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Lr.APTTAT. MftRKRT DEVELOPMENTS 
IN THE UNITED STATES 

hibl ic s e c u r i t y f i nanc ing t o obta in new c a p i t a l was i n l a r g e 
—voitmw-±a^x week and i s expected t o be even l a r g e r t h i s week. During 

the week ending February 9 , one l a r g e corpora te s e c u r i t y i s s u e f o r $50 
mi l l i on was o f f e r e d and f i v e S t a t e and l o c a l government u n i t s sold bends 
aggrega t ing $172 m i l l i o n . In a d d i t i o n , the Federa l Land Banks so ld &L55 
m i l l i o n i n bonds of which $61* m i l l i o n was f o r new c a p i t a l . This week, 
ending February 16, the s i n g l e corpora te o f f e r i n g scheduled i s the $300 
m i l l i o n AT&T debenture i s s u e , the l a r g e s t s t r a i g h t corpora te bond i s s u e 
ever o f f e r e d through compet i t ive b i d d i n g . F ive S t a t e and l o c a l bond i s s u e s 
with p a r va lue of &L88 m i l l i o n a r e on t h e c a l e n d a r . 

Bond y i e l d s . Changes i n bond y i e l d s were mixed l a s t week. 
Yie lds on Aaa- ra ted S t a t e and l o c a l government bends dec l i ned f o r the 
seventh week i n a row, decreas ing 3 more b a s i s p o i n t s to 3 .09 pe r c e n t , 
the lowest l e v e l s i n c e A p r i l i 960 and 22 b a s i s p o i n t s below the end of 
1961 l e v e l . Baa- ra ted S t a t e and l o c a l bonds dec l ined f o r t h e f o u r t h 
consecut ive week, decreasing 5 b a s i s p o i n t s t o 3 .83 pe r c e n t , t he lowes t 
s ince e a r l y i n J u l y 1959 and 21 b a s i s p o i n t s lower than a t t h e end of 
1961. Yie lds on Aaa- ra ted co rpo ra t e bonds were unchanged while y i e l d s 
on Baa- ra t ed i s s u e s rose a s i n g l e b a s i s p o i n t . Long-term U. S. Government 
bond y i e l d s dec l i ned one b a s i s p o i n t . 

The average y i e l d on new corpora te bonds o f f e r e d l a s t week, 
a d j u s t e d to an A a a ' b a s i s , was U.ilO pe r c e n t , unchanged from t h e average 
f o r t he week ending January 29, the most r ecen t week any such bonds were 
o f f e r e d . At t h i s l e v e l , new o f f e r i n g y i e l d s were 28 b a s i s p o i n t s below 
t h e 1961 high and 19 b a s i s p o i n t s above t h e low. 

S h o r t - and i n t e r m e d i a t e - t e r m i n t e r e s t r a t e s . Yie lds on 6-month 
Treasury b i l l s and i n t e r m e d i a t e - t e r m U. S. Government o b l i g a t i o n s dec l ined 
2 and 5 b a s i s p o i n t s , r e s p e c t i v e l y , l a s t week, whi le y i e l d s on 3-month 
Treasury b i l l s rose one b a s i s p o i n t . The Federa l funds r a t e inc reased 
70 b a s i s p o i n t s to 2 .55 per cent from t h e r ev i s ed l e v e l of the p rev ious 
week. Other s h o r t - and in t e rmed ia t e - t e rm i n t e r e s t r a t e s were unchanged. 

December r i s e i n sav ings and loan share c a p i t a l and sav ings bank 
d e p o s i t s . The s ea sona l l y a d j u s t e d n e t i n c r e a s e in December of sav ings 
c a p i t a l a t sav ings and loan a s s o c i a t i o n s was $71*2 m i l l i o n , o n e - s i x t h l e s s 
than t h e record November inf low but more than in most o the r r e c e n t months. 
The November-December dec l ine r e f l e c t e d a reduct ion i n new savings c a p i t a l 
in December accompanied by about t h e same r a t e of wi thdrawals , a s shown 
in t h e t a b l e on t h e fo l lowing page. Net new r e g u l a r depos i t s a t mutual 
savings banks, a f t e r seasonal ad jus tment , i nc reased $17k m i l l i on i n 
December, 15 per cent more than i n November and c l o s e t o recen t peak r a t e s . 
Both new d e p o s i t s and withdrawals dec l ined from the November r a t e but t h e 
l a t t e r dec l ined more than t h e fo rmer . 
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Table 1 - Selected Ins t i tu t iona l Savings Mow 

Savings and Loan Associations 1/ 

Date 

New savings capital 
(including in te res t 

credited) 
Withdrawals of 

savings capi tal • 
Net new 

savings cap i ta l 

Unadjusted Seasonally 
adjusted Unadjusted Seasonally 

adjusted Unadjusted Seasonally 
adjusted jUOUOVk I I OU.IUO 

(In millions of dol lars) 

1960 - December 
1961 - January 

February 
March 
April 
May 
June 
July 

—-^August 
September 
October 
November 
December 

2.408 
3.409 
1,801 
2,060 
1,978 
1,877 
2,758 
2,974 
2,008 
1,965 
2,241 
1,874 
2,757 

2,129 
2,120 
2,197 
2,309 
2,258 
2,391 
2,376 
2,126 
2,329 
2,339 
2,490 
2,557 
2,436 

1,036 
2,814 
1,253 
1,357 
1,562 
1,075 
1,395 
2,866 
1,518 
1,304 
1,517 
1,100 
1,223 

1,443 
1,457 
1,483 
1,629 
1,597 
1,646 
1,703 
1,498 
1,638 
1,554 
1,667 
1,667 
1,694 

1,372 
595 
551 
703 
416 
802 

1,363 
108 
490 
661 
724 
774 

1,534 ' 

686 
663 
714 
680 
661 
745 
673 
628 
691 
785 
823 

$ 
1/ Net new savings capi ta l I s derived as the difference between new savings capi tal and withdrawals. The 

unadjusted net new savings capi ta l ser ies d i f f e r s from the net change in savings capi tal ser ies shown i n Exhibit N , 
be cause of s t a t i s t leal discrepancies between the flow ser ies from which the fcrmer i s derived and the balance sheet 
ser ies from which the l a t t e r i s computed. The t o t a l s of the seasonally adjusted and unadjusted data for any 12-
month period wil l not necessarily be iden t i ca l because of the nature of the adjustment procedure. 

Source.—Federal Savings and Loan Insurance Corporation: seasonal adjustment by Federal Reserve, 

Mutual Savings Banks 1 / 

Date 

New regular deposits 
(including in te res t 

credited) 
Withdrawals of 

regular deposits 
Net new 

regular deposits Date 
Unadjusted Seasonally 

adjusted Unadjusted Sea sonally 
adjusted Unadjusted Seasonally 

adj usted 
(In millions of dollars) 

i960 - December 967 874 589 731 379 143 
1961 - January 1,178 950 1,029 753 149 197 

Februaiy 719 945 600 775 119 170 
March 1,057 1,009 729 885 328 124 
April 995 959 1,083 835 -88 124 
May 898 1,023 793 870 105 153 

1,101 991 •822 825 279 - 166 
July 1,053 962 1,010 797 43 165 
August 818 966 740 823 78 143 
September 950 953 661 779 288 - 174 
October 1,021 965 1,029 837 -9 128 
November 859 1,023 682 871 177 152 . 
December 1,081 981 645 807 436 174 

1/ Regular deposits comprise 99 per cent of mutual savings bank deposits , but exclude Christmas and other club, 
indus t r ia l (payrol l ) , and school savirgs deposits . Net new deposits are derived as the difference between 
the new deposit and withdrawal se r i e s . The unadjusted net new deposit ser ies d i f f e r s from the net change 
in deposit s e r i e s shown in Exhibit 0 because of the exclusion of special deposi ts . The t o t a l s of the seasonal 
adjusted and unadjusted data for any 12-month period will not necessarily be iden t i ca l because of the nature 
of the adjustment procedure . 

Source.--Nattoral Association of Mutual Savings Banks$ seasonal adjustment by"Federal Reserve, 
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The December gain in savings and loan savings c a p i t a l brou^it 
the net increase for 1961 t o a record $8.7 b i l l i o n , lit per cent moie than 
i n i960, the previous record. The ne t increase i n regula r d e p o s i t s a t 
mutual savings banks l a s t year was S l . 9 b i l l i o n , o n e - f i f t h more than in 
i960, but 20 p e r cent l e s s than the record increase in 1958. ' 

Stock p r i ce s . Common stock p r i c e s , as measured by Standard 
and Poor 's composite index of 500 s tocks , increased an add i t i ona l one 
per cent l a s t week, closing a t 70.1*8 on February 9. Trading volume 
was moderately heavy, averaging 3.8 mil l ion shares a day, an increase 
of 0 . 1 mi l l ion from the previous week. 

bore de ta i l ed information concerning recent c a p i t a l market 
developments i s presented in the a t tached exh ib i t s . 

Capital Markets Section, 
Division of Research and S t a t i s t i c s , 
Board of Governors of the Federal Reserve System. 

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



V.,, 

EXHIBIT A 

L O N G - T E R M B O N D YIELDS 
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Exhib i t B - Tables f o r Exhib i t A - 5 -

Long-tetm Bond Yields 
High-grade 

S ta t e and Spread between 
Date Corporate U. S. Govt. l o c a l U. S. Govt, , and Date 

Aaa 1/ l o n g - t e r a 2 / government Corporate• S t a t e and Aaa 1/ l o n g - t e r a 2 / 
Aaa 3 / Aaa l o c a l Aaa 

(pe r cent) 

1951* - Low 2 . 8 5 (4/23) 2.1*5 (8/6) 1 .90 (9/2) .30 • 30 
1957 - High h . l h (9/27) 3,76 (lo/ia) 3 , 1 5 (8/29) .60 .50 
1958 - Low 3.55 (5/2) 3 . 0 7 (4/25) 2.61* (bA) .22 .3li 
1959-60 - High I4 .6I (1/29/60) U.i+2 (i/e/60) 3 . 6 5 (9/24/59) .59 .92 
I960 - Low it. 23 (9/9) 3.75 (a/5) 2.99 (9/1) .19 •53 
1961 - High J4.U6 (9/15) k.07 (12/29) 3.37 (7 /6) .57 .7 6 

. Low it. 21 (3 /17) 3.70 (5/12) 3.12 (2/23) ,3k .h6 

Jan . 12 k M li.08 3.22 .34 .86 
Jan . 19 M 2 L 0 8 3.19 • 3h " .89 
Jan . 26 k.hr a . 08 3.17 .33 • .91 
Feb. 2 . LL2 / l l . io 3.12 .32 .98 
Feb. 9 2 / 1.09 3.09 .33 1 .00 

Lowerrgrade 

Date 

19$h - Low 
1 9 # - High 
1958 - Low 
1959-60 - High 
1960 - Low 

1961 - High 
Low 

Jan. 12 
Jan. 19 
Jan. 26 
Feb. 2 

/ F e b . 9 2 / 

Corporate 
Baa 1 / 

3 . W * (12/31) 
5.10 (11/20) 
it.5L (7/11) 
5.36 (?/l2/60) 
U.98 (9/9) 
5.13 (10/27) 
5.00 ( V 2 1 ) 

5.09 
5.08 
5.08 
5.07 
5.08 • 

Sta te and 
l o c a l govt. 

Baa H 

(per cen t ) 

2.93 (8/5) 
L 5 l (8/29) 
3.614 (6/1) 
1 . ^ 6 (1/7/60) 
3 . 9 8 (12/29) 
L l 6 (3/23) 
3.93 (11/9) 

U.oU 
L o o 
3.96 
3.88 
3.83 

Spread between 
Aaa' and Baa 

Corporate 

.52 
1.27 

il 
. 7 1 

.81 

.66 

.67 

.66 

.67 

.65 

.66 

S t a t e and 
l o c a l govt . 

.96 
1.21 

.93 
1.08 

{57 

.79 

.76 

.7i* 

E/ Preliminary. 
1/ Weekly average of delly figures. Average term of bonds Included i e 23 -26 year#. 
2/ Weekly average of dally figures. The series Includes bpnds due or callable in 10 years or mors. 
3/ Thursday figures. Only general obligation bonds are Included; average term 1# 20 years. 
Note.—Highs and lows are for Individual series and may be en different dates for different series , 

for spreads, high refers to widest, and low to narrowest. 
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_EX HI BJT_ C 
S H O R T - A N D INTER M E DI AT E TERM 1NTE REST R A TES 
w.aiy 

G O V E R N M E N T 

B A N K S A N D O T H E R P R I V A T E B O R R O W E R S 

\K\ 
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Exhibi t D - Tables l'or Exhibi t C 

Qior t - and In te rmedia te - t e rn I n t e r e s t hates 

Government 

Spread between y i e l d s on 
3-month b i l l s and y i e l d s on 

Discount Yields 
Date r a t e 3-month 6-month 3-5 year 

V b i l l s 2 / b i l l s 2 / i s sues 2 / 
( pe r cent) 

6-mo. b i l l s | 3 - 5 y r . i ssues 

19£>li - Low 
1195? - High 
71958 - Low 
111959-60 - High 
11960 - Low 

§ 1 9 6 1 - High I Low 

; J a n . 12 
* Jan . 19 
* Jan. 26 
•Feb. 2 
: Feb. 9 g / 

1.56 

1 :75 
L o o 
3.00 
3.00 
3.00 

3.00 
3.00 
3.00 
3.00 
3.00 

, 6 1 (6/11) — 
3.614 (10/18) 

. 5 8 (5/29) 3 . 0 2 (12/26) 
U , 5 9 (1/8/60) 5 . 0 7 U/d/60) 
2 . 1 1 (10/26) 2 . 3 8 (12/30) 
2.66 (12/29) 2.90 (12/29) 
2.17 (1/27) 2.35 ( V 2 8 ) 

2.78 
2.73 
2.67 
2.69 y 
2 . 7 0 / 

3.02 
2.90 
2.89 
2.92 
2.90 

1 . 6 6 (4/30) 
it.ol* (10/lfi) 
2.1k <6/6) 
5 . 0 0 (12/24/59) 
3-l jO (12/30) 

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

3 .83 
3.87 
3.85 
3.88 
3.83 

.26 

I 
.12 

.2lt 

.17 

.22 

.23 

.20 

.66 

.86 
1.81 
A 

.92 

1 .05 
l . l i t 
1.18 
1.19 
1.13 

Bankzi an$i, OtherrPr ivate Borrowers 
Spread between 
3-rao. b i l l s and 
f inance co. paper 

Date Stock Exchange 
c a l l loan 2/ 

Prime 
r a t e 1/ 

Finance company 
paper 3 / 

Federal 
funds U/ • 

,19514 - Low 
•1957 - High 

i1958 - Low 
11959-60 - High, 
11960 - Low 
: I96I - High 

Low 

Jan . 12 
Jan. 19 
Jan . 26 
Feb. 2 
Feb. 9 b / 

3.00 
ll,50 
3.50 
5.50 
U.$0 
It. 50 
It. 50 

U.50 
i t . 50 
It. 50 
It. 50 
It. 50 

(per cent) 

3.00 
It. 50 
3.50 
5.00 

•It. 50 
It. 50 
It. 50 

It. 50 
I t . 50 
It. 50 
It . 50 
i t . 50 

1.25(12/31). n . a . 0 
3 , 8 8 ( n / 1 5 ) 3.50 (li/e) .63 
1'.13 (a/a) .13 (V29) • - . 35 
5:. 13 (1/22/60) lt.00 (5/13/60) 1.02 
2 . 8 8 (12/30) .95 <12/2) .22 

3.00 (12/29) 2.88 (12/29) .56 
2.50 (7/28) .it3 (1 /27) .11 

3.09 1 .85 .31 
3 .11 2.55 .38 
3 .03 1.30 / - .36 
3.00 1 .85 r / .31 
3.00 2.55 .30 

l / w.ekly rate show* In effect at end of period. Dl.oount rate 1* for Keder&l Reaerve Dark of New York. 
Stook Exohange call l*a<i rate Is going rate on call loawa e.ourod by customers* etook exchange eollateral at 
H»,i York City banks, Prime rate i s that charged by large banks on ahort-term loans to business borrowers of 
the hlgheut orsdlt standing, . . „ , . , 

2/ Market yield; weekly averages oonputed from dally oloalng bid prioss. Series of 3-5 year Issues consists of 
selootad notes and bonds, ' 

3/ Average of dolly rates published by finance companies for directly pined paper for varying maturities In the 

4/ Welkly w r a g s ' u r dully effective rate, which Is the rate for the heaviest vol we of purchase and sale traneaettono 
as reported to the Federal Beserve flank of Now York. 

*oV».~Hltihs «nd lows are for Individual series and may be on different dates for different dates for different snrle. . 
ftsr apreads, high rsfers to widest, and low to narrowest. 
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S T O C K M A R K E T 

CK M A R K E T C R T D T T ^ . 
% CHANGE IN SERIES 

M O R T G A G E A N D B O N D YIELDS 

/ V V , 
* 0 , CORPORATE BONDS: 
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Exhibit F - Tables f o r hxhibi t E 

Stock Market 

- 9 -

Date Stock price 
index 1 / 

Common 
stock 

y i e ld s 2/ 
(per cent) 

Trading 
volume J / 
(mil l ions 
of shares) 

Stock market customer c r e d i t 

Total 
Customers' 
debit ba l -
ances 4/ 

bank 
loans t o 

"others" 5 / 
( In mil l ions of do l la r s ) 

5 , 6 0 2 (12/61)1;,259 (12/61) 1 , 3 7 7 (8/30/61) 
4 , l 4 2 (5/60)3,OOU(7/60) 1 , 1 2 1 (5/25/60V 
n . a . n . a . 1,358(1/10/62) 
n . a . n .a . 1,348(1/24/62) 

5,602 it, 259 1,343 
n . a . n .a . 1,353 
n . a . n . a . 1,31*8 
n . a . n . a . 1,353 
n . a . n . a . n . a . 

1960-61 - High 72.0^(1^8/61) 2.82 5.8 
Low 53.32 (10/21/60) 3.62 2.2 

1962 - High 70.18 (2/9/62) 2.93 3.9 
Low 68.13 (1/26/62) 3.01 3.6 

December 71.74 2.85 4 .1 
January 69.07 2.97 3.7 
Jan. 26 68.13 3.01 3.6 
Feb. 2 69.81 '2.9k 3.7 
Feb. 9 fi/ 70.48 2.93 . 3.8 

n.a.—Not available E/ Preliminary. . . 
1/ Standard and Poor's composite Index of 500 common stocks, weekly closing prices, 1941-43=10. Monthly data ar# 

averages of daily figures rather than of Friday's only. Highs and lows are for Fridays' data only. 
2/ Standard and Poor's composite stock yield based on Wednesday data converted to weekly closing prices by Federal 

Reserve. Yields shown are for dates on itiiich price Index reached i t s high or low. 
3/ Averages of dally trading volume on the New York Stock Exchange. , 
4/ End of month figures for member firms of the New York Stock Exchange which carry margin accounts; excludes balance 

secured try U. S. Government obligations. 
5/ Wednesday figures for weekly reporting member banks. Excludes loans for purchasing or carrying U. S. Government 

securities. Prior to July 1, 1959, such loans are excluded only at banks in New %ork and Chicago. Weekly reporting 
banks account for about 70 per cent of loans to others. For Airther detail see Bulletin. 

Mortgage and Bond Yields 1 / ' 

Date FHA 
mortgages 2/ 

Aaa corporate 
bonds 1 / 

Spread between new 
corporate bonds and FHA 

mortgages 2/ New 3/ |Seasoned k/ FHA mortgages)Seasoned bonds 

1953-58 - High 
Low 

1959-60 - High 
Low 

1961 - September 
October 
November 
December 

1962 - January 

it (SSP 
6.2k (1/60) 
5.57 ( 3/59) 

5.72 
5.72 
5.72 
5.71 
n . a . 

4.81 (6/57) 
2.74 (3 / 5k ) 
5.29 (9/59) 
4.29 U/59) 

4.38 
L 26 
4.32 
4.39 
4.45 

4.12 (9/57) 1.96 .90 
2.84 (4/54) .54 - .12 
4.61 (1/60) 1.76 .77 
4.12 (1/59) .83 - . 1 6 

4.45 1.34 - .07 
4.42 1.46 - .16 
4.39 1.40 - .07 
4 .41 1.32 - .02 
4.42 n . a . .03 

"Nei ther mortgage'nor bond yields take into account servicing coats wnion are much nigner ror mortgages tnan con da. 
Generally, bonds pay lnterest semi-annually; mortgages, monthly. Mortgage yields, If computed as equivalent to a 
semiannual interest investment, would be slightly higher than given In the table. 
Based on IHA f ie ld-off ice opinions about average bid prices in the private secondary market for new-hoete mortgages 
for 1mediate delivery. Since late 1955,.data relate only to 25-year mortgages with downpeyments of 10 per cent 
or more, weighted by probable volume of transactions. Yields computed t*y PRB, assuming 25-year mortgages are 
paid off In 12 years. Dashed lines indicate periods of adjustment to changes in the contractual interest rate. 
First National City Bank of New York. Averages of offering yields of a l l new issues of ptialiely-sold bonds rated 
Aaa, Aa or A by Moody's Investors Service (except serial and convertible issues and offerings of natural gas and 
foreign ooiqjanies) weighted by size of issue. Yields on Aa and A issues are f i rs t adjusted to an Aaa basis by the 
sprsad between yields of outstanding bonds in these categories and those on Aaa-rated bonds. The series reflects 
changes in industrial composition, maturity, type, etc of new offerings. 
Moody's Investors Service. Monthly averages of daily data. See Bchittt B, Digitized for FRASER 
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Exhib i t G 

Yields on New Corporate Bond Issues Adjusted t o an Aaa Basis 

Number 
Amount 

of i s s u e s Average 
y i e l d 
(per 
cent) 

Number 
Amount 
of i ssues Average 

y i e l d 
(per 
cent) 

of i s s u e s included 
Average 

y i e l d 
(per 
cent) 

of i s sues included 

Average 
y i e l d 
(per 
cent) included (mi l l i ons 

Average 
y i e l d 
(per 
cent) included (mi l l ions 

Average 
y i e l d 
(per 
cent) of d o l l a r s ) 

Average 
y i e l d 
(per 
cent) 

of d o l l a r s ) 

Average 
y i e l d 
(per 
cent) 

Monthly averages : December 15 1 • ltO.O it. 55* 
1961 - Ju ly It 273.0 It. 62 22 

August h 115.0 It. 59 29 
September 2 7&.8 It. 38 
October 7 200.0 It. 26 1961 - h igh It. 68 (6/16) -
November 9 229.0 It. 32 Low It. 21 (11/3) 
December 3 115.0 lt.39 

1962 - January k 130.0 lt.U5 1962 
February January 5 
March 12 1 60.0 It. 50 
Apr i l 19 
May 26 ' 3 70.0 It.ltO 
June February 2 

9 2 19.5 It.ltO 
Weekly averages : 16 

19.5 

19 bl - July 7 23 
11; 1 8 .0 It. 60 March 2 
21 1 200.0 I1.6U 9 
28 2 65.0 It. 1:6 16 

August it 2 55.0 it.5lt 23 
11 1 20.0 It. 73* 30 
18 . 1 l+o.o It.60 Apr i l 6 
25 — — —— —— 13 

September 1 
8 

" 20 
27 

15 1 18.0 W 6 May it. 
22 11 
29. 1 60.8 It. 36 18 

October 6 2 15 .0 It. 25 25 
13 June 1 
20 2 60.0 It. 21 8 
27 3 95.0 It. 28 15 

November 3 3 15.0 It. 21 22 
10 29 1 
17 • h 9I1.0 1L29 
2h 1 60.0 It. 35 

December 1 
8 

I 1 
2 

30.0 
75.0 

It.lio 
It. 29 

V 
* • 

f> 

# 

Note: Averages of o f f e r i n g y i e l d s on a l l new issues, of pub l ic ly sold bonds r a t ed Aaa, Aa 
and A by Moody's Inves tors Service (except s e r i a l , equipment t r u s t and conver t ib le i s s u e s : 

o f f e r i n g s of n a t u r a l gas p ipe l i ne and f o r e i g n companies, and i s sues guaranteed by the I 
Federal Government) weighted by s i z e of i s s u e s . Yields on Aa- an o A-ra t e.d bonds, a re i 
f i r s t a d j u s t e d to an Aaa b a s i s , using the comparable spreads i n y i e l d s on seasoned bonds ? 
(Moody's averages ) . Averages r e f l e c t changes in i n d u s t r i a l composition, type , matur i ty , ; 
and c a l l p rovis ions of new o f f e r i n g s . Weekly averages considered unusually un re l i ab l e >• 
a s i n d i c a t o r s of i n t e r e s t r a t e s on new i s s u e s because of the small number or spec i a l 
c h a r a c t e r i s t i c s of o f f e r i n g s included e t c . a re marked with an a s t e r i s k . F 
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Exhibit H 
-11-

Long-term Corporate and S t a t e and Local Government 
Secur i ty Offer ings and Placements 

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

New c a p i t a l 
Corporate 1 / S ta te and l oca l 2 / 

1962 I 1961 I 1960 1962 1 1961 1 I960 

January 
February 
March 

f / 6 0 0 580 
e/950 66? 

562 860 

e /850 
e/900 

715 
689 

z/764 

700 
611 
568 

A p r i l 
May 
June 

2,118 
1,25$ 
1,318 

577 
1,044 r / 1,084 

719 
545 
991 

July 
August 
September 

1,028 
762 
61,7 

736 
967 
726 

£/484' 
E/6O4 
?/nk 

49 2 
606 
683 

October 
November 
December 

EA,033 

ffi 
890 
956 
852 

2/617 
e/800 
e/550 

348 
501 
491 

1s t q u a r t e r 
2nd qua r t e r 
3rd q u a r t e r 
4th qua r t e r 

1 ® 
2,145 
2,382 
2,1*28 
2,698 

' jy 2 ^ 7 

-

1,880 
2,256 
1,780 
1,340 

1 s t ha l f 
Three qua r t e r s 
Year 

6,50li $ 4,616 
2/6,427 
e/8,39lt 

4,136 
5,916 
7,257 

Excluding f inance companies 3 / 

1 s t q u a r t e r 
2nd quar te r 
3rd quar te r 
4th q u a r t e r *?:® 

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

Year £ / l l , 2 3 5 ' 8 , 2 # 

e / Estimated, 
1 / S e c u r i t i e s and Exchange Commission es t imates of ne t proceeds. 
2 / Investment Bankers Associat ion of America est imates of p r i n c i p a l amounts. 
2 / Total new c a p i t a l i s sues excluding o f f e r i n g s of s a l e s and consumer f inance 

companies. 
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New Corporate Security I s sues , Type of Issue ana I s suer 
(In mill ions of co l la r s ) 

Quarter 
or 

month 

Gross proceeds f o r new 
cap i t a l and refunding 1/ 

Net proceeds f o r 
new cap i ta l 1 / 2/ Quarter 

or 
month Total 

Bonds Common 
and 
pfd . 
s tk . 

Mfg. Publ ic 
u t i l i t y 

Communi-
cations 

Other 
issuers 

Quarter 
or 

month Total Publicly 
offered 

Pr ivate ly 
offered 

Common 
and 
pfd . 
s tk . 

Mfg. Publ ic 
u t i l i t y 

Communi-
cations 

Other 
issuers 

I960 - I 2,265 934 795 536 298 598 189 1,059 
I I 2,537 1,074 770 692 511 608 149 913 
I I I 2 , # 0 1,336 754 429 562 652 317 896 
IV 2,832 1,462 955 416 625 696 381 997 

1961 - I 1,992 662 880 449 515 381 61 832 
I I 5 , 3 # 2,303 1,275 1,774 1,466 1,081 1,095 1,052 
I I I 2 , 5 # 772 1,139 654 935 595 104 803 
IV 2,984 939 1,194 851 • 807 784 121 1,083 

1962 - I 
I I 
I I I 

.^IV 

1961 - Jan. 601 178 294 129 169 137 21 253 
Feb. 695 - 273 255 167 99 160 41 368 
Mar. 696 211 331 154 248 84 19 211 
Apr. 2,231 713 348 : L,170 574 254 994 297 
May 1,342 666 355 320 447 439 85 28 9 
June 1,779 924 572 283 446 389 16 467 
July 1,075 424 392 259 428 369 16 315 
Aug. 813 225 411 177 255 215 13 279 
Sept. 678 123 336 218 252 111 75 209 
Oct. 2 / 1,101 336 458 308 293 282 25 434 
Nov. 2 / 925 413 284 228 202 352 71 259 
Dec. 2 / 958 190 452 315 312 . 150 25 390 

1962 - Jan. e / 640 200 250 190 220 I30 10 240-
Feb. 
Mar. 
Apr. 
May 
June 
July 

Sept. 
Oct. 
Nov. 
Dec. 

.Gross proceeds exceed ne t proceeds E/ Preliminary. e/ Estimated. _ 
by the cost of f l o t a t i o n . 2/ For t o t a l see Exhibit h ; other i s sue r s are 
ex t rac t ive , ra i l road and other t r anspo r t a t i on , r ea l e s t a t e and f inance and 
commercial and o ther . Source.—Securit ies and Exchange Commission. Digitized for FRASER 
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Exhibit J . -13- " 

Other Security Offerings 
( In mil l ions of dol lars) 

Gross long-term 1 / 
Foreign government 2/ 

1961 | I960 | 1 9 5 T " 1 9 3 1 
Federal agency 3/ 

I960 W 

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

Apri l 2 3k 58 100 lk8 
Hay 66 72 50 1 k9 35k 
June 29 1+0 k2 278 — 

July 5 25 85 
August 2 1 1 250 199 98 
September — 36 35 193 — 150 

October . 39 3k 33 160 
. November 28 2 30 225 lk9 

December ill • 70 181 86 

Year 533 547 1,672 707 

Net short-term k/ 
State and loca l government 5/ Federal agency 3/ 

January- 160 58 -k - i a -196 -82 
February 195 iko 181 -162 -202 176 
March -8 -80 k -17U -59 33 

April -103 70 197 -79 -277 . 50 
May -ii2 -1U6 -25 -87 170 • 368 
June -155 -157 -197 207 320 286 

July 109 iifl 57 22 95 362 
August 518 ki5 392 193 23 133 
September -86 -175 131 108 -201 • 79 

October -6 -16 -81 98 -23 280 
November 5U 5d -176 56 -33 2k0 
December E/-207 -189 ; - 1 1 7 - I l k -250 ¥• 

Year E/1I29 18 362 -76 -633 1,969 

e / Preliminary, 
1 / These data differ from those in Exhibit 0 in that refunding iaaues, as well as new capital Issues, are inoluded. 

Long-term securities are defined as those maturing In more than one year. 
2/ Includes securities offered in the United States by foreign govornsonta and their subdivisions and by Inter-

national organizations. Sourcei Securities and Exchange Commission. 
3/ Issues not guprantned by the U. S. Goveriment. Sourcei long-term, Securities and Exchange Commission; short-

term , freaatry Department and federal He serve. 
4 / These data differ from those in Exhibit 0 and above in that they represent now offerings letis retirements, whether 

from the proceeds of refunding issues or from other funds. Data Include only issues with original maturity of one 
year or l e s s . 

5/ Principally tax and bond anticipation notes, warrants or certificates and Public Housing Authority notes. Ia 
some instances PHA notes Inoluded may have a somewhat longer term than one year. Sourcet Bond Buyer and 
Federal Reserve. ^ 1 
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Exhibi t K 

Large Lon^-term Public Secur i ty I s sues f o r New Capital 
(Other than U. S. Treasury) 1 / 

Proceeds of Large Issues Offered 

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

Month 
Corporate Sta te 

and 
l o c a l 

government 

Other 2 / Month Total 
Bonds 

(o the r than 
conver t ib les ) 

Convert ible 
bonds Stocks 

Sta te 
and 

l o c a l 
government 

Other 2 / 

1961 - January- ll*7 
I 

106 j' 111 391 
February 26? 230 ; 37 360 
March 70 25 | 1*0 5 1*05 67 
A p r i l 1,572 5 6 0 ! 1,010 383 
May 55 7 1*80 ' 15 62 256 25 
June 532 ' 135 I 97 616 151 
July 1*75 285 75 115 179 
August 185 165 20 281 100 
September 168 78 33 58 435 73 
October 35U 205 67 81 326 1*0 
November 391 320 26 1*5 180 250 
December . 255 125 130 307 

1962 - January 195 170 25 561 lk$ 

Large Indiv idual Issues Offered February 1 tn rough 9 

I s s u e r type y 
Amount 

(mi l l ions 
of 

d o l l a r s ) 

Maturity 
Coupon 
r a t e or 

net i n t e r -
e s t cos t 

Offer ing 
y i e l d Rating 

CORPORATE 
Western Union Telegraph Co. S.F. deb. 50.0 1987 5-1/1* 5.17 Baa 

STATE/AND LOCAL GOVERNMENT 

New York Sta te Dormitory Rev. 12.5 1963-97 3.68 1 .90-3 .75 A 
S t a t e of New Je r sey G.O. 1*2.0 1965-92 3.05 2.00-3.60 Aaa 
S ta te of Michigan Rev.-S.T. 25.0 1964-81} 3.36 2.10-3.50 A 
St . Louis , Missouri G.O. 12.7 1963-82 3.11 1 .65-3 .15 Aa 
Publ ic Housing Author i ty G.O. 79.6 1962-2002 3 .33 1 .50-3.50 Aaa 

OTHER 

Federal Land Banks Bonds 6I4.O 1971 k-1/2 1*.1*6 — 
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Footnotes 

•*—Rights o f f e r i n g , 
1 / Includes corporate and other secur i ty o f f e r i ngs of $15 mil l ion and over; 

State and l o c a l government secur i ty o f f e r i n g s of $10 mil l ion and over. 
2/ Includes foreign government and In te rna t iona l Bank f o r Reconstruction and 

Development i s sues and non-guaranteed i s sues by Federal agencies. 
JZ In the case of S ta t e and l oca l government s e c u r i t i e s , G.O. denotes general 

bb l iga t ions ; Rev,-Ut„, revenue ob l iga t ions secured only by income from 
publ ic u t i l i t i e s ; Rev.-Q,Utc , revenue bonds secured only by revenue from 
q u a s i - u t i l i t i e s ; Rev.-S.T. , revenue bonds secured by revenue from s p e c i f i c 
taxes only; Rev.-Rent, , revenue bonds secured so le ly by l e a s e payments, 

J 
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Exhibit L 

Forthcoming Large Long-term Public Security Offerings fo r New Capital 
(Other than U. S. Treasury) 1 / 

Expected Proceeds from Forthcoming Large Issues 

Date of 
During month following 

date shown 
Subsequent to 

date shown 
computation Corporate State and 

local govt. Other 2 / Corporate Other 2/ 

Jan. 31 110 181 1,046 360 
Feb. 28 55 '307 1,125 638 
Mar. 31 1,580 55 9 1,700 806 
Apr. 28 Bh2 236 15 687 579 15 
May 31 187 '131 75 611 771 75 
June 30 521 195 666 291 
July 31 170 W6 255 537 
Aug. 31 175 1399 73 2h0 530 73 
Sept. 29 358 |251 35 sok U5U 35 
Oct. 31 3U6 597 hii 693 
Nov. 30 . 295 k21 498 
Dec. 29 161 223 591 a 5 
Jan. 31 180 ii65 6U 525 567 6U 

Forthcoming Large Offer ings , as of February 9 

I ssuer Type 
Amount 
(millions 

of dol lars) 

Approximate date v);'. 
of o f fe r ing Jj,; 

CORPORATE • . ? 

American Tel. & Tel. Co. Deb. 300.0 Feb. 15 
Duke Power Co. 1 s t mtg. bds. 50.0 Feb. 21 
Consolidated Natural Gas Co. S.F. deb. 25.0 Feb. 28 1 ' 
Stokely-Van Camp Inc. 3onv. sub. deb. 15.0 Feb. 

West^Penn. Power Co. 1s t mtg. bds. 30.0 March 6 .t 
^Pacif ic Gas & E lec t r i c Co. 1st & ref .mtg .bds . 65.0 March lit *•-
-^Litton Indus t r ies Inc. Conv. sub. deb. 50.7 March 14 

( r igh t s expire) 
South European Pipeline Co. S.F. deb. liO.O March 
Commerce Gil Refining Coip. Deb., bds. & com. 1*5.0 Inde f in i t e •->'§ 

STATE AND LOCAL GOVERNMENT 

Los Angeles School D i s t . , Ca l i f . G.O. 30.0 Feb. 13 
City and County of San Francisco, 

Cal i fornia G.O. 27.3 Feb. 13 
Philadelphia School D i s t . , Pa. G.O. 12.0 Feb. 13 
State of Oregon G.O. 28.9 Feb. Ill s 
New York City, New York G.O. 89.lt Feb. 15 
Chicago, I l l i n o i s G.O. 25.0 teb. 19 
Maryland State Roads Commission Rev.-Ut. 7k.0 Feb. 20 

! 
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Forthcoming Large Offer ings , as of February 9 (Cont 'd) 

•17-

Issuer Type 
1 Amount 
1 (mi l l ions 
(of do l la r s ) 

Approximate date 
of o f f e r i n g 

STATE.AND LOCAL GOVJkRNMENT (Cont 'd) 

Delaware S ta te highway Dept. Rev.-Ut. 28.0 Feb. 20 
New York State Throway Auth. Rev.-Ut. 75.0 Feb. 27 

#State of Maryland G.O. 27.7 Feb. 27 
Sta te of Tennessee G.O. 12.3 Feb. 28 
Orleans Parish Sch. D i s t . , La. G.O. 10.0 Feb. 28 
Columbus, Ohio G.O. 10.9 Mar. 1 

^Georgia S ta te Highway Auth. Rev.-S.T. 35.0 Mar. 1 
Los Angeles Dept. of Wtr. & Pwr., 

Cal i forn ia Ttev.-Ut. 16.0 Mar. 7 
Penna, Gen. S ta te Auth. Rev.-Rent. 25.0 Mar. 13 

•sDenver, Colorado G.O* 15.0 Mar. 13 
•^Detroit, Michigan G.O. 15.0 Mar. 27 
^Detroit School D i s t . , Mich. G.O. 10.0 Mar. 27 
Dade County, Florida G.O. U6.0 Inde f in i t e 
Jacksonvi l le Expressway Auth. , F la . Rev.-Ut. 1*0.0 I n d e f i n i t e 

O'ihLH 

None 

*—Included in t ab l e f o r f i r s t t ime. 
1 / Includes corporate and other i s sues of $15 mill ion and over; State and loca l 

government i ssues of $10 mi l l ion and over. 
2/ Includes fore ign government and In te rna t iona l Bank f o r Reconstruction and 

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