
November 6, I96I . 

( I n c l u d i n g Monthly Review of Cap i ta l Market Developments) 

The volume of p u b l i c s e c u r i t y f i n a n c i n g to o b t a i n new c a p i t a l 
was s u b s t a n t i a l l a s t week bu t i s expected to be very l i g h t t h i s week 
which i s shortened by two p a r t i a l h o l i d a y s . During t h e week ending 
November 3, s ix l a r g e corpora te s e c u r i t y o f f e r i n g s , inc lud ing t h e 
e x p i r a t i o n of one r i g h t s o f f e r i n g , t o t a l i n g $118 m i l l i o n reached t h e 
market and f i v e S t a t e and l o c a l government bend i s s u e s f o r #1<?8 m i l l i o n 
were s o l d . This week, ending November 10 , no l a rge co rpo ra t e s e c u r i t y 
i s s u e s a r e scheduled and only two S t a t e and l o c a l bond i s s u e s with p a r 
va lue of $2k m i l l i o n a r e on the ca l enda r . In tomorrow's e l e c t i o n s 
S t a t e and l o c a l bond a u t h o r i z a t i o n s t o t a l i n g $1.2 b i l l i o n a r e Lp f o r 
v o t e r approva l . 

Bond y i e l d s . Yie lds on a l l type is of l o n g - t e m bonds dec l ined 
l a s t week. Corporate bond y i e l d s , which had not changed f o r t h e pas t 
t h r e e weeks, decreased by two and one b a s i s po in t on Aaa-ra ted and Baa-
r a t e d bonds , r e s p e c t i v e l y . ' Yields on long- term U. S. Government s ecu r -
i t i e s and S t a t e and l o c a l government bonds dec l ined by one b a s i s po in t 
each . 

A new Aa- ra t ed , 30-year f i r s t mortgage e l e c t r i c u t i l i t y i s s u e 
was o f f e r e d t o i n v e s t o r s l a s t week a t l*.lt7 pe r c e n t , 5 b a s i s p o i n t s l e s s 
than t h e l a s t comparable i s sue sold t h e previous week. This was I4O b a s i s 
p o i n t s l e s s than the h igh f o r the y e a r o f f e r e d on an i s s u e so ld in l a t e 
June , and 10 b a s i s p o i n t s above the y e a r ' s low on an i s s u e so ld in l a t e 
March. 

Shor t - and i n t e r m e d i a t e - t e r n i n t e r e s t r a t e s . Yields on Treasury 
b i l l s and 3-5 y e a r U. S. Government o b l i g a t i o n s a l s o dec l ined l a s t week. 
Yields on 6-month b i l l s dec l ined 9 b a s i s p o i n t s t o the lowest l e v e l s ince 
the f i r s t week of August , whi le i n t e rmed ia t e - t e rm U. S. Government 
o b l i g a t i o n s dec l ined 2 b a s i s p o i n t s to t h e lowest l e v e l s i n c e eazly June; 
y i e l d s on both types of i s s u e s , however, were w e l l above t h e i r lows f o r 
the yea r . Yie lds on 3-month Treasury b i l l s dec l ined by one b a s i s p o i n t . 

The average r a t e of i n t e r e s t pa id on d i r e c t l y p laced f i n a n c e 
company paper with 90-14? day ma tu r i t y dec l ined 6 b a s i s p o i n t s t o 2.70 per 
cent l a s t week due t o a d e c l i n e of one-e ighth per cen t in t h e a d v e r t i s e d 
r a t e on paper with 90-179 day m a t u r i t y . The average r a t e of i n t e r e s t on 
Federa l funds dec l ined 10 b a s i s p o i n t s t o 2 .35 p e r cent f rom the r e v i s e d 
average of the p r ev ious week. Other s h o r t - and in te rmed ia te - t e rm i n t e r e s t 
r a t e s were unchanged. 
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Mortgage recordings. Nonfaim mortgage recordings advanced 
again in August a f t e r a decl ine in Ju ly . Conventional mortgage lending 
reached a record high and Government-underwritten loans also rose . On 
a seasonally adjusted b a s i s , the three-month moving average of t o t a l 
recordings in July was a t a r a t e of *2,652 mi l l ion , 5 per cent below 
the peak reached two years e a r l i e r . 

November secur i ty volume. Security issues of corporat ions and 
State and l o c a l governments are expected to be in subs tan t i a l volume i n 
November. 

Corporate f inancing in November i s estimated a t $0.8 b i l l i o n , 
the same as the est imate f o r October but about one-sixth l e s s than the 
large volume of November i960. Large i ssues current ly scheduled f o r 
public o f f e r i n g during the month amount to &3I16 mi l l ion . 

State and l oca l government bond s a l e s in November are expected 
to be about $925 mi l l ion , more than one-half l a rge r than October and 
about twice the small volume sold in November of the two previous y e a r s . 
Large i s sues are expected to amount to $597 mi l l ion , including two 
large negot ia ted o f f e r i n g s . 

Capital markets in October. New securi ty f inancing by corpora-
t ions and S ta te and l o c a l governments in October was in moderate volume 
although somewhat l a rge r than in t h e immediately preceding months and 
y i e ld s on long-term bonds declined. 

Corporate cap i t a l market f inancing t o t a l e d $0.8 b i l l i o n in 
October, one- th i rd more than the small September volume but one-tenth 
l e s s than a year e a r l i e r . Public secur i ty o f f e r i n g s were in the heav ies t 
volume since Ju ly , with large i s sues t o t a l i n g mi l l ion , about twice 
the amount sold in both August and September. Despite t h i s increase in 
public f inanc ing , corporate bond y ie lds declined. Yields on seasoned 
Aaa-rated bonds decreased U basis po in t s during the month to ii.IiO per 
cent and the average y i e l d on new publ ic o f f e r i n g s (adjus ted t o an Aaa 
bas i s ) was h.26 per cent , 12 basis po in t s l e s s than in September and 
the same as the cyc l ica l low of March of t h i s yea r . The r i s e in public 
f inancing a t lower y ie lds resu l ted in some inves tor reluctance to purchase 
new issues and toward the end of October the volume of new corporate bonds 
s t i l l in underwriting syndicate rose to more than nominal l eve l s f o r the 
f i r s t time in some months. 

Bond s a l e s by Sta te and l o c a l governments in October t o t a l ed 
SO.6 b i l l i o n , o n e - f i f t h l e s s than in September but sharply l a rge r than 
the very small volume of a year e a r l i e r . Dealers ' adver t i sed inventory 
of unsold s e c u r i t i e s remained s u b s t a n t i a l but f l uc tua t ed within a f a i r l y 
narrow range during the month. Yields on Aaa-rated bonds declined 6 bas i s 
points to 3.25 per cent , t he lowest since l a t e spr ing. 
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Common stock p r i c e s , as measured by Standard and Poor ' s 
composite index, increased 3 per cent in October, closing on the 31st 
a t 68.62, a new high. Trading volume was moderately heavier than i n 
September, averaging 3 .3 mi l l ion shares per day. 

Stock p r i ce s . Common stock p r i c e s , as measured by Standard 
and Poor ' s composite index of 5)0 s tocks, increased on balance l a s t 
week, r i s i n g more than one and one-half per cent to a new high of 
69.1*7 on November 3- The average da i ly volume of t r ad ing increased t o 
3 .6 mi l l ion shares , the heavies t s ince mid-August. 

More d e t a i l e d information concerning cap i t a l market develop-
ments i s presented in the a t tached exh ib i t s . 

Capi ta l Maricets Section, 
Division of Research and S t a t i s t i c s , 
Board of Governors of the f e d e r a l Reserve System. 
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Exhibit B - Tables for Exhibit A 

Long-tenn Bond Yields 
High-grade 

Date Corporate 
Aaa 1/ 

U. S. Govt, 
long-tem 2 / 

(per cent) 

2.1*5 (8/6) 
3.76 (lo/ie) 
3 . 0 ? (4/25) 
U.l*2 (1/8/60) 
3.75 (8/s) 
14.06 (5/15) 
3.70 (5/12) 

3.98 
LOO 
3.98 
3.96 
3.95 

State and 
loca l 

government 
A " 3/ 

Spread between 
U. S. Govt, and 
Corporate State and 

loca l Aaa 

195U - Low 
1 1957 - High 
1 1958 - Low 
I 1959-60 - High 
1 I960 - Low 
f 1961 - High 
\ Low 

| Oct. 6 
• Oct. 13 
- Oct. 20 
• ° c t . 27 
vNov. 3 jo/ 

2 . 8 5 (4/23) 
L l l * (9/27) 
3.55 (5/2) 
l i . 6 1 (1/29/60) 
U.23 (9/9) 
Ll*6 (9A5) 
U. 21 (3/17) 

4.1*3 

ttf 
tJS/ 

1.90 (9/2) .30 .30 
3.1*5 (8/29) .60 .50 
2.61* (5/1) .22 .3k 
3 . 6 5 (9/24/59) .59 .92 
2.99 (9/1) .19 .53 
3.37 (7/6) .57 .76 
3.12 (2/23) .1*0 .1*6 

3.30 .1*5 .68 
3.30 .1*2 .70 
3.27 .1*1* .71 
3.25 .1*6 .71 
3.21* .1*5 . -71 

Lower-grade 

Date 

! 
11951* - Low 
11957 - High 
$ 1958 - Low 
?1959-60 - High 
: i960 - Low 
4I96I - High 
I Low 

|0ct . 6 
fOct. 1 3 
{Oct. 20 
m e t . 27 
ifflov. 3 2/ 

Corporate 
Baa 1 / 

3.1*1* (12/31) 
5.10 (11/26) 
l*.5l (7/11) 
5.36 (?/12/60) 
lt.98 (9/9) 
5.13 (10/27) 
5.00 (1/21) 

5 . 1 3 
5 . 1 3 
5 . 1 3 
5 . 1 3 
5 . 1 2 / 

State and 
local govt. 

Baa y 

(per cent) 

2.93 (8/5) 
l*.5l (8/29) 
3.61* (5/1) 
1*.1*6 (1/7/60) 
3 . 9 8 (12/291 
L l 6 (3/23) 
3.93 (8/3) 

1*.00 
L o o 
Loo 
3.91* 
3.93 

Spread between 
Aaa and Baa 

Coxporate 

.52 
1.27 

.71 
.81 
.66 

.70 

.71 

.71 

.71 

.72 

State and 
local Kovt. 

.96 
1.21 

.93 
1.08 

.96 

• I ' 

.70 
.70 
.73 

:8 
| e / Preliminary. 
1 / Weekly average of del ly f igurea . Average term of bomle Included l e 23 -20 year#. 

li/ Weekly average of dally f igures . The ser ies Includes bonds due or cal lable In 10 yeori or more. 
' 3 / Thursday f igures . Only general obligation bends are Included* average term I s 20 years, 
r N o t e I l l g h a and lows are for Individual ser ies and may be on d i f f e ren t dates for d i f f e ren t series* 

for spreads, high r e f e r s t o widest, and low to narrowest. 
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Kxhibit D - Tables lor Exhibit C 

Qiort- and Intermediate-tern Interest hates 

Government 

Date 
Discount 

rate 
1/ 

3-month 
b i l l s 2/ 

Yields 
6-month 
b i l l s 2/ 
(per cent) 

3-5 year 
issues 2/ 

Spread between yields on 
3-month b i l l s and yields of 
6-mo. b i l l s |3 -5 yr. issues 

195U - Low 
i1957 - High 
1950 - Low 

•= 1959-60 - High 
11960 - Low 

1961 - High 
1 Low 

<Oct. 6 
j °c t . 1 3 
Oct. 20 

j/Oct. 27 
Nov. 3 £ / 

1.50 
3.50 
1.75 
Loo 
3 . 0 0 
3 . 0 0 
3 . 0 0 

3 . 0 0 
3 . 0 0 
3 . 0 0 
3-00 
3 . 0 0 

. 6 1 (Vu) 
3.6b (10/18) 

. 5 8 (5 /29) 
k.59 ( 1 / 0 / 6 O ) 

2.11 (10/26) 
2.56 (3/3) 
2.17 (1/27) 

2.28 
2.3k 
2.29 
2.29 / 
2.28/ 

3.02 (12/26) 
5.07 (1/8/60) 
2 . 3 8 (12/30) 

2.78 (8/18) 
2.35 (V28) 

2.6k 
2.67 
2.68 
2.67 
2.58 

1 . 6 6 (4 /30) 
It.OU (10/18) 
2 . l l | (6 /6 ) 
5 . 0 0 (12/24/58) 
3 . 1 0 (12/30) 

3.86 (8/11) 
3.15 (5/12) 

3.65 
3 . 6 7 
3.66 
3.63 
3.61 

.26 

:S 
. a 
. 1 2 

. 3 6 

. 3 3 

.39 

. 3 8 

. 3 0 

.66 

.86 
,0k 

1.81 
.38 

1.51 
.92 

1.37 
1.33 
1.37 
1.3k 
•1.33 

Banks an^, Other, Private Borrowers 
5 
| Date Stock Exchange 

ca l l loan 1 / 
Prime 
ra te 1/ 

Finance company 
paper 3/ 

Federal 
funds U/ • 

Spread between 
3-mo. b i l l s and 
finance co. paper 

1 (per cent) 

; 195k - Low 3.00 3.00 1.25(12/31) 0 
11957 - High ll,50 It. 56 3 . 8 8 (11/15) 3 . 5 0 (11/8) .63 
;i958 - Low 3.50 3.50 1:13 (8/B) .13 0 / 2 9 ) - .35 
J1959-60 - High, 5.50 5.00 5'. 1 3 (1/22/60) I t . 0 0 (5/13/60) 1.02 
I960 - Low U.S 0 I1.50 2 ; 8 8 (12/30) .95 (12/2) .22 
.961 - High It. 50 It. 50 2.88 (3/10) 2.85 (2/17) .56 

I Low li.5o U.50 2.50 (7/28) »h3 (1/27) .11 

S t . 6 It. 50 L50 2.81 1.80 .53 
«3ct. 13 24.50 • It. 5o 2.81 2.75 '.1*7 
%ct. 20 li.5o It.5o 2.81 2.20 .52 
g>ct. 27 k.50 It. 50 2.76 Z.k5 r j .lt7 
Wo v. 3 E/ 
1 - r -

It. 50 it.5o 2.70 2.35 .lt2 

St,10k Exehnnye c a l l l o a h r a t e l a going r a t e on ca l l loawo ssourod by customers' stock exchange c o l l a t e r a l a t 
Hsu York City banks* Prime r a t e Id t h a t charged by large banks on i h o r t - t i r e loan# t o business borrowers of 
t he h lgheat c r e d i t s tanding . 

2 / Market y i e l d ; weekly averages computed from da l ly olosino bid p r i c e s . Ser ies of 3-5 year I ssues cons i s t s of 
se lec ted notes and bonds, • 

3 / Average of d a l l y r a t e s published by f lnaace companies f o r d i r e c t l y planed paper for vurylsg ma tu r i t i e s i n the 
90-179 day raQue. 

4 / Weekly average of d a l l y e f f e c t i v e r a t e , which I s the r a t e f o r the heavies t volume of purchase and sale t ransac t ions 
as reported t o the Federal Reserve Bank of New York. ' 

Not*.—Hl t ihs and lows a r s f o r Indiv idual s e r i e s and may be on d i f f e r e n t da tes f o r d i f f e r e n t da tes for d i f f e r e n t s e r i e s . 
h>r spreads , high r e f e r s t o wides t , and low t o narrowest . 
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Exhibit F - Tables l'or Exhibit E 

Stock Market 

Date Stock pilco 
index 2/ 

Common 
stock 

yields 2/ 
(per cent) 

Trading 
volume y 

(millions 
of shares) 

Stock market customer credit 

Total 
Customers' 
debit bal-
ances kL 

Bank 
loans to 

"others" 

1957-60 - High 
Low 

1961 - High 
Low 

September 
October 
Oct. 20 
Oct. 27 
Nov. 3 g / 

6 0 . 5 1 (7/31/59) 
39.48 (l?/20/57) 
6 9 . 4 7 (11/3) 
58.48 (1/6) 

6 7 . 2 6 
68.00 
68.18 
68.3k 
69.1*7 ' 

3.08 4 .9 
4.72 1.4 
2.85 5.8 
3.32 2.7 

2.92 3.2 
2.90 3.3 
2.89 3.4 
2.90 3.4 
2.85 3.6 

(In millions of dollars) 

4 , 7 6 k (4/59) 3 , 4 0 1 (4/69) 1 , 3 7 3 ( s / s e ) 
3*554 (i/58) 2,402 (12/57) 1,060 (11/57) 

6883$ 53815® iiSSff 
5,311 
n.a. 
n.a. 
n.a. 
n.a. 

3,991 

n.a. 
n.a. 
n.a. 

1,320 
1,304 
1,301 
1,304 

n.«.,»»Kot ava i lab le . j»/ P ra l lo l t a ry . 
1 / Standard end Poop's composite Index of 5V0 owmon stocks, weekly olorirg p r i o o , 1941-43*10. Monthly data ere 

e n r a g e s of dal ly f iguree ra ther than of M d e y ' s only. High" and Iowa are for Mdayt* data only. 
If Standard 4nd Poor 's ecmpobit* stock yie ld baoed on Wednenday data converted to weekly t loslng prices by federal 

Reserve. Yields shown ere for dates on which price Index roaohod l t e high or low. 
3 / Averages of (faily t rading volisie on the Hew York Stock Exchange. 
1 / *nd of month f igures f o r member firms of the Han York Stock ficchonge which carry margin accounts; excludes balances 

seevred by U. S. Oovertmnt obl igat ions. 
5 / Wednesday f igures f o r weekly reporting member tonka. Excludes loans for purchasing or carrying D. S. Government 

t e c u r l t l e s . Pr ior t o July 1 , 1959, such loi-nn are excluded only a t banlco In Now York and Chlcrugo, Weekly report l r« 
banks account for about 70 per oont of loans to others . For fur ther detai l coo Bullet in. 

Nonfarm Mortgage.Recordings and Loans 1 / * 

Date 
Total 

Ousted1!/ 1 Quoted j FHA 
(Millions of dollars) 

Unadjusted 
• VA. Conv. 

- Aug. 2,488 2,784 417 181 2,186 
Sept. 2,464 2,598 425 169 2,004 
Oct. 2,451 2,525 434 162 1,929 
Nov. 2,426 2,378 404 150 1,824 
Dec. 2,407 2,338 390 142 1,806 

- Jan. 2,373 2,075 410 132 1,533 
Feb. 2,387 1,997 3 a 108 1,548 
Mar. 2,398 2,444 348 125 1,972 
Apr. 2,476 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 2,652 2,653 386 144 2,122 
Aug. n .a . 3,004 463 182 2,359 

n.e.--Not avai lable . 
1/ Total recordings data are eet leates baaed on reports from about 450 areas and Include 

mortgage# of $20,000 or less secured by nonform real e s ta te , primarily res ident ia l propert ies . 
FHA-lnsursd loans represent gross amount of Insurance wri t ten, and VA-guaranteed loans the gross amount 
of loans closed,on 1-4 family bouses. Conventional data are derived as a res idual , although to ta l 
recordings and VA and FHA loans ere not s t r i c t l y comparable In concept or timing. 

2 / Three-month moving average, seasonally adjusted by Federal Reserve. 
Sourcei federal Home Loam Bank Board, Federal Housing Administration and Veterans Administration, 
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Exhibit Q 

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

(3h millions of dollars) 

New ca p i t a l 
Corporate 1/ State and local 2/ 

1961 1 I960 I 1959 1961 1 . I960 ! 1959 

Januaxy 
February 
March 

580 
66? 
562 

570 
715 
860 

8 a 
738 
614 

716 
683 
760 

700 
611 
568 

; 618 . 
859 
638 

April 
May 
June 

2,118 
1 , 2 # 
1,318 

761 
577 

- i , o a . 

•891* 
785 
887 

72k 
628 

1,015 

719 
545 
991 . 

9314 
568 
987 

July 
August 
September E/587 

"736 
967 
726 

535 
740 
703 

d/AI* 
e/610 
e/750 

1492 
606 
683 

443 
521 
470 

October i 
Kovember 
December 

e/800 
e/800 

890 
' # 6 

852 

879 
864: 
900 ' 

3L8 
$01 
191 

593 
450 
478 

1st quarter 
2nd quarter 
3rd quarter 
4th quarter 

1,809 
4,695 

E/2,283 

2,115 ' 
2,382 
2,128 
2,698 

2,20k 
2,567 
1,979 
2,6142 

2,159 
2,367 

e / l ,794 

1,880 
2,256 
I >780 
1,3140 

2,11,5 
2,488 
1,433 
1,521 . 

1s t half 
Three quarters 
Year 

6,5Oli 
2/8,787 

1,527 
6,955 
9,653 

h,771 
6,750 
9,392 

4,526 
e/6,320 

4,136 
5,916 
7,257 

4,634 
6,067 
7,508 

Excluding fircince companies j / 

1st quarter 
2nd quarter 
3rd quarter 
4th quarter 

1,554 

P/2,183 

1,716 
2,165 
2,018 
2,3^7 

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

Year 8,216 8,630 

I 
Estimated. Preliminary. 
Securi t ies and Exchange Commission estimates of net proceeds. 
Investment Bankers Association of America estimates of principal amounts. 
Total new capi ta l issues excluding offerings of sales and consumer finance 
companies. 
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Exhibit ti 

Other Security Offerings 
( In mil l ions of do l la rs ) 

- 1 1 -

Foreign government 2/ 
Gross long-term 1 / 

1961 I I960 1 9 W ~1W 
Federal agency 3 / 

W 1959 

January 6 2 81 182 199 
February 29 175 60 150 
March 20 70 2 252 150 175 

April 2 3k 58 100 11*8 
May 66 72 50 11*9 351* 
June 29 1*0 1*2 278 — — 

July 25 85 
August 2 - 1 1 25d 199 98 
September 36 35 — 150 

October 3l* 33 160 
November 2 30 11*9 
December ill • 70 181 86 

Year 533 517 1,672 707 

Net short-term 1*/ 
' State and local government 5 / Federal agency 3/ 

January 160 58 -1* -11*1* -196 -82 
February 192 11*0 181 -162 -202 176. 
March -8 -80 1* -171+ -59 33 

April -103 70 197 -79 -277 
• % May -1*2 -11*6 -25 -87 170 368 

June - 1 # -157 -197 207 320 286 

July 109 18 57 22 95 • 362 
August 518 415 392 193 23 133 
September -175 131 -727 -201 79 

October -16 -81 -23 280 
November 50 -176 -33 .21*0 
December -189 -117 -250 1*1* 

Year 18 - 362 -633 1,969 

g / Preliminary. 
1 / These data d i f f e r f r e e those In Exhibit 0 i n that refunding i ssues , a s well a s new capi ta l i s sues , are included, 

Loi^-ter* secu r i t i e s are defined a s these maturing in more than one year . 
2 / Includes secur i t i e s o f f s red in the.United Sta tes by foreign governments and the i r subdivisions and by In t e r -

national organizations. Sources Secur i t ies and Exchange Commission. 
3/ Issues not guaranteed by the 0 . S. Government. Sources . long-term, Seourit iee and Exchange Commission; short-

term , Treasury Department and federal 1Userve. 
4/ These data d i f f e r f f o e those i n Exhibit 0 and above in t ha t they represent new offer ings lefts re t i rements , whether 

from the proceed# of refunding issues or from other funds, Data include only issues with original maturity of om 
*eer or l e s s . 

5 / Pr incipal ly tax aq* bond an t ic ipa t ion notes, warrants or c e r t i f i c a t e s and Public Housing Authority notes . I n 
some instances Pfl4 motes included may have a somewhat longer tens than one year . Sourcei Bond Buyer and 
Federal fieserve. Digitized for FRASER 
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Exhibit I 

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

Proceeds of Large Issues Offered 

(In mill ions of dol lars) 

Month Corporate 
State and 

loca l 
government 

Other 2/ 

i960 - October 566 1*6 77 
November 1*65 186 150 
December 260 222 99 

1961 - January 11*7 391 
February 267 360 
March 70 1*05 67 
Apri l 1,572 383 
May 557 256 25 
June 532 616 151 
July 1*75 179 
August 185 281 100 
September 168 1*35 73 
October 351* 326 1*0 

Large Individual Issues Offered October 1 through November 3 

Type y 1 Amount (millions 
of 

dollars) 
Maturity 

Coupon 
r a t e or 

net in te r -
es t cost 

Offering 
yield Rating 

CORPORATE 

Public Service Co. of Col. 1st mtg. bds. 30.0 1991 h-l/2 1*.1*2 Aa 
Gulf States U t i l i t i e s Co. Deb. 15.0 1981 l*-5/8 1*.55 A 
Allied Stores Corp. Conv.sub.deb. 27.0 1981 h-l/2 1*.35 Ba 
Gen. Amer. Transp. Corp. E q j i p . t r . c t f . 25.0 1981 1*.55 1*.55 A 
Public Service Elec.& Gas Deb. 50.0 1981 l*-3/l* 1*.57 A 
Northern Indiana Public 

Service Co. Conv.deb. 20.3 1976 h LOO A 
Georgia Power Co. 1st mtg. bds. 10.0 1991 l*-5/8 1*.57 A 
Georgia Power Co. Pfd. s tk. 7.0 
Pacif ic Northwest Bell Tel, Com. s tk . 28.0 
Keystone Steel & Wire Co. Conv.sub.deb. 20.0 1981 h-l/2 1*.39 Baa 
Deere & Co. Deb. 35.0 1986 1*-1/2 1*.55 . A 
Niagara Mohawk Pwr. Co. Gen.mtg.bds. 1*0.0 1991 h-l/2 1*.1*1* Aa 
Niagara Mohawk Pwr. Co. Com. s tk . 31.3 
Northern Natural Gas Co. Com. s tk. 15.0 
Northern Natural Gas Co. S.F, deb. 20.0 1981 li—5/8 l*.6o A 
Family Finance Corp. Sen. deb. 25.0 1981 5 5.06 —— 

FMC Corp. Conv.sub.deb. 26.0 1981 3-1/8 3.13 Baa 
Idaho Power Co. 1st mtg. bds. 10.0 1991 h-l/2 l*.i*7 Aa 
Idaho Power Co. Com. s tk . 7.5 
Gen. Telephone Co. of F l a . | 1 s t mtg. bds. 15.0 1991 h-S/S l*.6o A Digitized for FRASER 
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^arge Ind iv idua l I s s u e s Offered October 1 through November 3 (Cont 'd) 

Amount Coupon 
I s s u e r Type 2 / ( 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 Rat ing 

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

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

j STATE AND LOCAL GOVEMMENT 

], New Haven, Conn. 
| Los Angeles S c h . D i s t . , C a l 
* S t a t e of New York 

S t a t e of C a l i f o r n i a 
i S t a t e of Texas 

j S t a t e of Michigan 
I S t a t e of Kentucky 

P i t t s b u r g h & Allegheny Co. 
Publ ic Aud. Auth. 

|Wayne Co. , Mich. 
; Pub l ic Housing Auth. 
* Vi rg in ia S t a t e Po r t s Auth. 

P h i l a d e l p h i a , Pa. 
I Oklahoma Turnpike Auth. 
I 

j OTHER 

| Japan Development Bank 
1 Govt, of New Zealand 

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

"Rev.-S.T. 
Rev.-S.T. 

Rev.-Rent. 
G.O. 
G.O. 

Eev.-Ut. 
G.O. 
Rev. 

Bonds 
Bonds 

10.2 
35.0 
W.6 

100.0 
25.0 
35.0 
140.0 

1 5 . 0 
16.8 
78 .5 
27.5 
19.0 
56.5 

15.0 
20.0 

1963-81 
1962-86 

1962-2011 
1963-87 
1966-91 
1962-86 

2.92 
3.45 
3.17 
3.1*6 
3.28 
3 .76 

1 .70-3 .20 Aaa 
1 .50-3 .60 Aa 
1 .50-3 .90 , /Aaa 
1.80-3.70=^Aa 
2.20-3.1*0 Aa 
1 .70-3 .88 A 

1963-90 3.29 1.75-1*.60 Aa 

1962-2001 
1966-2001 
1962-2002 

1962-91 . 
1963-87 

2001 

1976 
1976 

1 .70-3 .70„ A 
2.50-3.95^/A 

3.61 
3.90 
3.1*0 1.1*0-3.55 
- 3-3/1* 1 .60-3 .78 A 
3 .31 1.65-1*.60 A 
1**98 1*.75 — 

6 
5-3/1* 

6 . 1 * 7 - ^ — 
6.00 Baa 

*2/ 

j2/ 

$ i/ 

Inc ludes c o r p o r a t e and o t h e 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 over ; 
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 $10 m i l l i o n and over . 
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 by Fede ra l agenc i e s . 
In the 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.O. denotes gene ra l 
o b l i g a t i o n s ; Rev . -Ut . , revenue o b l i g a t i o n s secured only by income from 
p u b l i c u t i l i t i e s ; Rev . -Q.Ut . , revenue bends 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 
t a x e s only ; Rev. -Rent . , revenue bonds secured s o l e l y by l e a s e payments. 
1987 m a t u r i t i e s not r e o f f e r e d . 
Bonds maturing 1998-2001 not r e o f f e r e d . * 
$5.0 mi l l i on of 1961*-66 s e r i a l bonds w i th 5 - 5-1/1* per cen t coupons no t 

r e o f f e r e d . 
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-Ill- Exhibit J 

Forthcoming Large Long-tern Public Security Offer ings f o r New Capi ta l 
(Other than U. S. Treasury) 1/ 

Expected Proceeds from Forthcoming Large Issues 

During month following Subsequent to 
Date of date shown date shown 

computation Corporate Sta te and 
loca l govt. Other 2 / Corporate State and 

loca l govt. 
Other 2/ 

I960 - Oct. 31 440 258 50 585 391 50 
Nov. 30 260 242 335 560 
Dec. 30 91 412 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. 28 542 2 3 6 15 687 579 15 
May 31 487 431 75 611 771 75 
June 30 521 195 666 2 9 1 
July 31 170 4 0 6 255 537 
Aug. 31 175 399 73 240 530 73 
Sept. 29 ' 358 251 35 504 454 35 

. Oct. 31 346 # 7 411 6 9 3 

Forthcoming Large Offer ings , as of November 3 

type 
Amount 

(mil l ions 
of do l la r s ) 

Approximate date 
of o f f e r ing 

Rochester Gas & E l e c t r i c Co. 1 s t mtg. bds. 15.0 Nov. 15 
Macy_ Credit Corp. Sen. deb. 2 0 . 0 Nov. 15 
Pac i f i c Northwest Bel l Tel. Co. Deb. ' 5 t ) .o Nov. 16 
Natural Gas Pipeline Co. of America Deb., & p f d . s tk . 2 5 . 0 Nov. 16 
Carolina Power & Light Co. 1s t mtg.bd s.&com. stk.33 .7 Nov. 17 
Texas Eastern Trans. Co. 1st p.1.mtg.bds. 35.0 Nov. 21 
Consolidated Edison Co. of N. Y. 1 s t & ref .mtg .bds . 60.0 Nov. 22 

•^Pennsylvania Power & Light Co. 1 s t mtg. bds. 3 0 . 0 Nov. 29 
Commerce Oil Refining Corp. . . Deb., bds. & com. 45.0 Inde f in i t e 
Realty Col la te ra l Corp. Coll . t r . notes 2 0 . 0 Inde f in i t e 

STATE AND LOCAL GOVERNMENT 

Sta te of Hawaii 
Nassau County, New York 
Ascension-St. James Bridge & Ferry 

Authority 
Los Angeles Flood Cont. D i s t . , Cal. 
Maiyland State Roads Comm. 
Sta te of Oregon 
State of New Hampshire 
Georgia State Highway Authority 
Omaha Public Power D i s t . , Nebraska 

G.O. 10.0 Nov. 8 
G.O. 13.8 Nov. 9 

Rev.-Ut. 30.8 Nov. 13 
G.O. 20.0 Nov. 14 
G.O. 12.5 Nov. 15 
G.O. 20.0 Wov. 15 
G.O. 16.4 Nov. 15 

Rev.-S.T. 35.0 Nov. 16 
Rev.-Ut. 17.0 Nov. 16 Digitized for FRASER 
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Forthcoming Large Offer ings , as of November 3 (Cont'd) 

I s sue r Type 
Amount 

(mi l l ions 
of do l l a r s ) 

Approximate date 
of o f f e r i n g 

STATE AND LOCAL GOVERNMENT (Cont'd) 

Sta te of Ohio Rev.-S.T. 30.0 Nov. 21 
Buffa lo , New York G.O. 11.6 Nov. 21 
Triborough Bridge & Tunnel Auth. : v . \ . 100.0 Nov. 
Florida Turnpike Auth. Rev. 100.0 Nov. 
Orleans Parish Sch. D i s t . , La. G.O. 10.0 I n d e f i n i t e 
Dade County, Florida G.O. i|6.0 I n d e f i n i t e 
Jacksonvi l le Expressway Auth. Rev.-Ut. 1*0.0 Inde f in i t e 

OTHER 

None 

*—Included in t a b l e f o r f i r s t t ime. 
1 / Includes corporate and other issues of $15 mil l ion and over; State and 

loca l government issues of $10 mil l ion and over. 
2/ Includes fore ign government and In t e rna t iona l Bank f o r Reconstruction and 

Development i s sues and non-guaranteed i s sues by Federal agencies. 
Note.—Deletions f o r reasons other than sa le of i ssue : None. 

Digitized for FRASER 
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-16- exhibi t h 

Yields on New and Outstanding 
Elec t r ic Power Bonds, liated Aa and A If 

Date 
Aa-rated offer ing y ie lds A-rated oiTcrinp yields 

Date Actual 
(per cent) 

Amount above 
seasoned yie lds 
(basis points) 

Actual 
(per cent) 

Auount- above 
seasoned yie lds 

[(basis points) 

1952-1960 - high 
Low 

1961 « Jan. 12 
18 
25 

Feb. 8 
16 
16 

h a r . 23 
21* 

Apr. 13 
21 
26 
27 

May 17 
18 
19 

8 
June 8 

13 
28 

July 13 . 
26 , 

Aug. 3 
9 

u c t . 3 
19 
26 ^ 

Nov. 2 

5.30 (12/8/59) 67 
2.93 (3/31/51*) -6 

JU.60 11 
It. 55 7 
1*.1*1* -2 

U. 37 8 

I4.8O lt3 
lt.67 25 . . 
Ii.50 2/ 13 
It.57 20 

It. 65 27. 

It. 87 Itl 

It. 65 lit 

It. 85 29 
It. 122/ .1I4 

1|»l> '•! -1 
k.h7 -3 

5.65 (9/18/59) 123 
3.00 (3/17/51*) -15 

It. 60 -2 
It. 65 5 
lt.lt? -13 
It.50 5 
It.ltO -5 
It. 65 2/ 17 
It. 80 2/ 32 

It. 7 2 19 

I4.8O 27 

lt.9lt ItO 
5.12 55 

. It.92 36 

It,93 W 

lt.90 20 

•It. 57 -lit 

1/ iGovera only 30-year f i r s t mortgage bonds, as reported in hoody'o Bond out v iff. 
Except where indicated, the actual y i e ld f igure and the amount above pi»aaonod 
yieldo are averages of o f fe r ings during the indicated period and of the d i f f e r -
ences between those new offer ing yields and y ie lds on seasoned ianucs of 
s imi lar qua l i ty f o r the same day. Average maturity for the seasoned ioouoo 
var ies from 26 to 28 yeara. _ . . 

2 / Provides f o r a 5-year period during which issue may not be called f o r refund-
w a t fl lower coupon ra te . Monthly averages so marked include one or more 
iosuoa with such a provision. Other issues have no such provision. 
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