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i i i J The volume of s e c u r i t y f inanc ing to obtain new c a p i t a l was 
moderately l i g h t during t h i s p a s t Labor Day shortened week but i s expected 
to be considerably l a r g e r t h i s week. Last week, ending September 8 , no 
l arge corporate o r State and l o c a l bond i s s u e s were so ld whi le the 
Federal Land Banks s o l d $73 m i l l i o n of debentures f o r new c a p i t a l as part 
of a $193 m i l l i o n , h - l / k per c e n t , debenture i s s u e due to mature i n 1966, 
This week, ending September 15 , two large corporate bond i s s u e s , including 
the exp irat ion of a r ight s o f f e r i n g , aggregat ing S5l m i l l i o n are scheduled 
f o r s a l e and three large State and l o c a l s e c u r i t y o f f e r i n g s with par 
value of $157 m i l l i o n are on the calendar. 

Bond y i e l d s . Yie lds on Aaa-rated corporate bonds rose 2 b a s i s 
po in t s l a s t week to reach a new h igh f o r t h e year whi le Baa-rated S t a t e 
and l o c a l government bonds increased I4. b a s i s p o i n t s . The weekly a vera 93 
of y i e l d s on long-term U. S. Government bonds increased a s i n g l e b a s i s 
point l a s t week due to a 5 b a s i s po in t i n c r e a s e on Friday fo l lowing 
an announcement by the Treasury Department l a t e Thursday of an advance 
refunding of several long-term i s s u e s . Yie lds on Aaa-rated State and 
l o c a l government bonds and Baa-rated corporate bonds were unchanged. 

Short- and intermediate-term i n t e r e s t r a t e s . Yie lds on t h r e e -
month Treasury b i l l s dec l ined 2 b a s i s p o i n t s l a s t week whi l e those on 
six-month b i l l s advanced an equal amount and those on 3 -5 y e a r U, S. 
Government o b l i g a t i o n s increased ii b a s i s p o i n t s . The average e f f e c t i v e 
rate on Federal funds decreased 27 b a s i s p o i n t s from the preceding, week 
t o 1 . 3 8 per cent . Other s h o r t - and intermediate-term i n t e r e s t ra tes 
did not change. 

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 560 s t o c k s , dec l ined on balance l a s t 
week, c l o s i n g on August 8 a t 67 .88 . Trading volume averaged 3.U m i l l i o n 
shares a day, an increase of O.U m i l l i o n shares from the previous week. 

More d e t a i l e d information concerning recent c a p i t a l market 
developments i s presented in t h e a t tached e x h i b i t s , 

Capital Markets Sect ion , 
D iv i s ion 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 B - Tables f o r Exhibit A 

Long-term Bond Yields 
High-grade 

State and Spread between 
Date Corporate U. S. Govt. l o c a l U. S. Govt, , and Date 

Aaa 1 / long-tern 2 / government Corporate State and Aaa 1 / long-tern 2 / 
Aaa 3 / Aaa l oca l Aaa 

(per cent) 

1954 - Low 2 . 8 5 (4/23) 2.1*5 (8/6) 1.90 (9/2) • 30 .30 
1957 - High l* . l l* (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 j . 6 1 (1/29/60) 1*.1*2 (1/8/60) 3 . 6 5 (9/24/56) .59 .92 
i960 - Low It. 23 (9/9) 3.75 (e/s) 2.99 (9/1) .19 •53 
1961 - High 1*.1*6 (9 /8 ) I1.03 (8/11) 3.37 (7 /6) .57 .76 

Low 1*.21 (3/17) 3.70 (5/12) 3.12 (2/23) .1*0 .1*6 

Aug. 11 1*.1*5 li.03 3.32 .1*2 .71 
Aug. 18 k.kS 1*.01 3 .33 .1*1* .68 
Aug. 25 1*.W* 1*.01 3.33 .1*3 .68 
Sept. 1 i*.i*i* li.Ol 3.31* .1*3 • .67 
Sept. 8 JD/ 1*.1*6 / 4.02 3.31* .1*1* . .68 

Lower-grade 

Date Corporate State and 
loca l govt. 

Baa y 

Spread between 
Aaa and Baa 

Date Baa 1 / 
State and 

loca l govt. 
Baa y Corporate State and 

loca l Kovt. 
(per cent) 

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

Low 

3.1*1* (12/11) 
5.10 (11/28) 
1*.51 (7/11) 
5 . 3 6 (2/12/60) 
U- 98 (9/9) 
5.12 (9 /8 ) 
5.00 (V21) 

2.93 (E/5) 
l*.5l (8/29) 
3.614 (6/1) 
1*.1*6 (1/7/60) 
3 . 9 8 (12/291 
1*.16 (3/23) 
3.93 (8 /3 ) 

.52 
1.27 

.71 
.81 
.66 

.96 
1 .21 

, »93 
1.08 

'57 

Aug. 11 
Aug. 18 
Aug. 25 
Sept. 1 
Sept. 8 2 / 

5 .11 
5 .12 
5.11 
5.12 
5.12 / 

3.97 
3.97 
3.97 
3.98 
1*.02 

.66 

I -
.66 

3 
: S 

g / Preliminary. 
1/ Weekly average of de l ly f lguree . Average term of bond# included la 23 *26 year#. 
2/ Weekly average of dal ly f lguree . The aorlea lnoludee bonds due or ca l lable In 10 year* or more. 
3/ Thured»y f lguree . Only general obl igat ion bonds are included; average term i s 20 yeara. 
Note.—Ittgha and lowe are for Individual eerie# and may be on d i f f e r e n t dates fo r d i f f e r e n t eerie a, 

tor epreadu, high r e f e r s t o widget, and lew to na r rowe t . 
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E x h i b i t 0 - T a b l e s f o r E x h i b i t C 
- 5 -

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

Government 

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

r a t e v 3 - m o n t h 
b i l l s 2 / 

Y i e l d s 
6 - m o n t h 
b i l l s 2 / 
( p e r c e n t ) 

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

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 and y i e l d s or 
6 - m o . b i l l s 1 3 - 5 y r . i s s u e s 

11951* - Low 
: 1 9 5 7 - H i g h 
! 1 9 5 8 - Low 

1 9 5 9 - 6 0 - High 
< I 9 6 0 - Low 
I 1 9 6 1 - H i g h 

Low 

i Aug . 1 1 
J- Aug . 1 8 
i A u g . 2 5 
( S e p t . 1 
« / S e p t . 8 j2/ 

1 . 5 0 

i'.lS 
L o o 
3 . 0 0 
3 . 0 0 
3 . 0 0 

3 . 0 0 
3 . 0 0 
3 . 0 0 
3 . 0 0 
3 . 0 0 

. 6 1 ( e / i i ) 
3.61* (10/ia) 

. 5 8 (5/29) 
U . 5 9 (1/8/60) 
2.11 (10/26) 
2.56 (3/3) 
2 . 1 7 ( 1 / 2 7 ) 

2.38 
2 . 5 0 
2.1*3 
2 . 3 k 
2 . 3 2 / 

3 . 0 2 (12/26) 
5 . 0 7 (1/8/60) 
2 . 3 8 (12/30) 

2 . 7 8 (8/18) 
2 . 3 5 ( I j / 2 8 ) 

2.61* 
2 . 7 8 

1:8 
2 . 6 7 

1 . 6 6 (4/30) 
l*.0l* (10A8) 
2.11* (6/6) 
5 . 0 0 (12/24/69) 
3 . 1 6 (12/30) 
3.86 (8/11) 
3 . 1 5 ( 5 / 1 2 ) 

3.86 
3 . 8 3 
3 . 7 7 
3 . 7 7 
3.81 

.26 

a 
:JS 

.26 

.28 

.28 

. 3 1 

. 3 5 

.66 

.86 

.01* 
1.81 

. 3 8 
1.1*9 

. 9 2 

1.1*8 

1 : 8 

.1:6 
Banks antf, Otberi • P r i v a t e B o r r o w e r s 

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

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 3 / 
Pr ime 
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 h j 

( p e r c e n t ) 

i 1951* - Low 
1 1 9 5 7 - H i g h 
f 1 9 5 8 - Low 
I 1 9 5 9 - 6 0 - High , 
I I 9 6 0 - Low 
i 1 9 6 1 - H i g h 
| Low 

5 A u g . 1 1 
' Aug . 1 8 

A u g . 2 5 
S e p t . 1 
S e p t . 8 2 / 

3 * 0 0 3 . o o 1 . 2 5 (12/31) n . a . 0 
1|»5P 1*.50 3 , 8 8 ( n / 1 5 ) 3 . 5 0 (11/8) . 6 3 
3 . 5 d 3 . 5 0 1 U 3 (8/8) . 1 3 (5/29) - . 3 5 
5 . 5 d 5 . o o 5:. 1 3 (1/22/60) l* .oo (6/13/60) 1 . 0 2 
U.50 - L 5 0 2; 8 8 (12/30) . 9 5 (12/2) . 2 2 
l* .5o l* .5b 2 . 8 8 ( 3 / 1 0 ) 2 . 8 5 ( 2 / 1 7 ) . 5 6 
1*.50 1*.5Q 2 . 5 0 ( 7 / 2 8 ) .1*3 ( 1 / 2 7 ) . 1 1 

l* .5o l* .5o 2 . 6 0 2 . 7 0 . 2 2 
l* .5o 1*.50 2 . 6 9 2 . 5 5 .19 
1*.50 l* .5o 2 . 6 9 1 . 3 0 . 2 6 
l* .5o l* .5o 2 . 6 9 1 . 6 5 . 3 5 
l*.5o l* .5o 2 . 6 9 1 . 3 8 . 3 7 

1/ U.sWly rat# "how* l d f t M i n e f feo t a t end of period. Dieoount r&t* i t for Kederal Reserve Bark of Hon York, 
Stock Exchange o*ll leu It .fete i s going rate on cal l learns seoured by customers* etook exchange col la teral a t 
Nati York City banks,. M e e ra te i s that charged by large banks on short-term loans t o business borrowers of 
the highest oredit standing. 

2/ Market yie ld; weekly atereges oomputed f r ee daily closing bid pr ices . Series of 3-6 year issues consists of 
selected notes and bonds. « 

3/ Average of dally ra tes published by finance companies for d i rec t ly planed paper for varyiag maturltlee in the 
90-179 day r s % e . 

4/ Weekly average of dai ly effect ive r a t e , whioh i s the ra te for the heaviest voluee of purchase and sale transactions 
as reported to the Federal Reservs Bank of New York. 1 

Mot*.--Highs and lows are for Individual s s r i es and may be on d i f fe ren t dates for d i f ferent dates for d i f fe ren t s r i s 
tor spreads, high r e f e r s to widest, and lew to narrowest. 
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E x h i b i t F - T a b l e s f o r B x h i b i t t 

S t o c k M a r k e t 

- 7 -

D a t e 

1 9 5 7 - 6 0 - H i g h 
Low 

1 9 6 1 - H i g h 
Low 

J u l y 
A u g u s t 
A u g . 2 5 
S e p t . 1 
S e p t . 8 b / 

S t o c k p r i c e 
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 r a d i n g 
v o l u m e J / 

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

S t o c k m a r k e t c u s t o m e r c r e d i t 
C u s t o m e r s 1 

d e b i t b a l -
a n c e s 4 / 

T o t a l 
Bank-

l o a n s t o 
^ . " o t h e r s " 5 / 
( I n m i l l i o n s o f d o l l a r s ) 

6 0 . 5 1 (7 /31/59) 
3 9 . 1 8 (12/20/57) , 

6 8 . 2 9 ( 8 / 1 8 ) 
5 8 . 4 8 ( 1 / 6 ) 

6 5 . 3 8 
6 7 . 8 6 
6 7 . 6 7 
6 8 . 1 9 
6 7 . 8 8 

3 . 0 8 
4 . 7 2 
2 . 8 8 
3 . 3 2 

4 / 9 
1 . 4 

5 . 8 
2 . 7 

4 , 7 6 4 (4/59) 3 , 4 0 1 (4/59) 1 , 3 7 3 (5 /59) 
3 , 5 5 4 (1 /50) 2 , 4 8 2 (12/57) 1 , 0 6 0 (11/57) 
5 , 3 8 6 ( 5 / 6 1 ) 4 , 0 6 0 ( 5 / 6 1 ) 1 , 3 7 8 ( 8 / 2 3 ) 
4 , 4 2 4 ( 1 / 6 1 ) 3 , 2 5 3 ( 1 / 6 1 ) 1 , 1 6 1 ( 3 / 8 ) 

2 . 9 8 
2 . 9 0 
2 . 9 1 
2 . 8 9 
2 . 9 0 

3 . 0 
3 . 5 
3 . 4 
3 . 0 
3 . 4 

, 5 , 3 5 5 
n . a . 
n . a . 
n . a . 
n . a . 

3 , 9 9 1 
n . a . 
n . a . 
n . a . 
n . a . 

1 , 3 6 4 
n . a . 

1 , 3 7 8 
1 , 3 7 7 

n .a ,» .Not ava i l ab le* j>/ Prn]]e.li;&ry. — — — 
1 / Standard and Poor ' s ecmpoelte Index of 500 cteroon s tocks , waekly o lon l iy p r i e s * , 19tl-43»10. Monthly data a re 

avwrasee of d a l l y f l f iureo r a t h e r than of M d c y ' e only . Hlglwt and lows are f o r Friday*1 data only . 
y s tandard and Poor 'o ocapotAto otook y i e l d baoed on Wednesday data converted t o weekly c los ing p r i ces by federa l 

Reoerve. Yields ohotm ore f o r dateo on which pr ice Index roaohod l t a high or low. 
3 / Averages o f da l ly t r a d i n g volvae on the Hew York Stock Exchange. 
4/ End of month f i eu roo f o r member f i r e s of the Maw York Stock Exchange which car ry margin accounts, exoludeu balances 

oeourod by U. S . Government o b l i g a t i o n s . 
5 / Wednesday i l j jureo f o r weekly rcpor t l i .g member banks. Exclude! loans for purchasing or carrying U. S. Government 

rocurl t i e s . P r i o r t o Ju ly 1 , 1959, such Iomjb are excluded only a t banks i n How York and Chi ergo. Weekly r e c e r t i f y 
tanks account f o r about 70 par cent of loans t o o t h e r s . For f u r t h e r d e t a i l see Bu l l e t i n . 

M o r t g a g e a n d Bondr Y i e l d s 3 / 

D a t e FHA 
m o r t g a g e s 2 / 

Aaa c o r p o r a t e 
b o n d s 1 / 

S p r e a d b e t w e e n now 
c o r p o r a t e b o n d s an i l -

FHA 
m o r t g a g e s 2 / 

New 3 / | S e a s o n e d kf FHA m o r t f a t f e s | S e a o o n u d b o n d s 

1 9 5 3 - 5 8 - H i g h 
Low 

1 9 5 9 - 6 0 - H i g h 
Low 

1 9 6 1 - M a r c h 
A p r i l 
May 

J u l y 
A u g u s t 

5 . 6 3 ( 1 1 / 5 7 ) 
It. 5 6 ( 2 / 5 5 ) 
6.2k (1/60) 
5 . 5 7 ( 3 / 5 9 ) 

5.82 

ill 
n . a . 
5 . 7 0 
n . a . 

4 . 8 1 ( 6 / 5 7 ) 4 . 1 2 ( 9 / 5 7 ) 
2 . 7 4 ( 3 / 5 4 ) 2 . 8 4 ( 4 / 5 4 ) 
5 . 2 9 ( 9 / 5 9 ) 4 . 6 1 ( 1 / 6 0 ) 
4 . 2 9 ( 2 / 5 9 ) 4 . 1 2 ( 1 / 5 9 ) 

4.26 
4 . 4 2 
4 . 5 1 
4 . 6 5 
4.62 
4.59 

4 . 2 2 
4 - 2 5 
4 . 2 7 
4 . 3 3 
4 . 4 1 

J b J f t L . 

1 . 9 6 

. 8 3 

1 . 5 6 13 
l ! o 8 
n . a . 

. 9 0 
-.12 

. 7 7 

.08 

.21 

. 3 2 

.21 

. 1 4 
1 / Neither mortgage nor bond y i e l d s take In to account servic ing cooto which are muoh higher f o r mortgagee than 

bonds. General ly , bonds pay I n t e r e s t semi-annuallyt mortgages, monthly. Mortgage y ie ld# , I f computed ae equivalent 
to a semiannual I n t e r e s t investment, would be s l i g h t l y higher than given i n the t a b l e . 

2/ Based on FHA f l o l d - o f f l o e opinions about average bid p r i ces In the pr iva te secondary market f o r new-home 
mortgages for Immediate d e l i v e r y . Since l a t e 1955, data r e l a t e only to 25-yeor mortgueo s with downpayments of 10 
pnr cent or more, weighted by probable volume of t r a n s a c t i o n s . Yields computed by FflB, assuming 25-ycnr mortgages 
are paid off In 12 y e a r s . Danhed l i ne s ind ica te periods of a d j u s t n e n t t o uhenges i n the contrac tual i n t e r e s t r a t e . 

3 / F i r s t National City Bank of New York. Averages of o f f e r i n g y ie lds of a l l new Issues of pub l ic ly -so ld bonds 
ra ted A/vi, Aa or A by Moody's Inventors Service (except s e r i a l and convert ible i s sues and o f f e r ings of na tura l gas 
and fore ign oomptinlee) weighted by oixe of i s s u e . Yields on Aa and A i s sues ore f i r s t ad jus ted to an Aaa bas i s 

l>etne«n y ie lds of outstanding bonds in those categor ies and those or 
1 i n i n d u s t r i a l oomp o e l t l o n , roiturlty, t j p e , e t c . of new o f f e r i n g s . 

4 / Moody's Inves tors Serv ice . Monthly average" of d a l l y d a t a . See Exhibit B. 
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Exhibit 0 

Long-term Corporate and State and Local Government 
Securi ty Offerings and Placements 

(2h m i l l i o n s of d o l l a r s ) 

Hew c a p i t a l 
Corporate 1 / State and l o c a l 2 / 

1961 1 ISoO 1 1759 1961 1 I960 ! 1959 

January 
February 
March 

580 

562 1 •860 

821 
738 
61j6 

715 
681 
758 

TOO 
611 
568 

. 61(8 3 
Apri l 
Hay 
June 

2,118 

1*318 
577 -i,oa.. 

'89!* 
785 
887 

720 
588 

a / 1 , 0 5 0 

719 
$16 
991 . 

1$ 
987 

July 
.August 
September 

*1® 
e/700 s *35' 

7W 
703 

iS 
e / 750 

h92 
606 

- 6 8 3 

hh3 

*70 

October 
November 
December 

890 
' 9 5 6 

852 
a 
900 ' 

M 

& • 
8 
W 

1 s t quarter 
2nd quarter 
3rd quarter 
Jjth quarter 

1 ,809 
,4,69? 

e | 2 , 3 0 0 

2, lk$ 
2,382 
2,128 
2,698 

5:8 
2 * 6 l | 

2,15k as 1$S 
2,11(5 

85: 
1 s t h a l f 
Three quarters 
Year 

6,50li 
e / 6,80li 5-M 

9,653 

b, 771 
6 ,750 
5,395 

a 
7,257 

li,63lt 
6,067 
7,508 ) 

Excluding f inance companies y 

1 s t quarter 
2nd quarter 
3rd quarter 
frth quarter 

l,'5S2. 
S / 2 , 2 0 0 

y y 
2,018 
2,3^7 

1,716 
2,503 

Year 8,21*6 8,630 

X/ S e c u r i t i e s and Exchange Commission estimates of net proceeds, 
1 / Investment Bankers Associat ion of America est imates of pr inc ipal amounts, 
y Total new c a p i t a l i s s u e s excluding o f f e r i n g s of sa l e s and consumer f inance 

companies. 
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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 o f d o l l a r s ) 

- 9 -

G r o s s l o n g - t e r m 1 7 " 
F o r e i g n g o v e r n m e n t 2 / 

1 9 6 1 | I 9 6 0 | 1 9 ^ " 
F e d e r a l a g e n c y 3 / 

1 9 6 1 I i 9 6 0 V 1 9 5 9 

J a n u a r y 6 2 8 1 1 8 2 1 9 9 
F e b r u a r y 2 9 1 7 5 6 0 1 5 0 
Ma r c h 2 0 70 2 2 5 2 1 5 0 1 7 5 

A p r i l 2 3k 5 8 1 0 0 1 1 8 
May 6 3 72 5 0 11*9 35k 
J u n e 2k 1*0 1*2 2 7 8 — — 

J u l y 2 5 85 
A u g u s t 1 1 1 9 9 9 8 
S e p t e m b e r 3 6 35 . — 1 5 0 

O c t o b e r 3k 33 1 6 0 
November 2 3 0 1 k9 
D e c e m b e r i l l ' 7 0 1 8 1 8 6 

Y e a r 5 3 3 5 1 7 1 , 6 7 2 707 

N e t s h o r t - t e r m k/ 
S t a t e a n d l o c a l g o v e r n m e n t 5 / 1 I F e d e r a l a g e n c y 3 / 

J a n u a r y 1 6 0 58 -k - H * - 1 9 6 - 8 2 
F e b r u a r y 1 9 2 iko 1 8 1 - 1 6 2 - 2 0 2 1 7 6 
March • - 8 - 8 0 k -1714 - 5 9 3 3 

A p r i l - 1 0 3 7 0 1 9 7 - 7 9 - 2 7 7 5° 
May -1*2 -II16 - 2 5 - 8 7 1 7 0 1 3 6 8 
J u n e 

-1*2 
- 1 5 7 - 1 9 7 2 0 7 3 2 0 2 8 6 

J u l y 1+8 57 9 5 3 6 2 
A u g u s t W.5 392 23 1 3 3 
S e p t e m b e r - 1 7 5 1 3 1 - 2 0 1 - 79 

O c t o b e r - 1 6 - 8 1 - 2 3 • 2 8 0 
November 50 - 1 7 6 - 3 3 21*0 
December - 1 8 9 - 1 1 7 - 2 5 0 W* 

Y e a r 1 8 3 6 2 - 6 3 3 1 , 9 6 9 

2/ Preliminary, 
1 / These data d i f f e r from those In Exhibit 0 i n that refunding lasuea, as well as new capi tal i ssues , are included. 

Long-term s e o i r i t i e s are defined as those maturing In more than one year . 
2/ Includes secur i t i es offered In the United States by foreign goveritaonta and the i r subdivisions and by In t e r -

national organizations. Source: Securi t ies and Exchange Commission. 
3/ Issues not guaranteed by the U. S, Government. Source: long-terra, Securi t ies and Exchange Commlsmion; short- • 

term , Treasury Department and federal Reserve. 
4 / These data d i f f e r from those in Exhibit 0 and above In that they represent now offer ings leBo ret i rements , whether 

from the proceeds of refunding lauuee or from other funds, tfeta include only issues with o r l g l m l maturity of one 
year or l e s s . 

5 / Pr incipal ly tax and bond ant ic ipat ion notas, warrants or c e r t i f i c a t e s and Public Housing Authority notes . I * 
soma instances PHA notes Included may have a somewhat longer term than one year. Sourcei Bond Buyer and 
Federal fie serve. - • " "• Digitized for FRASER 

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



Large Long-term Public Security I s sues f o r New Capital 
(Other than U. S. Treasury) 1 / 

Proceeds of Large I s sues Offered 

( I n m i l l i o n s of do l lars ) 

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

government 
Other 2 / 

i960 - August 581 298 75 
September 266 367 25 
October 566 1*6 77 
November 1*65 186 150 
December 260 222 99 

1961 - Januaxy . lit? 391 
February 26? 360 
March 70 liOS. 67 
Apri l 1 ,572 383 
May 557 256 25 

532 616 151 
July 1*75 179 
August 185 281 100 

Large Individual Issues Offered September 1 .through 8 

Amount Coupon. 

I s s u e r Type ( m i l l i o n s 
of Matur i ty r a t e o r 

n e t i n t e r -
O f f e r i n g 

y i e l d Rating 

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

O f f e r i n g 
y i e l d 

CORPORATE 

None 

STATE AND LOCAL GOVERNMENT 

None 

OTHER 

Fed. Land Banks 73.3 1966 h-l/h k.2 5 
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H.lu 1 - 2 - I X -

j-ootnotc-3 

1 / Inc ludes c o r p o r a t e t n d o the r s e c u r i t y o f f e r i n g s of *-15 m i l l i o n and o v e r j 
S t a t e and l o c a l government s e c u r i t y o f f e r i n g s of vlO mi l l i on 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 Recons t ruc t ion and 
Development i s s u e s and non-guaran teed i s s u e s by f e d e r a l a g e n c i e s . 

y In t h e case of S t a t e and l o c a l government s e c u r i t i e s , G. 0 . denotes genera l 
o b l i g a t i o n s ; Rev . -Ut . , levenue o b l i g a t i o n s secured only t y income from 
p u b l i c u t i l i t i e s j Rev . -Q .Ut . , revenue bonds secured only by revenue from 
q u a s i - u t i l i t i e s j Rev . -S .T . , revenue bonds secured by revenue from s p e c i f i c 
t a x e s c n l y j Kev . -Ben t . , revenue uonds secured .golely bj l e a s e payments. 
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Forthcoming Large Long-term Publ ic 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 

Subsequent t o 
date shown 

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

loca l govt . Other 2 / 

I960 - Aug. 31 216 283 731 283 _ _ 

Sept . 30 576 212 77 836 336 127 
Oct. 31 1*1*0 258 50 585 391 50 

^Nov. 30 260 21*2 335 560 
Dec. 30 91 1*12 1,036 682 

1961 - Jan . 31 110 181 1,01*6 360 
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 1*87 1*31 75 611 771 75 
June 30 521 195 666 291 
J u l y 31 170 1*06 255 537 
Aug. 31 175 399 73 21# • 530 73 

Forthcoming Large O f f e r i n g s , a s of September 

I s s u e r 
Amount 

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

Approximate date 
of o f f e r i n g 

Mountain Fuel Supply Co. 
Armour & Co. 

Western Union Telegraph Co. 

P a c i f i c Gas & E l e c t r i c Co. 
Keystone S t e e l & Wire Co. 
Rochester Gas & E l e c t r i c Co. 
Commerce Oi l Refining Corp. 
Realty C o l l a t e r a l Corp. 

STATE AND LOCAL GOVERNMENT 

Commonwealth of Massachusetts 
Cheyenne, Wyoming 
S t a t e of C a l i f o r n i a 
Penna. S t a t e School Bldg. Auth. 
Oklahoma Bui lding Bond Comm. 
Los Angeles, C a l i f . 
New York Ci ty 
D e t r o i t , Michigan 
D e t r o i t Ci ty Sch. D i s t . , Mich. 

Deb. 
Conv. sub. deb. 

Com. s tk . 

1 s t & r e f . m t g . b d s . 
Conv. sub. deb. 

1 s t mtg. bds . 
Deb., bds . & com. 
Col l . t r . no tes 

G. 0. 
Rev.- l i t . 

G.O. 
Rev.-Rent. 

G.O. 
Rev.-Ut. 

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

18.0 
32.5 

1*5.0 

60.0 
20.0 
15.0 
1*5.0 
20.0 

1*7.0 
10.0 

100.0 
21*. 0 
35.5 
15.0 
1*2.9 
ll*.5 
10.0 

Sept . 12 
Sept . 12 

( r i g h t s exp i re ) 
Sept . 25 

( r i g h t s expire) 
Sept. 27 -
Sept . 
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 

Sept . 12 
Sept . 12 
Sept . 13 
Sept . 19 
Sept . 19 
Sept . 20 
Sept . 20 
Sept . 26 
Sept . 26 
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Forthcoming Large O f f e r i n g s , a s o f September 8 (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 date 
of o f f e r i n g 

STATE AND LOCAL GOVERNMENT (Cont'd) 

State o f I l l i n o i s G.O. 100.0 Sept . 27 
Orleans Parish Sch. B i s t . , La. / G.O. 10 .0 I n d e f i n i t e 
Dade County, Florida G.O. U6.0 I n d e f i n i t e 
Jacksonv i l l e Expressway Auth. Rev.-Ut. 140.0 I n d e f i n i t e 
S ta te 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 / Includes corporate and o ther i s s u e 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 / Includes f o r e i g n government and Internat iona l Bank f o r Reconstruction and 

Development i s s u e s and non-guaranteed i s s u e s by Federal agenc i e s . 
Note .—Delet ions f o r reasons o t h e r than s a l e o f i s s u e : None. 
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i ixhibit K 

Yields on New and Outstanding 
E lec tr i c Power. Bonds, Bated Aa ahd A 1 / 

Date 
Aa-rated o f fer ing y i e l d s A-rated o f f er ing y i e l d s 

Date Actual 
(per cent) 

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

Actual 
(per cent) 

Ar.iount- above 
seasoned y i e l d s 
(bas i s po ints ) 

1952-1960 - high 5.30 (12/8 /59) 87 5 . 6 5 (9 /18/59) 123 
Low 2.93 (3 /31 /54) - 8 3.00 (3 /17/54) -15 

1961 - 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 

liar. 23 L 37 8 4.50 5 
2b 4.40 -5 

Apr. 13 4.65 2 / 17 
21 4.80 2 / 32 
26 1*. 80 43 
27 a . 67 29. 

May 17 4 .50 2 / 13 ' 4 .72 19 
18 4.57 ' 20 
19 4.80 27 
23 li.65 27 
26. 4 . 94 40 

June 8 5.12 55 
13 . 4 .92 36 
28 ^ 87 41 

July 13 4.93 29 
26 4 .65 11; 

Aug. 3 ^ 4.90 20 
9 a . 85 29 

3 / Covers only 30-year f i r s t mortgage bonds, as reported i n Moody's Bond Survey. 
Except where indicated, the actual y i e l d f igure and the amount above seasoned 
y i e l d s are averages of o f f e r i n g s during the indicated 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 lar qua l i ty f o r t h e same day. Average maturity for the seasoned i s s u e s 
var ies from 26 to 28 years. 

2 / Provides f o r a 5-year 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 rate . Monthly averages so marked include one or more 
i s sues with such a provis ion . Other issues have no such provis ion. 
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