
Not f o r Publ icat ion 
DECONTROLLED AFTER SIX MONTHS 

\ July 3, 1961. 

IN THE UNITED STATES 

i volume of new public secur i ty f inanc ing i s expected -to be 
l i g h t during t h i s holiday-shortened week. Last week, ending June 30, 
corporations sold la rge secur i ty i s s u e s aggregating $100 mi l l ion and 
Sta te and l o c a l government bond o f f e r i n g s t o t a l e d Si27 mi l l ion . In 
addi t ion a $25 mill ion fore ign government i s sue and $50 mi l l ion of TVA 
bonds were sold. This week corporate i ssues , including expirat ion of 
subscr ipt ion r i g h t s , t o t a l i n g $99 mi l l ion are scheduled; no la rge S ta te 
and l o c a l government bond i s sues are on t h e ca lendar . 

Bond y i e l d s . Yields on long-term U. S. Government and corporate 
bonds rose f u r t h e r l a s t week „ Yields on Aaa-rated corporate and Govern -
ment bonds reached new highs for t h e year . High-grade State and l o c a l 
government bond y i e l d s were unchanged, while y ie lds on lower grade 
municipals decl ined. 

A new 30-year f i r s t mortgage e l e c t r i c u t i l i t y bond issue was 
o f fe red to- i nves to r s l a s t week a t per cent, 22 ba s i s points above 
the y i e l d on the l a s t comparable i ssue which was sold in l a t e May. 

Short- and i n t e r mediate-term 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 igat ions declined 3-5 
bas i s points l a s t week. 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 
coup any paper with 90-179 day maturity were reduced one-eighth per 
cent l a s t week to 2-1/2 per cent . This was the second reduction in 
f inance company paper r a t e s in two weeks. The average e f f e c t i v e ra te 
fo r Federal funds dropped sharply to 0 .85 per cen t . 

Mortgage recordings„ Nonfaim mortgage recordings i n Apri l 
declined s l i g h t l y from March, r e f l e c t i n g decl ines i n recordings by a l l 
major types of l enders except mutual savings banks. Recordings of both 
conventional and Federal ly underwrit ten mortgages dropped. The seasonal ly 
adjus ted annual r a t e of recordings in the f i r s t quar te r was $28.6 b i l l i o n 
compared with $29.4 b i l l i o n a year e a r l i e r . 

July secur i ty volume. Sales of corporate s e c u r i t i e s a re expected 
to continue in very large volume in July while State and local government 
bond f inancing w i l l be in sharply reduced volume. 

Corporate f inancing i n July i s estimated a t #L.O b i l l i o n , only 
s l i g h t l y l e s s than in June. and one- th i rd more than l a s t July . Public 
i s sues scheduled f o r o f f e r i n g t o t a l $521 mi l l ion , about the same as in 
May and June and include a $200 mil l ion debenture i ssue of the Shel l 
Oil Company, Sta te and l o c a l government bond sa les are estimated a t 
$550 mil l ion in July , only one-half t h e revised June t o t a l but, somewhat 
more than were sold in the corresponding month l a s t year. 
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Stock p r i c e s . Common stock p r i c e s , as measured by Standard 
and P o o r ' s index of 500 s tocks , dec l ined one per cent l a s t week, c l o s -
ing on June 30 a t 61|.6U. Trading volume a l s o dec l ined , averaging 2. 8 
m i l l i o n shares a day , t h e l i g h t e s t t r a d i n g s ince l a s t November,, 

Cap i ta l markets i n June* The c a p i t a l markets were under 
cons iderable p r e s s u r e in June a s both c o r p o r a t i o n s and S t a t e and 
l o c a l governments sold a vexy l a r g e volume of s e c u r i t i e s and y i e l d s 
on h igh-grade bonds rose f u r t h e r t o new h ighs f o r the yea r . 

Corporate s e c u r i t y o f f e r i n g s to obta in new c a p i t a l were in 
very l a rge volume f o r the t h i r d consecut ive month, t o t a l i n g over $1„0 
b i l l i o n . Many of t he l a r g e p u b l i c o f f e r i n g s met wi th only i n d i f f e r e n t 
i n i t i a l i n v e s t o r r e cep t i on and u n d e r w r i t e r s during most of t h e month had 
a s u b s t a n t i a l number of i s s u e s i n synd ica t e c Moreover, i n a d d i t i o n t o 
i s s u e s so ld t o ob ta in new c a p i t a l , r e f u n d i n g i s s u e s were o f f e r e d i n 
s u b s t a n t i a l volume j t he se included a $250 m i l l i o n AT&T debenture o f f e r -
ing sold t o refund a s i m i l a r i s s u e o f f e r e d i n l a t e 1959 and $120 m i l l i o n 
of Union Oi l s e c u r i t i e s so ld t o r e f u n d a c o n v e r t i b l e i s sue he ld by 
the Gulf Oi l Company. Also , while new stock o f f e r i n g s were no t i n 
p a r t i c u l a r l y l a r g e volume, a number of l a r g e secondary d i s t r i b u t i o n s — 
i . e . , s tocks so ld f o r t h e account of o t h e r than t h e i ssuer—were made, 
inc luding one f o r about $250 m i l l i o n of Ford Motor Company stock sold 
f o r the account of the Ford Foundation, f i e l d s on seasoned Aaa- ra ted 
co rpora t e bonds rose 9 b a s i s p o i n t s f u r t h e r t o U=_37 per cent ( d a i l y 
b a s i s ) , a new high f o r t h e yea r , while y i e l d s on new corpora te o f f e r -
ings , a d j u s t e d t o Aaa b a s i s , averaged about L 6 5 per cent , some 15 
b a s i s p o i n t s h i g h e r than in May. 

Bond s a l e s by S ta te and l o c a l governments were a l s o i n very 
l a r g e volume in June, t o t a l i n g over $1.0 b i l l i o n . Dealers a l s o had 
d i f f i c u l t y d i s t r i b u t i n g t h i s l a r g e volume of new i s s u e s and t h e i r 
inventory of a d v e r t i s e d s e c u r i t i e s rose t o a peak of about $5^0 m i l l i o n , 
a l though by the end of t h e month i t was s l i g h t l y lower . Yie lds on 
Aaa-ra ted municipal bonds inc reased 9 bas i s p o i n t s t o 3»37 p e r c e n t , 
t he h ighes t l e v e l in more than a y e a r . 

Common stock pr ices^ a s measured by Standard and P o o r ' s 
index of 500 common s tocks , dec l i ned 3 p e r cent dur ing t he month, 
c los ing a t 6I1.6I1, At t h i s l e v e l p r i c e s were It p e r cen t below t h e i r 
mid-May peak but 11 p e r cent above the l e v e l a t t h e end of I960 . Trad-
ing volume dec l ined f u r t h e r averaging 3 . 3 m i l l i o n shares a day during 
the month compared wi th U.6 mi l l i on in May and a peak of 5-U m i l l i o n i n 
March. Even a t t h i s reduced l e v e l of a c t i v i t y , however, t r a d i n g volume 
averaged somewhat h igher than in i960 . 

More d e t a i l e d informat ion concerning recent 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 . 

Capi ta l Markets Sect ion-
Division of Research and S t a t i s t i c s , 
Board of Governors of t he Federal Reserve System-
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Exhibit B - Tables f o r Exhibit A • - 5 -

Long-tem Bond Yields / 
High-grade J 

V State 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 State and Aaa 1 / long-term 2 / 
Aaa 3 / Aaa l o c a l Aaa 

(per cent) 

1951* - Low 2 . 8 5 (4/23) 2.1*5 (8/6) 1.90 (9/2) .30 .30 
1957 - High l*.ll* (9/27) 3.76 (10/18) 3.1*5 (8/29) .60 .50 
1958 - Low 3.55 (5/2) 3 . 0 7 (4/25) 2.61* (5/1) .22 .31* 
1959-60 - High l*.6l (1/29/60) It. 1*2 (1/8/60) 3 . 6 5 (9/24/$9) .59 .92 
i960 - Low i t . 23 (9/9) 3.75 (8/5) 2.99 (9/1) .19 •53 
1961 - High li.36 (6/30) 3.93 (6/30) 3.37 (6/29) .57 .76 

Low It. 21 (3/17) 3.70 (5/12) 3.12 (2/23) .ltO . 1*6 

June 2 It. 29 3.80 3.28 .1j9 - .52 
June 9 li.31 3.86 3 .35 .lt5 .51 
June 16 It. 33 3.86 3.37 .2t7 .1*9 
June 23 h.3h 3.90 3.37 .Itlt .S3 
June 30 2 / It. 36 3.93 3.37 .lt3 .56 

Lower-grade 

Date V Corporate 
Baa 1 / 

State and 
l o c a l govt. 

Baa y 

Spread between 
Aaa and Baa Date V Corporate 

Baa 1 / 
State and 

l o c a l govt. 
Baa y Corporate State and 

l o c a l govt. 
(per cent) 

19Sk - Low 3.1*1* (12/31) 2.93 (8/5) .52 .96 
1957 - High 5 . 1 0 (11/29) It. 5 1 (8/29) 1.27 1.21 
1958 - Low It. 51 (7/11) 3.61* (5/1) .77 .93 
1959-60 - High 5 . 3 6 (2/12/60) U. 1*6 (1/7/60) .81* 1.08 
i960 - Low 1*. 98 (9/9) 3 . 9 8 (12/291 .71 .86 
1961 - High 5.12 (1/27) It.16 (3/23) .81 .93 

Low 5.oo (a /21) 3.91 (6/2 9) .69 .57 

June 2 5.02 3.95 .73 .67 
June 9 , 5 .03 3.99 .72 .61* 
June 16 5.03 3.99 .70 .62 
June 23 5.olt 3.97 .70 .60 
June 30 2 / 5.o5 3.9lt • .69 .57 

g/ Preliminary. 
1/ Weekly average of deliy figures* Average term of bonds lnoluded i e 23 -26 year#. 
2/ Weekly average of dally f igures. The series includes bonds due or callable i n 10 yeare or mors. 
3/ Thursday f igures . Only general obligation bonds are Included; average term i e 20 years. 
Note.—Highs and lows are for Individual series and may be on di f ferent dates for d i f ferent sa r i s s , 

Fbr spreads, high re fe rs to widest, and lew to narrowest. • 
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EXHIBIT C 

S H O R T - A N D I N T E R M E D I A T E - T E R M I N T E R E S T R A T E S 

Per en! p«r annum 

GOVERNMENT 
W.?Uy 

mis _ J / \/t* 
, y 

IV. 3 - 5 m i ISSUE! 

| A " 
> w f v r A / 

\ J f f* B. DISCOUNT BATE . w 
1 1 f\ 

Y 3 - MONTH 1 l!"! 

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 

r v DISCOUNT I 
EATES / 
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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 - and I n t e r m e d i a t e - t e n a I n t e r e s t totes 

Government 

Date 
D i s c o u n t 

r a t e 
V 

v Y i e l d s Spread be tween y i e l d s on 
3 -month b i l l s and y i e l d s or Date 

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

V 
3 -month 
b i l l s 2 / 

6 -month 
b i l l s 2 / 

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

Spread be tween y i e l d s on 
3 -month b i l l s and y i e l d s or Date 

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

V 
3 -month 
b i l l s 2 / 

6 -month 
b i l l s 2 / 

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

( p e r c e n t ) 

1951* - Low 1 . 5 0 . 6 1 (6 /U) 1 . 6 6 (4/30) __ . 6 6 
1 9 5 ? - High 3 . 5 0 3.614 (10/18) 4 . 0 4 (10/18) . 8 6 
1 9 5 8 - Low 1 . 7 5 . 5 8 ( 5/29) 3 . 02 (12/26) 2 . 1 4 (6/6) . 2 6 . 0 4 
1 9 5 9 - 6 0 - High L o o 4 . 5 9 (1/8/60) 5 . 0 7 (1/8/60) 5 . 0 0 (l2/24/*8) . 7 9 1 . 8 1 
i 9 6 0 - Low 3 . 0 0 2 . 1 1 (10/26) 2 . 3 8 (12/30) 3.1X) (12/30) . 1 6 . 3 8 
1 9 6 1 - H i g h 3 . 0 0 2 . 5 6 ( 3 / 3 ) 2 . 7 5 ( 3 / 3 ) 3 . 7 4 ( 6 / 2 3 ) . 2 5 1 . 4 4 

Low 3 . 0 0 2 . 1 7 ( 1 / 2 7 ) 2 . 3 5 ( 4 / 2 8 ) 3 . 1 5 ( 5 / 1 2 ) . 1 2 . 9 2 

June 2 3 . 0 0 2 . 3 8 2 . 6 0 3 . 5 6 . 2 2 1 . 1 8 
June 9 3 . 0 0 2 . ieo 2 . 6 4 3 . 6 9 . 2 4 1 . 2 9 
June 1 6 3 . 0 0 2 . 3 2 2 . 5 0 3 . 6 7 . 1 8 . 1 . 3 5 
June 23 3 . 0 0 2 . 3 1 2 . 5 0 3 . 7 4 . 1 9 1.1*3 
June 30 2 / 3 . 0 0 2 . 2 7 2.1*5 3 . 7 1 . 1 8 1.1*4 

Banks a n £ , O t h e r r P r i v a t e Borrowers 

Date S t o c k Exchange 
c a l l l o a n 1 / 

Prime 
r a t e 1 / 

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

F e d e r a l 
f u n d s 4 / 

S p r e a d be tween 
3-mo. b i l l s and 
f i n a n c e c o . p a p e r 

( p e r c e n t ) . 

• 1 9 5 4 - Low 3 . 0 0 3 . 0 0 1 . 2 5 (12/31) n . a . 0 
;:1957 - High i l , 5 0 4 . 5 0 3*88 (11/15) 3 . 5 0 (11/8) . 6 3 

1 9 5 8 - Low 3 . 5 0 3 . 5 0 •1'.13 (8/8) . 1 3 (Va») - . 3 5 
1 9 5 9 - 6 0 - High, 5 . 5 0 5 . 0 0 5'. 1 3 (1/22/60) 4 . 0 0 (5/13/60) 1 . 0 2 
I 9 6 0 - Low 4 . 5 0 4 . 5 0 2 . 88 (12/30) . 9 5 (12/2) . 2 2 

. 1 9 6 1 - H i g h 4 . 5 0 4 . 5 0 2 . 8 8 ( 3 / 1 0 ) 2 . 8 5 ( 2 / 1 7 ) . 5 6 
Low 4 . 5 0 4 . 5 0 2 . 5 0 ( 5 / 2 6 ) . 4 3 ( 1 / 2 7 ) . 1 1 

June 2 4 . 5 0 4 . 5 0 2 . 5 8 2 . 0 6 . 2 0 
June 9 4 . 5 0 4 . 5 0 2 . 7 1 1 . 9 0 . 3 1 
June 1 6 4 . 5 0 4 . 5 0 2 . 7 5 1 . 1 5 . 4 3 
June 23 4 . 5 o 4 . 5 o 2 . 6 5 2 . 2 5 . 3 4 
June 30 2 / 4 . 5 0 4 . 5 0 2 . 5 4 . 8 5 . 2 7 

Weekly rate shows in ef fec t a t end of period. Discount rate l a for federal Reserve Bark of New York. 
Strfok Exchange call loah f n t i la going rate on call loans secured by customers' stock exchange collateral a t 
Nan York City banks* me rate la that charged by large banks on short-term loans to business borrowers of 
the highest credit standing, 

2/ Market yield; weekly averages computed front dally closing bid prices. Series of 3-5 year Issues consists of 
selected notes and bonds, , 

3/ Average of dally ra tes published by finance companies for direct ly planed paper for varylag maturities in the 
90-179 day rapes. 

4/ Weekly average of daily effective r a t e , which la the rate for the heaviest volute of purchase *nd sale transactions 
as reported to the Federal Reserve Bank of New York. 1 

Mot*.—Highs and lows are for individual series and stay be on d l f fersnt dates for different dates for dif ferent ser ies , 
tor spreads, high refers to widest, and low to narrowest. 
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S T O C K M A R K E T 

STOCK MARKET CREDIT 

•X-CH ANGE IN SERIES 

M O R T G A G E R E C O R D I N G S A N D L O A N S 
Monthly Bl l l lon i ol do l lor i 
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Exhibit F - Tables fo r Exhibit h 

Stock Market 

Stock prico 
index 1 / 

Common Trading Stock market customer credi t 
Date Stock prico 

index 1 / 
stock 

yields 2/ 
(per cent) 

volume y 
(millions 
of shares) 

Total 
Customers1 

debit bal -
ances I*/ 

Bank 
loans to 

"others" 5/ 
(In millions of dollars) 

1957-60 - High 
Low 

1961 - High 

6 0 , 5 1 (7/31/59) 
39.1*8 (12/20/37) 
67.27 (5/19) 
58.148 (1/6) 

3.08 
U.72 
2.90 
3.32 

A . -9 

% 
2.8 

i*,761* (4/69) 3,1*01 (4/69) 1 , 3 7 3 (5/59) 
3,551* (V69) 2,1*82 (12/57) 1,060 (H/57) 
5,382(5/61)1*,056(5/61) 1,31*0(6/21) 
1*,1*16(1/61) 3,253(1/61) 1,152(3/8) 

Hay 
June 
June 16 
June 23 
June 30 2 / 

66.50 
65.62 
65.18 
65.16 
61*. 61* 

2.92 
2.99 
3.01 
3.01 
3-03 

1*.6 
3.3 
3.3 
3.2 
2.8 

5,382 
n . a . ] 
n . a . 
n .a . 
n . a . 

1*,056 
n.a. 
n .a . 
n .a . 

1,326 
n . a . 
1,332 
1,31*0 
n .a . 

n.a,».Not ava i lab le . g / P rn l l a l i a ry . 
\ J Standard end Poop's scraponlts Index of 5UO ocamon stocks, weekly oloolitf pr l6*i , 1941-43«10, Montl-ly data ere 

averages of dal ly flouvoo ra ther than of MUcy 'e only. High:' and loin ere for Mdtiye* data only, 
2 / Standard and Poor's ocmpoclte stock yie ld baoed on Wedneoday data converted to weekly closing prices by Federal 

Ueoorve. Yields shown are for daten on which price Index roaohod I t s high or low. 
3 / Averages of dally t rading volvae on the Hew York Stock Exchaiye, 
1 / B n d month f igures fo r member firms of the Haw York Stock Exchange which carry margin accounts; excludeu balances 

secured by U, S. Oovorraont obligat ions. 
6 / Wedncudiy f igures for weekly reporting member banks. Exclude® loans for purchasing or carrying 0 , 8. Government 

roou i i t l e s . Prior to July 1, 1059, such loxnn are excluded only a t banks In New York and Chicago, Weekly rsportlrig 
banks account for about 70 per cant of loana to others . For fur ther deta i l sou Bullet in. 

Nonfarm Mortgage,Recordings and Loans 1 / 

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

1961 - Jan. 
Feb. 
Mar. 
Apr. 

Seasonally 
adjusted 2/ 

"ToSar" 
Unadjusted 

Unadjusted 
FHA • VA. 

2,k00 
2,1*1*6 
2,1427 
2, # 3 
2,188 
2^61 
2,1451 
2,1*26 
2,1407 
2,373 
2,387 
2,398 

(Millions of dol lars) 
2,366 336 153 
2,500 322 155 
2,690 365 175 
2,528 362 160 
2,781* 1*17 181 
2,598 1*25 169 
2,525 1*31* 162 
2,378 1*01* 150 
2,338 390 11*2 

' 2,075 1*10 132 
1,997 31*1 108 
2,1*1*1* 31*8 125 
2,358 318 109 

Conv. 

1,878 
2,023 
2,150 
2,006 
2,186 
2,00l 
1,929 
1,8214 
1,806 
1,533 
1,SW 
1,972 
1,931 

n.a.—Not avai lable , 
1/ Total recordings data are estimates based on reports from about 450 areas and Include 

mortgages of $20,000 or less secured by nonfarm real es ta te , primarily realdentlal propert ies , 
FHA-lasured loans represent gross amount of lnaurancs wri t ten, and VA-gu»ranteed loans the grass amount 
of loans closed,on 1-4 family houses. Conventional data are derived as a residual , although to ta l 
recordings and VA and FHA loans are not s t r i c t l y comparable In concept or timing, 

%f Three-month moving average, seasonally adjusted by Federal Reserve. 
Source# Federal Home Loan Bank Board, Federal Housing Administration and Veterans Administration; 
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Exhibit 0 

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

(2h mill ions of dollars) 

8 1 pita l 
Corporate 1 / State and local 2/ 

1961 1 I960 1 19 59 1961 1 I960 ! 1959 

January 
February 
March 

580 
667 
562 

SB 
860 

8 a 
738 
6 # 

708 
661 
7lt0 

700 
611 
568 

; 648 . 

638 

April 
May 
June 

2,115 
e/1,000 
e/1,100 

577 i,oa 
•89b 
785 
887 

e/725 III 
991 . 987 

July 
August 
September 

e/1,000 

E 
535 
7h0 
703 

e/550 1*92 
606 
683 

to 
{TO 

October 
November 
December 

890 
' 956 

852 
S; 
900 • 

318 

Si IS 
178 

1st quarter 
2nd quarter 
3rd quarter 
Lth quarter 

1,809 
e/h, 215 

2,lU5 
2,382 
2,128 
2,698 -

1:8 
iffi 

2,109 
^ 2 , 0 # 

1,880 
3>256 
1,780 
1,3W> 

•as 
i s . 

1s t half 
Three quarters 
Year 

e/6,330 

m 
k,771 
6,750 
9,392 

e/hjb3b s 
7,257 

6,067 
7,588 

Excluding f inance companies 

1st quarter 
2nd quarter 
3rd quarter 
hth quarter 

e/k,06$ !:S. 
2,016 
2,3U7 

1,999 
2,U12 
1,716 
2,503 

Year 8,216 8,630 

e/ Estimated. gr Preliminary. 
1/ Securities and Exchange Commiasion estimates of net proceeds. 
2 / Investment Bankers Association of America estimates of principal amounts. 
y Total new capital i ssues excluding offerings of sales and consumer finance 

companies. -
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Exhibit H 

Other Security Offerings 
(In millions of dollars) 

Gross long-term 1 / 
Foreign government 2/ 

" W I960 1959 ""1931 
Federal agency 3/ 

1950 1959 

January 
February 
March 

April 
May 
June 

July 
August 
September 

October 
November 
December 

Year 

January 
February 
March 

April 
May 
June 

July 
Augtist 
September 

October 
November 
December 

Year 

• 6 
29 
20 

2 81 
175 60 

70 2 

3h 58 
72 50 
hO 1*2 

25 85 
1 1 

36 35 

3h 33 
2 30 

ia ' 70 

533 51*7 

Net short 

2$2 

100 

182 
150 
150 

11*8 
35 U 

199 

160 
12+9 
181 

1,672 

199 

175 

98 
150 

86 

707 

State ancl local government 5/ Federal agency 3/ 

160 58 -1* -liili -196 -82 
195 lliO 181 -162 -202 176 
368 -80 ' 1* -174 -59 33 

' 103 70 197 -79 -277 
• % ' 103 

-146 -25 
-79 

170 ; 368 
-157 -197 320 286 

1*8 57 95 362 
2*15 392 23 133 

-175 131 -201 79 

-16 -81 -23 280 
50 -176 -33 2li0 

-189. -117 -250 w* 

18 362 -633 1,969 

g ( Pre l iminary , 
1 / Theae da ta d i f f e r from those i n Dthibit 0 i n t ha t r e fund i i « l a a u e s , a s wel l a s new c a p i t a l I s s u e s , are i nc luded . 

Long-term s e o w i t l e e a r e de f ined a s those maturing i n more than one y e a r . 
2 / Iooludes s e c u r i t i e s o f f e r e d i n the .Uni ted S t a t e s by fo re ign governments and t h e i r subdivis ions and by I n t e r , 

na t iona l o r g a n i s a t i o n s . SourceI S e c u r i t i e s and Exchange Commission. 
3 / i s s u e * not guprantned by the U. S . Government. Source« long-term, S e c u r i t i e s and Exchange Commission! s h o r t -

term , T reaa i ry Department and f ede ra l Reserve. 
4 / These <teta d i f f e r from those I n Bchibl t 0 and above In t h a t they represen t new o f f e r i n g s lefts r e t i r e m e n t s , whether 

from the proceeds of re fund ing i s s u e s o r f r e e other f unds , Qata Include only lesuee wi th o r i g i n a l ma tu r i ty of one 
yea r o r l e e s . 

5 / P r i n o i p a l l y t ax and bond a n t i c i p a t i o n no te s , warrants or c e r t i f i c a t e s and Publ ic Housing Authori ty n o t e s . I n 
ooa» Ins tances PHA notes included may have a somewhat longer term than one y e a r . Sourcei Bond Buyer and 
Federal Reserve. Digitized for FRASER 
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Exhib i t I 

Large Long-term Publ ic Secur i ty Issues f o r New Capi ta l 
(Other than U. S. Treasury) 1 / 

Proceeds of Large I s sues Offered 

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

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

government 
Other 2 / 

I960 - May 139 23U 28 
bh2 561 30 

July 303 191 
August 581 298 75 
September 266 367 25 
October 566 h6 77 
November 4 # 186 150 
December 260 222 . 99 

1961 - January 11*7 - 391 
February 267 360 
March 70 105 67 
Apr i l 1,572 383 
May 557 256 25 

Large Ind iv idua l I s sues Offered June 1 tlirough 30 

Amount Coupon 
I s s u e r Type u (mi l l i ons 

of 
Maturi ty r a t e o r ' 

ne t i n t e r -
Of fe r ing 
y i e l d Rating 

do l l a r s ) e s t cost 

Of fe r ing 
y i e l d 

CORPORATE 

Indiana and Michigan Elec, 
Columbia Gas System IrrcT" 
Publ ic 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. 
Gimbel Bros. , Inc . 
Baltimore Gas and Elec . 
Michipari-Wisc. Pipe Line Co 
Southern Elec. Generating 
P e r i n i Corp. 
Varian Assoc ia tes 
Brooklyn Union Gas Co. 
Consolidated -Edison Co. 
S ta te Loan & f inance Corp. 
Thompson Eamo v.ooldridge 
C a t e r p i l l a r T rac to r Co. 

S.F. deb. 
Deb. 

Com. s t k . 
S. F . deb. 
I n s . bds. 
Com. s t k . 
S.F. deb. . 

1s t re f .mtg .bds 
S.F. deb. 
S.F. deb. 

1 s t m tg .p . l . bds 
1 s t rutg. bds. 

Com. s t k . 
Com. s tk . 

1 s t mtg. bds. 
1 s t ref .mtg.bds 

S.F. deb. 
Deb. 

S.>. deb. 

20.0 
30.0 
17.0 
10.0 
18.0 
15.9 
10.0 

.30.0 
17.2 
20.0 

.30.0 
20.0 
16.2 
17.lt 
20.0 

.50.0 
25.0 
25.0 
50.0 

1986 5-1 /8 5.00 A 
1986 5-1 /8 5.10 A 

1986 5 5.oo A 
1961-85 2.65-1.50 2.65-14.50 Aaa 

1986 14-7/8 L 9 k A 
1991 1 - 7 / 8 U.80 Aa 
1981 5 5.09 A 
1986 • lt-7/8 L.75 Aa 
1981 5-1 /2 5 .35 Baa 
1992 5 - 1 / 1 5.15 A 

1986 5 - 1 / 8 5.oo A 
1991 b-3/h li. 70 Aa 
1961 5.140 5. ho —— 

1986 5-1/14 5 - l A Baa 
1986 L-5/8 L 6 6 Aa 
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1 - 2 -13-

Large Individual I ssues Offered June 1 through 30 (Cont 'd) 

Amount Coupon 

I s sue r Type y 
(mi l l ions 

of 
do l l a r s ) 

Maturity 
r a t e or 

ne t i n t e r -
es t cost 

Offer ing 
y i e ld Rating 

STATE AND LOCAL GOVERNMENT 

Monroe Co. Wtr. Resources 
Auth. , New York 

Sacram anto Mun. U t i l . 
D i s t . , C a l i f . 

La. St . Bond & Bldg. Coram. 
Milwaukee, Wisconsin 
Sta te of Ohio 
Nassau County, New York 
New York, New York 
Santa Clara County, Ca l i f . 
San Francisco, C a l i f . 
S ta te of Connecticut 
Indianapol is , Indiana 
Sta te of Kentucky 
Metro. S e a t t l e , Wash. 
Phi ladelphia , Pa. 
State of Texas 
Sta te of Delaware 
Kentucky Turnpike Auth. 

Georgia S t . Highway Auth. 
San Diego, C a l i f . 
Karris County, Texas 
Maryland St . Roads Comm. 
Dallas %nd. Sch. Dis t . ,Tex 

OTHER 

Federal Land Banks 
Commonwealth of Aust ra l ia 
Tennessee Valley Auth. 

Rev.-Ut. 17.0 1965-2001 3.88 

Rev.—Ut. 30.0 1966-99 3/T7 
Rev. -S.T. lli.O 1962-86 3.71 
Rev.-Ut. 10.0 1962-90 3.57 
Rev. —S, T. 32.0 1962-72 2.92 

G.O. 19.7 1962-90 3.60 
G.O. 60.li 1962-86 3.55 
G.O. 20.0 1962-86 3.140 
G.O. 11.3 1962-76 2.99 
G.O. lil.li 1962-81 3.23 

Rev. -Ut. 10.0 1968-87 3.60 
G.O. 25.0 1963-90 3.55 

Rev.-Ut. 20.0 1962-2000 3.96 
G.O. 25.0 1962-91 3.55 
G.O. 25.0 1966-91 3.50 
G.O. 10.6 1962-81 3.12 

Rev.-Ut. 20.0 1967-85 1.93 
98.0 2000 

1.93 

Rev.-S.T. 30.0 1962-91 3.83 
Rev.-Ut. 12.5 1967-2001 It. 01 

G.O. 29.5 1962-2001 3.65 
Rev.-S.T. 15.0 1962-76 3.1*1 

G.O. 10.0 1962-81 3.31 

Bds. 
Bds. 

Rev. bds. 

76.0 
25.0 
50.0 

1965 
1981 
1986 

h ' 
5-1/2 
lt-5/8 

2.1*0-3.90 — 

2.50-3.83 Aa 
1.75-3.75 Baa 
1.5(0-3.70 Aa 
1.50-3.15 Aa 
1.70-3.80 A 
1.70-3.80, A 
1 . 6 0 - 3 . 6 0 ^ 3 
1.55-3.20 Aa 
1.60-3.hO Aaa 
2.80-3.70 Aa 
1.80.-1.20 Aa 
2.W-LWf/Aa 
1.70-3.752/a 
2.30-3.65 Aa 
1.60-3.35 
3 .75-L70 

14.87 
1.95-3.95 
2 . 8 0 - W 5 

Aa 

1 .70-3 .9a 
1 .75-3 .W 
1.60-1^.50 

li.29 
5 .75 
h.6k 

/A 
Aa 
Aa 

A 
Aaa 

1J Includes corporate and other secur i ty o f f e r i ngs of $15 mil l ion and over; Sta te 
and l o c a l government secur i ty o f f e r i n g s of $10 mi l l ion and over. 

2/ Includes foreign govemmait and In te rna t iona l Bank f o r Reconstruction and 
Development issues and non-guaranteed issues by Federal ,agencies . 

3/ In the case of State and loca l government s e c u r i t i e s , G.O. denotes general 
obl iga t ions ; Rev.-Ut. , revenue obl igat ions 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 from s p e c i f i c 
taxes only; Rev.-Rent. , revenue bonds secured solely by l ea se payments. 

k / 1986 matur i ty not r e o f f e r e d . 
| / l / h per cent bonds due 1990-91 re of fered t o y i e l d 4.1*0. per cent . 
%/ 3-1/2 per cent bonds due 1995-2001 not r e o f f e r e d . 
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—ill-

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

Expected Proceeds from Forthcoming Large Issues 

During month following Subsequent to 
Date of date shown date shown 

computation Corporate State and 
local govt. Other 2/ Corporate State and 

local govt. Other 2/ 

i960 - June 30 237 180 30 455 380 30 
July 29 596 275 1,006 324 
Aug. 31 216 283 731 283 
Sept. 30 576 212 77 836 336 127 
Oct. 31 — 44o 258 50 585 391 50 
Nov. 30 260 21*2 335 560 
Dec. 30 91 i|12 1,036 682 

1961 - Jan. 31 110 181 1,046 360 
Feb. 28 55 307 1,125 638 
Mar. 31 1,580 559 1,700 806 
Apr. 28 51*2 236 15 687 579 15 
May 31 187 131 75 611 771 75 
June 30 521 195 666 291 

Forthcoming Large Offerings, as of June 30 

Type 
Amount 

(millions 
of dol lars) 

Approximate date 
: of o f f e r ing 

Pac i f ic Gas & Elec t r ic Co. 

Jim Walters Corp. 
General Acceptance Corp. 
Northern I l l i n o i s Gas Co. 

Texas Eastern Transmission Co. 
Northern Natural Gas Co. 
Hunt Foods and Industr ies Inc. 

Automatic Canteen Co. of America. 

Shell Oil Co. 
Union Elect r ic Co. 
Long Island Lighting Co. 

^-Consumer Power Co. 
•^-Northern State Power Co. 

Clark Equipment Credit Corp. 
Commerce Oil Refining Corp. 
Realty Col la teral Corp. 

Com. s tk . 

1st sub. deb. 
Conv. cap. deb. 

Com. s tk . 

Deb. & pfd . s tk . 
S.F. deb. 

Conv. sub. deb. 

Conv. sub. deb. 

Deb. 
1st mtg. bds. 
1st mtg. bds. 
1s t mtg. bds. 
1st mtg. bds. 

Deb. 
Deb., bds. & com. 
Coll. t r . notes 

63.6 

20.0 
15.0 
22.3 

50.0 
35.0 

20.8 

200.0 
30.0 
25.0 
40.0 
20.0 
20.0 
45.0 
20.0 

July 5 
( r igh ts expire) 

Ju]y 6 
July 6 
July 11 

( r ights expire) 
July 12 
July 12 
July 14 

( r ights expire) 
July 18 

( r igh t s expire) 
July 19 
July 26 
July 
Aug. 16 
Aug. 9 
Indef in i te 
Indef in i te 
Indef in i te Digitized for FRASER 
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-15-

Forthcoming Large Offer ings , a s of June 30 (Cont'd) 

Amount 
(mill ions 

of do l la r s ) 
I s suer Type 

Approximate da te 
of o f f e r i n g 

STATE AND LOCAL GOVERNMENT 

Los Angeles, Cal i fornia 
Memphis, Tennessee 
New York Sta te "housing Fin. Agency-
Milwaukee County, Wisconsin 
State of Kentucky-
State of Michigan 
State of Alaska 

•K-State of Norbh Carolina 
Orleans Parish School D i s t . , La. 
Dade County, Flor ida 
Jacksonvil le Expressway Auth. 

OTHER 

None 

G.O. 
G.O. 
Rev. 
G.O. 
G.O. 

Rev.-S.T. 
G.O. 
G.O. 
G.O. 
G.O. 

Rev.-Ut. 

18.8 
13.5 
50.0 
l l . i i 
35.0 
35.0 
lii.O 
17.2 
10.0 
1+6.0 
1*0.0 

July 11 
July 11 
July 12 
July 13 
July 18 
July 26 
July 26 
July 26 
I n d e f i n i t e 
I n d e f i n i t e 
I n d e f i n i t e 

*—Included in tab le f o r f i r s t t ime. 
1 / Includes corporate and other i s sue s of $15 mi l l ion and over; S ta te and l o c a l 

government i ssues of jplO mil l ion and over. 
2/ Includes fore ign government and I n t e r n a t i o n a l Bank f o r Reconstruction and 

DeveLopment i s sue s and non-guaranteed i s sues by Federal age ic ies . 
Note,—Deletions f o r reason other than sa le of i s s u e : None. 

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



Exhibit K 

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

Aa-rated o f f e r ing y i e ld s A-rated o f fe r ing y ie lds 
Date Actual 

(per cent) 
Amount above Actual 

1 (pe r cent) 
Amount above Date Actual 

(per cent) seasoned yields 
(bas is points) 

Actual 
1 (pe r cent) seasoned y ie lds 

( ba s i s points). 

1952-1959 - High 5.30 (12/8, '59) 87 5.65 (9/18/59) 123 
3.00 (3/17/54) -15 Low 2.93 (3/31/54) -8 
5.65 (9/18/59) 123 
3.00 (3/17/54) -15 

I960 - Jan. *5.3o2/ 28 
Feb. 5.09 45 
Mar. 4.82 25 4.97 9 
Apr. 4.91 37 5.14 35 
May *4.88 32 5.15 29 
June 4.83 26 *4.95 11 
July 4.87 6 
Aug. 
Sept. 22 *4.80 24 
Oct. b.6$ 2 / 23 
Nov. It .62 37 4.97 35 
Dec. *5.00 49 

l $6 l - Jan. 12 4.60 11-
18 4.55 7 
25 4.44 -2 

Feb. 8 4.60 "2 
16 4.65 5 
16 4.47 * -13 

Mar. 23 4.37 8 4.50 . 5 
24 

Apr. 13 
-5 
17 

21 4.802/ - 3 2 
26 4.80 43 
27 

May 17 
29 
13 4.72 . 19 

18 4.57 20 
. 19 

19 4.80 27. 
23 4.65 27 
26 4.94 ho. 

June 8 5.12 55 
13 

. . . . . 1 
4.92 3 6 

1 / 

Covers only 30-year f i r s t mortgage bonds, as reported in Moody's Bond Survey, 
Except where indica ted , the actual y i e l d f igure and the amount above seasoned 
y i e ld s are averages of o f fe r ings auiing 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 ld s and y i e l d s on seasoned issues of 
s imi la r qual i ty f o r the same day. Average maturi ty for the seasoned i ssues 
va r i e s from 26 to 28 yea r s . 
Provides f o r a 5 -year per iod during which i s sue 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 provis ion . Other i s sues have no such provis ion . 
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