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CAPITAL MARKET DEVELOPMENTS
U .-_‘—‘ ‘ED STATES
S ! (Including Monthly Review of Sources and Uses
RO ;

of Financial Intermediaries)

. Public security financing to obtain new capital was in light
olume-last week, but is expected to be in heavy volume this week. Last
week, ending October 13, two large corporate security offerings, includ-
ing the expiration of a rights offering, totaling $57 million were sold
and one State and local government bond issue for §35 million was offered.
This week, ending October 21, four corporate issues, including the
expiration of twp rights offerings, aggregating $153 million are on the
calendar while three State and local issues with par value of §174 million
are scheduled to be offered.

Bond yields., Changes in long-term bond yields were mixed last
week. Yields on Aaa-rated State and local government bonds were unchanged

while those on U, S. Government bonds rose two basis points and those on
high-grade corporate bonds declined slightly.

Short- and_intermediate-term interest rates. Yields on Treasury
bills and 3-5 year U, S. Government obligations increased last week.
Yields on 3-month and 6-month Treasury bills increased 6 and 3 basis
points, respectively, while yields on intermediate-term U. S. Government
obligations rose 2 basis points. The average rate of interest on Federal
funds increased 95 basis points to 2.75 per cent. Other short- and
intermediate-term interest rates were unchanged.

Mortgage yields. Average yields on 5-1/L per cent FHA home
mortgages sold in the secondary market edged 1 basis point higher in
September to 5,72 per cent. This was the second cansecutive small
monthly increase in mortgage yields following a decline from a high of
6,2l per cent in January 1960 to a low of 5.70 in July of this year.
Since yields on new corporate bonds (adjusted to an Aaa basis) declined
further in September, the spread between mortgage and bond yields
widened to 134 basis points,

Institutional investors. Total savings inflow during August
at three major financial institutions--life insurance companies, savings
and loan associations and mutual savings tanks--amounted to $1l.1 billion,
or 6 per cent less than a year ago. (Time deposits at commercial banks
increased $0.8 billion or about one-fifth less than last year.) This
was the second consecutive month which showed a levelling off after a
year of unusually high financial saving. The year-over-year comparisons,
however, reflect the sharp increase in inflows a year ago rather than
reductions currently. On a seasonally adjusted basis, the total inflow
for August was about the same as the average for the fourth quarter of
1960 and the first quarter of this year and was somewhat above the average
for the second quarter of this year.
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Life insurance company assets increased $521 million in August,
about 8 per cent less than last year but about the same as the monthly
average of the first half of this year. Holdings of business securities
increased $211 million, one-fourth more than last year as very large net
acquisitions of long-tem bonds ($248 million) were only partly offset by
a reduction in holdings of short-term ®open-market™ paper. Net acquisitions
of real estate mortgages of §l6L million, continuing near the low level
of July, were about one-fourth less than a year earlier, Liquid assets,
i,e., cash and U, S. CGovernment securities, declined slightly this month
as they had a year earlier and in most other months this year, but the
decline was only one-half as large as last year,

The inflow of ‘savings capital at savings and loan associations
totaled $480 million, almost the same as in August 1960. Net acquisition
of mortgages of $680 million were higher than any other month this year
except for the record month of June and were one-fourth larger than a
year earlier. In financing ‘the increased mortgage lending, these
associations expanded their borrowings (primarily from the Federal Home
Loan Banks) by $130 millien.

Deposits at mut.ual savings banks increased by $0.1 billion,
slightly less than in August 1960. Net acquisiticn of mortgages of
$207 million in August was the largest since January 1959 and about the
same as a year ago., Combined holdings of cash and Government securities
declined slightly in August for the third straight month. Net sales of -
business securities, while 'small, were considerably larger than in
August 1960.

Stock prices. Common stock prices, as measured by Standard
and Poor's composite index of 500 common stocks, rose slightly on balance
last week, closing on October 13 at 68,0L. The average daily volume of
trading at 3.3 million shares was unchanged from the previous week.

More detailed informtion concerning 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.
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LONG-TERM BOND YIELDS
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Exhibit B - Tables for Exhibit A -5-
Long-tem Bond Yields
High-grade
State and Spread betﬂee/n
Date Corporate U. S. Govt. - local U, S. Govt, and
: Aaa 1/ long-tem 2/ | government Corporate |State and
" Asa 3/ Aaa local Aaa
(per cent)

. 195k - Low 2,85 (4/23) 2.L5 (s/6) 1.90 (9/2) .30 .30
1957 - High L1l (s/27) 3,76 (10/28) 3.L5 (e/29) .60 .50
1958 - Low 3,55 (5/2) 3,07 (4/25) 2.6l (sn) .22 W34
1959-60 - High L.61 (1/29/60) L. L2 (1/8/60) 3.65 (s/24/29) .59 .92
1960 - Low L.23 (s/8) 3.75 (g/s) 2,99 (s/) 19 .53
1961 - High 4. 46 (9/15) 4,06 (9/15) 3.37 (7/6) .57 .76

Low h.21 ‘( 3/17) 3.70 (5/12) 3.12 (2/23) Lo L6
Sept. 15 L.L6 L.06 3.34 o .72
Sept. 22 b, ks L.02 3.3k L3 .68
Sept. 29 L.L5 3.98 3.31 7 .67
Oct. 6 L.L3 3.98 3.30 L5 .68
J October 13 p/ L.b2, L.00 3.3 b2 .70.
Louer-émde
Spread between
State and -
Corporate Aaa and Baa
Date local govt. =
Baa 1 tate and
* J Baa 2/ Corporate l 1:0310;1:Vt.
(per cent)
1954 < Low 3.4l (a2/m) 2.93 (o/5) .52 . 96
1957 - High 5.10 (11/20) Li.51 (8/29) 1.27 - 1.21
1958 - Low L.SL (1/m) 3.6L (s1) W17 o493
1959-60 - High 5,36 (2/12/0) L. 46 (1/1/60) 8L 1.08
1960 - Low .98 (9/9) 3.98 (12/29) .71 86
1961 - High 5.13 (10/13) L.16 (3/23) .81 93 "
Low - 5.00 (L/21) 3.93 (8/3) .66 - 57
Sept, 15 5.12 L.02 .66 .68
s,eﬁt, 22 5.12 L.02 .67 .68
Sept 29 5.12 L.oo .67 .69
Oct. 6 5.13 L.00 .70 .70
, Oct, 13 p/ 5.13 / L.0o 7L .70

p/ Proliminary,

. 1/ Weskly aversge of daily figures. Average term of bonds inoluded is 23 +26 yoara,

g/ Heskly average of dully figures, The sories inoludes bonds dus or callsble in 10 years or more.

3/ Thuradsy figures, Only gensral obligition bonds are inoluded; average term is 20 years,

Hoto,-=-lligha and lowa apre for indlvidual series and may be on different dites for different sorles,

For spreads, high refers to widest, and low to narroxost,
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Exhibit D - Tables for Exhibit C

Qiort- and Intermediate-temm Interest hates

Government
p .
Discount 4 Yields Spread between yields on
Date rate 3-month 6-month 3=5 year 3-month bills and yields on
: 1 bills 2/ bills 2/ issues 2/ m
(per cent)
195k - Low 1,5 .61 (s/m1) - 1,66 (4/30) - .66
1957 - High 3.50 3.64 (10n8) - 4.0k (10/18) Cam .86
1958 - Low 1,75 .58 (s/29) 3.02 (12/26) 2,14 (e/8) .26 0L
1959-60 - High | 4,00 L,59 (1/8/60) = 5.07 (1/8/60)  5.00 (32/24/59) 79 1.8
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 ; JLb 1.51
Low 3.00 2.17 (1/27) 23.5 (L/28)  3.15 (5/12 12 .92
Sept. 15 3.00 2.29 2,68 3.80 X 1.51
Sept. 22 3.00 2.26 2,69 3.76 .43 1.50
Sept. 29 3.00 2.25 2,69 3.70 B 1.l5
oct. 6 3,00 2.28 2.6l 3,65 .36 . 1.37  —
Oct. 13 p/ 3.00 2.3k 2,67 3.67 .33 1,33
Bar';lcs ang, Othier;-Private Borrowers
Stock Exchange Prime Finance com Federal Spread Letween
Date call loan )/ rate 1/ pape; 3y o funds b/ - 3;::;:;123 ;:;"
(per cent) ' :
195L - Low 3.00 3.00 1.25 (12/31) n.a. o
1957 - High I,% k.50 3.08 (1125) 3.50 (11/8) .63
1958 - Low 3.50 3.50 1,13 (8/v) 13 (5/29) Lo=35
1959-60 - High, 5.50 5.00 5,13 (1/22/60) 4.00 (5/13/20) 1.02
1960 - Low k.50 b.%0 2.88 (12/30) .95 (12/2) - .2z
1961 - High L4.50 k.50 2.88 (3/10) 2,85 (2/17g .56
Low 4.50 k.50 2,50 (7/28) 13 (/27 st
Sept. 15 L.50 L.50 2,69 2.30 Lo
Sept. 22 L.50 L.50 2.6 2,15 W11
Sept. 29 4.50 k.50 2.66 2,05 RS
Oct. 6 L.50 4.50 - 2.81 1.80 .53
Oct. 13 p/ k.50 4.50 2.81 2.75 . L7

1/ Maokly rate shows La«tiub in effect at end of period, -Discouat rate 18 for Pederal Reserve Bark of Hew York.
Stook Exohangs call tah rats is going rate on call loana sicured by customsrs® stook sxchange eollateral at
Now York City banks, Prime rate 1o that charged by largé banks on ahort-ters loans to busineas borruwera of
‘the highest oredit standing.

g/ Hariet y\.\d; weekly averages computad from daily oleaing bld prices. Series of 3-5 yeer issues conviste of
seluoted notes and bonds, '

g/ Average of daily rats3 published by fimawoe companies for directly pleaed paper for varylag maturitiss in ths

90-179 day rapge. i
4/ Meekly avernge uf duily sffeotivu rate, which 18 the rate for ths heaviest voluse of purchase and sule trunsaottons -
[

as reported to the Pederal Reserve Bank of Nuw York,
Hota,--Highs und lows are for individual serles and may be on differsnt dutes for different dates for diffsrent seriss, |

For spreads, high refers to widest, and low to narrowsst,
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STOCK MARKET
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Stock harket
Cornion Trading Stock market custoner crcdj:tl
Date Stock price stock | volume 3/ Customers”' Bank
index 1/ yields 2/[(millions Total  |debit bal- | loans to
. (per cent) |of shares) ances L/ |"others" 5/
A (In nillions of dollars)
1957-60 - High | 60.51 (1/31/59) 3.08 ) Ly76L (s/59) 3,LOL (4/59) 1,373 (5/59)
Low | 39.L8 G2/x/57  L.72 1L 3,55L (1/50) 2,02 (12/57) 1,060 (11/57)
1961 - High | 66.29 (8/18) ~  2.89 5.8 5,386(5/61) L,060(5/€1) T,377(8/28)
Low 58.18 (1/6) 3.32 2,7 L,L2k(1/61) 3,253(1/61) 1,161(3/8)
August 67.79 2,90 3.5 5,319 3,972 1,37
September 67.26 2.92 3.2 na. n.a. ;/1:32(7)
Sept. 29 66.73 2.95 3.3 n.a, n.a. /1,320
Oct. 6 67.97 2,91 3.3 n.a. n.a, 1,318
Oct. 13 p/ 68.0L 2,91 3.3 n.a, n.a. n.a.

n.ee-Hot available, p/ Preliedsary,

1/ Standard and Poor'e ccmporite indax af 500 ccumon stocks, wockly olosirg pricss, 1941-43520, Monthly cata are
averages of daily figures ruthor than of Fridey's only, Highs and lous are for Pridays' data only,

g/ Stancard and Poor's ocmposite stook yleld-based on Wednernday data converted to wookly closimg prices by Fodoral
Rocerve, Yiolds shoun are for dates on which m—iou index reachod 113 high or low.

g/ Avercges of ditly trading voltuas on tho New York Stock Exchange,

5/ End of month figurco for member flivia of tha Maw York Stook Excrongs vidoh carry margin accounts; exeludes balances

seoured by U, S. Govermmorl oblipetions,

y Wadnosdsy figuruo for veckly roporting member tanks, Exoludea loans for purchasirs or carryirg U, S, Goverrmont

Egp\lrﬁ tlee. Prior to July 1, 1959, suck loznn are excludod only at tanka in New York and Chicrgo, Veakly reportirg

bdnks account for about 70 per cont of loans to others. For further dotail dev Bulleiin.

Mortgage and Bond Yields )/ . L

FHA Aaa corporate Spread between new
Date Lgages 2/ bonds 1/ corporate bonds and
mortgag New 3/ - |Seasoned L/[FIA mortpapss]Scasonud bonds

1953-58 - High 5.63 (11/57) L.81 (6/57) L.12 (9457) 1.96 .90
Low 1.56 (2/55)" 2.7L (3/5k) 2.8k (L/5kL) . -.12
1959-60 - High 6.2l (1/60)  5.29 (9/59) L.61 (1/60) 1.76 .77
Low 5.57 (3/59) L.29 (2/59) k.12 (1/59) .83 -.07
1961 - April 5.77 h.l2 h.25 1.35 .17
May 5.75 L.51 h.27 1.24 .21
June n.a, 4. 65 433 n.a. .32
July 5.70 L.62 . ﬁ'))fé ;L..gﬁ .it
Socen 2.5 i3 L.i2 13 -207

_ 1=
Y }is;?gmr mortgagn nor bond ylelds toke imto acoount
bonds, Generally, bonds pay interest cemi-nnnually; mortgage
to & semiannual intarest investment, would bo slightly highor .
3/ Baund on FHA flold=office opiniona about avorage bid prices in tho private secondary market for now-home
mortgages for immadiate delivery. Since late 1955, date relute only to 25-yeor morigiges with dovnpnyments of 10
par cent or more, weighted by probable volume of transuctions. Yields computed by FIIB, wsauming 25-yenr mortgnpes
are paid off In 12 yenra. Dashed 14nas indicate periods of adjustrent to chengen in tho contractual interest rate.
_.‘j/ First Mationnd City Dank of New York, Aveyages of offering ylelds of all new issuas of publicly-sold bonds
"» Inventors Servion (except serial and canvertible issuen and of ferings of natural gus

roted M, hn or A by Moody
ang forsisn compunian) weighted by nize of issuo, Yiolds on Aa and A 1gsuss are first ndjusted to an Aan baois
thn spread batwean ylelds of outstonding bonds in these ontagories and those on aam-rated bonds, The serjed re~

17

[T 4 wial g ftion, mulirity, t. ata. of ne freringo.
Dlgltlzéa‘fg}’ ,EKAS e Servioes YLy avernriea ety datn, Ses Benibit B,
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis
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New capital .
Corporate 1/ State and local 2/
0L | 1560 [ 1959 1961 J_1960 7 1959
January 580 570 821 716 700 648 .
February 667 75 738 683 611 859
__March 562 860 6ls 760 568 638
April 2,118 761 *B9L 724 79 93k
May 1,259 517 785 628 sks 568
June 1,318 1,0l Rl 1,015 991 . 967
July 957 T 136 535" &/L50 492 Lk3
August /600 967 7L0 /600 606 521
September ©/650 726 703 e/750 683 70
October /800 . 850 879 &/600 346 593
November ) 956 80l S01 L0
De@'émber 852 900" ko1 L78
1st quarter 1,809 2,15 2,204 2,159 1,880 2,115
2nd quarter )4:695 21332 2:567 2';367 2:256 2:1;88
3rd quarter /2,207 2,L28 1,979 |e/1,800 1,760 1,433
Lth quarter 2,698 2,6;;2 1,3k0 1,521
~ 1st half 6,50L L, 52 b, 771 26 L,136 L,634
© Three quarters  [o/8 811 6:95; 6,750 _a/l(::ggé 5,916 6,067
Year 9,653 $,392 75251 7,588
Excluding finance companies 3/
1st quarter 1,999
2nd quarter i’ééé‘ ;’]7_%,2 2412
3] I’
3rd quarter le/2,107 2,018 1,706
Lth quarter ’ 2,347 2,503
Year 8,246 8,630
e/ Estimated, Preliminary, -
ﬁ Securities and Exchange Comnission estimates of net proceeds.
2/ Investmont Bankers Association of America estimates of principal amounts.
2/ Total new capital issues excluding offerings of sales and consumer finance

-10-

Exhibit G

Long-term Corporate and State and Local Govern--nt

Security Offerings and Placements

(In millions of dollars)

companies.
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Exhibit H a1

Other Security Offerings
(In millions of dollars) .

Gross long-term 1/

| Foreign government 2 Federal aéencyw
1961 i 1660 | 1950 1961 | 1960 | 1959

January é 2 8l - 182 199
February 29 175 60 - 150 -

March 20 70 2 252 150 175
April 2 34 58 100 148 -
May 63 72 50 1L9 354 -
 June 2k Lo k2 278 - -
July - 25 85 - - -
August 1 1 - 199 98
September . 36 35 - 150
October 3L 33 160 --
November 2 30 1L -
December n - 70 181 86
Year 533 547 1,672 707

Net short-term 4

- 174
| State and local government Federal agency 3/

January 160 58 -l ~1hk -196 -82
February 195 1o 181 <162 . =202 176
March -8 -80 L -174 -59 33
April -103 10 197 -9 -277 . 50
May <42 =146 - «25 -87 170 * 368
June =155 -157 =197 207 320 286
July 1 48 57 29 95 - .362
August ® s 392 . 2/1_93 23 133
September =175 131 =201 . 79
October =16 -81 =23 .. 280
November 50 =176 -33 240
December -189 . -17 ~250 L
Year - 18 362 -633 1,969
‘p/ Preliminary. .
1/ These data differ from those in Exhibit G in that refunding issues, as well as new capital issues, ars inoluded,

Long~tern seourities are defined as thoss maturing in more than ons year,
Inoludes securities offered in the United States by forelgn govermssnta and their subdivisions and by intar-

natiomal organizations, Sources Securities and Exchange Commission.
Issues not guprantaed by the U, S, G t, Source: long-term, Securities and Exchange Commission; short-

torm , Treaswy Departasnt and Fedaral Reserve.
Thase data differ from thoss im Exhibit G and above in that they reprasent new offerings lets retirements; whother
from the proceeds of refunding issues or from other funds, Data inolude only iasuss with origieal maturity of cne

yoor or less,
§j Prinoipally tax and bond antieipation notes, warrents or certificates and Public Housing Authority notes. Im

gome instances PHA notes included may have a sowewhat longer term than one year., Sourcer Bond Buysr and
Digitized fof £1hASER"
http://fraser.stlouisfed.org/ T
Federal Reserve Bank of St. Louis
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-12- 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 dollars)

~ ) State and
Month Corporate " local Other 2/
_government

1960 - September ' 266 367 25
*  October 566 L6 77
November L65 186 150
December 260 222 99

1661 - January 147 391 -
February 267 360 -

March 70 __Los 61

April . 1,572 383 -

May 557 256 25

June 532 616 151

July u75 179 -
Avgust 185 281 100
September 168 L35 73

Large Individual Issues Uffered October 1 through 13

Amount Coupon
(millions|,, rate or [Offering
Issuer Type 3/ of Maturity net inter-| yield Rating:
dollars) est_cost
CORFORATE
Public Service Co. of Colo.|lst mtg., bds. 30.0 1991 L-1/2 L2
Gulf States Utilities Co. Deb. . 15.0 1981 L-5/8 4.55
Allied Stores Corp. Conv.sub.deb. 27.0 1981 L-1/2 L.35
Gen. ‘Amer. Transp. Corp. |Equip.tr.ctf. 25.0 1981 L.55 L.55
STATE AND LOCAL GOVERVMENT
New Haven, Conn. G.b. - 10.2 1963-81 2.92 1.70-3.20
Los Angeles Sch, Dist.,Cal, G.0. 35.0 1962-86 3.L5 1.50-3.60
- OTHER
Japan Development Bank " Bonds 15.0 1976 6 6.7t/

Digitized for FRASER . - :
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H.1L ’ 1-2 13«
footnotcs o

1/ Includes corporate wnd other security offerings of 15 million and over;

State and local government security offerings of 10 million and over.

2/ Includes foreign government and International bank for Keconstruction and
Development issues and non-guarunteed issues by Federal agencies.

2/ In the case of State and local govemment securities, G. O. denotes general
obligations; Rev,-Ut., 1evenue ouvlipations secured only Ly income 1rom
public utilities; Rev,-Q.Ut., revenue bonds securea only by revenue from
quasi-utilities; iev.-8.T,, revenue bonds secured Ly revenue from specitic
taxes cnly; HKev,-Rent., revenue Londs secured solely by lease payments,

L/ 5.0 willion of 19GL-66 serial vends with § - S-1/L per centt covpons not
reoffered,
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~Lh- Exhibit J

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

Expected Proceeds from Forthcoming Large Issues

LS v

During month following Subsequent to
Date of date shown . date shown
computation Corporate f;‘:;‘i ;;31.. Other 2/ [Corporate lizi:i;st‘lomer 2/
1960 - Sept. .30 | —576 212 77 836 336 127
Oct. 31 Lo 258 50 585 391 50
Nov. 30 260 22 - 335 560 -
Dec. 30 91 2 -- 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 sh2 236 15 87 579 15
May 31 L87 L3l 75 611 771 75
June 30 521 195 - 666 291 -
July 31 170 ' Lo6 - 255 537 -
Avg. 31 175 399 73 2Lo 530 73
Sept. 29 358 251 3 S0l 15k 3
Forthcoming Large Offerings, as of October 13
Amount
Approximate date
Issuer Type (millions [ PP "
_ of dollars of of fering
CORPORATE
Public Service Electric & Gas Co. Deb. 50.0 Oct. 18
Northern Indiana Public Service Co. Conv. deb, 20.3 Oct. 18
(rights expire)
Georgia Power Co. Lst 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
Family Finance Corp. ) Sen. deb. 25.0 Oct. 23
Niagara Mohawk Power Co. Mtg. bds. & com. stk. 70.3 Oct. 25
#Deere & Co. . . 35.0 Oct. 31
FMC Corp. Conv, sub. deb. 30.0 Oct.
Idaho Power Co. st mtg.bds.&com.stk. 16.8 Nov, 2
Rochester Gas & Electric Co. 1lst mtg. bds. 15.0 Nov. 15
Pacific Northwest Bell Tel. Co. Deb. . 50.0 Nov. 16
#Carolina Power & Light Co. lst mtg.bds.&com.stk. 33.7 Nov. 17
Cormerce 0il Refining Corp. Deb., bds. & com. L5.0 Ipdefinite
Realty Collateral Corp. . Coll. tr. notes 20.0 Indefinite
—

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




- =2 15w -

Forthcoming Large Offerings, as of October 13 (Cont'd)

. Amount .
Issuer Type (millions |Approximate date
) of dollars) of offering
STATE AND LOCAL GOVERNMENT -

State of New York G.0. L8.7 Oct. 16
State of California G.0. 100.0 Oct. 18
State of Texas G.0. 25.0 Oct. 19
State of Michigan Rev,-58.T. 35.0 Oct. 2L
State of Kentucky ’ G.0. Lo.o Oct. 25
Pittsburgh & Allegheny Co. Public

Aud. Auth. Rev. -Rent, 15.0 Oct. 26
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

#State of Hawaii . G.0. 10.0 Nov. 8
#hAscension-St. James Bridge & Ferry -

Authority Rev.-Ut. 30.0 Nov. 13
Los Angeles Flood Cont. Dist., Cal. G.0. 20.0 Nov. 1k
Georgia State Highway Authority Rev.=S.T. 35.0 Nov. 15
Omaha Public Power Dist., Nebraska Rev,<Ut. 17.0 Nov. 16
Oklahoma Turnpike Auth, Rev. 55.8 Fall
Florida Tumpike Auth. Rev, 100.0 Fall
Orleans Parish Sch. Dist., la. G.0. 10.0 Indefinite
Dade County, Florida G.0. L46.0 Indefinite
Jacksonville Expressway Auth, - Rev.-Ut. 40.0 - 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. . :

2/ Includes foreign govemment and Intemational 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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N wxhiibit k

Yields on New and Outstanding
Electric Power Bonds, lated Aa ahd 4 1/

i
¥

Aa-rated offering yields | A-rated offering yielcs
Date Actual Amount 2tove Actual Anount-above
seasoned yields seasoned yields
(per cent) (basis points) (per cent) (basis Lmts)
1952-1960 - high 5.30 (12/8/59) €7 5.65 (9/18/59) 123
Low 2,93 (3/31/5h4) -8 .00 (3/17/5L) <15
1961 - Jan. 12 - h.éo 11
18 L. 55 7
25 L. Lk -2
Feb, 8 L.60 -2
16 L. 65 5
16 Lol7 -13
har, 23 L.37 8 L.50 5
2], ' L.ko -5
Apr. 13 k.65 2/ 17
21 k.80 2/ 32
26 L.8o 43
27 L.é7 25
May 17 L.50 2/ 13 k.72 19
18 57 20
19 . : 4.80 27
- 23 L.65 27 -
26 L.ok Lo
June 8 5,12 55
. 13 4.92 36
28 L.87 la
July 13 4.93 29
26 L.65 1
Auvg. 3 L.90 20
9 L. 85 29
Get. 3 L./ )

1/ Lovers only 30-year first mortgage bonds, as reported in Moody's Bond Survey
Except where indicated, the actual yield figure and the amount above seasone
ylelds are averages of offerings during the indicated period and of the diffe;
ences between these new offering yields and yields on seasoned issuvs of ki

Average maturity for the seasoned issues

similar quality for the same day.
variés from 26 to 28 years.

2/
ing at a lower coupon rate.
issues with such a provision.

Digitized for FRASER
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Exhibit L T-l7-

Sources and Uses of Funds by
Life Insurance Companies

Uses of funds 1/
U. S. | Busi-~ State and Total
Cash Govt., | ness local go Mort- Other Sources
secur- |secur- secur- gages - or uses
. ities [ities 2/ ities -
Value of assets at (In millions of dollars)
end of period:
1957 - Dec. 1,294 7,028 k2,133 2,377 35,271 13,206 [101,309
1958 - Dec. 1,363 7,182 Li,612 2,691 37,092 1k,6L0 |107,580
1959 - Dec. 1,307 6,858  L6,901 3,221 39,237 16,126 (113,650
1960 ~ Dec. 1,332 6,LLY 18,896 3,622 11,798 17,625 |119,717
1961 - Aug. 1,286 6,440 50,35k 3,822 43,216 18,78l 123,902
Changes: . :
1959 - July -25 T39 194 110 194 146 658
Aug. 16 95 81 31 167 110 500
Sept.. -39 -181 82 18 207 108 195
Oct. 20 -18 203 1l 2l5 91 |~ 555
Nov. 33 =132 195 18 235 146 L9s
" Dec. 99 -168 219 2l 30k 313 791
1960 - Jan. -71 153 20l =2l 336 =46 552
: Feb. -53 -36 125 25 196 207 Lel
Mar, =30 — =167 10k 35 2h2 115 299
Apr. 39 -85 13k 21 225 95 129
May -12 -62 231 26 203 128 51l
June 33 -102 125 - 13 192 211 L69
July 12 73 - 167 10k 63 206 628
Aug, b -lo 168 L3 226 175 |~ .576
Sept. -51 -6 - Lo 82 179 122 366
Oct. 90 -62 311 33 21l 11 597
Nov. -35 23 198 26 208 102 522
Dec. 99 -103 188 - 17 277 173 651
1961 - Jan. -5k 101 242 L9 210 202 750
Feb. -9 -3 128 31 135 202 Bl
Mar. -50 -7 . 18 33 208 186 518
Apr. 9 =47 135 3k 202 119 .Ls2
May 75 63 170 5 170 58 sl
June -33 -150 - 153 5 182 2k2 399
July 3L 39 271 * 7 147 22 520
Aug. -18 -~ 211 36 164 128 521
Sept.
Oct.
Nov,
Dec.

I/ Uses of funds represent net changes in assets and therefore reflect net, rather

than gross, uses.
2/ Includes securities of domestic corporations only.

Digitized WWASTER“““ of Life Insurance.,
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Exhibit M

Sources and Uses of Funds by
Suvings and Loan Associations

Uses of funds 1/ Sources of tunds
U. S. - Total | Net
Govt. |Mort-_,|Other | sources change |Borrow-
_ Cash secur- gagesg/ assets| or uses |savings |ing }/ Other
ities . capital
Value of assets (In millions of dollars)
at end of periocd .
1957 - Dec. 2,146 3,173 Lo,0k9 2,770 18,138 1,912 1,379 L,8L7
1958 - Dec. 2,585 3,819 Ls,627 3,108 55,139 47,976  1,LLk 5,719
1959 - Dec. 2,183 L,k77 53,19k 3,676 63,530 5h,583 2,387 6,560
1960 - Dec. 2,715  L,586 60,08L L,1l0L 71,489 62,154 2,191 7,1hL
1961 - Aug. 2,68 5,043 65,691 L,3¢0 77,718 67,172 2,152 8,L5k
Changes:
1959 - July -431 108 803  -113 367 201 31 135
Aug. -2 23 7L0 1l 735 394 119 222
Sept. -52 -7 679 6l o8l Lk7 118 89
Oct. -69 10 626 86 653 396 136 12
Nov. 61 -28 L60 1L 63L L8L 56 9l
Dec. 371 -25 1468 =65 L9 1,205 222 -678
p/1960 - Jan. -301 196 316 -119 92 Lo8 -L62 86
Feb. -3h -~ 65 398 65 Lou 109 -11h 199
Mar, L9 -22 sly7 93 667 623 -126 170
Apr. =27 -2 565 106 6L2 372 37 233
May 80 21 635 203 939 630 5 304
June 329 -143 780 -58 908 1,216 211 =519
July -236 -33 615 -127 219 1L9 =127 197
Aug. 30 =27 713 2 718 489 22 207
Sept. 2l 1 6h3 63 731 €02 L9 8o
Oct. 10k 20 605 85 81l 667 -1k 161
Nov. 86 36 501 153 776 558 51 167
Dec. 1428 -3 572 -38 959 1,368 272 =701
p/1961 - Jan. -95 93 371 -107 262 591 -L65 136
Feb. 59 192 L27 71 79 553 -80 276
Mar. 3 107 689 123 922 705 =26 243
Apr. n -18 69k 113 813 Ny 88 308
May 1L9 - 815 216 1,180 800 A 339
June 132 31 993 -60 1,096 1,362 27k -5L0
Julyx/ | =227 -8 738 -152 351 111 -1 211
Aug. -76 60 880 - 52 916 u79 130 307
- Sept.
Oct.
Nov.
Dec.

/ Revised,

than gross,
and data on

T p/ Preliminary.
1/ Uses of funds represent net chang
uses. Savings and loan a
holdings of State and local g

are not available,

Digitiz% f(frﬁ?a foél%%ﬁﬁ adjusted to inc
http://flesseettdindsEat

m Home Loan Banks ani
cﬁad}tngs and Loan Insurance Corporation.

Federal Reserve Bank of St. Louis

lude mortgage pledged shares as currently reported.
d other borrowing.

es in assets and therefore reflect net, rather
ssociations do not hold business securities
ovemment bonds, presumed to be small,

[
4
.
'
"




Exhibit N

Sources and Uses of Funds
by Mutual Savings Banks

-19-

Uses of funds 1/ Sources of funds
Busi- |State &
U. S. | ness | local | Total Net
Cash| GoVbe | secur-| govt. Mort- [other| SOUrceS | change in |Other
secur-| jties | secur- |828°° or uses | deposits
ities 2/ ities
Value of assets (In millions of dollars)
at end of period
1957 - Dec. 890 7,552 L,33L 682 20,951 76L 35,168 31,695  3,L73
11958 - Dec, 921 7,266 - 4,973 725 23,039 ‘855 37,779 3L,0LL 3,738
1959 - Dec. 829 6,86Lh L,Bl9 722 24,768 910 38,942 34,983 3,959
1960 - Dec. 872 6,239 5,080 672 26,709 1,001 - k0,573 36,353 4,220
1961 - Aug. 819 6,316 5,11 686 28,186 1,086 L2,20 137,559 b,6k5
Changes:
1959 - July -79 . =13 -b7 b 179 =12 32 -54 86
Avg. 3 -l12 13 -1 15 33 192 80 112
Sept. -2 =32 -2 8 160 31 163 197 -3L
Oct. -27 =281 -55 -20 137 =37 -283 -187 -96
Nov. 20 -85 -28 -8 12 k2 65 =27 92
Dec. m -12 23 =2l 132 -12 218 3L0 -122
1960 - Jan. -131 -9 -12 -6 159 -12 -1l -68 57
Feb. 37 -1 -9 -9 16 L3 167 50 117
Mar, 1 32 52 3 150 W 319° 320 -1
Apr. -86. -1L8 -19 13 129 =21 -132 -95 -37
May L2 -80 13 =23 161 63 176 58 118
June 108 -93 57 -l 169 =59 178 221 -43
July -69  -L8 38 -k 159 W2 118 21 97
Aug. -6 30 -8 -5 206 6 223 105 118
Sept. 22 -3 32 1 196 1k 233 278 -b5
Oct. -8 156 -4 -6 168 =25 -31 56 -87
Nov. 9 -68 3k -5 171 13 15k 39 115
Dec. 8l =42 57 -5 157 -1k 237 385 -148
1961 - Jan. -h9 106 3 -5 161 17 233 170 63
Feb. 21 100 -15° - 140 26 272 136 136
Mar. 9 117 L6 -1 204 29 Lok 351 53
Apr. -51 =216 -11 -2 176 <51 -15L -54 =100
May 30 -13 27 1187 30 262 -1l . k8
June 27 -l 32 22 201 =23 218 367  -1L9
July -26 18 2 -2 201 -28 164 23 1Ll
Aug. -1 6 =23 1 ' 207 5k 232 99 133
Sept. :
Oct.
Nov,.
Dec., )
In assets and therefore reflect net, rather

1/ Uses of Tunds represent net cuanges

than gross, uses.

2/ Includes Cana

Reconstruction and Development,

well as corporate bonds and stock.

P f Mutual
Dlgltlz?c—ﬁpéuf%er’ F%miﬁ:ociaﬁon of Mutu
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nonguaran teed Federa

dian government and pofitical subdivisions, International Bank for

1 agency and other bonds as |
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