Not for Publication DECOKTPOLLED AFTER SIX MONTHS

February 12, 1962

\_CAPITAL MARKET DEVELOPMENTS
IN TEE UNITED STATES

¢

Public security financing to obtain new capital was in large

1 week and is expected to be even larger this week. During

the week ending February 9, one large corporate security issue for $50
million was offered and five State and local govemment units sold bonds
aggregating $172 million. In addition, the Federal Land Banks sold $155
million in bonds of which $6L4 million was for new capital. This week,
ending February 16, the single corporate oftering scheduled is the $300

: million AT&T debenture issue, the largest straight corporate bond issue

¢ ever offered through competitive bidding. Five State and local bond issues
with par value of §88 million are on the calendar. :

Bond yields. Changes in bond yields were mixed last week,
Yjelds on Aaa-rated State and local govemment bonds declined for the
seventh week in a row, decreasing 3 more basis points to 3.09 per cent,
b the lowest level since April 1960 and 22 basis points below the end of
1961 level. Baa-rated State and local bonds declined for the fourth
consecutive week, decreasing 5 basis points to 3.83 per cent, the lowest
: since early in July 1959 and 21 basis points lower than at the end of
! 1961. Yields on Aaa-rated corporate bonds were unchanged while yields
on Baa-rated issues rose a single basis point. Long-term U. S, Govemment
bond yields declined one basis point.

The average yield on new corporate bonds offered last week,
adjusted to an Aaa basis, was L.4O per cent, unchanged from the average
for the week ending January 29, the most recent week any such bonds were
offered. At this level, new offering yields were 28 basis points below
the 1961 high and 19 basis points above the low.

Short- and inte/rgedgj@‘-ggmA interest rates. Yields on 6-month

| Treasury bills and intermediate-term U. S. Government obligations declined
4 2 and 5 basis points, respectively, last week, while yields on 3-month
Treasury bills rose one basis point. The Federal funds rate increased

70 basis points to 2,55 per cent from the revised level of the previous
week. Other short- and intermediate-temm interest rates were unchanged.

December rise in savings and loan share capital and savings bank
deposits. The seasonally adjusted net increase in December of savings
capital at savings and loan associations was 8742 million, one-sixth less
than the record November inflow but more than in most other recent months.
The November-December decline reflected a reduction in new savings capital
in December accompanied by about the same rate of withdrawals, as shown
in the table on the following page. Net new. regular deposits at mutual
savings banks, after seasonal adjustment, increased $17L million in
| December, 15 per cent more than in November and close to recent peak rates,
Both new deposits and withdrawals declined from the November rate but the
latter declined more than the fommer,

it
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Table 1 - Selected Institutional Savings Flow

Savings and Loan Associations 1/

New savings capItall ™ jiniravals of Net new
Date (incl':‘::‘c‘iftje‘;gemst savings capital - savings capital
Seasonally Seasonally Seasonall,
Unadjusted| >>% Jasted Unadjusted) 7% st ed Unadjusted| >3 toste dY
(In millions of dollars)
1960 - December 2,408 2,129 1,036 1,443 1,372 686
1961 - January 3,409 2,120 2,81l 1,457 595 663
February 1, 8ol 2,197 1,253 1,483 551 70
March 2,060 2,309 1,357 1,629 703 680
April 1,978 2,258 1,562 1,597 a6 661
May 1,877 2,391 1,075 1,616 802 745
June 2,758 2,376 1,395 1,703 1,363 673
July 2,974 2,126 2,866 1,498 108 628
_ — August 2,008 2,329 1,518 1,638 9o 691
September 1,965 2,339 1,304 1,554 661 785
October 2,2l 2,490 1,517 1,667 72k 823
Novenber 1,874 2,557 1,100 1,667 774 891
December 2,757 2,436 1,223 1,60 1,534 - 72

y Net new savings capital is derived as the difference between new savings capital and withdrawals. The

unadjusted net new savings capital series differs from the net change in savings capital series shown in Exhibit N,
bscause of statistical discrepancies between the flow series from which the farmer is derived and the balance sheet

series from which the latter is computed. The totals of the seasonally adjusted and uradjusted data for any 12«

month period w1l not necessarily be idemtical because of the nature of the adjustment procedure,

Source,--Federel Savings and Loan Insuance Corporation:

Mutual Sav:

ings Banks 1/

seasonal adjustment by Federal Reserve,

New regular deposits
(including interest

Vithdrawals of
regular deposits

Net new
regular deposits

Date credited)
Seasonally : fSeasonally Seasonally
Unad;jusbetﬂ adjusted Unadjusted; “adjusted Unadjusted adjusted
(In millions of dollars)
1960 - December 967 874 589 731 379 1L3
1961 - January 1,178 950 1,029 753 1k9 197
February 79 9ks 600 775 119 170
March 1,057 1,009 729 885 328 12k
April 995 959 1,083 835" -88 12
May 898 1,023 793 870 105 153
June 1,101 991 -§22 825 279 166
July 1,053 962 1,010 797 L3 165
August 818 966 740 823 78 143
September 950 953 661 79 288 _ 17k
October 1,021 965 1,029 837 -9 128
November 859 1,023 682 871 177 152
December 1,081 981 6ls 807 L36 174

1/ Regular deposits compriss 99 per oent of mutual savings bank deposits, but exclude Chrisimas and other oTub,

industrial (payroll), and sohool savirgs deposits. Net new deposits are derived as the difference betwsen
‘the new deposit and withdrawal series. The unedjusted net new deposit series differs from the net change
in deposit series shomn in Exhibit O because of the exclusion of special deposits, The totals of the seasonally
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= The December gain in savings and loan savings capital brought
the net increase for 1961 to a record $6.7 billion, 1L per cent more than
in 1960, the previous record. The net increase in regular deposits at
mutual savings banks last year was §1.9 billion, one-fifth more than in
1960, but 20 per cent less than the record increase in 1958. °

Stock prices, Common stock prices, as measured by Standard
and Poor's composite index of 500 stocks, increased an additional one
per cent last week, closing at 70.48 on February 9. Trading volume
was moderately heavy, averaging 3.8 million shares a day, an increase
of 0,1 million from the previous week. ’

tiore detailed informmation conceming 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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High-grade
‘ State and Spread between
Date Corporate U, S. Govt. local U, S. Govt. and
Asa 1/ long-tem 2/ | government Corporate - |State and
Aaa Aaa local Aaa .
. (per cent)
195h - Low 2,85 (4/23) 2,15 (e76) 1.90 (9/2) .30 .30
1957 - High L1k (9/20) 3,76 (10/18) 3.15 (o/29) .0 .50
1958 - Low 3.55 (s/2) 3,07 (4/25) 2,64 (sn) .22 b
1959-60 - High L.61 (1/29/60)  L.L2 (1/8/60) 3,65 (s/24/29) .59 .92
1960 - Low 4,23 (3/0) 3,75 La/s) 2,99 (sn) 19 53
1961 - High 4.6 (9/15)  L.o7 (12/29)  3.37 (7/6) .57 .76
; - Low b.21 (3/17)  3.70 (5/12) 3.12 (2/23) .34 .Le
‘é Jan, 12 bh2 4,08 3.22 .34 .86
i, Jan. 19 b2 k.08 3.19 .3l .89
. dan, 26 L.l L.08 3.17 .33 91
i Feb, 2 L.k / Lo 3.12 .32 .98
i Feb. 9 p/ b.k2 L.og 3.09 .33 1.00
. Lower~grade
" Spread between
. Date Corporate la:::‘ ax Aaa and Baa
: Baa 1/ O Baa g; . Cornorat I State and
3 : orporate local govt. .
i ) (per cent)— .
1 1954 - Low 3.4k (z/m) 2,93 (s/5) .52 .96
i 1957 - High 5.10. (11/20) L.51 (e/29) 1.27 1.21
4 1958 - Low L.51 (1m1) 3.6k (sh) L7 93
* 1959-60 - High 5.36 (2/12/60) L.46 (1/1/60) .84 1.08
1 1960 - Low .98 (9/9) 3.98 (12/29) .1 .86
: 1961 - High 5.13 (10/27) L.16 (3/23) .81 .93
i Low 5.00 (L/21) 3.93 (11/9) .66 5T
§ Jan. 12 5,09 1.0k .67 .82
4 Jan. 19 5.08 4.00 .66 .81
ﬁ; Jan, 26 5.08 3.96 .61 .19
& /Feb. 2 5.07/ 3.88 .65 .76
.5 /Feb., 9 pj 5.08 3.83 .66 RN
? p/ Prelininary,
% 1/ Veekly average of daily figures, Aversge term of bouds §noluded is 23 26 yeara,
A 2/ Veskly average of daily figures, The series inoludes bpnds dus or callable in 10 years or mors.
s_§ 3/ Thursday figures. Only genersl obligation bonds are inoluded; average term is 20 years,

Exhibit B -~ Tables for Exhibit A

Long-term Bond Yields

Notes--Highs and 1ows are for indvidunl saries and may be on different dates for different saries,
Yor spreads, high refers to widest, and low to narroxest, :
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EXHIBIT C

_SHORT- AND INTERMEDIATE: TERM INTEREST RATES

~Weekly
Por cent per anny

um
s
GOVERNMENT
5
‘
3
F. R. DISCOUNT RATE
[ | __New York l.-lolln BILLS 2
Marke! Yialds
1
AN AN AN AN AN AR NN AN Littrrirttlo
Per conty
I I 7
BANKS AND OTHER PRIVATE BORROWERS
~ STOCK EXCHANGE
CALL LOANS J
! Going Rate
| {---=
FINANCE COMPANY PAPER _ L ] s
Directly Placed )
3 78 Months \ ! s PRIME BATE
[H]
\
! —
‘
!
N.Y.DISCOUNT
) RATES N ;
DERAL FUNDS -
'y fective Rate’ )
I .
3. 1 . . T
ks
o {
. ¥
by bve e bbb bl e e
- b

TSy 959 1960 e 19462

-

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



Exhibit D - Tables for kxhibit C

Z7m

Qiort- and Intermediate-tem Interest hates

Stook Exchange call Boan.rata 1s going rate on oall loams ssoured by oustomsrs’ stook exchange collateral at
Now York City banks, Prime rate 1o that charged by large banks on anort-ters loans o business borrowers of

3 the highest oradit standing,

) Government
Discount Yields- Spread between yields on
Date rate 3-month 6-month 3-5 year |3-month bills and yields on
Y | bmsz/ | viltez/ | issues 2/ [omer BITIS]3S yr- issecs
. (per cent) -
% 195L - Low 1.50 .61 (g) - 1.66 (4/30) - .66
957 - High 3,50 3.6k (10/18) - k.0l (10118) - " .86
958 - Low 1.75 .58 (s/29) 3,02 (12/26)  2,1N (¢/8) .26 .0l
41959-60 - High | L.00 U459 (1/e/e0)  5.07 (1//60) 5,00 1z/zafse) .19 1.6
211960 - Low 3.00 2,11 (10/28) 2,38 (12/3) 3,10 Q1z/30) - ,16 .38
‘%1961 - High 3,00 2.66 (12/29) 2.90 (12/29) 3.86 (8/11) NR 1.51
o Low 3.00 2,17 (1/27) 2.35 (w28)  3.15 (5/12) 12 .92
jdan. 12 3.00 2,78 3.02 3.83 .2k 1.05
} Jan. 19 3.00 2.73 2.90 3.87 .17 1.1
Jan, 26 3.00 2,67 2,89 3.85 .22 1.18
. Feb, 2 3,00 2,69 2,92 3.88 .23 1,19
[ Feb, 9 p/ 3.00 2.70/ 2.90 3.83 .20 1.3
Banks and, Other, Private Borrowers
Stock Exchange| Prime Finance company| Federal Spread between
t Date 3-mo. bills and
call loan _]_7 rate 1/ paper funds L/ . Tinance co. paper
(per cent) g
1195k - Low 3.00 3.00 1.25 (12/a1) n.a, 0
.1957 - High s, 50 L.%0 3.88 (11/18) 3,50 (11/8) .63
41958 - Low 3.50 3.50 10,13 (t/8) W13 (5/29) ~.35
: 1959-60 ~ High, 5.50 5.00 5413 (1/22/60) 4.00 (5/13/60) 1.02
41960 - Low k.50 4.5 2,88 (12/30) .95 {12/2) .22
1961 - High L. 50 .50 3.00 (12/29)  2.88 (12/29) .56
d Low L.50 .50 2.50 (7/28) L3 (1/27) 11
i Jan, 12 1.50 L.50 3.09 1.85 3L
4 Jan. 19 1.50 150 311 2.55 .38
4 Jan, 26 k4. 50 L.50 3.03 1.30 - .36
“ Feb, 2 L.50 L.50 3.00 1.85 r/ W31
1 Fev. 9 p/ 1.50 bb0  3.00 2.55 .30
l# _l/ Heakly rate showa Lu«tid in effeot at end of period. Discount rate 18 for Pederal Ressrve Bark of New York.

ted from datly olooing bid prices. Series of 3-5 year 1ssues consists of

¥ 2/ tarket yiold; weekly averages oompu

M selooted notes and bonds, ‘ '

X,'f 3/ Avernge of daily rutes published by finamce companies for direotly pleaed paper for varying maturities in the

¥ 90-179 day regie.

H 4/ Meekly average of duily effective rate, which iw the rate for the heaviest volute of pi . and sule ¢ f‘

as reported to the Pederal Resarve Bank of Now York,
Nota,--Highs and lows are for individual serles and may be on Jifferent dates for different dates for different saries,

Yor spreadns, high refers to widest, and low to narrowost,.

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



.

EXHIBIT E -

STOCK MARKET
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Exhibit F - Tables for kxhibit E 9=

(% Stock Market
Common Trading Stock market customer credit
i Date - Stock price stock  [volume 3/ Customers' Bank
! index 1/ yields 2/|(millions | Total |debit bal-| loans to
i (per cent)|of shares) ances L/ |"others" 5/
. (;n millions of dollars)
;_‘ 1960-61 - High 72.0L (12//@1) 2,82 5.8 5,602 (12/a)h,259 (12/61) 1,377 (s/30/1)
I Low 53.32 ?o/u/so) 3.62 C2.2 L,142 (s/60)3,00L (7/60) 1,121 (s/zs/ 6£
Y 1962 - High 70.48 (2/9/62)  2.93 3.9 n..  n.a. 1,358(1 )
Low 68.13 (1/26/62)  3.01 3.6 n.a. n.a. 1, h8(1/2h/62)
:YjDecember 1.7h 2.85 L.l 5,602 4,259 1,343
¥ January 69.07 2.97 3.7 n.a. n.a. 1,353
?%Jan. 26 68.13 J3.01 3.6 n.a. n.a. 5348
I Feb, 2 69.8L 2.94 3.7 n.a. n.a. 1,353
ﬁ Feb, 9 p/ 70.L8 2,93 3.8  n.a. n.a. n.a.
~.’ mm. »/ Prellminary.

5

Qe R

Standard and Poor's composite index of 500 common stocks, weekly olosing. prices, 1941-43310, Homhly data are
averages of daily figures rather than of Friday's only. Highs and lows are for Fridays' data only .
Standard and Poor's composite stock yield based on Wednesday data converted to weekly closing prtan b,y Pederal .
Reserve, thdn shown are for dates on which price index reached its high or low, .
Averagss or daily trading volume on the New York Stock Exchange.

End of month figures for member firms of the New York Stock Exchangs whioh carry margin accounts; excludes m-u.
ssoured by U, S, Government obligations.

Wednesday figures for weekly reporting member banks,
securities, Prior to July 1, 1959, such loans are excluded only at banks in New York and Chicago,  Weekly reporting
banks account for about 70 per cent of loans to others, For further detail ses Bulletin, N

Exoludes loans for purchasing or carrying U, S, Oovnrmunc

’Q% Mortgage and Bond Yields 1/
% FHA haa corporate Spread between new
4 Date nottgages 2/ bonds 1/ corporate bonds and
4 New 3/ [Seasoned L/]FHA mortgages|Seasoned bonds.
hl
% 1953-58 - High 5.63 En/s?) L.81 (6/57; 4,12 (9/57) 1.96 .90
i Low .56 (2/55)  2.74 (3/5L) 2.8l (L/5k4) .54 =12
% 1959-60 - High 6.2h (1/60)  5.29 (9/59) L.6L (1/60) 1.76 77
u Low 5.57 (3/59)  L.29 (¢/59) L.12 (1/59) .83 -.16
1961 - September 5.72 4.38 L5 1.3k -.07
October 5.72 L.26 L.l2 1.L46 =16
November 5.72 L.32 . k.39 1.0 -.07
December 5.71 L.39 L.k, 1.32 -.02
1962 - January n.a. bls - L.u2 n.a. .03

n 3
Gensrally, bandl W mturut uli-.u\muy; mortgages, lanthly. Mortgage ytoldl, ifr u-mxud as -qmm-nt o n

1 interest would be slightly higher than given in the table.

Based on FHA field-offioce opinions about average bid prices in the private secondary market for -new-hose mortgeges
for ismediate delivery, Since late 1955, data relate only to 25-year mortgages with downpayments of 10 per oent
or more, weighted by probable volume of tr . Yields by MRB, uming 25-year mortgages are
paid off in 12 years, Dashed lines indicate periods of adjustment to ochanges in the contractual interest rate.
Pirst Nationsl City Bank of New York, Averages of offering yields of all new issuss of publicly-sold bonds rated
Asa, As or A by Moody's Investors Service (except serial and convertible issuss and offerings of natural gas and
foreign companies) weighted by size of iasus, Yields on A and A issues are first adjusted to an Asa basis by the

read betwesn ylelds of outstanding bonds sn these categories and those on Asa-rated bonds, The series reflects
:hpnny n industrial coaposition, maturity, type, eto. of new offerings. .

Dlgltli/ed”f&ﬂ:lR’KSE '_s\,rvlu. Monthly averages of daily data, See Exhikdt B,
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-10- kxhibit G
-~ Yields on New Corporate Bond Issues Adjusted to an Aaa Basis
Amount ) Amount .
Number of issues |AVerage ., | Number of issues {.Vt'erage
, yield S yield
of issues| included of issues| included X
; 114 (per ° o (per
included | (millions cent) included | (millions cent)
of dollars) of dollars) s
Monthly averages: December 15 1 - 10.0 LS5 &
1961 - July L 273.0  L.62 22| - - - &
August L 115.0 L.59 29 - - - &
September 2 78.8 L.38 4
October 7 200.0 4.26 {1961 = high . 4,68 (6/16) - “
November 9 229.0 L.32 Low L2y (11/3) &,
December 3 115.0 L.39
1962 - January L 130.0 L5 (1962
February January 5 - - -
March . 12 1 60.0 L.50
April . . 19 - - -
May 26 "3 70.0 L.Lo
June February 2 -— R— -
. 9 2 19. Lo
‘Weekly averages: 16 9:5 bl
1961 - July 7 - - - 23
1l 1 8.0 4.60 |March 2
21 1 200.0 L. 6l
28 2 65.0 L. L6 16
August L 2 55.0 L.5L 23
11 1 20.0 L.73: 30
18 1 Lo.0o .60 |april 6
25 - - - 13
September 1 - - -~ 20
- - o 27
15 1 18.0 L.L6 |May L
22 -~ - - 11
29 1 €0.8 L.36 18
October 6 2 ‘Ls.0 L.25 25
13 - - - June 1
20 2 60.0 h.21 8
27 3 95.0 L.28 15
November 3 3 L5.0 L.21 22
10 - e 7 e 29
a7 N 94h.0  L.29 3
2l 1 60.0 4.35
December 1 1 30.0 L.Lo ¥
8 2 75.0 L.29
¢

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- ana A-rated bonds are r
first adjusted to an Aaa basis, using the comparable spreads in yields on seasoned bonds
(Moody's averages). Averages reflect changes in industrial composition, type, maturity,
.and call provisions of new offerings. wWeekly averages consicered unusually unreliable

Digitizad fnd{ROIPGL interest rates on new issues because of the small number or special
./ ccharact nstiTca of o%‘ferings included etc. are marked with an asterisk.
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Exhibit H

«lle

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

(In millicns of dollars)

New capital
Corporate 1/ State and local 2/

1962 ] 1961 [ 1960 1962 | _196L___| 1960
January /600 580 570 /850 . 718 700
February £/950 667 715 e/500 . 689 é11
March 562 860 /16, 568
April 2,118 761 x/ 723 n9
May 1,259 577 61 545
June 1,318 1,0lk4 x/'1,08l 991
July 1,028 736 B/L.su' lg2
Avgust 762 967 606
' September 647 726" 9/72h 683
October 2/1 033 © 890 /617 348
November Y 956 5800 501
December 9/877 852 €/550 Lo
1st quarter 1,89 2,18 2,168 1,880
2nd quarter 4,695 2,382 _/ 2 ,Mﬂ 2,256
3rd quarter 2,437 2,428 . 1,780
lth quarter /2,794 2,698 _/1,967 1,340
1st haif 6,50l L,527 L,616 1,136
Three quarters . 8,941 6,955 /6,427 5,916
Year p/14135 9,653 /8,39 7,257

Excluding finance companies 3/

1st quarter 1,554 1,716
2nd quarter L,552 2,165
3rd quarter 2,337 2,018
Lth quarter p/2,092 2,347 .
Year p/11,335 8,26

Digitized for FRASER

Estimated,
Securities and Exchange Commission estimates of net proceeds.

Investment Bankers Association of America estimates of principal amounts.
Total new capital issues excluding offerings of nlsa and consumer finance

companies,

%/ Preliminary.
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oo -2 Exbibit I

Ncw Corporate Security Issues, Type of Issue anu Issuer
(In millions of aollars)

Gross proceeds for new liet proceeds for :
Guarter capital and refunding 1/ new capital 1/ 2/ i
or . Bonds Common
month TotallPublicly|Privately| 2nd | prg, |Putlic |Cormuni-|Other ¥
offered | offered | Pfd. utility|cations |issuers 4
stk. §
1460 - I 2,265 93l 79 536 298 596 189 1,059 "‘*
1z 2,537 1,074 770 692 511 608 19 913 k.
III 2,520 1,336 75k L29 562 652 317 896 ';
i 2,832 1,h62 955 6 625 696 381 597 %
1961 - I 1,992 662 880 Lhg 515 361 81 832
I 5,352 2,303 1,275 . 1,774 1,466 1,081 1,095 1,052
II1I 2,566 772 1,139 654 935 595 104 803
I p/  [2,98L 939 1,194 851 - 807 784 121 1,083
1962 - 1
II
111
AV
1961 - Jan. ;601 178 294 129 169 137 21 253
. Feb. 695 ~ 273 255 167 99 1€0 L1 368
Mar. 696 211 331 154 28 8l 19 211
Apr., 2,231 713 38 1,170 574 25) 99L 297
May 1,3k2 666 355 320 L7 439 85 289
June 1,779 924 572 283 LL6 389 16 Lé67
July 1,075 L2y 392 259 428 39 16 315
Aug. 813 225 ni1 177 255 215 13 279
Sept. 678 123 336 218 252 111 75 209
Oct. p/ (1,101 336 458 308 293 282 25 L3k
Nov. p/ 925 113 284 228 202 352 7 259
Dec. p/ 958 190 L52 315 312 150 25 390
1962 - Jan. e/ 6o 200 250 190 220 130 10 2Lo-
) Feb,
- Mar.
Apr,
May
June
July
Aug,
Sept.
Oct, ¥
Nov., %
Dec. §
p/ Preliminary. e/ ‘Estimated. 1/ .Gross proceeds exceed net proceeds {“
by the cost of flotation. 2/ Yor total see kxhibit h; other issuvers are 2
extractive, railroad and other transportation, real estate and finance and i
DigitiZGd"f@‘l‘@@ﬂS@R other. Source.--Securities and Exchange Commission. i\

.
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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 961 ] 1960 | 1959
Janvary .6 2 81 - 182 T 199
: February 29 175 60 - 150 -
. March 20 - 70 2 252 150 175
L april 2 3k 58 100 18 --
May 66 72 50 1ke 35k . -
June 29 Lo ] 278 - -
July 5 25 85 - S - -
‘ August 2 1 1 250 199 98
%{g September - 36 35 193 - 150
ﬂé‘; October . 39 3k 33 - 160 -
% . November 28 2 30 225 L9 -
4  December [ 70 181 86
i Year 533 547 1,672 707
- Net short-term L/
. State and local government 5/ Federal agency 3/
January 160 58 -4 144 -196 -82
February 195 140 181 =162 -202 176
March -8 -80 b =174 -59 33
April -103 70 197 =179 =277 . . 50
ji May -2 -146 -25 -87 170 ° 368
v June | -155 -157 -197 207 320 286
& .
o guy 109 18 57 22 95 - 362
i August 518 ns 392 193 23 133
‘?}5 September ~-86 -175 131 108 -201 - 79
ot
33‘ October -6 -16 -81 98 =23 280
& November 5l 50 o =176 56 -33 2lo
Vj December p/=207 -89 -7 -1k ~250 Ly
4
; Year p/k29 18 " 362 76 =633 1,969
:? p/ Prelimimry,
!/ These data differ from those in Exhibit 0 in that refunding issues, as well as new capital issues, are included,
H Long=-term securities are defined as those maturing in more than one year,
2/ Includes securities offered in the United States by foreign governmonts and their subdivisions and by intare

national organizations. Source: Seocurities and Exchange Commission.
Issues not gu‘@n!mua by the U, S, Goverment, Source: long-term, Scourities and Exchange Commisaion; short-

term , Treaswy Department and Pederal Reserve.
These data differ from thoss im Exhibit G and above in that thay represent now offerings lebs retivements, whether
from the prooeseds qf refunding issues or from other funds, Data inolude only iasuss with origimal waturity of one

© year or less,
_5/ Prinoipally tax and bond anticipation notss, warrants or certificates and Public Housing Authority notes, Ia
goms 1 PHA notas may have a longer term than one year. Snurce: Bond Buyar and

Digitized TOrERASER
http://fraser.stlouisfed.org/
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Exhibit K

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

Proceeds of Large Issues Offered

(1n millions of dollars)

Corporate State
Bonds and
Month Total (other than Cogzrelg;ible Stocks local Other g/
convertibles) govemment
|

1961 - January k7 106 | - I 391 -
February 267 230 | -~ 37 360 -
March 70 25 i Lo 5 Lo5 67
April 1,572 560 ! - 1,010 383 -
May 557 . Leo! 15 62 256 25
June 532 L35 - 97 616 151
July 475 285 75 s 179 -
August 185 165 - 20 281 100
September| 168 78 33 58 435 73
October 35k 205 67 81 326 - Lo
November 391 320 26 L5 L8o 250
December | . 255 125 - 130 307 -—
1962 - January | - 195 170 - 25 561 5

Large Individual Issues Offered February 1 turvugh 9

(Amount ] Coupon
I millions rate or [Offering
ssuer Type 3/ of Maturity net inter-| yleld Rating
dollars) est cost
CORPORATE
Western Union Telegraph Co, S.F, deb. 50.0- 1987 5-1/L 5.17 Baa
STATE-AND LOCAL GOVERNMENT
—
New York State Domitory Rev. 12.5 1963-97  3.68  1,90-3.75 4
State of New Jersey G.0. L2.0 1965-92 3.05 2.00-3,60 Aaa
State of Michigan Rev,-S.T. 25.0 1964-8l  3.36 2,10-3.50 A
* St. Louis, Missouri G.0. 12.7 1963-82 3,11 1,65-3,15 Aa
Public Housing Authority G.0. 79.6 1962-2002 3.33  1,50-3.50 Aaa
OTHER
Federal Land Banks Bonds 64.0 1974 L=1/2 L.Lé - b

Digitized for FRASER
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K-2 -15.
Footnotes

" - %--Rights offering,

1/ Includes corporate and other security offerings of $15 million and over;
State and local govemment security offerings of $10 million and over.

2/ Includes foreign government and Intemational 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
bbligations; 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.

S SRR ‘

Digitized for FRASER
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Exhibit L

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

Expected Proceeds from Forthcoming Large Issues

N ) During month following Subsequent to
Date of date shown _ _ date shoun
computation Corporate ]S_;:; ;Est‘JOther 2/ |Corporate f:i:; ngt;tother 2/
§
1961 - Jan, 31 110 181 - 1,0L6 360 - 13
Feb, 28 55 307 - 1,125 638 -- &
Mar, 31 1,580 559 - 1,700 806 - i
Apr. 28 5h2 236 15 687 579 15
May 31 187 31 75 611 771 75
June 30 521 195 - 666 291 -
July 31 170 L06 - 255 537 -
Aug, 31 175 1399 73 2lo 530 73
Sept. 29 358 251 35 50k 154 35
Oct. 31 346 597 -- [ha R 693 -
Nov. 30 . 356 295 - L21 198 -
Dec. 29 161 223 - 591 Ias - -
1962 - Jan, 31 L8o L65 6l 525 567 - ol

Forthcoming Large Offerings, as of February 9

Amount Approximate date
Issuer Type (millions of offering
of dollars)
CORPORATE
American Tel, & Tel. Co. Deb. 300.0 Feb, 15
Duke Power Co. 1st mtg. bds. 50.0 Feb, 21
Consolidated Natural Gas Co. S.F. deb, 25.0 Feb. 28
Stokely~Van Camp Inc. fonv, sub. deb, 15.0 Feb,
+est_Penn, Power Co, 1st mtg. bds. 30.0 March 6
#Pacific Gas & Electric Co. 1st & ref.mtg.bds. 65.0 March 1L
#Litton Industries Inc, Conv, sub, deb, 50.7 March
(rights expire)
South European Pipeline Co. S.F. deb, Lo.o March
Commerce Cil kefining Corp. Deb,, bds, & com, Ls.0° Indefinite
STATE AND LOCAL GOVEENMENT
Los Angeles School Dist., Calif, G.0. 30.0 Feb, 13
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 Oregon G.0. 28.9 Feb. 1l )
New York City, New York G.0. 89.L Feb, 15
. Chicago, Illinois G.0. . 25.0 ;eg. 29 -’
. ... Maryla ads Commission Rev, -Ut. 4.0 eb. 20
DIgItIZG%WOFIERS/&gﬁan ;
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Forthcoming Large Offerings, as of February 9 (Cont'd)

Amount 5 N
Issuer Type (millions Ap f,”f‘”;f’ﬁﬁ:n?“
of dollars)
STATE.AND LOCAL COVERNMENT (Cont 'd)
Delaware State Highway Dept. ~ Rev, =Ut. 28.0 Feb., 20
New York State Thruway Auth. ‘Rev.=Ut. 75.0 Feb, 27
#State of Maryland G.0. 27.7 Feb, 27
State of Tennessee G.0. 12.3 Feb, 28
Orleans Parish Sch. Dist., La. G.0. 10.0 Feb. 28
Columbus, Ohio G.0. 10.9 Mar, 1
#Georgia State Highway Auth. Rev,=S.T. 35.0 Mar, 1
Los Angeles Dept. of Wtr. & Pwr., ,

Calif ornia Tev, -Ut. 16.0 Mar, 7
Penna, Gen, State Auth, Rev, -Rent. 25.0 Mar, 13
#Denver, Colorado G.0. 15.0 Mar, 13
#Detroit, Michigan G.0. 15.0 Mar, 27
#Detroit School Dist., Mich. G.0. 10.0 Mar, 27
Dade County, Florida G.0. . L6.0 Indefinite
Jacksonville Expressway Auth., Fla, Rev,=Ut. Lo.o  Indefinite

CikRR

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.

g/ Includes foreign govemment 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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