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H.L o January 22, 1962.
B — |CAPITAL MARKET DEVELOFMENTS
e THE UNITED STATES

JAN 22 129 (heluding Monthly Review of Sources and Uses
of Financial Intermediaries)

e volume of public security financing to obtain new capital
was relatively light last week but is expected to be quite substantial
this week., During the week ending Jamuary 19, one large corporate
security issue for $20 million was of fered and three State and local
govermnment bond issues aggregating $67 million were sold. This week,
ending January 26, three corporate security issues aggregating $86
million are scheduled to be offered, three State and local issues with
par value of $13L iillion are on the calendar ana the Tennessee Valley
Authority is planning to sell 45 million in bonds.

The Federal National Mortgage Association and the Government
of Australia are also offering %200 million and %30 million, respectively,
in bonds to refund outstanding long-term securities this week.

Bong yields. Yields on Aaa-rated State and local bonds continued
their decline last week, decreasing 3 more basis points to 3.19 per cent,
the lowest level since early last March, while yields on Baa-rated
corporate and State and local bonds declined one and L basis points,
respectively. Yields on Aaa-rated corporate bonds and long-tem U. S.
Govemment bonds were unchanged. e

Short- and intermediate-term interest rates. Yields on 3-month
and 6-month Treasury bills, which liad risen continuously over the past
two months, declined 5 and 12 basis points, respectively, last week..
Yields on 3-5 year.U. S. Govemment issues increased i basis points.
The average rate of interest on directly-placed finance compary paper with
90-179 day maturity increased L basis points to 3.13 per cent, the
highest level since October 1960, reflecting the full effect of the rate
change of the previous week. The Federal funds rate increased 65
basis points to 2.50 per cent. Other short- and intermediatesterm interest
rates were unchanged. .

housing starts. Private housing starts, including farm, declined . .
somewhat further in December to a seasonally adjusted annual rate of 1.3
million. For the fourth quarter as a whole, the average rate was 1.4 million,
1 per cent above the improved rate in the third quarter of the year and 17
‘per cent above the rate in the fourth quarter of 1960 when starts reached
their recession low, For the year as a whole, starts totaled 1.3 million
or L per cent above the level in 1960; conventional starts rose 7 per cent
in 1961 and accounted for 75 per cent of the total, compared with a 73.per
cent share in 1960 and 71 per cent in 1959. )
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Stock market credit. Customer credit in the stock market
increased substantially further in December, rising $l42 million to &
record level of $5.6 billion at the end of the month. Customer debit
balances, except for those secured by U. S. Government securities,

increased by $118 million further to a new record level of §L.3 billion.

Bark loans to others for purchasing or carrying securities increased by
$2l million.

Monej borrowed by NYSE member firms also increased substantially

during December to reach a new peak. Customers' free credit balances
increased slightly. These and other data on stock market credit for
November and December are shown in the following table.

End of month
Dec. Nov. . l Change

' (Millions of dollars)
Customer credit
Excluding U, S. Govemment securities - total 5,602 5,460
Net debit balances 14,259 Lyll1
Bank loans to "others® 1,343 1,319
Net debit balances secured by U. S. Govt. securities 35 39
Bank loans to "others" for purchasing or carrying U. S.
Govemment securities 125 102
Broker and dealer credit
Money borrowed except on U. S. Government securities 2,95L 2,752
On customer collateral 2,572 2,43L
Money borrowed on U. S. Govermnment securities L8 51
Customers' net free credit balances 1,219 r/1,213

+1L2
+118
+2
-l

+23

+202
+138
=3
+6

1/ Revised,

Stock prices.
Poor's composite index of 500 stocks, declined one per cent last week,

closing at 68.75 on January 19. Trading volume was moderately heavy,
averaging 3.6 million shares a day.

Institutional investors.

which was more than one-fourth higher than a year earlier.
gaing in net inflow of savings were reported by all three institutions,
but the larger increases were in share capital of savings and loan

associations and assets of life insurance companies., (Time deposits at

cormercial banks declined §0.2 billion during November, whereas they did

not change during 1960.)

On a seasonally adjusted basis, the November net inflow was in

record volume, almost one-fifth larger than the monthly average for the
first ten months of 1961. Though all three institutions had relatively
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Total savings inflow during November
at three major financial institutions--life insurance companies, savings
and loan associations and mutual savings banks--amounted to $1.5 billion,
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large intlows, the record nature of the November increase was accounted
for by the savings and loan associations.

Assets of life insurance companies increased 0.7 billien in
November, or by almost one-fourth more than a year earlier. Net acqui-
sitions of mortgages amounting to $0.2 billion were in the largest
volume of any month during 1961 and one-eighth larger than in November
1960. Acquisitions of business securities at $0.2 billion, on the other
hand, were in the smallest volume since May but slightly larger than in
Novenber 1960. )

The net increase in share capital at savings and loan associa-
tions in November totaled $0.8 billion, almost two-fifths more than last
year, reflecting a greater increase in new savings than in withdrawals,
On a seasonally adjusted basis, net inflow in November was at a new high
for the second month in a row, one-fifth above the monthly average for
the first ten months of 1961. Acquisitions of mortgages declined
seasonally during November, but, at $0.7 billion, the net increase was
in substantial volume and two-fifths larger than a year earl:l.er.

Deposits at mutual savings banks increased by $48 million in
hovember as the usual November withdrawal of funds in Christmas savings
club accounts nearly offset the net additions to regular deposit accounts.
Last November total deposits increased by $39 million. On a seasonally
adjusted basis, the November gain in regular deposits was about in line
with the monthly average for January-October. Mortgage acquisitions
amounted to $0.2 billion, slightly less than in both October and a year
earlier, Total security holdings dropped slightly, as is usual in .
November, but most of this decline was in business securities which had
increased during November 1960.

More detailed information cancerning 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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. EXHIBIT 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. Qovt. local . | U, S. Qovt, and .
Asa 1/ long-tem g/ government Corporate [State a
Aaa 3/ Aaa  ‘|local Aaa
(per cent)
195l - Low 2.85 (4/23) - 2.45 (e/6) 1.90 (s/2) .30 .30
1957 - High L.1h (9/27) 3.76 (10/18) 315 (y29) .60 50!
1958 - Low 3.55 (5/2) 3,07 (4/28) 2.6l (s1) 22 3b
1959-60 - High L.61 (1/29/60) b L2 (1/8/60) 3,65 (9/24/£8) .59 92
1960 ~ Low L. 23 (9/5) 3,75 (a/5) 2,99 (9h) ©a9 .53
1961 - high LU6 (9/15)  L.o7 (12/29)  3.37 (7/0) .57 .76
Low L.21 (317)  3.70 (5/12) 3.12 (2/23) .3k s
Dec. 22 b 14.06 3.32 .38 J7h
Dec. 29 [y 4,07 3.3 .36 .76
Jan, 5 L.b3 4.06 3.26 .37 .80
Jan. 12 L.b2 4.08 3.22 34 .86
Jan. 19 p/ Loye- 4.08 3.19 3L .89
4 E ] Lower-grade
B Spread between
Date Cgarpol.r;ta .;::{’g::: Asa’ and B;a _—
a . * - l *State a
Baa 3/ Corporate local povt.
(per cent) -
195k - Low 3.4h o/m) 2,93 (8/5) s .96
1957 - High 5.10 (11/20) b.51 (8/29) 1.27 1.21
1958 - Low 4,51 (1) 3.6L (s7) 7 .93
1959-60 - High 5,36 (2/12/e0) L.u6 (1/v/60) | .84 1.08
1960 - Low 4.98 (o/9) 3.98 (12/20) .7 .86
1961 - High 5.13 (10/27) .16 (3/23) .81 .93
Low 5.00. (L/21) 3.93 (11/9) Lo 57
Dec. 22 5.11 Loy 67 72
Dec. 29 5.10 . h.oob .66 L73
Jan, S . 5,11 L.oL - .68 .78
Jan, 12 5.09 44,0l .67 ©L82
Aan. 19 pf 5.08 + L.00 .66 - .81
B/ Prelimimry, . ¢

1/ Hoekly average of dally figuros. Average term of bonds froluded is 23 v26 yoarn,

2/ Meskdy aversge of dudly figures. The sories inoludes bonds dus or calluble in 10 years or more.

:_v/ Thursday figures. Only general obligition bonds are inoluded; mverage term is 20 yonrs,

Hoteeeallighs and Yows are for indlvidwl saries and may be on different dutes for different sories,
Yor eprends, high refers to widest, and low to marrowust,
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EXHIBIT C

_SHORT- AND INTERMEDIATE- TERM INTEREST RATES
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Exhibit D - Tables for kxhibit C
Short- and Intermediate-term Interest hates
) Government '
Discount Yields Spread between yields on
Date . rate 3-month &-month 3-5 year 3-month bills and yields oft
1/ bills 2/ bills 2/ issues 2/ [6-mo. bills]3=5 yr. issucs
(per cent)

195} - Low L5 .6 (¢} - 1.66 (4/30) -
1957 - High 3,50  3.64 (10018) - 4.0k (10120) . .- T .86
1958 - Low 1.75 .58 (5/29) 3.02 (12/28)  2,1h (&/8) .26 Ol
1959-60 - High | L.00 4,59 (1/e/s0) 5.07 (1/8/60) 5.00 (13/24/69) 79 1.8L
1960 - Low 3.00 2,11 (10/28) 2,38 (12/30)  3.L0 (12/30) 16 38
1961 - High 3,00 2,66 (12/29) 2,90 (12/29) 3.86 (8/11) Lk 1.51
Low 3.00 2.17 (1/27) 2.35 (L/28) 3.15 (5/12) .12 .92
3.00 2.6L 2.86 3.81 .25 1.20
3.00  2.66 -.2.90 3.81 N 1.20
3.00 2,72 “2.96 3.79 22l “1.07
3.00 2.78 | 3,02 3.83, Wb 1,05
3.00 2,73/ 2,90 3.87 17 L1y

Banks and, Other; Private Borrowers

Stock Exchange Prime Finance company Federal Spread boetween

sty ey ey Ry i

(per ‘cent) )

1954 -~ Low 3.00 3.00 1,25 (12/3t) n.a. 0
1957 - High In,5 k.20 3.88 (11/18) 3,50 (11/8) .63
1958 ~ Low 3.50 3.50 11,13 (#/8) W13 (5/29) Lo=35
1959-60 - High, 5.50 5.00 5,13 (1/22/60) 4.00 (s/13/60) 1,02
1960 - Low k.50 -b.50 2,88 (12/30) .95 (12/2) .22
1961 - High 1.50 L.so 3.00 (12/29) 2,88 (12/29) 56

Low L.50 L.50 2,50 (7/28) .43 (v27) 1
Dec. 22 4,50 L.50 3.00 2,55 .39
Dec. 29 .50 L.50 3 00 2.88 .3h
Jan, § L4.50 4.50 3.00 2.63 .28
Jan. 12 L.50 k.50 3.09 1.85 : 31
Jan. 19 p/ L.50 L.50 3.13 2.50 Lo

_l_/ Weekly rate showa Ls.tist in effeot at end of period. Discount rate 18 for Federal Ressrve Bark of New York.
Stock Exchanga oall Joafu rata ia going rate on osll loams ssoured by oustomers' stook exchange eollateral at
Now York City banks, Prime rate is that charged by large bauks on ahortters loans to business borrowers of
the higheut oredit staniing,

y Markes yleld; weekly averages computad from daily olesing bid priees, Sories of 3-8 yeur issues sonsiste of
selooted notes and bonds, -

g/ Avernge of dally ratss published by finamce ccapanies for directly pleasd paper for varyisg maturities in the
90179 day rapie. _ : . }

A/ Meekly wvecnge of duily effeotive rats, which is the rate for the heaviest volume of purchase and sule transnsttons
a8 reported to the Pederal Rederve Bank of N:v/\'vn(. '

Nota,--Highs and lows are for individual serles &nd may be on Jifferent dates for different dates for different soriow,

For spreads, high refers to widest, and low to narrowest.
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EXHIBIT €
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Exhibit F - Tables for kxhibit E A

Stock Market

, Cormmon Trading Stock market customer credit
" Date | Stock price stock | -volume 3/ Customers? Bank
index )}/ yields 2/|(millions Total |debit bal- | loans to
. (per cent)|of shares) ances L/ |“otherst 5/
{In nillions of dollars)

- 1957-60 - High | 60.51 (1/91/59) 3.08 L9 Ly 76l (4/99) 3,L0L (4/69) 1,373 (5/%9)
Low | 39.48 Qz/zf5m)  b.72 Lh o 3,55L (a/s0) 2,482 (az/57) 1,000 (/81)
1961 - High 72.0L (12/8) 2.82 5.8 5,L60(11/61) 14,141(11/61)1,377(8/30) -
Low .58.48 (1/6) 3.32 2.7 Ly kol(1/61) 3,253(1/61) 1,161(3/6)
November 71,07 2.82 L.k 5,460 Ly1h1 1,319
December 7174 2.8l L. 55602 4,259 1,343
Jan, § 69.66 2,94 3.9 n.a. n.a. /1,358
Jan, 12 69.61 r/2.9k 3.7 n.a. n.a. 1,3
Jan. 19 p/ 68.75 2.98 3.6 n.a. n.a. n.a.

nseeelot available, o Peeliatiary, ‘ .

Standard and Poor's cemposite indox af -SUO ocumon stocks, Waekly elosing priesy,. 1041-43010, lMonthly data are
avursges of daily figures rother than of Fridey's only, Highn and lows are for Fridays' data only,

Standard and Poor's ocapordte stock yleld based on Wednesday data convertied to weokly elocing prices by Federal
Recerve, Yiclds shotm are for dates on which price index romshod its high or low, ' .

Avercges of daily trading voluza on the New York Steck Exchange, ’

End of month figures for member firms of the Naw York Stook Ixchings which carry margin accountsy exelwdes balances
secursd by U, S, Goverment obligations. .

Vadnesdsy figures for weekly roportirg member bankse lozns for pur or irg U, 5, Govern
soourities. Prior to July 1, 1959, such losns are exoluded only at banka in Now York and Chicego, Weakly reportive
banks soccunt for about 70 per oont of leans to others, For further dotatl oew Bulletin,

ey vy

Private Housing Starts 1/

- Total Unadjusted B
Date "'9::3‘:215&?23“5?:1‘Unad:]usted FHA VA lConventional .
. (Thousand of units)

1960 - Dec. 996 6l 1L 5 L6
1961 - Jan. 1,127 70 1 5 51
Feb. T 1,169 76 13 5 58
Mar. 1,296 105 20 6 78
Apr. 1,166 11 20 6 85
May 1,291 127 2l 8 95
June . 1,381 132 22 8 103
July 1,343 125 al 7 97
Aug. 1,326 127 26 8 93

Sept. /1,383 /122 2 7 ol .
Oct. . T/1,L3h r/12h 23 9 /91
Nov. p/ 1,342 102 23 7 72
Dec, p/ 1,306 83 17 6 0

1/ Totel starts are Census estimates, which are not strictly comparable with old nonfarm series developed by BLS, A
dwelling unit 1s started when excavation beginsy 211 units in an apartnent structure are éonsidered startad at that
starts sre units started under commitments by these agencies to insure or guarantes the m~rigagas.
As reported by FHA and VA, a unit is started when a fleld office receives the first compliance inspection report,

which 1s mide before footings are poursd in some cases but normelly after the raundltions?mv! been completed,
Capehart 3ilitary housing units are excluded, Conventioral starts are derived as a residval, althcugh total and
FHA and VA starts are not strictly comparable in concept or timing; they fnclude both units financed by conventioml
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a9- Exhibit G
Yields on New Corporate Bond lssues Adjusted to an Aaa Basis
Amount Amount
Number |[of issues Avxise Number |of issues Avigge
of issues|included { pe of issues| included ‘{ or
included [(millions P :) included [(millions cgnt) k
. of dollars)| °= . of dollars)
Monthly averages:
T‘L_g_m 1 - January 3 29.0 4.35 [June 2 3 €0.0 L.66
February 6 97.8 431 9 4 307.0 L.68
March L 108.0 4.26 16 6 137.0 L.68
April 12 563.0 L.b2 23 3 130.0 L.56
May 15 L51.0 L.sL 30 2 61.5 L.58
June 18 701.5 L.65 |July 7 - -— -
July - n 273.0 L.62 1 8.0 L.60 |
August L 115.0 Lsg [ 21 1 200.0 L. 6l
September 2 78.8 L.38 28 2 65.0 L.L6
October 7 200.0 L.26 |August L 2 55.0 L.5L i
November 9 229.0 L.32 11 1 20.0 L.73% ;
Décember 3 115.0 L.3% lg 1 Lo.o 4.60 i
~ 2| - - - i
Weekly averages: September 1 - - - ;
1961 - January 6 - - - 8 - - -
13 1 10.0 L.L5 15 1 18.0 L.ké
20 1 7.0 L.ko 22 - - -
27 1 12.0 L.27 29 1 60.8 k.36
February 3 1 6.8 L. 61#|October 6 2 L5.0 L.25
10 2 Le.o Ul 32 13 - - -
17 3 L3.0 L.27 20 2 60.0 k.21
2l - - - 27 3 T95.0 .28
March 3 - - - November. 3 3 Ls.0 L.21
.10 - - - 10 - - -
17 - - == 17 L 9L.0 L.29
2l L 108.0 .26 2l 1 '60.0 b.35
31 - - - December 1 1 30.0 L.bo
April 7 3 90.0 L.28 2 75.0 L.29
1k 3 82.0 L.bo 15 1 40.0 L.55
. 21 2 312.0 L.k2 22 - - -
28 b 79.0 Lokt 29 -- - .
May-5 3 165.0 . L.L9 |1962
12 1 30.0 L.L47 [January 5 - - -
19 6 91.0 hoh7 12 1 60,0 4.50
26 5 165.0 .55 1% - - -
2

Note: Averages of offering yields 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 Aa- and A-rated bonds are first
adjusted to an Aaa basis, using the comparable spreads in yields on seasoned bonds (Moody's
averages), Averages réflect 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
characteristics of offerings included etc. are marked with an asterisk.
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Extibit H -

I.ong-t.em Corpnrate and State and Local Govemment.
Security Offerings and Placements

(In millions of doll;ra)

. New capital
Corporate 1/ State and local 2/
1962 | 1961 | 1960 1962 | 1961 ] 1960
January o/600 = 580 570 /100 715 700 -
February : 667 715 689 611
March . 562 860 763 568
April 2,118 761 720 719
. May 1,259 577 [Zh sL5
* June 1,318 1,0l 1,085 991
July 1,028 736 476 Lg2
August *762 967 5601 606
September 647 " 726 p/701 683
October p/1,033 " 890 /600 348
November p/86L 956 . /800 501
December ) /875 852 ©/550 Lon
1st quarter 1,809 2,118 2,168 - 1,880
2nd quarter 4,695 2,382 2,146 2,256
3rd quarter 2,437 2,428 p_/1,777 1,760
Lth quarter /2,2 2,698 /1,950 1,340
1st half : . 6,50l k4,527 4,613 4,136
Three quartera 8,901 6,955 p/6,391 5,916
Year ¢/11,733 9,653 /8,31 7,257
Excluding finance companies 3/
1st quarter 1,554 1,716
2nd quarter b,552 2,165
3rd quarter 2,337 : ,018
Lth quarter _/2:6’92 2,37
Year /11,235 8,26
&/ Estimated, p/ Preliminary.

1/ Securities and Exchange Commission estimates of net proceeds.
2/ Investment Bankers Association of America estimates of principal amounts.
3/ Total new capital issues excluding offerings of sales and consumer finance

companies,

J:
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-12- ' 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 COanon Publ othe
th Tota! Privat an Mfg. ic |Commmi- r
mon otal :g?z::ty ;—éfer:éy g{ﬁ. & utility|cations [issuers
1959 - I 2,281 - 787 835 60 358 813 105 928 :
II 2,665 960 89l 811 750 979 b3 79k .
1T 2,062 807 859 396  L68 k70 99 92
v 2,7% 1,004  1,0Lk 691 364 927 Léo 890 {
1960 - I 2,265 93k 795 536 298 598 189 1,059 i
II 2,537 1,074 770 - 692  Sl1 808 1k9 913 "
i 2,520 1,336 L k29 562 652 317 896
v 2,832 1,L62 955 . ln6 628 696 381 997
1961 - I ;,9;2 662 88(; hhz 1%2 331 81 832
,352 2,303 1,27 1,77k 1 1,081 1 1,052
III 266 712 113  ésk 935 U595 g3 ’803
v
1960 - Jan. 6l 324 190 126 59 155 36 319
Feb, 735 253 29 189 67 25 85 318
Mar, 889 357 311 221 172 198 68 422
Apr. 805  3L8 232 226 1N 303 52 236
May 608 186 220 202 92 1hk 36 304
June 1,12k 5L0 319 265  2lg 362 61 313
July . 777 las 236 127 182 126 57 370
Aug, 996 592 229 175 220 222 165- 359
Sept. M7 329 289 128 161 303 N 168
Oct. 928 621 157 150 185 203 254 29
Nov. ~ 1,009 518 357 13 2y 31k 27 - 366
Dec. 895 323 L 131 191 180 100 381
1961 - Jan. 601 178 29l 129 169 137 21 253
Feb. 695 273 255 167 99 160 h} 368
Mar, 696 211 331 - 15h  2L8 8L 19 21
Apr. 2,231 713 348 1,170  S7L 25 99l 297
moRE oW 2 B oM OB %D
June . 9 9 72 2| 3 Bt 7
Juy | 1078 T R ) 188 %6 6 315
Aug. 813 225 1 177 255 215 13 279
Sept. 678 123 336 218 252 111 75 2
oct. p/ 1,101 336 58 308 293 262 25 L3
Nov. p/ 925 113 28L 228 202 352 Zl 259 g
Dec. &/ 950 190 L0 310 3w 120 5 390 ¢
p/ Preliminary. e/ bstimated. 1/ Gross proceeds exceed net proceeds !
by the cost of flotation. 2/ For total see Lxhibit E; other issuers are
extractive, railroad and other transportation, real estate and finance and
commercial .and other. Source,~~Securities and lxchange 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 i L1960 [ 1959 1961 ] 1960 | 1959
January .6 2 81 - 182 199
February 29 175 60 - 150 -
March 20 70 2 252 15 . 175
April 2 3 . 58 100 8 -
May 66 72 50 19 354 -
June 29 R s B 278 - -
July , 5 25 85 - - -
August 2 1 1 250 199 98
September - 36 : 35 193 - 150
October ‘ 9 3 33 - 160 -
November 28 2 30 225 1Ly —
" December i - 70 181 86
Year ‘ - 533 sur 1,672 707

. ‘ Net_stort-term L/ -

. State and local government 5/ Federal agency 3/
Janvary 160 58 -l -1l -196 -82
February 195 1ko 181 «162 -202 - 176
March -8 -80 : L =174 ~59 33
April =103 70 197 79 =277 . .50
May <42 ~146 -25 87 170 - 368
June =155 -157 -197 207 . 320 286
July i 109 L8 ST 22 95 - 362
August 518 us - 392 193 23 133
September -86 -175 .13 108 -201 - 9

. October -6 . =16 -81 " 98 <23 280
November . 0 -176 56 ~33 - 2o
December -189 -117 =250 Ly

Year 18 362 -633 . 1,969
19 h;ou-h-.ry.
1/ These data differ from those in Exhibit O in that refunding 1ssues, as well as maw capital issues; are ‘included,
Long=tern securities are defined as those maturing in more than one yesar, -
!/ Tnoludes securities offered in the United States by foreign govormaents and their subdivisions and by intare
tioml tions, Source: S ties and Exoh Comniasion.
3/ Issuen not gugranteed by the U, S, Govermient, Source: long-term, Seouritiss and Exchange Comuisaion; short-
torm , Treaswy Department and Federal Reserve.
4/ These data differ from thoss 1w Exhibit G and above in that they represent now offerings lebs retirements, whether

from mnlpnoudc of refunding issues or from qther funds, Data include only issuss with origimel maturity of one
yoar or less, o -

5/ Primeipally tax and bond aaticipation notes, warrants or certificates and Public Housing Authority notes, Im
goms instances PHA notes imoluded may have a sowewhat longer term than one ysar. Sources Bond Buyar and
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b= exhibit K

Larige Long-term Public Security Issues ior 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| o | 1ocal Other 2/
convertibles)| bonds - | government
1960 - December 260 T 238 - 25 222 99
1961 - January 17 106 - la 391 -
February [ . 267 230 - 37 360 -
barch - 10 25 ko 5 . Los o7
April 1,572 560 - 1,010 383 -
May 557 480 15 62 256 25
June 532 L35 - 97 616 151
July L75 - 285 75 15 179 -
August 185 165 - 20 281 100
September 168 78 33 58 L35 73
October 35h 205 67 81 326 Lo
November 391 . 320 26 L5 L8o 250
December 255 125 - - 130 307 -~

Large Individual Issues Offered January 1 through 19

1

(Amount Coupon
millions ; rate or [Offering
Issuer Type 3/ of Maturity net inter-| yleld Rating
dollars) est _cost :
+ CORPORATE
New York Telephone Co. £.mtg. bds. 60.0 2002 - L-5/8 L4.50  Aaa
Natural Gas Pipeline Co. st mtg. p.l.
of America  bds. 30.0 1982 L-5/8 4,63 . -- :
Garrett Corp. Deb. 20,0 1982 5-1/L 5.25 Baa |
STATE AND LOCAL COVERNMENT |
‘Commonwealth of Puerto Ricd - G.O. 25,0 1963-84  3.45  1.85-L.00 A i
Port of New York Auth.,N.Y Rev. 25.0 1992 3.62 3.58 g
Puerto Rico Indus, Develop Rev. 15.0 1963-82 n.a. 4,00~ 40~ -=
fast Bay Mun., Util. Dist., :
- California G.0. 30.0 1963-97 3.31 1.70-3.90 Aa :
San Jose, Calif. G.0.. 20.0 1963-82 3.08 1.70-3.30 A i
State of New York G.0. 3.31 1963-2012 3.39 . 1,65-3.@5 a i
State of Washington 4 Rev.-S.T. 22.6 1962-81 3.18 1.70-3.L02/A
Ascension-5t. James Bridge
_and Ferry Auth, Rev, -Ut. 30.8 2001 L.52 L.50 -
Montgomery Co., Maryland G.0. 13.2 1963-87 3.25 1.75-4.50 A
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. k-2 S
Large Individual Issues Offered January 1 through 19 (Cont'd)
Amount Coupon
(millions rate-or |Offering
Issuer Type 3/ of | |Maturity| TS ere yield Rating
dollars) est cost
OTHER
1 ]
None J B

#--Rights offering, !

1/ includes 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 Intemational Bank for Keconstruction and
Development issues and non-guaranteed issues by Federal agencies.

3/ 1In 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.-G.Ut., revenue bonds secured only by revenue from
quasi-utilities; Rev.-S.T., revenue bonds secured only by revenue from specific
taxes; Rev.-Rent., revenue bonds secured solely by lease payments.

L/ Privately placed with institutions.

5/ §7.3 million of bonds maturing 1967-81 not reoffered.
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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 Large‘ Issues

During month following E Subsequent to
Date of . __date shown date shown
computation State and E : State and |
P Corporate ]local ovt, |Other 2/ |Corporate |17 a1 govt, |OWHET 2/
1960 - Dec. 30 91 ne - 1,03 682 -
1961 - Jan, 31 110 181, - - 1,046 - 360 -
Feb, 28 55 307 - S1,125 638 -
Mar, 31 1,580 559 - 1,700 806 -
Apr. 28 sh2 236 15 687 5719 .. 15
May 31 487 431 75 611 771 [
June 30- 521 195 - 666 291 -
July 31 170 o6 . - 255 537 -
Aug, 31 175 399 3 20 530 73 .
Sept. 29 358 251 35 S0k Lsk 35
Oct. 31 346 597 - Loy 693 -
Nov. 30 356 295 - ka1 Lis8 -
Dec. 29 161 223 - 591 ns -
Forthcoming Large Offerings, as of January 19
: - Amount
Approximate date -
Issuer : Type (millions
. " of dollars) of offering .
CORPORATE
Southern Calif, kdison Co. . Com, stk. 26,0 Jan. 22
Grant (W. T.) Co. S.F. deb, 35.0 Jan. 23
Shamrock 0il & Gas Corp. S.F. deb, 25,0 Jan., 24
#Westem Union Telegraph Co. S.F. deb, 50.0 keb., 7
Stokely-Van Camp Inc. Conv. sub. deb, 15.0 keb. 5
American Tel, & Tel. Co. Deb, 300.0 Feb. 15
Duke Power Co. 1st mtg. bds. 50.0 Feb. 21
#Consolidated Natural Cas Co. S.F, deb. 25,0 - Feb, 28
Cormerce 0il -Refining Corp. Deb,, bds. & com. 45.0 Indefinite
STATE AND LOCAL GOVEENMENT
Georgia Rural Roads Auth. Rev.-S.T. 15.6 Jan, 23
State of California G.0. 100,0 dan. 2k
Kansas City, Mo. Rev.-Ut. 18.5 Jan. 24
Los Angeles, Califomia Rev.-~Q.Ut. 14.0 Jan. 31
State of Delaware . G.0. 18.2 Jan. 31
State of New Jersey G.0. L42.0 Feb. 6 }
State of Michigan . Rev,-8.T, 25.0 Feb., 6 .
St. Louis, Mo. . G.0. 12.7 Feb. 7
#Public Housing Auth. ‘G.0. 79.6 Feb. 7
Los Angeles School Dist., Calif. G.0. 30.0 Feb. 13 -
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L2
Forthcoming Large Offerings, as of January 19 (Cont'd)
Amount
Approximate date
Issuer Type (millions
. of dollars) of. of fering
STATE AND LOCAL GOVERNMENT (Cont'd)
City and County of San Francisco, , ’
California G.0. 27.3 Feb. 13
#Philadelphia School Dist., Pa. G.0. 12.0 Feb, 13
State of Tennessee G.0. 12.3 Feb, 28
Orleans Parish Sch., Dist., lLa. G.0. 10.0 Indefinite
Dade County, Florida G.0. L6.0 Indefinite
Jacksonville Expressway Auth., Fla. Rev,~Ut. Lo.o Indefinite -
Los Angeles Dept. of Wtr.: & Pwr., .
California Rev, ~Ut. 16.0 ) Indefinite
OTHER '
Tennessee Valley Authority Bonds k5.0 Jan, 25

#-~Included in table for first time.

1/ Includes corporate and other issues of $15 million and over; State and

local govemment issues of $10 million and over.

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

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

Realty Collateral Corp.

collateral trust notes have been deleted because they are being offered

on a continuous basis.
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-18- . Exhibit M

Sources and Uses of Funds by
Life Insurance Companies

Uses of funds 1/
U, S. | Busi- State and | Total
_ Cash Govt. | ness local govtd Mort- Other Sources
8secur-- |secur- secur- gages or uses
ities |ities 2/ [ ities
Value of assets at (In millions of dollars)
end of period: .
1957 - Dec. 1,294 7,028 42,133 2,377 35,271 13,206 |101,309
1958 ~ Dec. 1,363 7,182  Ly,612 . 2,691 37,092 1L,640 |107,580
1959 - Dec. 1,307 6,858 L6,901 3,221 39,237 16,126 |113,650
1960 - Dec. 1.332  6,lkk 18,896 3,622 10,798 17,625 |119,717
1961 - Nov. 1,37k 6,3¢0 51,152 3,50k 43,815  1y,101 [ 125,700
Changes: ' '
1959 - July -25 39 194 110 19l 16 658
Aug, 16 95 81 31 167 110 500
Sept. -39 © 181 82 18 207 108 |. 195
© Oct. 20 -18 203 1l - oals 91 555
Nov, 33 -132 195 18 235 146 L95
Dec. 99 -168 219 2l 304 313 791
1960 = Jan, =71 153 204 =2l 336 -Lé 552
g Feb. -53 -36 125 25 196 207 Lol
- Mar, -30 -167 10h 35 2l2 115 299
P Apr. 39 -85 134 21 225 95 L29 5
May -12 -62 231 26 203 128 S1l ;
June 33 =102 125 13 192 211 169 ;
July 12 73 167 10k 63 206 628 i
Aug, b -lo 168 ) 226 175 576 k
Sept. -51 -6 Lo 82 179 122 366
Oct, - 90 -62 311 33 21l 11 - 597
Nov. -35 23 198 26 208 102 522
Dec. 99 -103 188 17 277 173 651
1961 - Jan. . =5L 101 2l2 Ly 210 202 750
Feb, -9 -3 128 31 135 202 18l
Mar, -50 -7 118 33 208 186 518
Apr, 9 =47 - 135 3k 202 119 Ls2
May 5 63 170 5 170 58 sk
June =33 =150 215 S 182 150 399
July Lo 7 2li3 25 . 107 1h2 630
Aug. ~18 . 211 36 16l 128 521
Sept. 1 -50 213 29 165 138 509
Oct. 31 13 288 17- 199 105 653
Nov., L3 -h3 206 36 235 165 k2
Dec.

1.7 Uses of funds represent net changes in assets and therefore reflect net, rather b;’

than gross, uses,
2/ Includes securities of domestic corporations only..
Source,--Institute of Life Insurance.
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Sources and Uses of Funds by
Savings and Loan Associations

Uses of funds 1/ ] Sour
u. S. Total Net
Govt. |Mort-_-|Other | sources |change
Cash secur- gagesg/ assets| or uses |savings
. ities . capital
Value of assets (In millions of dollars)
at end of period
1957 - Dec. 2,146 3,173 Lo,ol9 2,770 L§,138 11,912 1,379 L,8L7
1958 - Dec. 2,585 3,819 5,627 3,108 55,139 47,976 | 1,lkk- 5,719
1959 - Dec. 2,183  L,L77 53,194 3,676 63,530 Sh,583 2,387 6,560
1960 - Dec. 2,715  L,586 60.08L - L,10L 71,489 62,154 2,191 7,k
1961 - Nov. 2,650 5,17l 68,039 4,720 80,823  €9,3L0. 2,L37 9,0L6
Changes: . ' .
1959 - July Sl 108 803  -113 367 - 201 31 135
Aug, ~=l2 23 7L0 1k 735 394 119 222
Sept. -52 -7 679 6l 8L uh7 - 18 89
Oct. -69 10 626 86 653 396 136 1
Nov. 61 -28 L60 1 634 L8l 56 9L
Dec. 371 -25 Lés . -65 749 ©1,205 222 -678
p/1960 - Jan. -301 196 316 -119 92 L68 -Lh62 86
Feb. =3k 65 398 65 Lol Log -114 199
Mar., |. L . -22 sk1 93 667 623 -126 170
Apr. =27 -2 565 . 106 6L2 372 37 233
May 80 21 635 203 939 630 S 304
June 329 -143 780 -58 908 1,216 211 -519
July =236 =33 615 =127 219 e =127 197
Aug. 30 =27 713 2 718 L89 22 207
Sept. 2L 1 6L3 63 731 €02 L9 80
Oct. 104 20 605 85 81h 667 - -1k 161
Nov. 86 36 501 153 776 558 51 167
Dec. 428 -3 572 -38 959 1,388 272~ ~701
p/1961.- dJan. -95 93 371 =107 262 591 -L65 136
Feb 59 192 y27 79 553 -80 276
Mar, 3 107 689 123 922 705 =26 2L3
Apr., 2l -18 69l 13 813 a7 88 308
May 1L9 - 815 216 1,180 800 A} 339
June 132 31 993 -60 = 1,096 1,362 27k -5k0
P July =227 -8 738 -152 351 111 -1 21
Aug -8 68 906 79 967 496 132 339
3 Sept. =7 -5 802 83 927 662 130 135
b Oct, y 8L L6 811 102 1,040 726 N 2
Nov. 88 82 709 18 1,027 763 79 185
Dec.
r7 Revised. p/ Preliminary. i
y Uses of funds represent net changes in assets and therefore reflect net, rather

than gross, uses, Savings and loan 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 include mortgage pledged shares as currently reported.

Advances from Home Loan Banks and other borrowing.
d Loan Insurance Corporation.

y/
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p -20- Exhibit 0 , 3
Sources and Uses of Funds
by Mutual Savings Banks

ses of funds 1/ Sources of funds
Busi- [State & . -P_
U. S. | ness | local Total Net
Cash| G0Vt. | secur-| govt., |MOTt- |other| SOUFCes | change in |Other
secur-| jitjes | secur- |83BeS Or uses | geposits :
ities 2/ ities :
Value of-assets (In millions of dollars) L
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 3h,0L1 3,738 £
1959 - Dec. 829 6,864 L,8l9 722 24,768 910 38,9k2 34,983 3,959 '
1960 ~ Dec. 872 6,239 5,080 672 26,709 1,001 10,573 36,353 L,220 L
1961 ~ Nov. sy 6,157 5,08 678 26,703 1,107  L2,541 34,016 'h,525 :
Changes: — ’ '
1959 - July -79 -13 =u7 L 179 =12 32 ~54 86 i
Aug, 3 -12 13 =1 156 33 192 80 12
Sept. -2 =32 -2 8 160 31 163 197 =34 I
Oct. =27 -28L ~55 -20 137 =37 -283 -187 -96 i
Nov. 20 -85 -28 -8 2L L2 65 <27 92 3
Dec. 1 A2 23 -2l 132 -12 218 o 122 &
b
1960 - Jan. -131 -9 ~12 -6 159 =12 T-11 -68 57 ¥
Feb, 37 -1 -9 -9 16 13 167 S0 117 i
Mar, [hk 32 52 3 150 , 319 320 -1 P
Apr, -86 -1L8 -19 13 129 2L -132 -95 -37 f{
May L2 -80 13 -23 161 63 176 58 118 ¥
June | 108  -93 37 <k & -5 178 221 -3 b
© July -69  -k8 38 -k 159 L2 118 21 97 i
' Aug, -6 30 -8 -5 206 6 223 105 118 o
’ Sept. 22 =32 32 1 196 1 233 278 -bs
Oct. -8 -156 -k -6 168 =25 -31 56 -87 s
Nov. 9 -68 b -5 71 13 150 39 115 pi
De. | 8k k2 5 5 1 Ak 2y 38 -8 é‘é
1961 - 'Jan. -b9 106 3 -5 16 17 233 170 63 f
Feb. 21 100 <15 - o - 26 272 136 136 i
Mar. 9 . 117 L6 -1 204 29 Lok 351 . 53 i
Apr. =51 =216 <11 -2 176  -51 -15L -5Sh -100 i
May 30 0 13 27 1 187 30 262 114 3y 148 ¥ oy
June 27 =l 32 22 201 =23 218 367 =149 i
July =26 18 2 -2 201 -28 16l 23 1 B
Aug. -1 6 =23 1 207 -5k 232 99 133
Sept. W6 <18 19 1 156 L9 220 310 =90
Oct. 27 -120  -56 -5 178 bl -7h a5 -5 &
Nov. - 7 13 -20 -5 167 L6 181 L8 133 i,“
Dec. . &
1/ Uses of funds represent net cnanges in assets and therefore reflect net, rather é
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 e
- Corporation. {1

3/ Conforming to FDIC redefinition, 4115 million other liabil., reclassified as deposits.
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