Not for Publicatlon  ohitRGLLED AFTER SIX MONTRS

- Holl December L, 1961.

CAPITAL MARKET DEVELOPMENTS
HE UNITED STATES

The volume of public security financing to obtain new capital
was light last week but it should be somewhat larger this week. During
the week ending December 1, two colporate issues aggregating $48 million
were offered, one State and local government bond issue for $12 million
was sold and the Kingdom of Belgium sold $25 million in bonds. This
week, ending December 8, two corporate security offers totaling $75
million are scheduled and three State and local offers with par value
of $87 million are on the calendar.

Bond yields. Yields on seasoned Aaa-rated corporate bonds
declined a single basis point to their lowest level since the end of
June, while yields on both Aaa and Baa-rated State and local government
bonds increased as they had over the past several weeks, rising 2 and 5
basis points, respectively. Yields on Jong-termm U. S. Government bonds
rose 3 basis points while yields on Baa-rated corporate bonds were
unchanged.

The average yield on new corporate bonds offered last week,
adjusted to a Aaa basis, was L.LO per cent, 5 basis points above the:
average for the week ending November 2L, At last week's level, new
offering yields were 28 basis points below the high for the year and 19
basis points above the low reached in the week ending November 3.

i
H
i

Short- and intermediate-term interest rates. Yields on 3-
month and &-month Treasury bills increased for the fourth consecutive
week to match their highs for the year, increasing 2 and 5 basis points,
respectively, and yields on 3-5 year U. S. Government bonds rose 5 basis
points. The rate of interest on directly-placed finance company paper
with 90-179 day maturity increased 3 basis points to 2.81 per cent,
reflecting the full effect of the change in rates made the previous week.
The average rate on Federal funds declined 95 basis points to 1.80 per
cent, Other short- and intermediate-term interest rates were unchanged.

Mortgage recordings. Nonfarm mortgage recordings declined in
September following a sharp rise in August. All types of loans shared
in the decline. On a seasonally adjusted basis, the three-month moving
average of recordings in August was at a rate of $2,652 million, unchanged
from t;xe advanced rate reached in July and 5 per cent below the peak in
nid-1959.

December security volume. Security issues of corporations are
expected to in substantial volume in December while State and local
government security sales are expected to be moderate.
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Corporate finmancing in December is estimated at §975 million iy
due to a large extent to the expectation of the usual large takedowns k

_—of private placements at year-end; this is an increase of one-fifth over .
November and one-eighth more than December 1960. Large issues currently
scheduled for public oifering during the month amount to $35 million. ,

State and local government bond sales in December are expected
to total $550 million, almost one-third less than tie revised total for
November and about one-tenth larger than the small volume sold in
December of the two previous years. Large issues are expected to amount
to $295 million, including one large negotiated offering which earlier
had been tentatively schedulud for sale last month.

Capital markets in November., New security financing by corpora-
tions and State and local govemments in November was in moderately larger
volume than in other recent months. Some congestion developed in the
distribution of new offerings and yields on most types of bonds increased.

Corporate long-temm financing to raise new capital totaled $800
million in November, the same as in October; but one-sixth less than the
large volume of a year earlier. Large putlic nonconvertible bond offer-
ings totaled §320 million, one-half md>re than in October but convertible
bond and stock issues were sold in smaller volume, Underwriters encountered
some investor reluctance to acquire new bond issues at prevailing yields and
the volume of security offerings in syndicate, which had risen in late
October from a negligible amount, was fairly substantial throughout November.,
Yields on new offerings adjusted to an Aaa basis therefore increased
from the low for the year of L4.2Z per cent the first week ir November to
LU0 per cent late in the month, as underwriters adjusted bidding ideas in
an attempt to distribute new offerings, Yields on seasoned bonds on the
other hand declined slightly during the montk, .

New bond issues by State and local governments also totaled $800
million in November, one-third more than in October and one-half larger
than the small volume sold a year earlier. Included in the new financing
were several large revenue bond issues sold by negotiation, but one issue

" of this type which had been tentatively scheduled for sale during the
month was delayed, probably until some time this month, pending settle=-
‘ment of litigation. Underwriters of municipal securities also encountered
difficulty in the distribution of new issues and their advertised inventory
of wnsold writies rose by 100 million to a record level of about $550
million. .._..ds on Aaa-rated State and local govemment bonds increased 7
basis points to 3.31 per cent during the month; offsetting their October
decline. At this level yields on municipal bonds were 6 basis points
below their high for the year reached this summer and 19 basis points
above last spring's cyclical low.

Common stock prices increased sharply ezarly in November but
changed little thereafter. Prices; as measured by Standard and Poor's
index of 500 stocks, closed the month at 71.32, slightly below the
peak reached early last week but L per cent above the end of October
level., Trading was active throughout the month, averaging L.L million
shares per day, the lLeaviest volume since last spring and one-third
higher than the October average.
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Stock prices., Common stock prices, as measured by Standard
and Poor's composite index of 500 stocks, changed little last week,
closing on December 1 at 71,78, only slightly below both the preceding
week 's close and the record reached earlier in the week. The average
daily volume of trading was unchanged from the previous week at L.k
million shares.

More detailed infomation 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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TEXHIBIT A

LONG-TERM BOND YIELDS
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Exhibit B - Tables for Exhibit A <5-
Long-tem Bond Yields !
High-grade
State and Spread between
Date Corporate U, S. Govt. local L U. S. Govt, and
Aaa 1/ long-tem 2/ | government orporate |State a
Aaa 3/ Aaa local Asa .
(per cent)
1954 - Low 2,85 (4/23) 2,45 (e/6) 1.90 (¢/2) .30 30
1957 - High L1l (s/27) 3.76 (10/28) ~  3.L5 (e/29) .60 .50
1958 - Low 3.55 (s/2) 3.07 (4/28) 2.6 (sn) 22 .3k
1959-60 - High L.6L (1/29/60)  L.L2 (1/8/60) 3.65 (9/24/29) .59 92
1960 - Low L. 23 (9/9) 3.75 ( %/ . 2,99 (sh) 19 .53
1961 - High L. 46 (9/15) 4.06 (9/15) 3.37 (7/6) .57 .76
Low ha (3/17) 3.70 (5/12) 3.12 (2/23) .39 L6
Nov. 3 : L.bo 3.95 3.24 L5 1
Nov. 10 L.39 3.96 3.24 A3 .72
Nov. 17 b.39 4,00 3.26 39 o7k
Nov. 2k h.39 3.98 3.29 A1 &
/Dec. 1 p/ 13- Lo 3.31 37 .70
Lower-grade
Spread between
Date Cgarfoi';te 1::’:;1:&‘ Aaa’ and Ba:nte —
Baa 3/ Corporate
local govt.
(per cent) o
195} - Low 3.4h qz/m) 2.93 (s/5) .52 .96
1957 - High 5.10 (11/20) L.51 (8/29) 1.27 121
1958 - Low L.51 (i) 3.6k (sp) 7 .93
1959-60 - High 5.36 (2/12/e0) L.L6 (1/1/50) .84 1.08
1960 - Low 1,98 (s/9) 3.98 (12/201 L A6
1961 - High 5.13 (10/27) L.16 (3/23) .81 .93
Low |- 5.00 (4/21) 3.93 (11/9) .66 .57
Nov. 3 5.12 3.93 .72 .69
Nov. 10 5,11 3.93 .72 6
Nov. 17 : 5.11 3.95 .72 .69
ov. 2L 5.10 3.96 W71 .67
/gec. 1p/ 5.10 k.01 .72 .70

p/ Prelininary.

Heekly average of daily figures. Average term of bonds iroluded is ‘23 <26 ysars,

Heekly aversge of daily figures, The series imoludes bonds dus op callable in 10 years or more.

Thursday figures. Only general obligatiom bonds are inoluded; average term is 20 years, .

Note.=-lligha and lows are for ind vidual seriss and say be on different dates for differsnt seriss,
For apreads, high refers to widest, and low to rarrowest,

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

Swort- and Intermediate-tem Interest hates

Govermnment
Discount Yields Spread between yields on
Date . rate 3-month 6-month J 3-5 year 3-month bills and yields on
1/ bills 2/ bills 2/ issues 2/ [6-mo, bills|3-6 yr. issues
- ] (per cent)

195k - Low 1,5 .61 (e/m1) - 1,66 (4/20) - .66
1957 - High 3.50  3.64 (10/18) - - 4.0k (10120) L - T .86
1958 - Low 1.75 .58 (s/29) 3.02 (12/28) 2,14 (e/8) W26 .0l
1959-60 - High L.00 4,59 (1/e/60) - 5.07 (1/8/60) 5,00 (12/24/59) .79 1.6
1960 ~ Low 3,00 2,11 (10/28) 2,38 (12/30) 3,0 (12/30) .16 .38
1961 - High 3.00° 2,56 (12/1) 2,78 (12/1) 3.86 is/n) NN 1.51
Low 3.00 2.17 (1/27) 2.35 (4/28) 3.15 (5/12) .12 .92

Nov. 3 3.00 2.28 2.58 3.60 230 1.33
Nov. 10 3.00 2.40 2,61 3.63 21 1.23
Nov. 17 3.00 2.53 2.7k 3.69 . 1.16
Nov. 2L 3.00 2.54 / 2.73 3.6 .19 1.15
_Dec. 1 o/ 3.00 2.56 2.78 3.74 - .22 118

* Banks and,Othex: Private Borrowers

Spread between

Stock Exchafﬁe Prime 'F'imnce company Federal 3-mo. bills snd
i .

Date call loan }, rate 1/ paper 3/ funds b/ . Y00 e paper
(per cent) ’

1954 - Low 3.00 3.00 1.25 (12/3t) n.a. N 0
1957 - High 5,50 - k.50 3.88 (11115) - 3.50- (11/8) .63 .
1958 - Low 3.50 3.50 1,13 (e/8) W13 (5/29) . =35
1959-60 - High, 5,50 5.00 5,13 (1/22/60) 4.00 (5/23/20) "1.02
1960 - Low k.50 k.50 2,88 (12/20) .95 {12/2) .22
1961 - High 4.50 L.50 2.88 (3/10) 2.88 (11/10) .56

Low k.50 k.50 2,50 (7/28) .43 (1/27) A1
Nov. 3 .50 4.50 2,70 2.30 A2
Nov. 10 4.50 L.50 2,69 2,81 .29
Nov. 17 4.50 L.50 2.73 2.90 .20
Nov. 2l L.50 L.50 2,78 2.75 .2l
Dec. 1 p/ .50 L4.S0 2.81 1.80 N .25

;_/ Weekly rate showa Ls.timé in effect at end of pertod, Disgount rate is for Federal Ressrve Bark of New York.
Stook Exohangs call Joam rata is going rate on call loams seoured by oustomers’ stook exchange eollateral at
Now York City banks, Priamo rate 1o that oharged by large banks on ahopt-ters loans $0 business borrowers of
the highest oredit standing,

2/ Mariet yleld; weekly averages comput
selooted notes and bondse

3/ Avernge of daily rates published by finamce companies for direot
90-179 day raggs.

4/ Meekly avecage of dutly sffective rate, which is the uh. for ths heaviest voluse of purohn:- and suls transnctitons

Nota.--Highs and lows are for individual series and may

as reported to the Federal Reserve Bank of New York.
For spreads, high refers to widest, and low to narrowest.

ad from daily oloaing bid prices. Series of 3-S5 ysar issues consiste of
'
1y plesed paper for varyiag meturlties in She

be on different dates for different dates for diffareat seriew,
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EXHIBIT E

{STOCK MARKET
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- ’ Exhibit F - Tables for Exhibit E ’ %

Stock Market
Common Trading ._Stock market customer credit
Date Stock price stock | volume 3/ Customers
index 1/ yields 2/|(millions Total |debit bal-
8 (per cent)|of shares) ances I
(In nillions of dollars
1957-60 - High | 60.51 {1/31/59) 3.08 beg © L,T6L (s/50) 3,01 (4/89) 1 373 (5/59)
~Low | 39.48 (12/29/57) L.72 1.4 3,554 (1/50) 2,L82 (12/87) 1,060 (n/s7)
1961 - High 71.8L4 (11/2L) 2,80 5.8 ° 5,386(5/61) L ,060(5/61) 1,377 (8/30)
Low 58.48 (1/6) 3.32 2,7 Ly li2h(1/61) 3,253(1/61) 1,161 (3/8)
October 68.00 2.90 3.3 Ss3 0
Novenber .07 2,82 A4 Loz Lo
Nov. 10 71.07 "2.80 4.8 n.a.  n.a. 1,317
Nov. 17 71.62 © o 2.83 L. n.a. n.a. 1,318
Nov. 2l 71.84 2,81 N n.a, n.a. 1,330
Dec. 1 p/ 71,78 2,83 L.L N.a, .a 0.&

nesemsliot avatlable, p/ Prelinteary,

y Standard and Poor's ecmporite index af 5U0 ccamon stocks, wackly olosing pricss, 1041-43s10, PMonthly data are
aversges of daily figures rathar than of Fridey's only, - Highn and lows are for Fridnys' data only,

2/ Standard and Poor's ecapordte stock yleld baced on Wodnesday data converted to weokly elosing prices by Pederal
Rasorve, Yislds shoym are for dates on which price index rosshad its high or low, .

Y/ Avercges of daily trading voltue on the New York Stock Exchange,

4/ End of month figures for mimber firms of the How York Stook Exchange which carry margin mecountej excludes balances
ssaured by U, S, Governuent obligations,

!/ Wednestay figures for weekly reporting member banks, Rxoludes loxns for purchasing or earrying U, 8, Goverraent
wscuri ties. Prior to July 1, 1059, such losns are exoluded only at banka in Nuw York and Chicngo, Wenkly reporting
banks mocount for about 70 per cont of loans to others, For further dotail pes Bulletin,

Nonfarm Mortgage Recordings and Loans y

. Total Unadjusted
Date }i;;;;::ﬁli/ Unadjusted FHA . “VA. ' Conv,
i - (MI1lions of dollars) T
1960 - Sept. 2,L46h 2,598 L2 169 2,004
Oct. 2,451 2, 1525 L3 162 1,929
Nov. 2,126 2,378 Lok 150 1,82l
Dec. 2,407 2,3%!)_3 ﬁgg i);g i,_ggg
1961 - Jan. 2,373 2,0 )
Feo. | 2,387 1,997 31 108 1,518
Mar. 2,398 2,LlL 38 125 1,972
Apr. 2,476 2,358 318 109 1,931
May 2,561 2,700 3l9 123 2,228
June 2,581 2,856 386 137 2,333
July 2,652 2,653 386 WL 2,122 -
Aug. 2,652 3,004 L63 182 2,359
Sept. n.a. 2,777 k22 . 168 2,186
. ReaoeeNot available,.

1/ total recordings data are estisates based on reports from about 450 areas and inolude
morigages of $20,000 or less ssoured by monfarm real estate, primarily rosidential proportiss,
PHi-1asured loans represent gross asount of imsurance written, and VA-guaranteed loans the grose amoud
of loans elosed,0m 1=4 family houses, (Conventional data are derived asa residurl, although total
resordings and VA and PHA 10ans wre mot strietly comparable im u-uRG or timing,.

y Thres-month moving aversge, ssasonally adjusted by Paderal Reserve. .

Souresr federal Home Loan Bank Board, Pederal Housing Adninistration and Veserans Aa-mnum-.
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Exhibit G

—
Yields on New Corporate Bond lssues Adjusted to an-Aaa Basis

Amount Amount
Number |of issues Ave:;ge Number |[of issues Av::{ge
of issues|included {1 or of issues| included { r !
included |(millions | B°F included |(millions | (P70
of dollars) of dollars)| © !
Henthly averages:
15¢L = January 3 29.0 4.35 |June 2 3 60.0 L.eo
February 6 97.8 4.31 9 N 307.0 L.68
March L 108.0 L.26 16 [3 137.0 L.68
 April 12 563.0 L.y2 23 3 130.0 L.56
May 15 L51,0 L.51 .30 2 61.5 L.58
June 18 701.5 L.65 |July 7 - - -
July I 273.0 L.62 1 1 8.0 L.éo
August L 115.0 L.59 21 1 200.0 L.6k
September 2 78.8 L.38 28 2 65.0 L.l
October 7 200.0 L.26 |August L 2 55.0 L.5
November 9 229.0 L.32 n 1 -20.0 L7
December lg 1 Lo.0 L.60
2 - -
Weekly averages: September 1 - -
1961 - January 6 - -~ - 8 - -
13 1 10.0 L.Ls 15 1 18.0
20 1 7.0 4.Lo 22 - -
27 1 12,0 L.27 29 1 60.8
February 3 1 6.8 L.61#|October 6 2 L5.0
10 2 L8.o L.32 13 -- -=
17 3 L3.0 k.27 20 2 60.0
2l - - - 27 3 95.0
March 3 - - -~ |November 3 3 Ls.0
10 - - - 10 -- -
17 - -- - 17 i 9L.0
2l N 108.0 4.26 2l 1 60.0
31 - -~ - December 1 1 30,0
April 7 3 90.0 L.28 8
1k 3 82.0 L.Lo 15
21 2 312.0 L2 22
28 L 79.0 4.5k 29
May 5 3 165.0 L. L9 (1962
12 1 30.0 L.47 |January S
19 6 91.0 L4 12
26 - 5 165.0 L.55 1%
2

Note:

Averages of offering ylelds on all new issues of public]

ly 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.
 adjusted to an Aaa basis, using the comparable spreads in yields on seasoned bonds (Moody's

averages),

provisions of new offerings.

Digitize

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

Yields on Aa- and A-rated bonds are first
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Exhibit H

Long-term Corporate and State and LocAI'Oovenment: .
Security Offerings and Flacements

’.(In millions of dollars)

- . New capital B
orporate 1 ate and local 2,
I 1 S ‘f'l'ﬁ’s:_" ):,;9: E_ !;I_Y'&T'_g ’JfEE

January 580 570 821 75 700 . 648 .

February 7 667 75 738 689 611 8%

March - 562 860 6ls 763 568 638

April - 2,118 761, *894 720 79 93k

Miay 1,259 577 785 a1 - sls 568

June 1,318  .1,0lk 887 1,085 991", 987

July 1,028 736 535 70 L2 b3
* August *762 967 710 /581 66 . s2

Sept ember _ 6L7 726 703 /750 683 [Y(]

October /800 890 879. | e/600 W8 593

November éeoo ' 956 864. /800 S01 k5o

Decenber /975 852 900 * /550 191 k76

1st quarter 1,809 2,145 2,204 | 2,168 1,800 2,18

2nd quarter L;:695 2: 3]8% 2:567 2:“46 3:256 2:ll58

3Ird quarter 2,137 2,28 1,979 | e/1,801 1,780 1,433

iith quarter /2,575 2,698 2,6l2  |'e/1,950 1,3k0 1,521 ;

1st half 650L  L,s2 L1 |63 L6 L6k

Thrce quarters 8;31,1 6195§ 6,750 |o/6ilns 5,916 6,007
Year 4/11,811 9,653 $,392  )e/8,365 7,257 7,588

Excluding finance companies 3/

1st ouarter 1,554 1,716 1,999 -

2nd quarter ).1:552 2:;65 2:1112

3rd quarter © 2,337 2,018 1,16

Lith quarter . /2,175 2,347 2,503

Year /10,918 8,206 8,620

e/ Estimated, p/ Preliminary,

I/ Securities and Exchange Commission 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

companies,
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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 i-| oth
a . and Mfg., |Fublic (Communi- er
month Total ig?g:iy szz:zéy g{g & utility|cations |issuers
1959 - I 2,281 787 835 660 358 813 105 928
II 2,665 960 8oL 811 750 979 L3 794
III 2,062 807 859 396  L68 470 99 9l2
v 2,7% 1,004  1,0LL4 691 36k 927 L6o 890
1960 - I 2,265 . 934 795 536 298 598 . 189 1,059
II 2,537 1,07L 770 692 511 808 1y 913
I 2,520 1,336 754 L29 562 652 317 896
v 2,832 1,L62 955 06  ées 696 381 997
1961 - I §,9§2 662 86(5) hhﬁ ﬁg 331 81 822
II 352 2,303 1,27 1,774 1 1,0 1,0 1,052
III 20566 712 1,139 Cesh 935 % L ’803
v
19€0 - Jan, 6L1 324 190 126 59 155 36 319
Feb, 735 253 294 189 67 2L5 85 318
Mar, 889 357 31 221 172 198 68 422
Apr. eo5 348 232 226 171 303 52 236
May 608 186 220 ~ 202 92 1l 36 304
June 1,12k 540 319 265 2L9 362 61 373
July 777 las 236 127 182 126 57 370
Aug. 996 592 229 175 220 222 165 359
Sept. k7 329 289 128 161 303 N 168
Oct. 928 621 157 150 185 203 25h 2Ly
Nov, 1,009 518 357 13k 2L9 314 27 366
Dec. 895 323 Ll 131 191 180 100 381
1561 - Jan, 601 178 294 129 169 137 21 253
Feb. 695 273 255 167 99 160 L1 368
Mar, 696 211 331 154 248 8L 19 211
Apr. 2,231 713 348 1,170 574 25h 99k 297
May 1,342 666 255 3;0 tﬁg L §9 Bg 529
June 1,77 2 72 2 1
July o PR R ) % s
Aug. 813 225 111 197 255 215 13 279
Sept. 678 123 336 218 252 111 75 209
oct. g/ 830 360 270 180 2o 230 30 300
Nov.
Dec.
p/ Preliminary. e/ Fbstimated, 1/ Gross proceeds exceed net procecds
by the cost of flotation. | 2/ For total see Exhibit h; other issuers are
extractive, railroad and other transportaticn, real estate and finance and
commercial and other. Jource, --Securities and kxchange Commission.
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" Exhibit J 13-

Other Security Offerings
(In millions of dollars)

Gross long-term 1/
Foreign government 2/ Federal agency 3/
1961 | 1960 [ 1959 1961 [ 1960 | 1959
January 6 2 81 - 182 199
February 29 175 60 - 150 -
March 20 70 2 252 150 175
April 2 3L 58 100 148 -
May 66 72 50 1h9 354 -
June 29 10 L2 278 - -
July .5 25 85 - - -
August 2 1 1 250 199 98
September — 36 35 193 -— 150
October 3L .33 160 -
November 2 30 1Ly -
December ln 70 181 86
Year 533 547 1,672 707
: Net short-term L
State and local government 5/ Federal agency 3/
January 160 - 58 -l -1hk -196 -82
February 195 1lo 181 ~162 -202 176
March -8 -80 L <17k -59 33
April -103 70 197 ~79 =277 . 50
May =h2 -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 _c/108 -201 - 9
October © =16 -81 98 23 280
November 50 -176 ~33 240
December -189 -117 -250 Lk
Year 18 362 -633 1,969
p/ Preliminary,
1/ These data differ from those in Exhibit O in that refunding issues, as well as new capital issues, are inoluded,
Long-term seowrities are defined as those maturing in more than one year,
2/ Tnoludes securities offered in the United States by forelgn govermments and their subdivisions and by intar.
natioml organizations, Source: Seourities and Exchange Commission.
3/ 1ssues not gupranteed by the U, S, Governient, Source: long-term, Seourities and Exchange Commisaion; short-
term , Treasury Department and Federal Reserve.
4/ These data differ from thoss in Exhibit G and above in that they represent now offerings lems retirements, whother

from the proceeds gf refunding 1ssues or from other funds, Data include only issues with origimal maturity of one

yoar or less,
y Prinoipally tax and bond anticipation notss, warrents or certificates and Public Housing Authority notes, Im

doms instances FHA notes inoluded may have a somenmat longer term than one ysar., Source: Bond Buysr and
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“1h- Exhibit K

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

Proceeds of Large Issues Offered

(In millions of dollars)

Corporate State
Bonds and
Month Total | (other than |Convertible) g, .. local
: convertibles)| Ponds . government
1960 - November Lés L6s -- -= 186
December 260 235 - 25 222
1961 - January 147 - 106 - 11 391
February 267 230 -- 37 360
March 70 25 Lo 5 Los
April 1,572 560 - 1,00 383
May 557 L80 15 62 256
June 532 L35 -= 97 616
o duly L75 285 75 115 179
- August 185 165 - 20 281 :
September 168 78 33 58 L35 73 ‘)*'i
. October 354 205 67 81 326 Lo f?}\
November | 391 320 . 26 LS Lso 250 i
_ B

Large Individual Issues Offered during November

(Amount Coupon
millions rate or |Offering
Issuer Type 3/ of Maturity| % ore yield Rating
dollars) est _cost
CORPORATE

Northem Natural Gas Co. |[S.F. deb. 20.0 1981 L-5/8 k.60 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 mbg. bds. 10.0 1991 L-1/2 L7 Aa
ldaho 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 L4-1/2 L.L3 Aa
Macy Credit Corp. Sen. deb, 20.0 1981 L-3/L L.75 -
Pacific Northwest Bell Tell Deb., 50.0 199k 4-1/2 L.Lly Aa
Natural Gas Pipeline Co.

of America Deb, 15.0 1981 L=3/L 4.83 Baa
Natural Gas Pipeline Co. ’
"~ of America Cum.pfd.stk. 10.0
Carolina Pwr. & Light Co. |1st mtg. bds. 25.0 1991 L-1/2 L.L7 Aa
Carolina Pwr, & Light Co. Com. stk. 9.3
Texas Eastern Trans. Co. [lst mtg.p.l.bds.35.0 1981 L-7/8 L.92 Baa
Consol. Edison Co. of N.Y.|lst &ref.mtg.bds.

© 60.0 1991 L-5/8 L.50 Aa
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K-2 -15-
Large Individual Issues offered during November (Cont *d)
Amount Coupon oo
mill o
Issuer Type 3/ ( Of:}ons Maturity ne:a :r.;t:::- yi:ﬁng Rating
dollars) est _cost
CORPORATE (Cont.'d)

Permanente Cement Co.’ Pfd. stk. 18.3 ’
Penna, Power & Light Co. |lst mtg, bds. 30.0 1991 L-5/8 L.55 Aa
STATE AND LOCAL GOVERNMENT
Public Housing Auth. G.0. 78.5 1962-2002  3.k0  1.40-3.55 Aaa
Virginia State Ports Auth.| Rev,-Ut. 27. 1962-91 n.a. 1.60-3.78 A
Philadelphia, Pa. G.0. 19.0  1963-87  3.31  1l.65-L.60 A
Oklahoma Tumpike Auth. Rev, 56.5 2001 L.98 L.75 -
State of Hawaii . G.0. 70.0  1964-81 3.2k  2.10-3.L5 Ab
Nassau County, New York G.0. 13.8  1962-90  3.33  1.60-3.55 A&
Los Angeles Flood Control :

Dist., California G.0. 20,0 1963-89  3.%  1.85-3.70 Aa
Maryland State Roads Comm.| G.O. 12,5 1962-76  3.32  1.70-3.30, Aa
State of Oregon 6.0. 20,0  1963-9L - 3.07 1.65-3.553 Aa
State of New Hampshire G.0. 16,y 1963-90 2,76  1.70-3.202/Aaa
Georgia State Hwy. 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 --
State of Ohio Rev.=S.T. 30,0 1962-72 2,89  1.35-3.00 Aa
Buffalo, New York G.0. 11.6  1962-76  2.8L 1.1;5-3.;5‘_5/\:
State of Mississippi G.0. 11.9 1962-86  3.33  1.60-3.50~Aa

OTHER
Fed. Nat'l Mtg. Assn. Bds, 100.0 1972 L4~3/8 "3 -
125,0 1964 3-7/8 3.88  --
Kingdom of Belgium Bds. 25.0 1976 5-1/2 5.70 ==

%--Rights offering.

n.a.--Not available,

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

State and local governmen

Y
4

Development
In the case of

obligations; Rev.-Ut., revenue obl
public utilities; Rev.-Q.Ut., revenue bo
Rev.-S5.T., revenue bonds secured

- quasi-utilities;

t security offerings of $10 million and over. .
Includes foreign government and International Bank for Reconstruction and
issues and non-guaranteed issues by Federsal agencles, - :
State and local government securities, G.0. denotes general
igations secured only by income from
nds secured only by revenue from
by revenue from specific

taxes only; Rev,-Bent., revenue bonds secured solely by lease payments.
1995 maturities not reoffered.

1981-90 maturities not

reoffered.

L d.
Dlgltlzeéforlﬁ%ﬁggﬁ“iues not. reof fere
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~16- Exhibit L
Forthcoming Large Long-term Public Security Offerings for New Capital
(Other than U, S. Treasury) 1/
Expected Proceeds from "Forthcoming Larée Issues
During month following Subsequent to
Date of date shown date shown
computation State and State and l
Corporate |1cca) govt. Other 2/ |Corporate |7, a1 povt, |ObRET 2/
1960 - Nov. 30 260 k2 - 335 560 -
~  Dec. 30 91 12 -— 1,056 682 -
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 15 687 579 15
May 31 L87 L3 75 611 771 75
June 30 521 195 - 666 291 -
dJuly 31 170 Loé - 255 537 =
Aug. 31 175 399 73 240 530 3
Sept. 29 358 251 35 Sob Lol 35
Oct. 31 346 597 - i 3 -
Nov. 30 356 295 - L2y Lo8 -
Forthcoming I..arge- Offerings, as of December 1
A]ﬁount
L Approximate date
Issuer Type (millions
of dollars) of offering
CORPORATE.
Borden Co. Deb. 50.0 Dec. &
General Tel. Co. of California 1st mtg. bds. 25.0 Dec. 7
Tennessee Gas Transmission Co. Deb. 50.0 Dec, 12
Bank of America Com. stk. 9l b Dec. 15
- (rights expire)
Pacific Lighting Corp. Com. stk. 36.6  Dec.
*Kratter Corp. Sub, deb, 100.0 Dec.
(rights expire)
Commerce 011 Refining Coxp. Deb., bds. & com. Ls.0 Indefinite
Realty Collateral Coip. Coll. tr. notes 20.0 Indefinite
STATE AND LOCAL GOVERNMENT
Baltimore, Maryland G.0. 28.5 Dec. 5
State of Connecticut G.0. ©25.0 .Dec. 5
Oakland Co. Mich., Twelve Town
Drainage Dist. G.0. 33.7  Dec. 6
. Oklahoma City, Okla. G.0. 15.9 Dec. 12
New York City, New York G.0. 53.1 Dec. 12
Penna. State Public Bldg. Auth. Rev. -Rent. 23.0 Dec. 12
Rev, ~Ut., 16.0 Dec. 13
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Forthcoming Large Offerings, as of December 1 {Cont'd)

Amount s i
i1ms Approximate date
Issuer Type (millions ;
of dollars of offering
STATE AND LOCAL GOVERNMENT (‘Cont'd)
Florida Turnpike Auth. Rev, 100.0 Dec.
Ceorgia Rural PRe~ds Auth. E Rev.-S5.T. 13.0  Jan. 1
sliontzoriery Co., iarylend . G.0. : 13.2 - Jan. 9
East Lay _mn. Util. wist., Calif. G.0. 3.0 dan. 9
San Jose, California c.0, 20.0 - Jan. 10
Ascension-St. James Bridge & Ferry Ayth. Eev.-Ut. 30.8 Jan,
Orleans Parish Sch. Dist., La. "GO, 10.0 Indefinite
Dade County, Florida G.0. L6.0 Indefinite
Jacksonville Expressway Auth. Rev.-Ut. ko.o Indefinite
OTHER
- None

%--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 government and International Bank for Reconstruction and
Development issues and non-guaranteed issues by Federal agencies. .

Note.--Deletions for reasons other than sale of issue: None.
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