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v 9 _CAPITAL MARKET DEVELOPMENTS
ROV 2% 96t T THE UNITED STATES
FEDL; LI (Including Monthly Review of Sources and Uses
of Financial Intermediaries)

The volume of public security financing to obtain new capital was
substantial last week, and is expected to continue so this week, despite
the Thanksgiving Day holiday, During the week ending November 17, five
corporations of fered securities aggregating $lLl million and seven State
and local governments sold securities amounting to $221 million; the
Ascension-St. James Bridge and Ferry Authority issue scheduled for sale
was postponed until next year, This week, ending November 2L, two
corporate offers aggregating $75 miliion are scheduled for offering and
two State and local issues with par value of $32 million are on the
calendar, The Federal National Mortgage Association is also planning
to offer $225 million in intermediate-term debentures.

Bohd yields. Yields on long-term U. S. Government and State
and local government bonds increased L and 2 basis points, respectively,
last week while yields on corporate bonds were unchanged.

The average yield on corporate bonds newly offered last week,
adjusted to an Aaa basis, was L4.29 per cent, 8 basis points above the
average for the week ending November 3., At this level new offering
yields were about LO basis points below the high for the year and 9 basis
points above the low reached in the week ending October 20.

Short- and intermediate-term interest rates., Yields on Treasury
bills and 3-5 year U. S. Government obligations increased sharply last
week, Yields on both 3-month and 6-month Treasury bills increased 13
basis points while the yields on intemediate-tem U. S. Government
obligations rose 6 basis points. The average rate of interest paid on
directly placed finance company paper with 90-179 day maturity -
increased L basis points due to an increase in the advertised rate on
paper with 90-149 day maturity from 2-5/8 to 2-3/L per cent announced
the middle of last week. The average rate of interest on Federal funds
increased 9 basis points to 2.90 per cent from the revised average of
the previous week. Other short- and intemmediate-temm interest rates
were unchanged,

Mortgage yields. Average yields on 5-1/L per cent FHA home
mortgages sold in the secondary market were unchanged in October from
the slightly raised level of 5.72 per cent reached in September. Yields
on new corporate bonds (adjusted to a Aaa basis) continued downward in
October and the spread between mortgage and bond yields widened further
to 146 basis points. This compares with a spread of 108 basis points in
July and the recent high of 176 in August of last year.
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Stock market credit. Customer credit in the stock market increased
$22 million in October, totaling $5.3 billion at the end of the month.
An increase of $38 million in customer debit balances, except those secured
by U, S. Government securities, was only partially offset by a decline of
$16 million in bank loans to others for purchasing and carrying securities.

Money borrowed by NYSE member firms declined moderately further
in October for the fourth consecutive month. Customer free credit balances
declined slightly to near the low reached in July after two months of
small increase. These and other data on stock market credit for September
and October are shown in the following table.

End of month
[Oct. ] Sept. “m‘”‘ge ;

Customer credit

(Millions of dollars)

Excluding U, S, Govemment securities - total 5,333 5,311 +22
Net debit balances 4,029 3,991 +38
Bank loans to "others" 1,30k 1,320 -16
Net debit balances secured by U. S. Govt. securities L L6 -2
Bank loans to "others" for purchasing or carrying U, S.
Government securities 103 /109 -6
Broker and dealer credit
Money borrowed except on U, S. Government securities 2,65L 2,666
On customer collateral . 2,359 2,388
Money borrowed on U. S, Government securities 56 6l
Customers' net free credit balances 1,214 - 1,227

't/ Revised.

Stock prices. Common stock prices, as measured by Standard

and Poor's composite index of 500 stocks, increased on balance by almost

one per cent closing on November 17 at 71.62 only slightly below the record
reached earlier in the week. Average daily trading volume, at 4.4 million,

was 0.4 million less than the very heavy volume of the previous week.

Institutional investors

S e

Total savings inflow during September at three major types of
financial institutions--life insurance companies, savings and loan associa-
tions, and mutual savings banks--amounted to $l.L billion, or one-sixth
more than the relatively small inflow a year earlier; all three savings
institutions experienced larger inflows than a year ago. (Time deposits
at commercial banks increased J0,7 billion, or about two-fifths more than
last year,) On a seasonally adjusted basis, the September inflow was j;,
about the same as the average of the first eight months.of the year, :
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Sources and Uses of Funds of Major Types of Savings Institutions y

Third Quarter 1953-61

(In millions of dollars)

Uses of funds . Sources of funds
U. S.| Busi- State & Total [Net change
Year |gggn| Govt.| ness | Mort-| local |Other [sources|in deposits|Borrow- Other
secur-| secur-|gages | govt. [assets| or or savings | ing
ities | ities sec, uses capital
life insurance companies
1961 36 2L 669 L36 90  LOo8 1,660 - - -
1960 -35 27 375  Le8 229 - 503 © 1,570 - - -
1959 -L8  -k7 357 568 159 36L 1,353 - - -
1958 5 220 53L Lo9 81 271 1,520 - - --
1957 8 59 685 512 32 257 1,435 — - -
1956 ~2 121 510 826 65 258 1,536 - - -
1955 78 83 L5l 766 26 155 1,559 - - -
1954 5 =257 619 651 136 258 1,l12 -- - -
1953 83 -100 558  L77 L2 1k 1,209 - —— -
Savings and loan associations
1961  [-272 L8 - 2,lks n.a, =34 2,187 1,235 260 692
1960 |-182 -59 -~ 1,971 n.a, -62 1,668 1,210 56 372
1959 -525 12k - 2,222 n.a. =35 1,786 1,042 298 L6
1958  [-L37 298 -- 1,696 n.a. =33 1,5k 880 98 546
1957 (-2 91 -- 1,224 n.a. 21 92l 52l L7 353
1956 «317 86 -- 1,215 n.a. =20 961 696 -15 280
1955 [-349 5k - 1,602 n.a. =15 1,288 692 301 295
1954 [-113 10 -- 1,184 n.a., =58 1,022 696 15 311
1953 =137 -15 -- 1,017 n.a. -6 858 595 83 180
Mutual savings banks

1961 6 9 -Lo 56l - 76 616 432 - 18L
1960 -53 =50 62 561 -8 62 57k Lok - 170
1959 -8 57 -36 L95 11 52 387 223 -- 16l
1958 -53 3 76 572 12 30 6L0 Lo8 - 1h2
1957 -88 -13 178 336 6 17 436 312 - 12k
1956 -82 91 5% 611 -2 17 503 337 -- 166
1955 -66 -18 95 676 -k 12 505 a3 -- 92
195h =38 -1L5 72 5L3 36 2l L92 Lo? -- 85
1953 =27 -bh 9L 372 18 Eis Lk 357 - 87

n.a.--Not available.
1/ For description of data see Exhibits M, N and 0.
2/ Includes Federal Home Loan Bank advances only.

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



-

Sourcés and Uses of Funds of Major Types of

First nine months 1953-1961

(In millions of dollars)

Savings Institutions 1/ l

Uses of funds Sources of fund
U. S.| Busi- State & siﬁ:‘:ts et change

Year |o o Govt.| ness |Mort- | local |[Other or in deposits|Borrow- Othe

ash | ceour-|secur-|gages | govt. |assets uses .|°F savings | ing r

ities |ities sec. ‘| capital
Life insurance companies
1961 | -26  -22 1,737 1,5b3 27 1,325 L, 80l - - -
1960 |-1k9 -262 1,222 1,800 38 1,34 L,321 -- - -
1959 |-190  -13 1,723 1,401 L39 906  L,266 - - -
1958 | =79 266 1,725 1,199 2Lk 9ko  L,295 - - -~
1957 |-129 =266 1,781 1,702 91 827  L,006 - - -
1956 |-180 -746 1,558 2,685 21l 621 L,152 - - -
1955 | -58 108 1,l19 2,322 150 520 L,Lé1 - - -
195L |-119 681 1,75L 1,760 199 950 k4,163 - - -
1953 |-108 -265 2,060 1,L53 111 327 3,578 - — -
Savings and loan associations
1961 | --  L53 -- 6,L3L n.a. 322 7,209 5,663 92 1,L5k
1960 | -90 6l -~ 5,274 n.a. 209 5,L57 L, 969 -519 1,007
1959 |-765 708 -- 5,901 n.a. W 6,285 L,513 528 1,2Lh
1958 | 169 L5k -- 3,975 n.a. 152 L,750 14,005 -6 991
1957 |-L72 438 -- 3,329 n.a. 29 3,722 3,102 ~=119 739 -
1956 |-3LL 390 -~ 3,L06 n.a. 280 3,723 3,k02 -29, 615
1955 |-361 310 -- L,k87 nm.a. 167  L,592 3,295 453 8Lh
195k | 198 L6 -- 3,020 n.a. 72 3,33k 2,978 -266 622
1953 | 93 195 -- 2,720 n.a. iok 2,922 2,540 -63 L5
Mutual savings banks

1961 | -k 51 Lh 1,6l 16 oLk 1,861 1,630 - 23
1560 | -b2 =359 1LL 1,LhS -3L 117 1,271 890 -~ 381
1959 |-17k 38 =21 1,L75 51 1L 1,483 1,108 - 375
1958 | -24 --160 601 1,568 sk 100 2,139 1,791 - 348
1957 |-137 -121 580 1,057 16 75 1,470 1,188 - 282
1956 |-130 -25L 166 1,758 28 82 1,650 1,33L -~ 316
1955 [-103 =91 -133 1,831 52 52 1,611 1,388 - 223
198L | -3k -312 298 1,l76 16l 88 1,677 1, k4L - 228
1953 | -78 ~ -2 3719 1,098 7 75 1,5Lh 1,36k -~ 180

n.a.--Not available.
1/ For description of data see Exhibits M, N and O.
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For the third quarter as a whole savings inflow totaled $3.3
billion, U per cent higher than in the comparable period of 1960. After
adjustment for seasonal factors, the third quarter inflow was moderately
smaller (about 2 per cent) than the average of the unusually large fourth
quarter of 1960 and the first quarter of this year but it was slightly
larger than the second quarter of this year. Inflow (seasonally adjusted)
for the third quarter was virtually the same as in each of the two
previous quarters for both savings and loan associations and mutual savings
banks, while at life insurance companies-it was 7 per cent less than in
the first quarter and one-tenth more than in’ the second quarter of this

year,—

Assets of life insurence companies increased §l.7 billion in the
third quarter of this year, or about one-twentieth more than last year.
Net acquisition of business securities, amounting to $0.7 billion, were
more than four-fifths larger than last year and helped to account for a
sizeable increase in private placement of corporate securities. Acqui-
sition of State and local government securities, however, amounted to
only $0.1 billion, or less than one-half of last year's acquisitions.

Net acquisition of mortgages of $0.l billion was about one-twentieth
less than a year earlier.

The growth in share accounts of savings and loan associations
amounted to §1.2 billion during the third quarter, approximately the same
as last year, as the lower level of net inflow in July was offset by
larger net increases in August and September. Net acquisitions of mort-
gages totaled $2.l billion, one-fourth larger than last year, and only
negligibly smaller than the record second quarter acquisitions. In
acquiring a considerably larger volume of mortgages than last year with
approximately the same increase in share capital; these associations
increased their borrowings by $0.3 billion, or almost L-1/2 times as
mch as last year.

Deposits at mutual savings banks increased by $0.L billion,
or 7 per cent more than last year, Business securities declined by $L0
million in contrast with net acquisitions of $60 million in 1960, while
cash and U. S. Government securities holdings, which usually decline in
the third quarter, increased slightly.

New exhibits. Two new tables are included in this report beginning
this week. A weekly series on offering yields on new corporate bond issues,
adjusted to Aaa basis, is shown in Exhibit G, together with data on the-
number and dollar amount of new issues included in the weekly (and monthly)
averages. This more comprehensive and more continuous series replaces
the one on electric power bonds, shown in Exhibit K heretofore.

A new table, bkxhibit I, presents a breakdown, monthly and
quarterly, of new corporate security issues by form of issue and by
industry category of issuer. The most recent monthly data shown are
preliminery Federal Reserve estimates.
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More detailed information concerning recent capital market
developments is presented in the attached exhibits.

' Capital Markets Section,
Division of Research and Stat:.stics,
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

Long-tem Bond Yields

-9~

High-grade
State and Spread betwsen
Date Corporate U, S. Govt, local U. S. Govt, and
Aaa 1/ long-temm 2/ | government Corporate |State and
Aaa 3/ Aaa local Aaa
] (per cent)
1554 - Low 2.85 (a/23) 2,45 (s/6) 1.90 (9/2) .30 .30
1957 - High L1k (s/27) 3.76 (10/28) 3.L5 (8/29) .60 .50
1958 - Low 3,55 (5/2) 3,07 (4/25) 2.6l (sn) .22 .34
1959-60 - High L.61 (1/29/60) L. L2 (1/8/e0) 3,65 (9/24/29) 59 .92
1960 - Low .23 (9/9) 3.75 (e/s) 2,99 (sh) 19 .53
1961 - High L.k6 (9/15)  L.06 (9/15) 3.37 (7/6) .57 .76
Low k.21 (3/17) - 3.70 (5/12) 3.12 (2/23) 39 L6
Oct. 20 2 3.98 3.27 L 7L
Oct. 27 Lol 3.96 3.25 Lo .71
Nov. 3 L.LO. 3.95 3.2L .Ls W71
Nov. 10 L. 39 3.96 3.2k L3 .72
Nov. 17 p/ U39 L4.00 3.26 .39 Tk
Lower-grade
Spread between
State and .
Date Cg:goi;te local govt. Aaa and Bg:ate —
~ Baa 3/ Corporate locul povt.
(per cent)
1954 - Low 3.hh-qz/31) 2.93 (o/s) .52 .96
1957 - High 5.10 (11/20) .51 (8/29) 1.27 1.21
1958 - Low L.51 (i) 3.6l (sn) L7 .93
1959-60 - High 5.36 (2/12/60) L.L6 (1/1/60) 8L 1.08
1960 - Low L.98 (9/9) 3.98 (12/29) W71 86 .
1961 - High 5.13 (10/27) 4,16 (3/23) .81 .93
Low -+ 5.00 (L/21) 3.93 (11/9) .66 .57
Oct. 20 5.13 k.00 W71 .73
Oct. 27 5.13 3.9L W71 £
Nov, 3 5.12 3.93 .72 .69
Nov. 10 5.11 3.93 .72 .69
Nov. 17 p/ L, 5.11 3.95 .72 .69

p/ Proliminery.

1/ HWeekly average of daily figures, Average term of bowuds fnoluded is 23 =26 yoars,

2/ Meskly average of daily figures, The sories imoludes bonds dus or callable in 10 years or more,

g/ Thursday figuress Only general obligution bonds are inoluded; average torm is 20 years,

Hotes-«liigha and lows ape for indlvidual suries and may be on different dates for different sories,
Por apreuds, high refers to widest, and low to narrowest,
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EXHIBIT C

SHORT- AND INTERMEDIATE- TERM INTEREST RATES -
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Exhibit D - Tables for kxhibit C

Siort- and Intermediate-temm Intefgst hates

Government
Discount 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/ [6-mo, bills[3-5 yr. issucs
(per cent)
195l = Low 150 .61 (/) - 1.66 (4/20) - .66
1952 - High 3.50 3.6k (10/10) - 4.0k (10/108) L == CT .86
1958 - Low 1.75 .58 (s/29) 3,02 (12/26)  2.1L (6/8) 260 < .04
1959-60 - High | L.00 L.59 (1/8/s0)  5.07 (1/8/60) 5,00 (12/24/59) .79 1,81
1960 - Low 3,00 2,11 (10/28) 2,38 (12/30)  3.L0 (12/30) W16 .38
1961 - High 3.00 2,56 (3/3) 2.78 (8/18)  3.86 (8/11) N 1.51
Low 3.00 2,17 (1/27) 2.35 (L/28) 3.15 (5/12) .12 .92
Oct. 20 3.00 2.29 2,68 3,66 .3 1.
Oct, 27 3.00 2.29 2,67 3.63 .,Bg 1;’3
Nov. 3 3.00 2,28 2,58 3,61 .30 1.33
Hov, 10 3,00 2.k0 2,61 3.63 .21 1.2
)«w. 17 p/ 3.00 2,53 2,74 3.69 .21 .1.16
Ilm;oks and, Othiex; Private Borrowers
Stock Exchange Prime Finance company Federal Spread Lotween
Date call loan 1/ rate 1/ paper 3/ funds b/ - %i—;’:g;w:;ii(l,n ;2:;,.
(per cent) )
195L - Low 3.00 3.00 1.25 (12/31) n.a. 0
1957 - High 5 L.%0 3.88 (11/18) 3.50 (11/8) © .63
1958 - Low 3.0 3.50 1,13 (8/v) W13 (5/29) Lo=35
1959-60 ~ High, 5.50 5.00 5413 (1/22/60) L.00 (5/13/60) 1,02
1960 - Low k.50 -4.50 2:08 (12/30) .95 (12/2) .22
1961 - High k.50 .50 2.88 (3/10) 2.88 (11/10) .56
Low L.50 L.50 2,50 (7/28) 3 (1/27) 11
Oct. 20 k.50 4.50 2,81 2.20 .52
Oct. 27 L. 50 L.50 2,76 2.L5 L7
Nov. 3 k4,50 k.50 2.70 2,30 2
Nov. 10 L.50 L.50 2,69 2,81 1/ .29
Nov. 17 p/ L.50 L.50 2,73 T 2.90 o .20

y Heokly rate showa Ly tiud in effeot at end of perlod, Discouat rate 18 for Fedoral Reserve Barit of New York.
Stook Exohange oall }¢ah rats is going rate on oall loana saourod by oustomora’ stook exchange collateral at
Now York City banks, Prime rate 1o that oharged by large banks on shnrt-term loans to businass borrowers of

the highost oredit standing,
g/ Hariket yh\d; wookly averages computed from daily oloaing bid prices, Series of 3.5 yoer issues conuists of

veluotad notes and bonds, N
3/ Average of daily ruted published by finamos companies for direotly pleaed paper for varying maturities in the

90179 day ragee.
4/ Meekly nverngs of dutly sffective rate, which 1s ths rate for the heaviest voluse of purohase and sule transnotionn
.

an reportsd to the Pederal Reserve Bank of Muw York,
Hota,--lighs and lovs are for individual series and may be on different dates for di frerent dates for different sories.

Yor spreads, high refers to widest, and low to narrowost.
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EXHIBIT E

‘STOCK MARKET .
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Lxdidbit F - Tables for kxhibit & -13-

Stock Market

Cormon Trading Stock market customer credit

g Stock price stock volune 3, custoners’ Bank
Date index 1/ yields 2/ (minionE/ Total  |debit bat- 1oan§!\to
. (per cent) |of shares) ances L/ ["others" 5/
(In millions of dollars)
1957-60 - High | 60.51 (7/21/59) 3.08 Leo 4,76k (+/59) 3,L01 (a/59) 1,373 ¢
1 . 5 A/5 5/59)
Low | 39.18 Gz/msn L7z Lh o 355k (/s0) 2,82 azsn) 1,060 (a/sn)
196 - High | 71.62 (11/17) 2,80 - 5.8  5,38(5/6L) L,060(5/6L) 1,377(8/30)
Low 58.148 (1/6) 3.32 2.7 L,Lel(1/61) 3,253(1/61) 1,161(3/8)
September 67.26 2,92 3.2 5,311 3,991 1,320
October 68.00 2.90 33 533 1,02 1,304
Nov, 3 69.47 2,85 3.6 n.a. n.a, 1,319
Nov. 10 71.07 2.80 L.8 n.a. n.a, n.a.
Nov. 17 p/ 71.62 2,83 L.b n.a. n.a. n.a.
na,=-Not ailable, p/ Prelintrary,
y Standard and Poor'e ccnporite incox af 500 ocumon stocks, wsaekly olosirg pricas, 1941-43510. Monthly data are

averages of daily flguros ruthor than of Fridey's only, Higlis and lews aro for Fridays' data only,

Stancard and Poor's ocmposite stook yleld based on Wodnsscay datn converted to wookly elosing prices by Fodoral
Rocerve, Yiolds ghovn are for dates on which priod index rcashod its high or low.

Avercges of daily trading voluam on the Mew York Stock Exchange,

End of month figures for member fiws of tha Mow York Stock Exchange whioh carry margin accountsy excludss balances
sacurod by U, S. Governuort obligetions.

Vadnoadey figures for weekly roporting member tanks, Exoludes loano for purchasing or carrylrg U, 5. Goverrment
rocurd tiez, Prior to July 1, 1959, such lozns are excluded only at banks in Muw York and Chicrgo, Veakly reporting
tanks accoutit for about 70 por cont of loans to othern, For furiler dotail seu Bulletin.

Mortgage and Bond Yields 1/

w

@ e

FHA Aaa corporate Spread between new
Dat. i bonds 1/ corporate bonds and
e morigages 2/ Nef:nB/ [Seasoned L/ FlU\omgtx"tyn:usjgeusontxd bonds

1953-58 - High 5.63 (11/57) L.BL (6/57) L.12 (9/57) 1.96 .90

Low L.56 (2/55) 2.7k (3/5h) 2.8h (b/sk) .54 -12
1959-60 - High 6.2l (1/60) 5.29 (9/59) L.6L (1/60) 1.76 7
Low 5.57 (3/59) L.29 (2/59) L.12 (1/59) .83 -.16
1961 - June n.a. L. 65 L.33 n.a, .32
July 5.70 L.62 L.ln 1.08 .21
August 5.71 4.59 4.5 1.12 Wl
September 5.72 L.38 L. L5 1.3k -.07
October 5.72 L.26 L.h2 1.46 -.16

y Noithar mortgags nor bond ylelds take imto account servioirg conts which are much higher for moripagaa thun
bonds, Generally, bonds pay interest cemi-nnnually; mortgages, monthly. HMortgage ytelds, 1f computed as equivalent
%o & semiannual intarest investment, would bo slightly highar than given in tha table.

2/ Basnd on FHA fiald-office opiniena about avorage bid prices in the private recondary market for now-hcme
mortgages for immadinte delivery. Since lata 1955, date relute only to 25-yeor morig:ges with domnpnyments of 10 °
per cent or more, weightad by probable volume of transuotions. Yields eompute_d by FB, assuming 25-yenr mortgapes
are pild off in 12 yonra, Dashed lines indicate periods of adjustrent 1o changen in tho contractual intercst rate,

3/ First Hatfonnl City Dank of New York. Averapeo of offering ylelds of all naw {asuas of publicly-sold honds
rotad Awi, An or A by Hoody's Inventors Service (excopt serisl and convertible 1ssues and offerings of ratural gas
and foraisn compuning) weighted by nize of issue. Yiolds on Aa and A {osues are first adjusted to an Aan baois
by thn rpread batnean yields of outatanding bonds in thess ontagories and those on aam-rated bonds. The serien re-
Motk hhnina tn indulirinl oomp ool tion, milirity, 1ype, ato, of naw offeringa,

T 4 ' Invantors Service. Monthly averrpes of dnily data, See Exhibit B,
Digitized fr EI¥ASER . :
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-1h- Exhibit G

Yields on New Corporate Bond lssues ’Adjusted'tp an Aaa Basis

—

Amount Amount
Number |of issues A;z:ige Number |[of issues Av‘?’]“‘_""
of issues|included { of issues| included { e ‘d
included |(milliens pe:) included |(millions | (B°
of dollars)| ° of dollars)| " )
3 . 29,0 4.35 |June 2 3 €0.0 L.eo
6 97.8 k.31 9 L 307.0 .68
March L 108.0 4.26 16 6 137.0 .68
April 12 563.0 L.L2 23 3 130.0 L.56
May . 15 451.0 L.5s1 2 61.5 L.58 ¢
June 18 701.5 4.65 [July 7 - - -
July L 273.0 L.62 1 8.0 k.o
August L 115.0 4.59 21 1 200.0 L6l
September 2 78.8 4.38 28 2 65.0 L.bé
October 7 200.0 k.26 |auvgust L 2 55.0 LSk
November 1 20,0 L738
Décember 18 1 Lo.o L.6o™
25 -~ - - ‘%
kly averages: September 1 - -- -
1961 - January 6 - - - 8 - - - é%
13 1 10.0 L.L5 15 1 18.0 L.leg
20 1 7.0 L.Lo 22 - - -~
27 1 12.0 L.27 29 1 60.8 h.36,§c
February 3 1 6.8 k4. 61%|October 6 2 k5.0
10 2 8.0 L.32 13 - —
17 3 43.0 k.27 20 2 60.0
2l - - 27 3 95.0
March 3 - - -- = |November 3 3 L5.0
10, - - - 0 --
17 - - - 17 N 94.0
2l L 108.0 426 2L
.31 - - - December 1
April 7 3 90.0 L.28
1 3 82.0 L.Lo 15
21 2 312.0 L.l2 22
.28 L 79.0 A4.5h 29
May 5 3 165.0 L.L9 11962
12 1 30.0 L.47 [Jenuary S
19 6 91.0 L.47 12
26 - 5 165.0 L.55 1%
- 2

iote: Averages of offering ylelds on all new issues of publicly sold bonds rated Aaa, Aa
and A by Moody's Investors Service (except serial, equipment trust and convertible issues, *;
offerings of natural gas pipeline and foreign companies, and issues guaranteed by the
Federal Government) weighted by size of issues. Yields on hAa- and A-rated bonds are first
adjusted to an Aaa basis, using the comparable spreads in yields on seasoned bonds (Hoody's
averages). Averages reflect changes in industrial composition, type, maturity, and call
provisions of new offerings. Weekly averages considered unusually unreliable as
indicators of interest rates on new issues because of the small number or special
DigitizélePM@ERf of ferings included etc. are marked with an asterisk.

http://fraser.stlouisfed.org/
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Exh:lbit H

Long-tem Corporate and State and Local Government

Security Offerings and Flacements

(In millions of dollars)

_15-

New capital
Corporate 1/ State and local 2/
1961 | 1660 [ 1959 1961 [__1960 11959

January 580 570 821 75 700 68

February 667 7ns 738 689 611 859

March 562 860 6lb 763 568 638

April - 2,118 761, *89k 720 n9 93h

Hay 1,259 517 185 6l L5 568

June 1,318 .1,0kk 887 1,085 91 . 987

July 1,028 T 736 535" k70 Lg2 Lh3
* August 762 967 7h0 p/581 606 521

September e 726 703 /750 683 lzo

October /800 890 879, &/600 348 593

November /800 ' 956 864 e/925 501 450

December 852 900" * 191 k78

1st quarter 1,809 2,105 2,204 2,168 1,880 2,145

2nd quarter L6E 2,382 2,567 246 2,256 2,188

3rd quarter 2,137 2,l28 1,979 | /10600 1,780 1,133

Lth quarter 2,698, 2,6l2 1,3k0° 1,521 .

1st half 6,50l L, 527 L, 771 - 1,613 1,136 -b,63h

Three quarters I, o 6,750 6 5,916 6,067
Year ol oo s |YY5 T T

Excluding fimance companies 3/

1st guarter 1,55k 1,716 1,999 -

2nd quarter 1,552 2, ’16g 2,412

3rd quarter 2,337 2, 018 1,716

Lth quarter 2, k7 2,503

Year 8,246 8,62

§/ Estinated. Preliminary, -

y Securities and Exchange Commission estimates of net proceeds.

2/ 1Investmont Bankers Association of Anerica estimates of principal amounta.

3/ Total new cap.ttal 1ssues excluding offerings of sales and consumer finance

companies,

Digitized for FRASER
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Federal Reserve Bank of St. Louis



16—

Exhibit I

New Corporate Security Issues, Type of Issue and Issuer
(In millions of dollars)
Gross proceeds for new Net proceeds for
Quarter capital and refunding 1/ new capital 1/ 2/
or Bonds Common
and Public (Communi-{ Other
month Total :g?ti:ﬁy Pg;::;liy pfd. trg. utility|cations [issuers
stk.
1959 - I 2,281 787 835 60 358 813 105 928
11 2,665 960 89k 811 750 979 L3 94
I 2,062 807 859 396  L68 70 99 92
v 2,7% 1,004 1,044 691 364 927 Léo 890
1960 - I 2,265  93L 795 536 298 598 189 1,059
II 2,537 1,074 770 692 511 808 1L9 913
I 2,520 1,336 5L k29 562 652 317 896
v 2,832 1,462 955 n6 625 696 381 997
1961 - I §’9§2 662 88(; hhﬁ i%g 331 81 832
B II 352 2,303 1,27 1,774 1 1,0 1,0 1,052
—~ 11 6 772 1,139 esh 935 0 L% ’803
v
1960 - Jan, 6l 324 190 126 59 155 36 319
- Feb, 735 253 29l 189 67 2l5 85 318
Mar, 889 357 311 221 172 198 68 422
Apr, 805  3L8 232 226 171 303 52 236
May 608 186 220 202 92 bk 36 304
June 1,12  5L0 319 265 2lg 362 61 3713
July 777 s 236 127 182 126 57- 370
Aug. 996 592 229 175 220 222 165 359
Sept., k7 329 289 128 161 303 9L 168
Oct. 928 621 157 150 185 203 254 2Ly
Nov, 1,009 518 357 13k 2lg 314 27 366
Dec. 895 323 L1 131 191 180 100 381
1961 - Jan, 601 178 290 129 169 137 21 253
Feb, 695 273 255 167 99 160 L1 368
Mar, 696 211 331 5L 2L8 8l 19 211
Apr, 2,231 713 3L8 1,170 YN 25k 994 297
May 1,3k2 666 255 350 bl‘xg bg9 82 229
June 1,779 92 72 2 389 1 7
July 7,075 b2 392 259 128 269 16 315
Aug. 813 225 11 177 255 215 13 279
Sept. 678 123 336 218 252 111 7% 209
oct. e/ 830 360 270 180 20 230 30 300
Nov.
Dec.
p/ Preliminary. e/ ustimated. 1/ Gross proceeds exceed net proceeds
~ by the cost of flotation. 2/ For total see Exhibit H; other issuers are

extractive, railroad and 'other transportation, real estate and finance and
Source, --Securities and kxchange Commission.

i ther.
Digitized o FEASER Other
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Exhibit J

Other Security Offerings
(In millions of dollars),

-17~

Gross long~term 1/
}oreipn government 2/ Federal agency 3/ _—
1961 1960 | 1959 1961 1 1900 [ 1959
January 6 2 81 - 182 199
February 29 175 60 - - 150 -
Harch 20 70 2 252 150 175
April 2 34 58 100 1L8 -
Hay 66 72 50 1hg 35h --
June 29 Lo L2 278 - -
July -5 25 85 - - -
August, 2 -1 1- 250 199 98
September - 36 35 193 e 150
October 3L 33 160 -
November H 30 1Ly --
December IhY 70 181 86
Year 533 sL7 1,672 707
Net short-term L/
State and local government 5/ Federal agency 3/
January 160 58 -l -1Lh ~196 -82
February 195 1ko 181 ~162 -202 176
March -8 -80 L <17k -59 33
april © 103 70 197 79 50
May -2 -146 =25 -87 170 * 368
June -155 -157 -197 207 320 286
July 109 L8 57 22 95 362
August 518 s 392 193 23 133
September -175 131 =727 -201 - 9
' October ~16 -81 =23 280
November 50 -176 =33 2ko
December -189 =117 -250 Ly
Year 18 362 -633 1,969

Preliminary, )-o
Those data differ from those in Exhibit G in that rofunding issues, as well as new capital issues, are included,

Long-tern securities are definod as those maturing in more than one year.

/ Inoludes seourities offered in the United Statss by forelgn governments and their subdivisiona and by imtare
national organizations. Source: Securities and Exchange Commisaion, .
Issuen not guprantead by the U, S, Goverment, Sources long-term, Soourities and b(chango Comnisnion; short-
tarm , Treaswry Department and Federal Reserve.

Thess data differ from those in Exhibit G and above in that they represent now offerings lets retirements, whother
from th-lprooudl of refunding issues or from other funds, Data include only issues with origiml ‘maturity of ons
your or less,

uf Prinoipally tux and bond anticipation notss, warrants or cartificates and Publio Housing Authority mtu. In

goms instances FHA notes inoluded may have a somewhat longer term than one year. Sources Bond Buyar and

Padornl eserve,

Digitized for FRASER ’,
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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-18- Exhibit X

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

Proceeds of Large Issues Offered

(In millions of dollars)

K Corporate State
Bonds and .
Honth Totel | (other than [FNVeTUEle) o | 1ocal Other 2/
convertibles) government i
I
1960 - October 566 551 - 15 16 7 3
November Lé5 Lés - - 186 150 .
December 260 235 - 25 222 99
1961 - January 147 106 - n 391 -’
February 267 230 - 37 360 -—
March 70 25 Lo 5 Los .67 ]
April 1,572 560 - 1,010 383 - 4
May 557 L8o 15 62 256 25 !
June 532 L35 - 97 ¢ 616 151 &
July ;s - 288 75 115 179 - g
August 185 165 - 20 261 100 Gy
September| 168 78 33 58 435 73 é‘
October 354 205 61 81 326 Lo 1.
Large Individual Issues Offered November 1 through 17 -
) ; Amount Coupon
rat
Issuer . Type 3/ (mii]fions Maturity| oo :n::r- 0;{:;?3 Rating
- . dollars) est cost
CORPORATE
Northern Natural Cas Co. S.F. deb, 20.0 1981 L-5/8 L.60 4
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 L-1/2 L. L7 Aa
Idaho Power Co. . Com. stk. 7.5 )
Gen, Tel. Co. of Fla, 1st mtg. bds, 15.0 1991 L-5/8 L. 60 A
Rochester Gas & Elec, Co. {lst mtg. bds. 15.0 1991 h-1/2 L.L3 Aa
Macy Credit Corp. Sen. deb. 20.0 1981 L-3/L L.75 --
Pacific Northwest Bell Tel.} Deb, 50.0 1994 4-1/2 L. bl Aa
Natural Gas Pipeline Co.
of America Deb. 15.0 1981 L4-3/4 4.83 Baa
Natural Gas Pipeline Co.
of America Cum.pfd.stk. 10.0
Carolina Pwr, & Light Co. |lst mtg. bds. 25.0 1991 L-1/2 b b7 Aa i
Carolina Pwr. & Light Co., [ Com. sfjk. 9.3 ‘}}
STATE AND LOCAL GOVERNMENT
Public Housing Auth. G.0. 78.5 1962-2002 3.0  1.40-3.55 Aaa
Digitidézeinis Staterherts Auth. |Rev.-Ut. 27.5 1962-91 3-3-3/L 1.60-3.78 A

http://fraser.stlouisfed.org/
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) K-2 -19-
Large Individual Issues Offered November 1 through 17 (Cont'd)

(Amount Coupon
millions rate or |[Offering
Issuer Type 3/ of Maturity) .+ irer. vield Rating
dollars) est_cost
STATE AND LOCAL GOVERNMENT
(Cont'd)
Philadelphia, Pa. G.0. 19.0  1963-87  3.31 - 1.65-L.60 A
Oklahoma Tumpike Auth, Rev., 56.5 2001 4.98 L.75 -
State of Hawaii G.0. 10.0 196k4-81 3.2k 2.10-3.45 A
Nassau County, New York G.0. 13.8  1962-90  3.33  1.60-3.55 A
Los Angeles Flood Control ' .
Dist., Calif, G.0. 20,0  1963-89  3.59  1.85-3.70 Aa
Maryland St. Roads Comm, G.0. 12,5 1962-76 3.32 1.70-3.30
State of Oregon G.0. 20.0 196394 3.07 1.65-3.5
State of New Hampshire G.0. 16,4 196390  2.76  1,70-3.205/Asa
Georgia St, Highway Auth. |Rev,-S.T. 35.0 1962-90 3.75 1.70-3.85 A
Omaha Public Power Dist., .
Nebraska Rev, -Ut. 17.0 1963-91 3.53 1.70-3.63 --
Triborough Bridge & Tunnel . ’ _
Auth, Rev., 100.0  1970-85  3.77 3.10-3.75 --
OTHER
None

#--Rights offering.

1/ 1Includes corporate and 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 Reconstruction and
Development issues and non-guaranteed issues by Federal agencies.

3/ In the case of State and local government securities, G.0. denotes general
obligations; Rev.-Ut., revenue obligations secured only by income from
public utilities; Rev.-Q.Ut., revenue bonds secured only-by revenue from
quasi-utilities; Rev.-S.T., revenue bonds secured by revenue from specific
taxes only; Rev.-Rent., revenue bonds secured solely by lease payments. -

é/ 1995 maturities not reoffered.

5/ 1981-90 maturities not reoffered.

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



Exhibit L

20~
Forthcoming Large Long-term Public Security Offerings for New Capital
(Other than U, S, Treasury) 1/
Expected Proceeds from Forthcoming La;ge Issues R
b
. During month following Subsequent to !
Date of date shown date shown §
computation State and Corporate |State and IOth r 2 5
i Corporate local govt. Other 2/ P local govt. er 2/ ;
1960 - Oct. 31 Lo 258 50 585 391 50 #
Nov. 30 260 22 - 335 560 - o
Dec.-30 91 2 - 1,036 682 - J%E
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 Sl2 236 15 687 579 15
May 31 L87 431 75 o 771 75
June 30 521 195 - 666 291 —-
dJuly 31 170 Lo6 - 255 537 -
Aug, 31 175 399 73 2l0 530 13
Sept, 29 358 251 35 50k Lsh 35
Oct, 31 346 597 - kg 693 -
Forthcoming Large Offerings, as of November 17
- Amount .
Approximate date
Issuer Type (millions .
of dollars) of offering
: CORPORATE
Texas Lastern Trens. Co. st p.l.mtg.bds. 35.0  Nov, 21’
Consolidated kdison Co. of N. Y, Lst & ref.mtg.bds., 60.0 Nov, 22
#Borden Co, Deb. 50.0 Nov, 30
Pennsylvania Power & Light Co. 1st mtg. bds, 30.0 Nov. 30
General Tel, Co., of Calif, -1st mtg. bds. 25.0 Dec. 7
Tennessee Gas Transmission Co, Deb. . 50.0 Dec, 12
Pacific Lighting Corp. Com, stk, 36.6 Dec.
Commerce Oil Refining Corp. [Deb., bds., & com, Ls.0 Indefinite
Realty Collateral Corp. Coll., tr. notes 20.0 Indefinite
STATE AND LOCAL GOVERNMENT
State of Ohio Rev.-S.T. 30.0 Nov. 21
Buffalo, New York G.0. 11.6 Nov, 21
#State of Mississippi G.0. 11.9 Nov. 29
Florida Tumpike Auth. " Rev, 100.0 Nov,
San Jose, California G.0. 20.0 Dec. 1
Baltimore, Maryland . G.0. 28.5 Dec. 5
#State of Connecticut G.0. 25.0 Dec. 5
x0akland Co, Mich,, Twelve Town .
* Drainage Dist, G.0. 33.7 Dec. 5
P 3 a i Okla, G.0. 15.4 Dec. 12
DigitizedWEPEITASER Now Tork G.o. 53.1  Dec. 12

http://fraser.stlouisfed.org/
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Forti.coming Large Offerings,

L-2

as of November 17 {cont'd)

-21-

Issuer

Amount

Type (millions
of dollars)

Approximate date
of of fering

STATE AND LOCAL GOVEENMENT (Cont'd)

Penna. State Public Bldg. Auth.

Los anreles Dept. of Wtr, & Pwr,

Orleans Parish Sch. Dist., La,

Dade County, Florida

Jacksonville khxpressway Auth.

Ascension-St., James Bridge & Ferry
OTHER

+«Federal National Mortgage Assn.
Kingdom of Belgium

Rev, ~Rent,
Rev,-Ut.
G.0.
G.0.
Rev, -Ut,
Deb.

Bonds
Bonds

225.0
25.0

Dec., 12
Dec, 13
Indefinite
Indef'inite
Indefinite
Nov. 30

Nov. 22
Nov. 30

#-~Included in table for first time,

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

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

kote,--Deletions for reasons other than sale of issue:

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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~22~-

Sources and Uses of Funds by

kxhiibit

Life Insurance Companies
Uses of funds 1/
U. S. | Busi- State and Total
Cash Govt. | ness local govt{ Mort- Other |Scurces
Secur- |secur~ secur-~ gages or uses
. ities |ities 2/ ities
Value of assets at (In millions of dollars)
end of period:
1957 - Dec. 1,204 7,028 42,133 2,377 35,271 13,206 |101,309
1958 - Dec. 1,363 7,162  Ly,612 2,691 37,092  1kL,640 107,580
1959 - Dec, 1,307 6,858  L6,901 3,221 39,237 16,126 |113,650
1960 - Dec. 1,332 6,ully 18,896 3,622 1,798 17,625 [119,717
1961 - Sept. 1,300 6,390 50,658 3,651 13,381 18,831 |12L,l11
Changes:
1959 - July =25 39 9L 110 194 1L6 658
Aug. 16 95 81 31 167 110 500
Sept. -39 -181 82 18 207 108 195
Oct. 20 -18 203 1k 25 91 555
Nov, 33 =132 195 18 235 246 L9s
Dec, 99 -168 219 2L 304 313 91
1660 - Jan, =71 153 204 -2h 336 -L6 552
Feb, -53 -36 125 25 196 207 Lél
Har, -30 -167 104 35 22 115 299
Apr. 39 -85 134 21 225 95 L29
May -12 -62 231 26 203 128 51l
June 33 -102 125 13 192 211 L69
July 12 73 167 10kL 63 206 628
Aug. L -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 - dan. -5k 101 212 L9 210 202 750
Feb, -9 -3 128 31 135 202 L8L
Mar. -50 -7 118 33 208 186 518
Apr, 9 -b7 135 3L 202 119 L52
May 75 63 170 170 58 sl
June -33 -150 215 5 182 150 399
July 1/ Lo 7 245 25 107 12 630
Aug. =18 - 211 36 16l 128 521
Sept. 1 -50 213 29 165 138 509
Oct. — .
Nov,
Dec,

1/ TUses of funds represent net changes in assets and therefore reflect net, rather
than gross, uses.

Dig |t|z§/d f&‘i‘ci“_ﬁﬁc’%ns R

http: /lfraser stiouisted. org/
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Exhibit N

Sources and Uses of Funds by
Savings and Loan Associations

-23-

Uses of funds 1/ “—Sources of funds
T. S. Total | Net
Govt. |Mort-_,|Other | sources change |Borrow-
/Cash secur- |gage 2/|assets| or uses |savings |ing 3 Other
ities capital
Value of assets (In millions of dollars)
at end of period )
1957 - Dec. 2,1L6 3,173 Lo,0k9 2,770 148,138 10,912 1,379 L,8L7
1958 - Dec. 2,585 3,819 15,627 3,108 55,139 47,976 1, 5,719
1959 - Dec. 2,183 Lyk77 53,194 3,676 63,530 5,583 2,387 6,560
1960 - Dec. 2,715 14,586 60,08L L,104 71,L89 62,154 2,191 7,1k
1961 - Sept. 2,715 5,039 66,518 4,426 178,698 67,817 2,283 8,598
Changes:
1959 - July =131 108 803  -113 367 201 31 135
Aug. -2 23 740 i ‘735 39L 119 222
Sept. -52 -7 619 N 68l L7 118 89
Oct. -69 10 626 86 653 396 136 12
Nov. 61 -28 460 11 634 L8k 56 9k
Dec. 371 -25 Lé8 -65 h9 1,205 222  -678
p/1960 - Jan, -301 196 316 =119 92 L68 -L62 86
Feb. -3k 65 398 65 Lok Lo9 -1l 199
Mar, It -22 sk7 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 1,216 221 =519
July -236 =33 615 =127 219 19 -127 197
Aug. 30 =27 713 2 718 1489 22 207
Sept. 2l 1 643 63 731 €02 L9 80
Oct. 10k - 20 605 85 81l 667 -1 161
Nov. 86 36 501 153 776 558 51 167
Dec. 428 -3 572 -38 959 1,388 272 =701
p/1961 - dan. -95 93 371 -107 262 591 -Lé5 136
Feb, 59 192 L7 (s 7h9 553 -80 276
Mar, 3 107 689 123 922 705 -26 2l3
Apr. 2l -18 69l 11 813 la7 88 308
May 149 - 815 216 1,180 800 I 339
June 132 31 993 -60 1,096 1,362 27k -5k0
July -227 - 738  -152 351 111 -1 2l
Aug.r/ -86 68 906 79 967 ko6 132 339
Sept. n -12 8oL 39 869 628 129 112
Oct.
Nov.
Dec.
T/ Revised. . Preliminary.

1/ Uses of funds represen
than gross, uses.

Savings and lo

t net changes in asse

ts and therefore reflect net, rather
an associations do not hold business securities

and data on holdings of State and local govemment bonds, presumed to be small,

are not available,
Data for 1957 adjusted to inc.

2/
Digiﬁ%@ﬁ%’fﬁﬁ%ﬁﬁ' Home Loan Banks~

Savings and Loan

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

and other borrowing.
Insurance Corporation.

lude mortgage pledged shares as currently reported.



Exhibit 0
~2h-
Sources and Uses-of Funds
by Mutual Savings Banks

_ ses of funds 1/ , Sources of funds
Busi~ [State &
U. 5. | ness local Total Net :
Cash| GoVE. | secur-| govt. |MOTt- |other| SOUrces | chapce in [Other .
Secur=| jtjes | secur- |82EeS or uses deposits £
ites | 2/ | ities §
Value of assets (In millions of dellars) 5
at end of period
1957 - Dec. 890 7,552  L,331 682 20,951 761 35,168 31,695 3,473
1958 - Dec. 921 7,266  L,973 725 23,039 855 37,779 k0l 3,738
1959 - Dec. 829 6,864 L,8lg 722 24,768 910 38,942 34,983 3,959
1960 - Dec. 872 6,239 5,080 672 26,709 1,001 40,573 36,353 4,220
1961 - Sept. 868 6,290 5,120 688 28,358 1,105 L2. JL3L 37,983 L,LbY
Changes: .
1959 - July =79 =13 -k7 L 179 -12 32 -5k 86
Aug. 3 -12 13 -1 156 33 192 80 112
Sept. -2 =32 -2 8 160 31 163 197 =3k
Oct. -27 =281 -55 -20 137 =37 -283 -187 -96
Nov. 20 -85 -28 -8 28 k2 65 =27 92
Dec. m -2 23 =24 132 -12 218 3Lo -122
1960 - Jan. <131 -9 -12 -6 159 -12 -11 -68 57
Feb. 37 -1 -9 -9 16 b3 167 50 117
Mar, i 32 52 3 150 1 319 320 -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 -k 16 =59 178 221 -3
July -6 -l8 38 -l 159 k2 118 21 97
Aug. -6 30 -8 -5 206 6 223 105 118
Sept. 22 =32 32 1 196 1 233 278 -5
© Oct. -8 -156 -l -6 168 =25 -31 56 -87
Nov. 9 -68 3L -5 171 13 sk -39 115
Dec. 8l -42 57 -5 157 -1k 237 385 -1L8
1961 - Jan. -h9 106 3 -5 161 17 233 170 63
Feb, . 21 100 -15 - o 26 272 136 136
Mar, 9 117 L6 -1 0L 29 Lok . 351 53
Apr., -51  ~216 -11 -2 176 =51 -154 =54 -100
May 30 13 27 1 187 30 262 114 148
June 27 -l 32 22 201 =23 218 367  =1L9
July -26 18 2 -2 201 ~28 164 23 11
Aug. . -1l 6 =23 1 - 207 Sk 232 99 133
Sept. L6  -15 =19 1 156 L9 220 310 -90
Oct. -
Nov.
Dec.

1/ TUses of funds repx'esent net cuznges in assets and therefore reflect net, rather

than gross, uses.
2/ Includes Canadian government and political subdivisions, Intemational Bank for

Reconstruction and Development, nonguaranteed Federal agency and other bonds as §

well as corporate bonds and stock.
Source.-~National Association of Mutual Savings Banks and Federal Deposit Insurance

Digitized for foRpSEE
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