
Not f o r Publ ica t ion DECONTROLLED AFTER SIX MONTHS 

E.1L 

2 3 1961 

Public securi ty f inancing to obtain new c a p i t a l was in moderate 
- volume l a s t week, and i s expected t o be l i g h t t h i s week. Last week, end-

ing August 18, one large corporate securi ty i s sue f o r $1|0 mil l ion was 
o f fe red while two State and l oca l government bond issues t o t a l i n g $110 
mil l ion were so ld . This week, ending August 25, no l a rge corporate bond 
issues are on the calendar and only one S t a t e and l o c a l bond i s sue with 
par value of $25 mi l l ion i s scheduled f o r s a l e . 

_The S ta te of Cal i forn ia sold only $100 mi l l ion of i t s $225 
mi l l ion issue o f f e r ed f o r bid on August 22. The success fu l b idder on 
the $100 mil l ion por t ion f o r which the S ta t e accepted the bid had 
entered an o f f e r which s e t the net i n t e r e s t cost t o the State 11 bas is 
po in t s below tha t of the o ther bidding syndicate which had been the only 
bidder on Cal i forn ia bonds in recent yea r s . Bids on the remaining $125 
mi l l ion of the o f f e r i n g were re jec ted and these bonds w i l l be o f f e r e d 
f o r bidding again in the near f u t u r e . As a r e s u l t of t he f a i l u r e to 
s e l l pa r t of the Ca l i fo rn ia i ssue the August es t imate of State and l o c a l 

! bond sa les f o r new cap i t a l has been reduced to $600 mi l l ion . 

Bond y i e l d s . Changes in bond y i e ld s were mixed l a s t week. 
Yields on Aaa-rated corporate bonds remained a t t h e i r y e a r ' s high f o r the 
t h i r d consecutive week. Yields on Aaa-rated S ta te and loca l government 
bonds rose a s ingle bas is point while y i e l d s on long-term U. S. Government 
bonds decl ined 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 . Yields on 3-month 
and 6-month Treasury b i l l s increased 12 and Hi basis p o i n t s , r espec t ive ly , 
l a s t week, y i e lds on 6-month b i l l s reaching a new higfc f o r the y e a r . 
Yields on 3-5 year U. S. Government obl igat ions decl ined 3 bas i s p o i n t s . 
The average r a t e on d i r e c t l y placed f inance company paper with 90-179 day 
maturity rose 9 ba s i s points l a s t week to 2.69 per cent as a r e s u l t of 
increases of 3/8 and 1/8 percentage points on paper maturing on or a f t e r 
January 2, 1962, announced by most major f i nance companies; the 
e f f ec t i ve r a t e on d i r e c t l y placed f inance company paper maturing in 60 
days or over through December 29 i s 2-1/2 per cent and t h a t on paper • 
maturing on January 2, 1962 out to 270 days i s 2-7/8 per cent. The average 
e f f e c t i v e r a t e on Federal funds f e l l 25 ba s i s po in t s t o 2.1:5 per cen t . 

Housing s t a r t s . Pr iva te housing s t a r t s dipped in Ju ly , fo l low-
ing a pronounced, though i r r e g u l a r , advance t h i s yea r . The seasonally 
ad jus ted annual r a t e of 1,317#000 in July was about a f i f t h above the l e v e l 
near t h e s t a r t of the year and the same proportion below the unusually high 
r a t e reached i n the spring of 1959. 

August 21, 1961. 
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Stock market c r e d i t . Oust oners ' c r ed i t in the stock market 
declined s l i g h t l y i n July a s i t had in June, the only two months i n which 
decl ines had occurred since July i960 when margin requirements were lowered 
to 70 per cent . At $£.U b i l l i o n , however, customer c r e d i t was considerably 
more than a b i l l i o n do l la r s above the July i960 f i g u r e . Customer deb i t 
balances, excluding those secured by U. S. Government ob l iga t ions , decl ined 
$33 mi l l ion , but t h i s was p a r t i a l l y o f f s e t by an Increase of $21 mil l ion in 
bank loans t o other than brokers and dea le rs f o r purchasing and car ry ing 
s e c u r i t i e s . 

Money borrowed by NYSE member f i rms decl ined $20 mi l l ion . 
Customers' f r e e c r e d i t balances continued the decl ine s t a r t e d in May, 
decreased.$73 mill ion in Ju ly . At $1.2 b i l l i o n , f r e e credi t balances were 
a t the lowest l e v e l since l a s t December. These and other data on stock 
market c red i t in June and July a re shown i n the following t a b l e . 

End of month Change July J June Change 
(Mill ions of do l l a r s ) 

Customer c red i t 
Excluding U. S. Government s e c u r i t i e s - t o t a l 2 , 3 # 2/5,367 -12 

Net debi t balances 3,991 r/k,02k -33 
Bank loans t o "others" 1,36k 1,31*3 +21 

Net debi t balances secured by U. S. Government s e c u r i t i e s 50 51 - 1 
Bank loans to "others" f o r purchasing or carrying U. S. 

106 101; Government s e c u r i t i e s 106 101; +2 

Broker and dea l e r c r e d i t 
Money borrowed except on U. S. Government s e c u r i t i e s 2,728 r /2 ,7^8 -20 

On customer c o l l a t e r a l 2,391 £ /2 ,363 +28 
Money borrowed on U. S. Government s e c u r i t i e s 71 r /67 +1* 
Customers' net f r e e c r e d i t balances 1,207 1,280 -73 

r? Revised. 

Stock p r i c e s . Common stock p r i c e s , as measured by Standard and 
Poor ' s composite index of 5>00 stocks, rose moderately f u r t h e r l a s t week, 
reaching a new high of 68.29 on Friday. Trading volume averaged 3.6 
mi l l ion shares a day, the same as in t h e previous week. 

More de t a i l ed information concerning recent c a p i t a l market 
developments i s presented in t h e a t tached exh ib i t s . 

Capital Markets Sect ion, 
Division of Research and S t a t i s t i c s , 
Board of Governors of the Federal Reserve System. 
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EXHIBIT A 

L O N G - T E R M B O N D Y I E L D S 

H I G H - G R A D E 

* Chang* In m l n . 

p»r annum 

L O W E R - G R A D E 

UMI *NP tOUT 
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Exhib i t B - Tables f o r Exhib i t A - 5 -

Lorig-tem Bond Yie lds 
High-grade 

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

Aaa 1 / l o n g - t e r n 2 / government Corporate S t a t e and Aaa 1 / l o n g - t e r n 2 / 
Aaa 3 / Aaa l o c a l Aaa 

(pe r cent) 

195U - Low 2 . 8 5 (4/23) 2 .45 (8/6) 1.90 (9/2) .30 .30 
1957 - High h . l h (9/27) 3 . 7 6 (10/16) 3 . 4 5 (e/29) .60 .50 
1958 - Low 3.55 (5/2) 3 . 0 7 (4/23) 2.64 (5/1) .22 .34 
1959-60 - High l * . 6 l (1/29/60) 4 . 4 2 (1/8/60) 3 . 6 5 (9/24/89) .59 .92 
I960 - Low 1*. 23 (9/9) 3.75 (8/5) 2.99 (9/1) .19 .53 
1961 - High 4.45 (8/18) 4.03 (8/11) 3.37 17/6) .57 . 7 6 

Low 4 .21 (3/17) 3.70 (5/12) 3.12 (2 /23) .1*0 .46 

Ju ly 21 4 .41 3.88 3.34 . .53 .54 
July 28 4J*2 3.89 3.33 .53 .56 
Aug. I4 4 .45 3 .95 3.32 .51 .62 
Aug. 11 4.1*5 4.03 3.32 .42 .71 
Aug. 18 g / 4.1*5/ 4 .01 3.33 .44 .68 

Lower-grade 

Date 

1954 - Low 
1957 - High 
1958 * Low 
1959-60 - High 
1960 - Low 
1961 - high 

Low 

Ju ly 21 
July 28 
Aug. it 
Aug. 11 
Aug. 18 g / 

Corporate 
Baa 1 / 

3.1*1* (Ij>/31) 
5.10 (lt/2fl) 
4 . 5 1 (7/11) 
5 . 3 6 (2/12/60) 
4.98 (e/e) 
5.12 (8/18) 
5.00 ( 4 / 2 l ) 

5.09 
5.10 
5 . 1 1 
5 . 1 1 
5 .12 x 

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

Baa y 

(per cen t ) 

Corporate 

Spread between 
Aaa and Baa 

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

2.93 (e/i) .52 .96 
4 . 5 1 (e/29) 1.27 1.21 
3.64 (sA) .77 .93 
4 . 4 6 (1/7/60) .84 1.08 
3 . 9 8 (12/29) .71 .B6 
4.16 (3/23) .81 .93 
3.93 (8 /3) .66 .57 

3.93 .66 .59 
3.93 .68 .60 
3.93 .66 .61 
3.97 .66 .65 
3.97 .67 .64 

g/ Preliminary* 
1/ Weekly average Of daily f igures . Average term of bomds included i s 23 *26 years. 
2/ Weekly average of dtdly figure*. The series includes bonds due or callable In 10 year: or more. 
3/ Thursday f igures . Only general obligation bonds are Included; average term l e 20 years. 
Note.--Higha and lows are for Individual series and may be cm dif ferent dates for d i f ferent ser ies , 

for spreads, high re fe rs t o widest, and lew to narrowest, « 
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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 

G O V E R N M E N T 

3 - 5 Y E A 1 I S S U E S 
6 • M O N T H » I U S 

Market Yields 

- v y / v l % 

F . » . D I S C O U N T R A T I 

3 • M O N T H B I L I S 
Markel Yields 

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 

W e e k l y 

S T O C K E X C H A N G E 
J C A L l L O A N S 

[* ™}̂ — Going Role 

iiij F E D E I A I F U N D S 
Effective Rale 

r . . M F . A T E A / 
f 

jVT 

f-Y-. f\J 
D I S C O U N T I 

8ATIS ^ | ¥ 

V f 

n 
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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 
- 7 -

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

G o v e r n m e n t 

Y i e l d s 
3 - m o n t h 
b i l l s 2 / 

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

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

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

r a t e 

- 1 L 

S p r e a d b e t w e e n y i e l d s on 
3 - m o n t h b i l l s a n d y i e l d s on 
6 - m o . b i l l s | 3 - 5 y r . i s s u e s 

1951* - Low 
: 1 9 5 7 - H igh 
\ 1 9 5 8 - Low 
1 1 9 5 9 - 6 0 - H igh 
[ I 9 6 0 - Low 
} 1 9 6 1 - H i g h 
\ Low 

I Jx. lv 2 1 
\ J u l y 2 8 
J A u g . 1* 
I 1 1 , 
j / fcug . 1 8 £ / 

1 . 5 0 . 6 1 (6/11) 1 . 6 6 (4/30) . 6 6 
3 . 5 0 3.61* ( lo / ia) li.Ol* (10/18) . 8 6 
1 . 7 5 . 5 8 ( 5/29) 3 . 0 2 (12/26) 2.11* (6/6) . 2 6 .01* 
L o o L 5 9 (i /a/60) 5 . 0 7 (1/8/60) 5 . 0 0 (12/24/66) . 7 9 1 . 8 1 
3 . 0 0 2 . 1 1 (10/28) 2 . 3 8 (12/30) 3.1*0 (12/30) . 1 6 . 3 8 
3 . 0 0 2 . 5 6 ( 3 / 3 ) 2 . 7 8 ( 8 / 1 8 ) 3 . 8 6 ( 8 / 1 1 ) . 2 8 1.1*8 
3 . 0 0 2 . 1 7 ( 1 / 2 7 ) 2 . 3 5 U / 2 8 ) 3 - 1 5 ( 5 / 1 2 ) . 1 2 . 9 2 

3 . 0 0 2 . 1 9 2 . 3 9 3 . 6 6 . 2 0 1.1*7 
3 . 0 0 2 . 2 2 2.1*6 3 . 6 8 .21* 1.1*6 
3 . 0 0 2 . 2 8 2 . 5 1 3.71* . 2 3 1.1*6 
3 . 0 0 2 . 3 8 2.61* 3 . 8 6 . 2 6 1.1*8 
3 . 0 0 2 . 5 0 / 2 . 7 8 3 . 8 3 . 2 8 1 . 3 3 

Banks an$l, Other i • P r i v a t e B o r r o w e r s 

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

P r i m e 
r a t e 1/ 

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

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

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

t 
U 9 5 i i - Low 
H 9 5 7 - H i g h 
•:1958 - Low 
r , 1 9 5 9 - 6 0 - H i g h , 

I 9 6 0 - Low 
. ,1961 - H i g h 
} Low 

• J u l y 2 1 
r J u l y 28 
J"Aug. 1* 
"Aug. 1 1 
;Aug. 1 8 2 / 

3.00 
l l , 5 0 
3 . 5 0 
5 . 5 0 
U.So 
U-50 
4 . 5 o 

l* .5o 
l*.5o 
l*.5o 
4 . 5 0 
l*.5o 

( p e r c e n t ) 

3.00 
1*.5D 
3 . 5 0 
5.00 
h.50 
1*.50 
L 5 0 

a . 50 
l*.5o 
i i . 5 o 
It. 5o 
h.5o 

1 . 2 5 (12/31) 
3*88 (11/15) 
1 . 1 3 (8/8) 
5 l. 1 3 (1/22/60) 
2; 88 (12/30) 
2 . 8 8 ( 3 / 1 0 ) 
2 . 5 0 ( 7 / 2 8 ) 

2 . 5 0 
2 . 5 0 
2 . 5 0 
2 . 6 0 
2 . 6 9 

n . a . 
3 . 5 0 (11/8) 

. 1 3 (5/29) 
LOO (5/13/60) 

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

. 4 3 ( 1 / 2 7 ) 

1 . 3 0 
. 8 5 

2 . 0 5 
2 . 7 0 
2.1*5 

0 
. 6 3 

- . 3 5 
1.02 

. 2 2 

. 5 6 

.11 

. 2 2 

. 2 2 
. 1 9 

I j Weekly rate ehowa 1* e f fec t a t end of period. DtMount rate la for Inderal Reserve Berk of New York. 
Stock Exchange call leah.rat* la going rate on call 1MM secured by euatonere' stock exchange collateral a t 
New York City bank#, PM#e rate la that charged by large banks on ihor t - t i r* loans to bualneas borrowers of 
the hlgheat credit standing, 

2/ Market yle ldj weekly averagea computed from dally closing bid prices. Series of 3-6 year laauaa consists of 
selected notes and bonds, , 

3/ Average of dolly ra tss published by finance coopanlea for directly planed paper for varylag matirlt lea In the 
90*179 day ra%e. 

4/ Weekly average of dally effective r a t e , which la the rate for the haavleat voltaic of purchase and sale transactions 
as reported to the Federal Reservs Bank of New York.. ' 

Not*.—Highs and lows are for Individual ssrlea and stay be on different dates for different dates for different a r i ce , 
ftr spreads, high refera to widest, and lew to narrowest. 
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E x h i b i t F - Tab les f o r E x h i b i t £ 

S tock Market 

Date 
Stock p r i c o 

i n d e x 1 / 

Common 
s t o c k 

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

T rad ing 
volume J / 

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

Stock marke t cus tomer c r e d i t 
tiank 

l o a n s t o 
I " o t h e r s " 5 / 

T o t a l 
Customers 1 

d e b i t b a l -
anccs U/ 

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

1957-60 - High 
Low 

1961 - High 
Low 

June 
J u l y 
Aug. U 
Aug. 1 1 
Aug. 18 J Q / 

60 . 51 (7/31/69) 
39.1*8 (12/1-0/57) 
6 8 . 2 9 ( 8 / 1 8 ) 
5 8 . 1 8 ( 1 / 6 ) 

65 .62 
6 5 . 3 8 
6 7 . 6 8 
68.06 
68 .29 

3 . 0 8 
14.72 
2 . 8 8 
3 .32 

2 .99 
2 . 9 8 
2 . 9 0 
2 .89 

U. 9 
l . l t 
5 . 8 
2 . 7 

3 . 3 
3 . 0 
3 . 8 
3 . 6 
3 . 6 

ii ,76l | (4/59) 3,1<01 (4/69) 1 , 3 7 3 (3/59) 
3 ,55k (V5£|) 2,1*02 (12/57) 1 ,060 ( l W ) 
£ 3 8 6 ( 5 / 6 1 ) 1*,060(5/61) 1 , 3 7 6 ( 7 / 1 9 ) 
l 4 , W l / 6 l ) 3 , 2 5 3 ( 1 / 6 1 ) 1 , 1 6 1 ( 3 / 8 ) 

"I'M r/h,02b 
3 , 9 9 1 

1 , 3 1 3 
1 , 3 6 k 
1 , 3 7 1 
1 ,367 

n.a,..Not available. £/ Hwlla.ti.ary, 
1/ Standard and Poor's ccmponlte Index of 600 ocamon stocks, weekly oloslig prleei, 1941-43»10. tontfcly data are 

average# of daily flflureo rathor than of Friday's only. Hlehii and lone are for Mdays' data only, 
2/ Standard and Poor'o ocmpo&lte otook yield baoed on Wedneeday dUa converted to weekly oloclnj* prlcee by Federal 

Renerve. Yleldo nhovn are for dateo on which prloe Index reached Its high or low, 
3/ Average# of dally trading volv.*.te on the New York Stock change* 
4/ End of month flfiuveo for member firm# of the Haw York Stock Exchange which carry margin accountei exolwteit balance# 

secured by U. S. Oovcriroent obligations. ^ 
6/ Wednesday figure, for weekly reporting member banks. Excludes loans for purchases or oarpli* U. S. Ooyerifltent 

rocuritlts. Prior to July 1, 1059, suth loans are excluded only at banlto In Now York and Chicago. Weekly reporting 
banks aoooutit for about 70 per cent of loans to othero, For further detail oee Bulletin. 

P r i v a t e Housing S t a r t s 1 / 

T o t a l U n a d j u s t e d 
Date Sea so r a l l y a d j u s t e d 

a n n u a l r a t e 
U n a d j u s t e d FHA VA C o n v e n t i o n a l 

1960 - J u l y 
Aug. 
S e p t . 
O c t . 
Nov. 
Dec. 

1961 - J a n . 
Feb . 
h a r . 
Apr . 
viay 
June 2 / 
J u l y e / 

r / 1 , 2 2 7 
i / l , 3 5 ^ -
1 / 1 , 0 8 9 
^ 1 ^ 7 3 . 
r / 1 , 2 2 0 

r / 9 9 6 
1 ,127 
1 ,169 
1 , 2 9 6 
1,166 
1 , 2 9 1 
1 , 3 8 3 
1 ,317 

(Thousand of u n i t s ) 

r/llk 
5 / 1 3 0 

97 
r / 1 1 0 

70 
76 

105 
111 
127 
133 
123 

2h 7 
26 8 
22 7 
23 6 
20 5 
Ik 5 
Ik 5 
13 5 
20 6 
20 6 
2h 8 
22 8 
21 7 

5 / % 

s « 
r/ht 

51 

4 1 
85 
95 

103 
9h 

mort/wtes and units without mortices. 
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Exhibit 0 

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

(Jh millions of dollars) 

Corporate 1 / 
flew capital 

%61 I i960 W " W 
State and local 2/' 

19tO ! 1959" 

January 
February 
March 

April 
Way 
June 

July 
August 
September 

October 
November 
December 

1st quarter 
2nd quarter 
3rd quarter 
lith quarter 

1s t half 
Three quarters 
Year 

1st quarter 
2nd quarter 
3rd quarter 
Uth quarter 

Year 

580 
66? 
$62 

570 
715 
860 

>',-118 761 
i,?59 577 
1,318 . 1 , 0 lik 

e/1,000 
e/600 

1,809 
^695 

j50z; 

736 
967 
726 

890 
' 956 • 

852 

2,1U5 
2,382 
2,1*28 
2,698 

4,527 
6,955 
9,653 

~ ~ 8 2 1 

a 

•89lt 
78 5 
887 

535' 
7hD 
703 

a 
900 * 

2,2014 
2,567 
I:™ 

14,771 
6,750 
9,392 

l ,55k 
i 

1,716 
2,165 
2,016 
2,3147 

8,246 

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

8,630 

715 
681 
758 

720 
588 

e/1,050 

e/li50 
e/600 

2,15k 
fe/2,358 

e/li,5l2 

Excluding finanee companies J / 

700 
611 
568 

S I 
991 

1*92 
606 
683 

348 
501 
1491 

1,880 
2-, 256 
1>780 
l,3li0 

h,136 
5,916 
7,257 

: 6I18 

638 

lii 
987 

W*3 
521 
ItfO 

593 
I4S0 
L78 

2,1)45 
2,1,88 
1,133 
1,521 

14,6314 
6,067 
7,588 

e7 Estimated. __ 
1/ Securi t ies and Exchange Commission estimates of net proceeds. 
2 / Investment Bankers Association of America estimates of principal amounts. 
2 / TotalTnew capi ta l issues excluding offer ings of sales and consumer finance 

companies. 
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E x h i b i t H 

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

Fore ign government 2 / F e d e r a l agency 3 / 
1961 | I960 | 1959 1961 | I960 I 1959 

January- 6 , 2 81 182 199 
F e b r u a r y 29 175 60 150 
March 20 70 2 252 . 1 5 0 175 

A p r i l 2 3h 58 - 100 II48 
May 63' 72 50 ±h9 35k .WW 
June 2k ho i|2 278 

J u l y 25 85 
August 1 1 199 98 
September 36 35 — 150 . 

Oc tobe r 3lt 33 160 
November 2 30 1149 
December hi • 70 181 86 

Year 533- Shi 1,672 707 

S t a t e and l o c a l government 5 / F e d e r a l agency 3 / 

J a n u a r y 160 58 -It - 3 M -196 -82 
F e b r u a r y 195 iho 181 -162 -202 176 
March - - 8 -80 h - 1 7 4 -59 33 

A p r i l - 1 0 3 70 197 -79 -277 . 50 
May -1*2 - l i | 6 - 2 5 -87 170 • 368 -1*2 

-157 -197 207 320 286 

J u l y I18 57 95 362 
August 415 392 23 133 
September -175 131 -201 79 

Oc tobe r - 1 6 - 8 1 - 2 3 280 
November 50 -176 - 3 3 22*0 
December -189 -117 -250 hb 

Year 18 362 - 6 3 3 1 ,969 

2/ Preliminary. 
1/ Theoe data differ from those In Exhibit 0 in that refunding iaauea, aa well as new capital Issues, are included. 

Long-term aeoirltlee are defined as those maturing In more than one year. 
2/ Includes securities offered In the United States by foreign governaents and their subdivisions and by Intir-

national organizations. Source I Securities and Exchange Commission. 
3/ Issues not guaranteed by the U, S, Government, Source1 long-term, Securities and Exchange Commissi on; short-

term , Treasxry Department and federal Reserve. 
4/ These data differ from those in Exhibit Q and above In that they represent new offering* leBs retirements, whether 

from the proceed# of refunding Issues or from other funds, ttita include only issues with orlglwl maturity of one 
year ?r less. 

5/ Principally tax and bond anticipation notes, warrants or certificates and Public Housing Authority notes. In 
some Instances PHA notss Included may have a somewhat longer term than one year. Source 1 Bond Buyer and 
Federal Reserve. 
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Large Long-term Publ ic Secur i ty I s s u e s f o r New Capi ta l 
(Other than U. S. Treasury) 1 / 

Proceeds of Large I s sues Offered 

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

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

government 
Other 2 / 

i960 - Ju ly 303 191 
-August 581 298 75 
September 266 3% 25 
October 566 1*6 77 
November 165 186 150 
December 260 222 99 

1961 - January 11*7 391 
February 26? 360 
March 70 1*05 67 
Apr i l 1,572 383 
May 557 256 25 

532 616 151 
July 1*75 179 

Large Ind iv idua l I ssues Offe red August 1 through 18 

Amount Coupon 
I s s u e r type 2/ (mi l l i ons 

of Matur i ty r a t e or 
n e t i n t e r -

Off er ing 
y i e l d Rating 

d o l l a r s ) e s t c o s t 

Off er ing 
y i e l d 

CORPORATE 

Texas Eas tern Trans. Co. 
Texas Eastern Trans. Co. 
Long I s l and Light ing Co. 
Kimberly-Clark Corp. 
Northern S t a t e s Pwr. Co. 
Consumers Power CoT""^ 

STATE AND LOCAL GOVERNMENT 

Deb. 
Conv .pfd . s tk . 
1 s t mtg. bds. 

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

30.0 1981 5 - 3 / 8 5.38 Ba 
20.0 
25.0 1991 5 4.90 A 
30.0 1986 4-5 /8 4.63 Aa 
20.0 1991 4 -7 /8 4.85 Aa 
IjO.O 1991 4-5/8 4.60 Aa; 

S t a t e of Maryland 
Publ ic Housing Author i ty 
Sacramento USD, C a l i f . 
Penna. Gen. S t a t e Auth. 
S t . Pe te r sburg , F la . 
Washington Sub. San i t a ry 

D i s t . , Md. 

G.O. 16.9 1964-76 2.92 
60.3 1962-2002 3.45 

G.O. 10.0 1963-86 3.39 
Rev. -Rent 25.0 1964-88 3.54 

Rev.-Ut. 14.0 1967-91 4.11 

G.O. 10.0 1963-92 3.56 

2.00-3.10 Aaa 
l.ZjD-3.63 , Aaa 
1.85-3.53-y Aa 
2 .20-3.70 — 
2.90-1.10 A 

2.10. I - 3 . 8 5 ^ v 
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1-2 

Large Individual Issues Offered August 1 through 18 (Cont'd) 

-13-

Amount Coupon 
I ssuer Type J3/ (mi l l ions 

of 
do l la r s ) 

Maturity r a t e or 
ne t i n t e r -

e s t cost 

Offer ing 
y i e l d 

Rating 

STATE AND LOCAL GOVERNMENT 
(Cont'd) 

State of Cal i fornia 

OTHER 

None 

G .Oo 100.0 1963-87 3 .75 2.00-3;90 Aa 

1 / Includes corporate and other secur i ty o f f e r i n g s of $l£ mil l ion and over; 
S ta te and loca l government secur i ty o f f e r ings of $10 mi l l ion and over. 

2 / Includes foreign government and In t e rna t iona l Bank f o r Reconstruction and 
Development i ssues and non-guaranteed issues by Federal agencies. 

3 / In the case of S ta te and l o c a l government s e c u r i t i e s , G.O. denotes general 
obl igat ions ; Bev. - U t . , revenue obl iga t ions secured only by income from 
publ ic 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 so le ly by lease payments. 

4 / 1986 maturity not r e o f f e r e d . 
$J 1.10 per cent bonds due 1990-92 were r eo f fe red to y i e l d h.7%. 
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- i l l - Exhib i t J 

Forthcoming Large Long-term Public Secur i ty Of fe r ings f o r New Capi ta l 
(Other than U. S. Treasury) 1/ 

Expected Proceeds from Forthcoming Large I s sues 

During month fo l lowing 
da te shown Date of 

Subsequent t o 
date shown 

computation Co zporate S ta te and 
l o c a l govt. Other 2 / Corporate Sta te and 

l o c a l govt . Other 2 / 

I960 - July 29 596 275 1,006 3214 
Aug. 31 216 283 731 283 
Sept . 30 576 212 77 836 336 127 
Oct. 31 W> 258 50 585 391 50 
Nov. 30 260 2U2 335 560 
Dec. 3D 91 112 1,036 682 

1961 - Jan. 31 110 181 1,0146 360 
Feb. 28 55 307 1,125 638 
Mar. 31 1,580 559 1,700 806 
Apr. 28 - 5U2 236 15 687 579 15 
May 31 487 431 75 611 771 75 
June 30 521 195 666 291 
July 31 170 I4O6 — 255 537 

Forthcoming Large Of f e r i ngs , a s of August 18 

CORPORATE 

- f o u n t a i n f u e l Supply Co. 
-^Western Union Telegraph Go. 

-^Pacific Gas & E l e c t r i c Co. 
-^Rochester Gas & E l e c t r i c Co. 
Armour & Co. 

Clark Equipment Credit Corp. 
Commerce Oil Ref ining Coip. 
Real ty C o l l a t e r a l Corp. 

STATE AND LOCAL GOVLRl&iENT 

Ccok-County, I l l i n o i s 
San Diego I n i f . Sch. D i s t . , C a l i f . 

-Commonwealth of Massachusetts 
z*Los An/e les , C a l i f . 
-x-Penna. S t a t e School Bldg. Auth. 

Deb. 
Com. s tk . 

1 s t & r e f .m tg .bds . 
1 s t mtg. bds . 

Conv. sub. deb. 

Deb. 
Deb., bds . & com. 
Co l l . t r . no tes 

0.0. 
G.O. 
G.O. ' 

Kev.-Ut. 
Rev .-Rent. 

16.0 Sept . 12 
16.0 Sept . 25 

( r i g h t s expi re) 
60.0 Sept . 27 
15.0 Sept . 28 
32.5 Sept . 

( r i g h t s expire) 
20.0 I n d e f i n i t e 
16.0 I n d e f i n i t e 
20.0 I n d e f i n i t e 

25.0 
20.0 
Itf.o 
15.0 
2 L 0 

Aug. 22 
Aug. 29 
Sept . 12 
Sept . 15 
Sept . 19 
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J - 2 - 1 5 -

Forthcoming Large O f f e r i n g s , a s of August 18 (Cont 'd) 

I s s u e r Type 
Amount 

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

Approximate d a t e 
of o f f e r i n g 

STATE AND LOCAL GOVERNMENT (Cont 'd) 

*Nevt York City G.O. 1*2.9 Sep t . 20 
•Oklahoma Bui lding Bond Comm. G.O. 35.5 Sept . 26 

Orleans Pa r i sh Sch. D i s t . , La, G.O. 10.0 I n d e f i n i t e 
Dade County, F lor ida G.O. 1*6.0 I n d e f i n i t e 
J acksonv i l l e Expressway Auth^. Rev. -Ut . 1*0.0 I n d e f i n i t e 
S ta t e of Kentucky G.O. 35.0 I n d e f i n i t e 

OTHER 

None 

*—Included i n t a b l e f o r f i r s t t ime . 
1 / Inc ludes co rpora t e and o t h e r i s sue s of $15 m i l l i o n and over; S t a t e and 

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

Development i s s u e s and non-guaranteed i s s u e s t y Federa l agenc ie s . 
Note .—Delet ions f o r reasons o ther than s a l e of i s s u e : None. 
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Exhibi t K 

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

Date 
Aa-rated o f f e r i n g y i e l d s A-rated o f f e r i n g y i e l d s 

Date Actual 
(per cent ) 

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

Actual 
(pe r cent ) 

Amount - above 
seasoned y i e l d s 
(bas i s p o i n t s ) 

1952-1960 - h igh 5.30 (12/8/59) 87 5 .65 (9/18/59) 123 
Low 2.93 (3/31/5W -8 ' 3.00 (3/17/51) -15 

1961 - Jan. 12 U. 60 11 
18 L 5 5 7 
25 h.kh -2 

' -Feb. 8 I4.6O -2 
16 k.65 5 
16 1U7 -13 

Mar. 23 U.37 8 1.50 5 
2h k.UO -5 

Apr. 13 L 6 5 2 / 17 
21 U.80 2/ 32 
26 h. 80 h3 
27 it. 67 29 

May 17 li.50 2/ 13 il.72 . 19 
18 k.$7 20 
19 M O 27 
23 U.65 27 
26 h.9h liO 

June 8 5.12 55 
13 - k.92 36 
28 li.87 ia 

July 13 ii.93 29 
26 1.65 Hi 

Aug. 3 lt.90 20 
9 k.B 5 29 

1 / Covers only 30-year f i r s t mortgage bonds, a s repor ted i n Moody's Bond Survey. 
Except where i nd i ca t ed , t h e actual y i e l d f i gu re and the amount above seasoned 
y i e l d s a r e averages of o f f e r i n g s during the ind ica ted per iod 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 i m i l a r q u a l i t y f o r t h e same day. Average matur i ty f o r the seasoned i s s u e s 
v a r i e s from 26 to 28 years . 

2 / Provides f o r a 5 -yea r period during which i s s u e may not be ca l l ed f o r refund-
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 i s ion . Other issues have no such p rov i s ion . 
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