.00 
3.00 
3.00 
3.00 

.61 (6/U) 
3.61* (lo/ia) 

. . 5 8 (5/29) 
1*.59 (1/8/60) 
2.11 (10/28) 
2.56 (3/3) 
2.17 (1/27) 

2.39 
2.38 
2.140 
2.32 
2.31 

3.02 (12/26) 
5.07 (1/8/60) 
2 . 3 8 (12/30) 

2)35 28) 3 . i 5 (5/12) 

1 . 6 6 (4/30) 
k.0h do/la) 
2.11* (t/6) 
5 . 0 0 (12/24/59) 
3.1*0 (12/30) 
3.7l| (6/23) 

(5 /1 

2.53 
2.60 
2.61* 
2.50 
2.50 

3.1*3 
3.56 

8 

.26 •11 
.25 
.12 

.11* 

.22 

.21* 

.18 

.19 

.66 
.86 
.01* 

1.81 
.38 

1.1*3 
.92 

l.ol* 
1.18 
1.29 

t s 

Banks an^. Otherr Private Borrowers 

Date Stock Exchange 
ca l l loan 1/ 

Prime 
ra te 1/ 

Finance company 
paper ] / 

Federal 
funds h/ 

Spread between 
3-mo. b i l l s and 
finance co. paper 

(per cent) 

1951* - Low 3.00 3.00 1.25 (12/31) n . a . 0 
1957 - High If,50 It. 50 3<88 (11/15) 3 . 5 b (11/8) .63 
1958 - Low 3.50 3.50 1:13 (e/a) .13 (5/29) • - .35 
1959-60 - High, 5.50 5.00 5'. 13 (1/22/60) lt.00 (5/13/60) 1.02 
i960 - Low U.SO lt.50 2. 88 (12/30) . 9 5 (12/2) .22 
I96I - High 1*.50 It. 50 2.88 (3/10) 2.85 (2/17) .56 

Low 1*.50 l*.5o 2.50 (5/26) .1*3 (1/27) .11 

May 26 It. 50 lt.5o 2.50 2.55 .11 
June 2 1*. 5o It. 5o 2.58 2.06 .20 
June 9 l*.5o lt.5o 2.71 1.90 •31 
June 16 l*.5o It. 5o • 2.75 .1 .15 .1*3 
June 23 e / l*.5o lt.5o 2.65 2.15 .31* 

1/ W.ekly rata shows lwitlu4 In ef fect at end of period. Dieeouot rate la for Federal Reserve Bark of New York. 
Stock Exchange call l eah fa te la going rate on call loans secured by customers1 stock exchange collateral at 
Saw York City banks, M e e rate Is that charged by large banks on short-tern leans to business borrowers of 
the highest credit standing. 

2/ Market yield; weekly averages computed from dally closing bid prices. Series of 3-8 ysar Issues consists of 
•elected notes and bonds. 1 

y Average of dally rates publlehed by finance companies for directly placed paper for varying maturities In the 
90-179 day ra%e. 

4/ Weekly average of dally effective rate, which i s the rate for the heaviest vol mo of purchase and sale transactions 
as reported to the Federal Reserve Bank of New York. ' 

Noti.—Highs and lows are for individual ssrles and may be en different dates for different dates for different sorlee. 
for spreads, high rsfsrs to widest, and lew to narrowest. 
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Exhibit F - Tables f o r Exhibit E 

Stock Market 

Date Stock p r ice 
index 1 / 

Common 
stock 

y ie lds 2 / 
* 1 (per cent) 

Trading 
volume 2 / 

(mi l l ions 
of shares) 

Stock market customer c r e d i t 
Bank 

loans t o 
"others" 5 / 

Tota l 
Customers1 

debi t b a l -
ances 4 / 

1957-60 - High 
Low 

1961 - High 
Low 

Apri l 
May 
June 9 
June 16 
June 23 2 / 

6 0 . 5 1 (7/31/59) 
3 9 . I t 8 (12/20/57) 
67.27 (5/19) 
58.48 (1/6) 

65.83 
66.50 
66.66 
65.18 
65.16 

3.08 
4.72 
2.90 
3.32 

2.95 
2.92 
2.94 
3.01 
3.01 

4.9 H 
3.2 

tl 
3.9 
3 .3 
3.2 

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

4 , 7 6 4 (4/59) 3 , i X ) l (4/69) 1 , 3 7 3 (5/5*) 

2 - J M S S S : . » i k W I 
4,146(1/61) 3,253(1/61) 1,152(3/8) 

5,190 
5,382 
n . a . 
n . a . 
n . a . 

3,936 
4,056 
n . a . 
n .a . 
n . a . 

1,254 
1,326 
1,326 
1,332 

n.*,«»Not available. £ / PrelleAiiary. 
1 / Standard and Poor's ccmpoelte index of 500 0camion stockJ, weekly oloelng prices, 1941-43»10. Monthly data are 

averages of dally figures rather than of Ffidey's only. Highn and Iowa are for Mdaye 1 data only. 
2/ Standard and Poor'o ocmpoelte stock yie ld based on Wednesday data converted to weekly closing prices by Federal 

Reserve. Yields shown are for dates on which prloe Index reached I t s high or low. 
3 / Averages of dally trading volme on the New York Stock Exchange, 
4 / End of month figures for member firms of the Hew 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 U. S. Ooverment 

securi t ies . Prior to July 1, 1959, such loans are excluded only at banks In Now York and Chicago. Weekly reporting 
banks account for about 70 per cont of loans to others. For further detail see Bulletin. 

Federal National Mortgage Association Secondary Market Operations 1 / 

1960 - May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

1961 - Jan. 
Feb. 
Mar. 
Apr. 
May 

Estimated Offer ings to FNMA 
Immediate Standby 
purcha se commitment 

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

Purchases 
by 

FNMA 

Sales 
• by 
RJMA 

98.5 93.8 4.7 
99.9 93.7 6 .1 
88.0 82.9 5 . 1 

104.0 89.1 14.8 
73.1 69.8 3 .3 
83.2 . 68.6 14.6 
61.7 56.9 4.8 
53.3 51.4 1.9 
50.1 48.1 2 .1 
36.3 33.7 ' 2.6 
33.7 29.8 3.9 
26.4 24.0 2.4 
35.0 32.2 2.8 

91 .5 
60.8 
93.7 

,75.6 
63.0 
58.8 
51.2 
45.5 
41.2 

* 3 21.8 
21.3 

3 .6 
1.0 
3.2 

. 1 

.8 
1.1 
8.9 

23.3 
26.2 
70.7 

115.4 
165.6 
101.4 

must usually deliver within on* year. Purchases include those under both immediate purchases and 
standby ooondtment contrasts. Data exclude FNMA act ivi ty under Special Assistance and Management 
and Liquidating Programs. Digitized for FRASER 
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Exhibit Q 

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

(2h millions of dollars) 

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

1961 1 I960 1 1959 1961 1 19(0 ! 1959 

January 
February 
March 

580 
66? 
562 

570 821 
738 
6I46 

708 
661 
740 

700 
611 
568 

. 61|8 . 
859 
638 

April 
May 
June 

2,115 
e/1,000 
e/1,100 .-1,0144; 

•894 
785 
887 

2/725 
J/550 

e / l ,050 

719 
545 
991 . 

8 
987 

July 
August 
September 

967 
726 

535 
740 
703 

492 
606 
683 

Ui3 
521 
It70 

October 
November 
December 

890 
B 
900 ' 

348 

a ' 

593 
Ii50 
1,78 

1st quarter 
2nd quarter 
3rd quarter 
4th quarter 

1,809 
e / V l 5 

2 , 1 # 
2,382 
2,428 
2,698 • 

2'£67 
1,979 
2,642 

2,109 
a/2,0Z5 

1,880 
2)256 
1.780 
1,3k) 

2,11,5 
2,1,88 
1.1,33 
1,521 . 

1s t half 
Three quarters 
Year 

e/6,330 
s 
9,653 

4,771 
6,750 
9,392 

li,136 
5,916 
7,257 

а,631, 
б,067 
7,586 

Excluding finance companies 2 / 

1s t quarter 
2nd quarter 
3rd quarter 
4th quarter 

2/1 
e/li,065 

1,716 
2,165 . 
2,016 
2,31*7 

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

I ear 8,216 8,630 

T? Estimated. £ / Preliminary. 
1/ Secur i t ies and Exchange Commission estimates of net proceeds. 
2 / Investment Bankers Association of America estimates of principal amounts. 
2 / Total new cap i t a l issues excluding offer ings of sales and consumer finance 

companies. 
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Exhibit ti 

Other Security Offer ings 
( In mil l ions of do l la r s ) 

Gross long-term l7" 
Foreign government 2/ Federal agency 3 / 

1961 I960 1 1959 1961 | I960 | 1959 

January • 6 . 2 81 182 199 
February 29 175 60 • 150 
March 20 70 2 252 150 175 

Apri l 3k 58 100 11*8 —— 

May 72 50 351* 
June -1*0 1*2 — / — 

July 25 85 • 

August 1 1 199 98 
September - 36 35 — 150 

October 3k 33 160 
November 2 30 11*9 
December 1*1 ' 70 181 86 

Year 533 51*7 1,672 707 

Net short ,-term U/ 
State and loca l government 5/ Federal agency 3/ 

Januazy 160 58 -1* -1W* -196 -82 
February 195 iko 181 -162 -202 176 
March 

195 
-80 " 1* -171* -59 33 

Apri l 70 197 -79 -277 . 50 
May -11*6 -25 170 ' 368 
June -157 -197 320 286 

July 1*8 57 95 362 
August lag 392 23 133 
September -175 131 -201 79 

October -16 -81 -23 280 
November 50 -176 -33 21*0 
December -189. -117 -250 1*1* 

Year 18 362 -633 1,969 

2/ Preliminary. 
1 / These data di f fer from those In Exhibit 0 in that refunding laeues, as well as new capital Issues, are Included, 

Lory-term securit ies are defined at those maturing In more than one year. 
2 / Include* securit ies offered In the United States by foreign governments and their subdivisions and by Inter, 

m t l o m l organizations. Source* Securities and Exchange Commission. 
3/ issues not gujirantned by the U. S. Cover went . Source1 long-term, Securities and Exchange Commission; short-

torn , Treaairy Department and federal Reserve. 
4 / These &ta d i f fer from those In Exhibit 0 and above In that they represent now offerings lobs retirements, whether 

from the prooeede of refunding Issues or from other funds, %ta Include only Issues with original maturity of one 
year or l e s s , 

5/ Principally tax and bond anticipation notes, warrants or cert i f icates and Public Housing Authority notes. I* 
aooiB instance# PHA notes Included may have a somewhat longer term than one year. Source1 Bond Buyer and 
Federal Reserve. Digitized for FRASER 

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



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

Proceeds of Large I s sues Offered 

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

State and 
Month Corporate l o c a l Other 2 / 

government ' 
Other 2 / 

i960 - May 139 23U 28 
June 14*2 561 30 
July 303 191 
August 581 298 75 
September 266 367 25 • 
October 566 1*6 77 
November 1*65 186 150 

. December 260 222 . 99 
I96I - January 117 391 

February 26? 360 
March 70 1*05 67 

. ^ Apr i l 1,572 383 
May 557 256 25 

Large Individual Issues Offered June 1 through 23 

Amount Coupon . 
I s sue r Type U (mi l l ions 

. of Maturity r a t e or > 
net i n t e r -

Offer ing 
y i e ld . Rating 

do l la r s ) e s t cost 

Offer ing 
y i e ld . 

CORPORATE 
Indiana and Michigan Elec. 
Columbia Gas System Inc . 
Public Serv. Elec. & Gas 
Union Tank Car Co. 
American Export Lines Inc. 
Arizona Public Service Co. 
P. L o r i l l a r d Co. 
Virginia Elec. Power Co. 
Gin.bel Bros . , Inc . 
Baltimore Gas and Elec. 
Michigan-Wisconsin Pipe 

_ Line Co. 
Southern Elec. Generating 
P e r i n i Corp. 
Varian Associa tes 
Brooklyn "Union Gas Co. 
Consolidated Edison Co. 

S.F. deb. 20.0 1986 5-1/8 5.00 A 
Deb. 30.0 1986 5-1 /8 5.10 A 

Com. s t k . 1*7.0 
S. S. deb. 1*0.0 1986 5. 5.00 A 
I n s . bds. 18.0 1961-85 2.65-1*. 50 2.65-1*. 50 Aaa 
Com. s t k . 15.9 
S.F. deb. 1*0.0 1986 l*-7/8 l*.9l* A 

1s t ref .mtg.bds30.0 1991 l*-7/8 1*.80 Aa 
S.F. deb. 17.2 1981 5 5.09 A 
S.F. deb. 20.6 1986 l*-7/8 1*. 75 Aa 

1s t mtg .p . l .bds ,30 .0 1981 5-1/2 Baa 
1 s t mtg. bds. 20.0 1992 5-1/1* 5.15 A 

, Com. s tk . 16.2 
Com. s tk . 17.1* 

1s t mtg. bds. 20.0 1986 5-1 /8 5.00 A 
1st re f .mtg .bds .50 .0 1991 l*-3/l* 1*.70 Aa 
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1-2 -11-

Large Individual Issues Offered June 1 through. 23 (Cont'd) 

Amount 1 Coupon 
Offering 
yield Issuer Type 3/ (mil l ions 

of 
dol lars) 

[ rate or 
Matur i ty | n et i n t e r -

1 es t cost 

Offering 
yield Rating 

2.1*0-3.90 — 

2.50-3.83 Aa 
1.75-3.75 Baa 
1.50-3.70 Aa 
1.50-3.15 Aa 
1.70-3.80 A 
1.70-3.80, A 
1.60-3.60-* Aa 
1.55-3.20 Aa 
1.60-3.W Aaa 
2.80-3.70 Aa 
1.80-4.20 Aa 
2. iiO -4. 40 ̂  /Aa 
1.70-3.75^A 
2.30-3.65 Aa 
1.60-3.35 Aa 
3.75-L70 

4.87 

4.29 

1 / Includes corporate and other secur i ty of fe r ings of $15 mi l l ion and over; State 
and local government securi ty o f fe r ings of $10 million and over. ^ 

2/ Includes foreign government and Internat ional Bank f o r Reconstruction and 
Development issues and non-guaranteed issues by Federal agencies. 

3/ In the case of State and local government s e c u r i t i e s , G.O. denotes general 
obl igat ionsj Rev.-t i t . , revenue obligations secured only by income from 
public u t i l i t i e s ; Rev.-Q.Ut., revenue bonds secured only by revenue from 
q u a s i - u t i l i t i e s ; Rev.-S.T., revenue bonds secured by revenue f ron spec i f i c 
taxes only; Rev. -Rent . , revenue bonds secured solely by lease payments. 

4/ 1986 maturity not reof fe red . 
%J i/k per cent bonds due 1990-91 reoffered to y i e ld 4.40 per cent . 

STATE AND LOCAL GOVERNMENT 

Monroe Co. Wtr. Resources 
Auth., New York 

Sacramento thin. U t i l . 
D i s t . , Cal i f . 

La. St . Bond & Bldg. Comm. 
Milwaukee, Wisconsin 
State of Ohio 
Nassau County, New York 
New Yoik, New York 
Santa Clara County, Cal i f . 
San Francisco, Ca l i f . 
State of Connecticut 
Indianapolis, Indiana 
State of Kentucky 
Metro. Sea t t l e , Wash. 
Philadelphia, Pa. 
State of Texas 
State of Delaware 
Kentucky Turnpike Auth. 

OTHER 

Federal Land Banks 

Rev. -Ut. 

Rev.-Ut. 
Rev. -S.T. 
Rev.-Ut. 
Rev.-S.T. 

G . O . 
G . O . 
G . O . 
G . O . 
G .O . 

Rev. -Ut. 
1 G . O . 

Rev.-Ut. 
G . O . 
G . O . 
G . O . 

Rev.-Ut. 

Bds. 

17.0 1965-2001 3.8 

30.0 
14.0 
10.0 
32.0 
19.7 
60.4 
20.0 
11.3 
B . 4 
10.0 
25.0 
20.0 
25.0 
25.0 
10.6 
20.0 
98.0 

76.0 

1966-99 
1962-86 
1962-90 
1962-72 
1962-90 
1962-86 
1962-86 
1962-76 
1962-81 
1968-87 
1963-90 

1962-2000 
1962-91 
1966-91 
1962-81 
1967-85 

2000 

1965 

3.77 
3.71 
3.57 
2.92 
3.60 
3.55 
3 . ^ 0 
2.99 
3.23 
3.60 
3.55 
3.96 
3.55 
3.50 
3.12 

4.93 
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Exhibit J 

Forthcoming Large Long-term Public Securi ty Offerings fo r New Capital 
(Other than U. S. Treasury) 1/ 

Expected Proceeds from Forthcoming Large Issues 

During month following 
date shown Date of 

computation Corporate 

Subsequent to 
date shown 

Corporate 

1960 - May 31 
June 30 
July 29 
Aug. 31 
Sept. 30 
Oct. 31 
Nov. 30 
Dec. 30 

1961 - Jan. 31 
Feb. 28 
Mar. 31 
Apr. 28 . 
May 31 

4 8 3 
237 si ss 
260 
91 

110 
55 

1,580 
5 4 2 
it 87 

277 
180 
275 
283 
212 
258 
21*2 
1*12 

* 181 
307 

8 
h31 

30 
30 

77 
50 

15 
75 

1,006 

S 
585 
335 

1,036 
1,0^6 
1,125 
1,700 

687 
611 

502 
380 
32k 
283 
336 

$ 5 
682 
360 
638 
806 
579 
771 

60 
30 

127 
50 

15 . 
75 

Forthcoming Large Offer ings , as of Jpne 23 

I ssuer Type 
Amount 

(mil l ions 
of dol la rs ) 

Approximate da te 
of o f fe r ing 

CORPORATE " 

Jim Walters Corp. 1s t sub. deb. 20.0 June 26 
State Loan and Finance Corp. S.F. deb. 25.0 June 26 
Thompson Bamo VJooldridge Inc. Deb. 25.0 June 28 
Hunt Foods and Indus t r i e s Inc. Conv. sub. deb. 38.8 June 28 38.8 

( r i g h t s expire) 
C a t e r p i l l a r Tractor Co. • S.F. deb. 50.0 , June 29 
P a c i f i c Gas & E lec t r i c Co. Com. s t k . 63.6 July 5 

( r i g h t s expire) 
Northern I l l i n o i s Gas Co. Com. s tk . 22.3 July 11 

( r igh ts expire) 
Texas Eastern Transmission Co. Deb. & pfd7 s tk . 50.0 July 12 

•K-Northern Natural Gas Co. S.F. deb. 35.0 July 12 
Automatic Canteen Co. of America Conv. sub. deb. 20.8 July 18 

( r i gh t s empire) 
•K-Shell Oil Co. Deb. 200.0 July 19 
#Union E l e c t r i c Co. 1 s t mtg. bds. 30.0 July 26 
Long Is land Lighting Co. 1 s t mtg. bds. 25.0 July 
General Acceptance Corp. Conv. cap. deb. 15.0 July 
Clark Equipment Credit Corp. Deb. 20.0 Inde f in i t e 
Commerce Oil Refining' Coip. Deb., bds. & com. #5.0 Inde f in i t e 
Realty Co l l a t e ra l Corp. Col l . t r . notes 20.0 I n d e f i n i t e 
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Forthcoming Large Of fe r ings , as of June 23 (Cont 'd) 

Issuer Type 
Amount 

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

Approximate da te 
of o f f e r i ng 

STATE AND LOCAL GOVERNMENT 

Georgia S ta te Highway Authority Rev.-S.T. 30.0 June 27 
San Diego, Ca l i fo rn ia Rev,-Ut. 1*2.5 June 27 
Harris County, Texas G.O. 29.5 June 28 
Maryland S ta te Roads Commission Rev.-S.T. 15.0 June 28 
Dal las , Texas, Independent Sch.Dis t . G.O. 10.0 June 28 
Los Angeles, Ca l i forn ia G.O. 18.8 July 11 
Memphis, Tennessee G.O. - 1 3 . 5 July 11 
New York S ta te Housing Fin. Agency Rev. 5o.o July 12 

^Milwaukee County, Wisconsin G.O. l i . h July 13 
*State of Kentucky G.O. 35.0 July 18 
-xState of Michigan Revo —S.To 35.0 July 26 
*State of Alaska G.O. 1I4..0 July 26 
Orleans Parish School D i s t . 9 La. G.O. 10.0 I n d e f i n i t e 
Dade County, Florida G.O. 1*6.0 I n d e f i n i t e 
Jacksonvi l le Expressway Auth. Rev o —Ut o liO.O I n d e f i n i t e 

OTHER 

Commonwealth of Austra l ia Bds„ 25.0 June 28 
Tennessee Valley Authori ty Rev. bds. 5o.o June 28 

*—Included in t ab le f o r f i r s t t ime. 
1 / Includes corporate and other i s sues of 515 mi l l ion and over; State and l o c a l 

government issues of 410 mi l l ion and over0 
2/ Includes foreign government•• and In te rna t iona l Bank f o r Reconstruction and 

Development i ssues and non-guaranteed issues by Federal agencies. 
Note.—Deletions f o r reason other than s a l e of i s s u e : Massachusetts Turnpike 

Authori ty , current nerket e f f o r t s dropped. 
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Exhibit K 

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

Date 
Aa-rated o f f e r ing y i e l d s 
Actual 

(per cent) 
Amount.above 

seasoned y ie lds 
(bas is points) 

A-rated o f f e r i ng y ie lds 
Actual 

(per cent) 
Amount above 

seasoned y ie lds 
( ba s i s points). 

1952-1959 - High 
Low 

1960 - Jan. 
Feb. 
Mar. 
Apr. 
May 

July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

1961 - Jan. 12 
18 
25 

Feb. 8 
16 
16 

Ha r . 2-3 
2k 
13 
21 
26 
27 

May 17 
18 
19 
23 
26 

June 8 
13 

Apr. 

2l93 (3/31/5!+) 

1.37 

4.80 

57 

4.65 

87 

5.09 45 
It. 82 25 
4.91 37 

*4.88 32 
4.83 26 

k.eoi/. 22 
4 .652/ 23 
4.82 37 

*5.00 49 
4.60 .11* 
4.55 7 
4.44 -2 

43 
29 
13 
20 

27 

5.65 (9/18/59) 
3.00 (3/17/54) 

,2/ *5.30: 

4.97 
5.1k 
5.15 

*1.95 
4.87 

*4.80 

4.97 

4.60 
4.65 
4.47 
4.50 

4 ^ 
1.802/ 

4.72 

4.80 

4.94 
5.12 
1.92 

1 

3 

28 

9 
35 
29 
11 

6 

24 

35 

"2 
5 

-13 

- I 
17 
32 

19 

27. 

4 0 . 
55 
36 

*—Single observat ion, not an average. n.a.—Not ava i l ab le . 
1 / Covers only 30-year f i r s t mortgage bonds, as reported in Moody's Bond Survey, 

Except where ind ica ted , the actual y i e l d f igu re and the amount above seasoned ' 
y i e l d s are averages of o f f e r i n g s aui ing the ind ica ted period and of the d i f f e r -
ences between these new o f f e r i n g y i e l d s and y i e l d s on seasoned issues of 
s imi l a r qua l i ty f o r the same day. Average maturi ty for the seasoned i ssues 
v a r i e s from 26 to 28 yea r s . 

2/ Provides f o r a 5 -yea r per iod during which i ssue may not be c a l l e d f o r re fund-
ing a t a lower coupon r a t e . Monthly averages so marked include one or more 
i s sues with such a p rov is ion . Other i s sues have no such provis ion . Digitized for FRASER 
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