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— IN THE UNITED STATES

[ <)

%he volume of public security financing to obtain new capital
as _light last week and is expected to be somewhat larger this week. Last
week, ending October 6, two large corporate bond issues aggregating $L5
million were offered, one State and local government bond issue for $10
million was sold, and the Japan Development bank sold $20 million in bonds.
This week, ending October 13, two corporate issues, including the expiration
of a rights offering, aggregating $52 million are on the calendar while one
State and local issue with par value of $35 is scheduled for offering.

Bond yields. Yields on both Aaa-rated corporate and State and
local government bonds declined by two and one basis points, respectively,
while yields on Baa-rated corporate bonds rose one basis point. Yields on
long-term U. S, Govermnment bonds and Baa-rated State and local government
bonds were unchanged.

A new Aa-rated 30-year first mortgage electric utility bond issue
was offered to investors last week at L.42 per cent, L3 basis points below
the last comparable issue sold in early August, and only 5 basis points
above the low for the year reached in late lMarch.

Short- and intermediate-term interest rates. Yields on 3-month
Treasury bills, which had been declining since mid-August, rose three basis
points last week, while yields on 6-month bills, which had risen during .
September, declined five basis points, Yields on 3-5 year U. 5. Government
securities continuing their decline of the past several weeks, decreased five.
basis points. The average interest rate on directly placed finance company
paper with 90-179 day maturity increased 15 basis points to 2,81 per cent
due to a change in the maturity schedule. The average rate of interest
on Federal funds declined 25 basis points from the revised level of last
week to 1,80 per cent. Other short- and intermediate-term interest rates
were unchanged.

Mortgage recordings. Nonfarm mortgage recordings declined in
July after two months of rise. GCovernment underwritten loans edged higher
in total, but conventional loans were reduced. On a seasonally adjusted
basis, the three-month moving average of recordings in June was at a rate
of %2,581 million, about midway between the low of last January and the
nigh reached in mid-1959.

Inflow at major savings institutions. Fkecent data on the net
inflow of funds to savings and loan associations, mutual savings banks and
life insurance companies in August suggest that reports of a sharp decline
in the inilow of iunds to these fimancial intemediaries this summ v
probably been exagg G, The total inflow to these three types of insti-

tutions In Kugust w. ,451 million, slightly less than a year earlier, as
had been tine case in July when the total was 1,232 million. The smaller
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inflow this year than last in these two months was in contrast to the sub-
stantial year-over-year increases earlier in 1961. It should be noted,
however, that saving inflow at these institutions tad increased sharply
after mid-1960. If the data are adjusted for seasonal variation, the
inflow at these institutions in July and iugust was only moderately less
than the record rate -in the last quarter of 1660 and the first quarter of
1961 and about the same as in the second quarter of this year. These data
are shiown in thr tuble on tie following page. While technigues for season-
ally adjusting these dsta require further refinement, and some of the series
are subject to sharp erratic monthly movements, it seems clear that any
decline in the net flow of funds to these institutions recently has been
quite moderate. Detail on the investment of these institutions in August
will be presented in next week's Capital Market Developments.

Stock prices. Common stock prices, as measured by Standard and
Poor's composite index of 500 stocks, rose 2 per cent on balance last week,
closing on October 6 at 67.97. The average daily volume of trading was
unchanged from the previous week at 3.3 million shares, "

More detailed information conceming recent capital market
developments is presented in the attached exhibits.

Capital Markets Section,
Division of Research and Statistics,
Board of Governors of the Federal Reserve System. .

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



Net increase in

et increase in

Net increase in

share capital at |deposits at life insurance Total
i savings and loan |[mutual savings company
: associations banks assets
Seas, - B . as.
Unadj. agg‘s Unadj. i:;s Unadj. :g;? Unadj.T Ez;
Monthly average
1960 - I 500 553 101 Sk 438 b62 1,039 1,069
I 739 58L 61 85 L7l 518 1,271 1,187
III a3 6L5- 135 159 523 530 1,071 1,33k
g 871 728 160 160 590 53 1,621 1,kes5
1961 - I 616 677 219 170 S8l ovo  1,L19  1,l52
II 860 683 12 166 L6l 512 1,466 1,361
July-Aug. 295 692 61 136 521 51k - 877  1,3k2
Month
July - 1960 1k9 551 2 198 628 5kl 798 1,293
1961 1 571 23 210 520 L51 65h 1,232
Aug. - 1960 . L8y 782 105 70 576 636 1,170 .- 1,L88
1961 k79p/  813p/ 99 62 521 576  1,099p/ 1,L51p/
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LONG-TERM BOND YIELDS
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Extiibit B - Tables for Exhibit A

Long-temm Bond Yields

5-

High~grade
; R State and Spread between
H Date Corporate U. S. Govt. local U. S. Govt. and
Asa 1/ long-tem 2/ | government Corporate [State and
Aaa Asa llocal Aaa
(per cent)
165l - Low 2,85 (4/23) 2,45 (e/6) 1.90 (9/2) .30 .30
1957 - High .1k (s/21) 3,76 (10/18) 3.L5 (s/29) .60 .50
1958 - Low 3.55 (s/2) 3,07 (4/25) 2,64 (1) .22 «3b
1959-60 ~ High L.6L (1/29/60)  L.Li2 (1/8/60) 3.65 (9/24/59) .59 .92
1960 - Low L.23 (9/9) 3.75 (g/5) 2,99 (9n) 19~ .53
1061 - High L.b6 (9/15)  L.06 (9/15)  3.37 (7/6) .57 .76
Low L.l (3/17)  3.70 (5/12)  3.12 (2/23) 1o L6
Sept. 8 L6 4.02 3.3k i .68
Sept. 15 L.L6 .06 3.34 Lo .72
Sept. 22 L.45 4,02 3.34 b3 .68
Sept. 29 L.Ls 3.98 3.31 L7 - .67
Oct. 6 p/ Lu3 3.98 3.30 A6 .68
- Lower-grade °
Spread between
Date Cnrpo;te 1:::{’({::2 Aaa and Bga -
Baa ¢ tate a
Baa Corporate local povt.
(per cent)
1954 - Low 3.4k z/a) 2.93 (s/5) .52 .96
1957 - High 5.10 (11/20) L.51 (8/29) 1.27 1,21
1958 - Low k.51 (i/m) 3.6l (s/1) 17 93 —
1959-60 - High £.36 (2/12/60) L. L6 - (1/1/60) .8l 1.08
1960 - Low 4.98 (9/9) 3.98 (12/29) W7 .86
1961 - High 5.13 (10/6) 416 (3/23) .81 .93
Low 5.00 (L/21) 3.93 (8/3) 66 - .57
Sept. 8 5,12 L.02 .66 .68
Sept. 15 5.12 1,02 .66 .68
Sept. 22 5.12 4,02 .67 .68
Sept. 29 5,12 L.00 .67 6
Oct. 6 p/ 513/ L.00 .6 .70

p/ Preliminary,

y Heekly average of dsily figures. Average term of bouds inoluded i9 23 ~26 years,
g/ Heekly aversge of daily figures, The series inoludes bonds dus or callable in 10 years or mors.

3/ Thursduy figures, Only genersl obligationm bonds are inoludedj average ters is 20 years,

Notee=-igha and lows ape for indvidunl serfes and may he on different dates for different saries,

Yor spreads, high refers to widest, and low to narrowest,
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EXHIBIT C

SHORT- AND INTERMEDIATE- TERM INTEREST RATES

Per cent per annum
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Exhibit D - Tables for Exhibit C -1

Siort~ and Intermediate-tem Interest hates

Government
Discount Yields Spread between yields on
Date . rate 3-month O-month 3-5 year 3-month bills and yields ot
1/ bills 2/ bills 2/ issues 2/ [6-mo, bills| ‘3-?7;-1? issucs
-~ (per cent)

195L - Low 150 .61 (e) - 1,66 (4/20) - 66
1957 - High 3.50 3.6k (1018) - 4.0k (10/20) B " .86
1958 - Low 1.75 .58 (5/29) 3,02 (12/28) 2,1k (e/s) .26 .0l
1959-60 - High | 4,00 L.59 (1/e/e0)  5.07 (1/8/60) 5,00 (12/24/59) .79 1.8l
1960 - Low 3.00 2,11 (10/28) 2,38 (12/30)  '3,L0 (12/30) 16 .38
1961 - High 3.00 2.56 (3/3) 2.78 (8/18)  3.86 (8/11) Ay 1.51

Low 3.00 2.17 (1/27) 2.35 (L/28)  3.15 (5/12) 12 .92
Sept. 8 3.00 2,32 2,67 3.81 . 1.U
Seot. 15 3,00 2,29 2,68 3.80 gg 1.55
Sept, 22 3.00 2.26 2.69 3.76 b3 1.50
Sept. 29 3.00 2.25 2.69 3.70 WL 1.L5
oct. 6 p/ 3.00 2,28 2.6l 3.65 .36 1,37

nax;ks angd, Other Private Borrowers
Stock Exchange| Prime Finance company Federal Spread Lutween
Date call loan j rate 1/ paper 3/ funds L/ . 3;::""_:12'5 ;}:ﬁcr
(per cent)

195k - Low 3.00 3.00 1.25 (12/31) n.a. : 0
1957 - liigh b, 50 k.%o 3.88 (As) 3.50 (11/8) .63
]L)E;AB - Low 3.50 3.50 1,13 (u/8) W13 (5/29) . =35
11959-60 ~ High, 5.50 5.00 5.13 (1/22/60) 4.00 (s/13/¢0) 1.02°
1960 - Low .50 4.5 2,88 (12/30) .95 (12/2) L2z
1961 - High 4.50 L.50 2.88 (3/10) 2.85 (2/17) .56
] Low 4.5 L.50 2.50 (7/28) L3 (1/727) .11
‘Sept. 8 L. 50 4.50 2.69 1.31 .37
Sept. 15 k.50 L.50 2,69 2,30 bo
Sept. 22 k.50 L4.50 2,69 2,15 J1
Sept. 29 L.50 L.50 2,66 2,05 L1
Oct. 6 p/ L.50 L.50 2,81 1.80 . 53

1/ Weokly rate shows Ls+timd in effeot at end of period, Disocouat rate 18 for Federal Ressrve Bark of New York,
Stook Exohangs call l¢an rats is going rate on oall loama ssourcd by ocustomers’ stook exchsnge collateral at
Now York City banksy Prime rate $o that charged by large banks on anort-ters loans to busimes borrowers of

‘the highest oredit standing.
2/ Market yh\d. wookly averages computad from daily olosing bid pricss, Series of 3.3 your issues consists of

seluoted notes and bonds, 0
3/ Average of daily rates published by finamce companies for direotly pleaed paper for varyiag maturities in the

90~179 day ragee.
A/ Meekly avecnge uf dugly sffeotive rate, which 13 the rate for ths heaviest volume of purohase and sule trunsactiono
'

as reported to the Pederal Reserve Bank of Nuw York, .
Hote.-~Highs and lows are for individual series and may be on Jifferent dates for different datss for diffsrent scrise,

¥or spreada, high refers to widest, and low to narrowost.
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Lxbibit F - Tables for Lxhibit E

Stock Market

S

Comnon Trading Stock market customer credit
i Date Stock price stock | volume 3/ Customers? Bank
i index 1/ - yields 2/|(millions Total debit bal- | loans to
i . (per cent) |of shares)| ances L/ ["others" 5/
) (In millions of dollars)
1957-60 - Righ | 60.51 (3/91/59) 3.08 ] L, 76k (4/59) 3,L0L (4/69) 1,373 (5/59)
Low | 39.L8 (12/z/57) L.72 1.k 3,55l (vse) 2,L082 (12/57) 1,000 (n/s7)
1961 -~ Hiph 68.29 (8/18) 2.89 5.8 5,386(5/61) kL,060(5/61) 1,386(9/27)
: Low 58.48 (1/6) 3.32 2.7 Lyk2u(1/01) 3,253(1/61) 1,161(3/8)
L August 67.79 2.90 3.5 5,3l9 3,572 1,377
! September 67.26 2.92 3.2 n.a, n.a. 1,386
, Sept. 22 66.72 2.96 3.2 n.a. n.a. /1,370 g
i Sept. 29 66.73 2.95 3.3 n.a. n.a. 1,386
. Oct. 6 p/ 67.97 2.91 3.3 n.a. nia, n.a,

net.e-Not available,
y Standard and Poor's comporite index af SUO ccumon’ stocks, waekly olosing pricss, 1941-43s10, Monthly data are

avurages of daily figures rather than of Fridey's only,
Standard and Poor's ocmporite stock yleld baned on Wodnenday dita converted to wockly closing prices by Paderal
Recerve, Yiolds shotm are for dates on which prios index roashod its high or low,
Avercges of daily trading voluue on the Hew York Stock Exchange.
End of month figures for member firms of the Nsw York Stook Exchange which carry margin accounte; excludsy balances
seoured by U, S. Governuent oblipgotions.
Wadnouday figureo for weekly roporting member bankss Exoludes lozns for purckasing or ¢arryirg U, S, Qovernment
‘tocurd ties, Prior to July 1, 1959, such loznn are exoluded only ut bauks in New York and Chicrgo,

Qe w

p/ Prelieirery,

banks socount for about 70 per cont of loans to othero, For furtler dotatl oou Bulletin,
Nonfarm Mortgage.Reco-dings and Loana y

Highin and lows are for Fridaye' data only,

Heakly reporting

] Total nadjusted
Date :3?:‘;231% / J Unadjusted FHA -VA. Conv,
(Millions of dollars) -
1960 - July 2,493 2,528 362 160 2,006
Aug. 2,488 2,78L a7 161 2,186
Sept. 2,l6l 2,598 L2 169 2,004
Oct. 2,451 2,525 rein 162 1,929
Nov. 2,426 2,378 Lol 150 1,824
Dec. 2,h07 2,338 390 142 1,806
1961 - Jan, 2,373 2,075 110 132 1,533
Feb. 2,307 1,957 31 108 1,548
Mar. 2,398 2,Lhl 348 125 1,972
Apr. 2,L76 2,358 318 109 1,931
May 2,561 2,700 349 123 2,228
June 2,581 2,856 386 137 2,333
July n.a. 2,653 386 bk 2,122

n.a.~=Not available,
1/ Total recordingn data are estimates tasad on reports from about 450 areas and inoluds
mortgages of $20,000 or less ssoured by nonfarm real astate, primarily rosidential proporties,
FiA-insured loans reprasent gross amount of imsurance written, and VA-gunrantead leans the gross amoumt
of loana closed,on 1-4 family housss. Conventional data are derivad as a rasidual, although total
recordings and VA and PHA loans ero not strictly comparable in concopt or timing,
2/ Thres-month moving averags, ssasonally adjusted by Federal Resorve,
. Souress Fedoral Home Loan Hunk Board, Federal Houaing Administration and Veterans Administration,
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Exhibit G

Long-term Corporate and State and Local Govern-nt
Security Offerings and Placements

(In millions of dollars)

. New capital .
Corporate 1/ — State and local 2/
1961 | 1660 [ 195 1961 T 1960 | 1959

Janvary 580 570 821 716 700 .
February 667 75 738 683 611 859
March 562 860 6l 760 568 638
April 2,118 761 894 72h 79 93k
Hay 1,259 s77 785 628 sLs 568
June 1,318  .1,0W4 887 1,015 991 . 967
July 957 " 736 55 | elso 92 143
August e/600 967 70 /600 606 521
September /650 726 . 703 e/750 683 Lo

. October /800 890 879, /600 348 593

- November _J ' 956 86L. ¢ 501 150
December 852 900 * Lol L78
1st quarter - 1,809 2,145 2,204 2,159 1,880 2,15
2nd quarter l,695 2,382 51567 2,367 iiggg 12:%.‘33
3rd quarter 2.20 2,128 979 1,800 .
Iith quarter /2,201 2, 298 2,612 /1 1,310 1,52
1st half 6,50 L, 527 L, 771 11,526 4,136 L,634
Three quarters 8,811 6,9 6,750 6.326 5,916 6,067
Year o R swe |51 7,257 7,508

Excluding finance companies 3/
1st ouarter 1,716 1,999
2nd quarter 1,25k 2,]7.65 2012
L,552 ’ 1,716

3rd quarter 2,107 2,018 )7
Lth quarter 2,347 2,503 .
Year 8,246 8,630
¢/ Estimated. Preliminary, :
'_]_.// Securities and Exchange Comnission estimates of net proceeds.

g/ Investment Bankers Association of America estimates of principal amounts.

}j Total new capital issues excluding offerings of sales and consumer {inance

companies, ’
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Exhibit H
Other Security Offerings
(In millions of dollars) .
Gross_long-term 1/
Foreign govermment 2/ Federal agency 3/
1961 i 1960 | 1959 1961 | 1960 1959
Janvary 6 2 81 - 182 199
February 29 175 60 - 150 -
March 20 70 2 252 150 175
April 2 34 58 — 100 18 -
May 63 12 50 19 354 -
June 2l Lo k2 278 - -
July - 25 85 - - -
August 1 1 199 98
September 36 35 - 150
October 3k 33 160 -
November 2 30 1Ly -
December in 70 9 181 86
Year 533 547 1,672 707
Net short~term
State and local goverment 5/ Federal agency 3/
January 160 58 -l 14k -196. -82
February 195 1Lo 181 =162 -202 176
March -8 -80 b =17k =59 33
April -103. 70 197 =79 =277 . 50
May =42 -146 -25 -87 170 * 368
June -155 -157 -197 207 320 286
July 109 L8 57 58 95 362
August s 392 . 23 133
September -175 131 -201 - <19
October -16 -81 - =23 . 280
November 5 =176 -33 2ko
December -189 -117 =250 L
Year . 18 362 -633 1,969
g/ Preliminary.
y These dats differ from those in Exhibit 0 in that refunding issues, as well as new capital issues, ars inocluded,
- Long-term seourities are defined as thoss maturing in more than one year.
g/ Tnoludes securities offered in the United States by foreign governmmants and their subdivimions and by intare
natiom) organizations. Sources Seourities and Exchange Commission,
y Issues not guaranteed by the U. S, Goverment, Swrun long~-term, Seouritiss and Exchange Commiwaion; short-
term , Treaswy Department and Federal Reserve.
4/ These data differ from those in Exhidit G and above in that they represent new offerirgs les retiresents, whother

from the procssds of refunding issues or from other funds, Data include only issuss with origiral maturity of one

your or less,
Prinoipally tax and bond anticipation notss, warrants or certificates and Public Housing Authority notes. In

goms instances PHA notes inoluded may have & somewhat longer tarm than one B
Padornl Reserve, g yoar. Sourcer Bond Buysr and
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Exhibit I

Large Long-term Public Security Issues for New Capital
(Other than U. S. Treasury) 1/

Proceeds of Large Issues Offered

(In millions of doliars)

State and
Month Corporate local Other 2/
government

19€0 - September 266 367 25
Octoter 566 L6 7
November L65 186 150
Lecember 2€0 222 99

1561 - January 147 391 -

—~ Februvary 267 360 -
March 70 Los 67
hpril 1,572 383 --

May 557 256 25
June 532 616 - 151
July L75 179 -
Avgust © 185 281 1100
September J 168 435 73
Large Individual Issues Uffeered October 1 through 6
Amount Coupon -
(millions 5 rate or |Offering :
Issuer Type 3/ of Maturity net inter-| yield Rating
dollars) est cost
CORFORATE
Public Service Co. of Col.| lst mtg.bds. 30.0 1991 L-1/2 L.b2 ha
Gulf States Utilities Co. Deb, 15.0 1981 L-5/8 L.55 A
’ STATE AND LOCAL GOVERNMENT
New haven, Conn, G.O. 10.2 1963-81 2,92 1.70-3.20 Aaa
OThER
T . . %
Japan Development Bank Bonds 15.0 1976 6 6,47 -
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tootnotca

Includes corporate «nd other security offerings of 15 million and over;
.State and local government -security offerings of 10 million and over.
Includes foreign government and International bank for Keconstruction and
Development issues and non-guaranteed issues by Federal agencies.

In the case of State and local govermment securities, G. O. denotes general
obligations; Rev,-Ut., revenue oulipations secured only ty income from
public utilities; Rev,-Q.Ut., revenue bonds secured only by revenue from
quasi-utilities; hev,-8.T,, revenue bonds secured Ly revenue from specitic
taxes cnly; Liev,-Rent., revenue uonds secured solely by lease payments,
L/ $5.0 million of 156L-66 serial bends with 5 - 5-1/L per cent coupons not
reof fered.

rRrYK
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- Exhibit J

Forthcoming Large Long~term Public Security Offerings for New Capital
(Other than U. S. Treasury) 1/

Expected Proceeds from Forthcoming Large Issues

During month following . Subsequent to
Date of date shown date shown
computation State and State and
Corporate 1 . govt, Other 2/ [Corporate Tocal govt. Other 2/
1960 - Sept. 30 576 212 77 836 336 127 J
Oct. 31 Lo 258 0 585 391 50 ¢
Nov, 30 260 2h2 - 335 560 -
Dec. 30 91 L2 - 1,036 682 -
1961 - Jan. 31 110 181 Lo 1,046 360 -
Feb, 28 55 307 - 1,125 638 -
Mar. 31 1,580 559 . - 1,700 806 -
Apr, 28 sk2 236 15 687 579 15
May 31 L87 431 75 611 771 75
June 30 52 195 -- 666 291 -
July 31 170 Loé - 255 537 - o
Aug. 31 175 399 73 240 530 73
Sept. 29 358 251 35 sok L5k 35
~ Forthcoming Large Offerings, as of October 6
Amount
Issuer Type (millions App;‘oxifn;_at;:ndate
- of dollars)| * © ering
CORPORATE
Allied Stores Corp. B Conv. sub, deb. 27.0 Oct. 9
) - (rights expire)
General American Transp. Corp. Equip. tr. ctf, 25.0 Oct, 11
Public Service Electric & Gas Co. Deb, 50.0 Oct, 18
Northern Indiana Public Serwice Co. Conv. deb.’ 20.3 Oct. 18
(rights expire)
Georgia Power Co. 1st mtg.bds.&pfd.stk. 17.0 Oct. 19 .
Pacific Northwest Bell Telephone Co.| Com. stk. 28.0 Oct. 20
. (rights expire)
keystone Steel & Wire Co. Conv. sub. deb, 20.0 Oct. 23
Niagara Mohawk Power Co. .|Mtg. bds. & com. stk. 70.3 Oct, 25 3
Family Finance Corp. Sen. deb. 25.0 Oct, 25 ¥
FMC Corp. - | Conv, sub. deb. 30.0 Oct., i
Idaho Power Co. 1st mtg.bds.&com.stk. 16.8 Nov. 2 :
Pacific Northwest Bell Tel. Co. . 50.0 Nov. 16
Lochester Gas & Klectrié Co. 1st mtg. bds. 15.0 Indefinite
Commerce 0il Refining Corp. Deb,, bds. & com. L5.0 Indefinite
Kealty Collateral Corp. Coll. tr. notes 20.0 Indefinite
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Forthcaming Large Offerings, as of October 6 (Cont'd)

Amount .
g Approximate date
Issuer e (millions .
e of dollars) of offering
STATE AND LOCAL GOVERNMENT
Los Angeles Sch, Dist., Calif. G.0. 35.0 Oct, 10
State of New York G.0. L8.7  Oct. 16
State of Kentucky G.0. Lo.o Oct. 17
State of California G.0. 100.0 Oct. 18
Pittsburgh & Allegheny Co. Public
Aud. Auth. Rev.-Rent, 15.0 Oct. 19
State of Texas G.0. 25.0 Oct. 19
#State of Michigan Rev,~S.T. 35.0  Oct. 2k
Wayne County, Mich, G.0. 16.8 Oct. 31
#Public Housing Auth. G.0. 78.5  Nov. 1
#Philadelphia, Pennsylvania G.0. 19.0 Nov, 2
Georgia State Highway Authority Rev.-S.T. 35.0 Nov. 15
Los Angeles Flood Cont. Dist., Cal. G.0. 20,0  Nov. 14
Omaha Public Power Dist., Nebraska Rev, -Ut. 17.0 Nov. 16
*Oklahoma Tumpike Auth. Rev, 55.8 Fall
#Florida Turnpike Auth. Rev. 100.0 Fall
Orleans Parish Sch. Dist., La. G.0. 10.0 Indefinite
Dade County, Florida G.0. L6.0 Indefinite
Jacksonville Expressway Auth, Rev.-Ut, Lo.0 Indefinite
OTHER
Govt, of New Zealand. ) Bonds 15.0 Oct.

#--Included in table for first time.

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

g/ Includes foreign government and International Bank for Reconstruction and
Development issues and non-guaranteed issues by Federal agencies.

Note,--Deletions for reasons other than sale of issue: None.
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wxhibit & —

_ Yields on New and/Outstanding
Electric Power Bonds, lated Aa and 4 )/

Ra-rated offering yields | A-rated offering yields
Date Actual Amount 2tove Actual Amount~above_
seasoned yields seasoned yields
(per cent) | (yogis points) |\P<F M%) (uasis points)
1952-1960 - high 5.30 (12/8/59) &7 5.65 (9/18/59) 123
Low 2.93 (3/3v/5L) -8 3.00 (3/27/54)  -15
1961 - Jan. 12 o - L.6o 11
18 4.55 7
25 : bbb -2
Feb, 8 L. -2
16 L. 65 - 5
16 Lol -13
har. 23 k.37 8 L.50 5
2l k.bo -5
Apr. 13 L.65 2/ 17
21 4.80 2/ 32
26 4.80 43 -
27 L.67 25
May 17 L.50 2/ 13 L.72 19
18 W57 20
19 ] : 4.80 27
23 . L.65 27
2% . 1.9k 1o
June 8 S.12 55
13 L.92 36
28 k.87 Ihl
July 13 4.93 29
26 L.65 11 7
Aug. 3 L.90 20
9 L.85 29
Oct.. 3 L. 12¥ 1

1/ QCovers only 30-year first mortgage bonds, as reported in Moody's Bond Survey.
Except where indicated, the actual yield figure and the amount above seasoned
_ ylelds are averages of offerings during the indicated period and of the differ-
ences between these new offering yields and ylelds on seasoned issues of
similar quality for the samée day, Average maturity for the seasoned issues
varies from 26 to 28 years.
Provides for a 5-year period
ing at a lower coupon rate.
issues with such a provision.
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ci\iri'ixg which issue may not be called for refund-
Monthly averages so marked include one or more 7
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