
Mot f o r Publicat ion D s c o m o w a ) A i m SIX MONIES 

March 26, 1?62. 

i HAPTTAT. MAPKhIT ITRVET.DPMFTJTR 
IN THE UNITED STATES 

Public secur i ty f inancing to obtain new c a p i t a l was in l i g h t 
volume l a s t week but i s expected to be moderately l a rger t h i s week. 
During the week ending March 23# th r ee la rge corporate secur i ty issues 
aggregating $82 mill ion were o f f e r e d , including the expi ra t ion of a 
r i g h t s o f f e r i n g j two S ta te and Idea l government i s sues t o t a l i n g SUO 
mil l ion were sold, This week, ending March 30, three corporate secu r i ty 
i ssues t o t a l i n g $135 mil l ion a r e scheduled f o r negot ia ted o f f e r i ng and 
two S ta te and l o c a l i s sues with pa r value of $20 mil l ion are on the 
calendar. The Government of Belgium i s a lso planning to se l l a $30 mil l ion 
bond i ssue . 

Bond y i e l d s . Changes in y i e lds on seasoned bonds were mixed 
l a s t week. Yields on Aaa-rated corporate and S ta te and loca l government 
bonds were unchanged. Yields on Baa-rated corporate bonds and long-term 
U. S. Government bonds declined 2 and 5 bas i s po in t s , respec t ive ly , to 
new lows f o r the yea r , while y i e ld s on Baa-rated Sta te and l o c a l govern-
ment bonds increased 2 bas i s po in t s . 

The average y i e ld on new corporate bonds, ad jus ted to an Aaa 
b a s i s , continued to decline l a s t week, decreasing 2 bas i s points from 
the average f o r t h e previous week to 4 .21 per cent. At t h i s l e v e l , new 
o f f e r i n g y ie lds were a t t h e i r lowest l e v e l since the l a s t week of August 
I960. 

Short- and intermediate-term i n t e r e s t r a t e s . Yields on 3-month 
and 6-month Treasury b i l l s and on 3=5 year U. S. Government ob l iga t ions 
declined 1;, 7 , and 12 bas i s po in t s , r e spec t ive ly , l a s t week. The Federal 
funds r a t e rose t o a new high f o r t h e yea r , increas ing 15 bas i s points t o 
2.95 per cent , while other sho r t - and intermediate- term i n t e r e s t r a t e s 
were unchanged. 

FNMA secondary market operat ions . Purchases of mortgages in 
the secondary market by the Federal National MortgagS Association dropped 
again in February to $88,8 mi l l ion . Some f u r t h e r diminution in purchases 
had been an t i c ipa ted a f t e r December when FNMA re turned i t s common stock 
purchase requirement f o r s e l l e r s from 1 t o 2 per cen t . In February, 
however, the drop in purchases was subs t an t i a l . Offer ings were also 
sharply lower, and—at $82.5 million-were ac tua l ly below the l e v e l of 
purchases. Sales by FNMA, although s t i l l low, rose s i g n i f i c a n t l y to a 
l e v e l of $7.3 mi l l ion , These recent s h i f t s in FNMA secondary market 
a c t i v i t y r e f l e c t s a number of i n f luences , including increased demand f o r 
mortgages by commercial banks and the general ly lower l e v e l of housing 
a c t i v i t y t h a t has prevai led t h i s win te r . 
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Stock pr ices . Common stock p r i c e s , as measured by Standard 
and Poor's composite index of $00 s tocks, decl ined moderately l a s t week, 
closing a t 70.1*5 on March 23. Trading volume declined s l i gh t l y , averaging 
3.2 mil l ion shares a day, 0 .1 mil l ion l e s s than the average f o r the 
previous week. 

More deta i led information concerning recent cap i ta l market 
developments i s presented in the attached exhib 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. 
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Exhibit B - Tables f o r Exhibit h 

Long-term Bond Yields 
high-grade. 

Date Corporate U. S. Govt. 
Sta te and 

loca l 
Spread between 

U. S. Govt, and Date Aaa 1 / . long-term 2/ government 
Aaa 3/ 

Corporate 
Aaa 

State and 
local Aaa 

1 9 # - High 
1958 - Low 
1959-60 - High 
1960-61 Low 
1961 - High 
1962 - High 

Low 

Feb. 23 
Mar. 2 
Mar. 9 
Mar. 16 

• f t a r . 23 2 / 

U.Ik (9/27) 

L 6 1 U/M/») 

h . h l (2/16) 
it. 39 (3/23) 

U.li2 
k.k2 
it.itO 
it.39 
It. 39 / 

(per cent) 

3.76 (loAe) 

L 1 2 ( W " ) 

2 ^ ( l W 
It. 12 (2/23) 
3.97 (3/23) 

U.12-
U.08 
lt.06 
U.02 
3.97 

3.1*5 (8/29) 
2.61* (s/1) 
3 . 6 5 (9/24/59) 

M 
3.00 (3/23) 

3.08 
3.08 
3.03 
3.00 
3.00 

.60 .50 

.22 f3h" 

.59 .92 
•19 Jt6 
.57 .76 
.62 1.0U 
.30 ' .80 

.30 l.Olt 

.3U 1.00 

.3lt 1.03 

.37 1.02 

.lt2 .97 

Lower grade 

Spread between 
Aaa and Baa Date 

1957 - High 
1958 - Low 
1959-60 - High 
1960-61 Low ; 
1961 - High 
1962 - High , 

Low ' 

Feb. 23 
Mar. 2 
Mar. 9 
Mar. 16 

k,Mar. 23 £ / 

Coiporate 
Baa 1 / 

5 . 1 0 (11/29) 
it . 5 1 (7/11) 
5.36 (2/12/60) 
4 . 9 8 (9/9/60) 

. 5,02 (3/23) 

5.07 
5.05 
5.05 
5.olt . , 
5.02 x 

State and 
loca l govt. 

Baa y 

(per cent) 

U . 5 1 (8/29) 
3.6U (5/1) 
4 ' k 6 (1/7/6O) 

OT 
3.59 (3/16) 

3 .81 
3.81 
3 ,71 

Coiporate State and 
local govt.. 

1.27 1.21 
.77 , .93 
.81 1.08 
.66 .57 
.81 .93 
.68 . .62 
.63- .59 

.65 .73 

.63 .73 

.65 .68 

.65 .59 

.63 , ,61 

LSas 2%: 
for eprtBde, high r e f e r s t o widest, end l e n t o narroweet. 
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- 6 - t x i i i b i t D - Tables f o r Exhibi t C ' • 

Snort - and In termedia te- tenu I n t e r e s t ltates 

Government 

Discount Yields Spread between y i e l d s on 3 -
Date r a t e 3-month 6-month 3-5 year month b i l l s and y i e l d s on 

1 / b i l l s 2 / b i l l s 2/ i ssues 2/ b-ino. b i l l s 13-5 y r . i s s u e s 

1957 - High 
1958 - Low 
1959-60 - H 
1 9 6 0 - 6 1 Low 
1961 - High 
1962 - High 

Low 

Feb. 23 
Mar. 2 
Mar. 9 
Mar. 16 

. /Mar 23 e / 

3 - 5 0 
1 . 7 5 
LOO 
3 . 0 0 
3.00 
3.00 
3.00 

3.00 
3.00 
3.00 
3.00 
3.00 

(per cent) 

3.6U (io/16) — LOli do/is) 
- .58 (5/29) 3.02 (12/26) 2.Ill (6/6) 

L 5 9 ( I /B/60) 5 . 0 7 (1/8/60) 5 . 0 0 (12/24/59) 
2 . 1 1 (10/28/60) 2 . 3 5 (4/28/61) 3 * 1 5 (5/12/61) 
2 . 6 6 (12/29) 2 . 9 0 (12/29) 3 . 8 6 (8/11) 
2.81 (2/16) 3.02 (1/12) 3.88 (2 /2) 
2 . 6 ? ( 1 / 2 6 ) 2 . 6 U ( 3 / 2 3 ) 3 . U 9 ( 3 / 2 3 ) 

2 . 7 U 2 . 9 3 3 . 7 3 
2 . 6 9 2 . 8 7 3 . 6 2 
2.73 2.88 3 .61 
2 . 7 U 2 . 9 1 3 . 6 1 
2 . 7 0 / 2 . 8 k 3 . i t 9 

.26 

. 7 9 

I 
. 1 9 
.18 
. 1 5 
. 1 7 
. H i 

. 8 6 -

.04 
1.81 

?:•! 
. 7 9 

. 9 9 

. 8 7 

. 7 9 

Banks and Other P r iva te Borrowers 

Date Stock Exchange 
c a l l loan 1 / 

Prime 
ra te 1 / 

Finance company 
paper y 

Federal 
funds U/ 

Spread between | 
3-mo. b i l l s and j 
i'3m;noe co. papa; 

(per cent) 

1957 - High L 5 0 L 5 0 3.88 
1958 - Low 3.50 3.50 1.13 
1959-60 - High 5.50 5.00 5.13 
1960-61 Low U . 5 o u . 5 0 2.50 
1961 - High L 5 o a . 5 0 3.00 
1962 - H i g h L 5 o U . 5 o 3 . 1 1 

Low l i . 5 o U . 5 0 3.00 

Feb. 23 L 5 o U . 5 o 3 . 0 0 

Mar. 2 U . 5 0 U . 5 o 3.00 
Mar. 9 l . 5 o U . 5 0 3.00 
Mar. 16 U . 5 o U . 5 o 3.Q0 
Mar. 23 &/ U . 5 0 U . 5 o 3.00 

3 . 5 0 
. 1 3 

LOO 
. U 3 

2.88 

(li/a) 
(5/29) 
(6/13/60) 
(1/27/61) 

(12/20) 
2 . 9 5 ( 3 / 2 3 ) 
1.30 (1/26) 

2 . 2 5 
2.60 
2 . 8 5 
2.80 
2 . 9 5 

-.35 
1.02 
.11 

. 1 9 

.26 

.26 
•30, 

1 / Weekly r a t * shown I s t ha t In e f f e c t a t and'of per iod. Discount r a t e i s for Pedur&l Reserve B»jnk of Hew York, 
Stock lie change w l l loan r a t e I n g o i n g r a t e on ca l l Iomif eeoured by customers' stock exchange eol l r . tera l a t 
How York City banks. Prime r a t e i » t h a t charged by large banks on shor t - to re loans to bueiness borrowers of ^ 
the highest o red l t s tanding. . . . . „ . » 1 

1 / Market y i e l d ; weekly averages computed from dai ly closing t i d p r i c e s . Series of $-9 y*ar i s sue* oonsicte of - j 

J / Average of da i ly rfctes published by finance companies for d i r e c t l y plr.eed paper fo r varying ma tu r i t i e s 1® the ; 

At Z l k i y da i ly e f f e c t i v e r s t o , which i s the r»te fo r the heaviest voluso of purchase and sale t r w u r t i i u 
s s repor ted t o the federa l Reoerve Bank of New York. 

Note.--Highs and lows are fo r Individual se r i e s and way be on d i f f e r e n t dates for d i f f e r e n t s e r i e s . 
for spreads# high r e f e r s t o widest , and low to narrowset. Digitized for FRASER 
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S T O C K M A R K E T 

>941-43 Av»ma«g|Q 

[Millions of Dollars 
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& CH*"Ot IN SERIES 

Million* of Shorei 

YIELDS 

-LW 1.1.1 1 1 1 l 1 11 II 1 1 1 1 l l 1 1 1 1 1 1 1 1 1 1 1 1 1 1. 1 1 I I 1 1 1 1 1 1 -1.11 1 1 1 1 I I 1 1 L 1 1 1 1 I I 1 IA 1-

.FEDERAL N A T I O N A L M O R T G A G E A S S O C I A T I O N 

i S E C O N D A R Y MARKET O P E R A T I O N S 
Million! of dollars ; 

Off EIIN6S 

1 \ 1\ 

SALES L A h ll \ 
Jj i / /».»«« 

S{\ ASES V 

MJ ; .v rL 
1955 115* 11S7 11SI 11$1 1H0 11*1 11*1 i 
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Exhibi t F - Tables f o r Exidbi t E 

Stock Market 

Date Stock pr ice 
index 1 / 

Common 
stock 

y i e l d s 2/ 
(pe r cent) 

Trading 
volume 3/ 
(mi l l ions 
of shares) 

Stock market customer c r e d i t 
Customers' Bank 
deb i t b a l - loans to 
ances h / "others" 

1960-61 - High 
Low 

1962 - High 
Low 

January 
February 
Mar. 9 
Mar. 16 
Mar. 23 £ / 

( In mi l l i ons of d o l l a r s 

72. Oil (12/8/61) 

68.13 (1/26) 

# . 0 7 
70.22 
70.12 
70.9k 
70.15 

2.82 
3.62 
2.93 
3 .01 

2.97 
2.914 
2.9*4 
2.93 
2.9U 

2 . 2 14,1JU2 (5/60) 3,OOl|(7/60) 
3,9 5,WU (1) i t , H I (1) 
3 . 0 5,1426 ( 2 ) 1 , 0 6 6 ( 2) 

5.8 5,602(12/61) 4,259(12/61) 1,377 ( 8/30/61) S W 
1,3148 (I/2I4) 

1 ,353 
1,360 
1,373 
1,375 
n . a . ' ' 

3 .7 5,1614 
3.5 5,126 
3 . 1 n . a . 
3 .3 n . a . 
3 .2 n . a . 

14,111 
14,066 

n . a . 
n . a . 
n . a . 

n.* ."Not w a l l t b l t . 2? Preliminary. . 
\J Styiderd and Poor's composite index of 500 oonmon stocks, weekly closing prices, 1941-43=10. Monthly data are 

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 ftderal 

Reserve. Yields shown are for dates on which price index reached i t s high or low. j 
3/ Averages of daily trading volume on the New York Stock Exchange. t 
4/ End of month figures fpr weekly reporting member banks. Excludes loans for pie* chasing or carrying U. S. Government :: 

secur i t ies . 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: see Bulletin. ' 

Federal Nat ional Mortgage Associat ion Secondary Market Operations 1 / 

Date 
Estimated o f f e r i n g s to PNMA Purchases 

by 
FNMA 

Sales 
by 

FNMA 
Date Tota l Immediate 

purchase' 
Standby 

commitment 

Purchases 
by 

FNMA 

Sales 
by 

FNMA 
( In mil] lions of do] Liars) 

1961 - Feb. 36 .3 33.7 2 .6 33.7 70.7 
, Mar. 33.7 29.8 3.9 31.6 115.14 

Apr. 26. k 21.0 2.I4 21.8 165.6 
May 35.0 32.2 2.8 21.3 IOI.I4 
June U7.9 I46.9 1 .0 25.14 17.2 
Ju ly 75.7 73.9 1.7 2I4.I4 5 . 6 
Aug. 111.2 108.0 3.2 52.7 2.I4 
Sept . . 122.9 119.3. • 3 . 6 60. li 10 .5 
Oct. 154.2 150.9 3 .3 92.14 1 . 8 

• Nov. II4I.I4 138.5 2.9 112.3 2.7 
Dec. 120.0 117.7 2 .3 106.7 2 .4 

1962 - Jan. 118.3 116.6 1.7 IOI4.7 1.14 
Feb. 82.5 80.8 1 .7 88.8 7 .3 

1/ Data represent unpaid principal balances of the mortgages involved, exclusive of premiums, 
discounts, or other charges. Offerings are amounts of applications received during the period from 
sel lers proposing that FNMA execute purchasing contracts. An immediate purchase contract covers 
existing mortgages which the sel ler must deliver to FNMA within 45 days. A standby conmitaent 
contract relates to proposed mortgages, on housing not yet under construction, which the sel ler 

and Liquidating Programs. 
Digitized for FRASER 
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Exhibit G 

Yields on New Corporate Bond Issues Adjusted t o an Aaa basis 
- 9 -

Number 
of i ssues 
included 

Amount 
of i ssues 
included 
(mil l ions 

of do l la r s ) 

Average 
y ie ld 
(per 
cent) 

Number 
of issues 
included 

Amount 
of issues 
included 
(mill ions 

of dol lars) 

Average 
y ie ld 
(per 
cent) 

Monthly averages: 
1961 - July 

August 
September 
October 
November 
December 

1962 - January 
February 
March 
Apri l 
May ' 
June 

Weekly averages: 
1961 - July 7 

lit 
21 
28 

August it 
11 
18 
25 

September 1 
8 

15 
22 
29 

October 6 
13 
2 0 
27 

November 3 
10 

8 
December 1 

8 

It. 273.0 It. 62 
h 115.0 it.59 
2 78.8 it. 38 
7 200.0 it.26 
9 229.0 U.32 
3 115.0 it. 39 
It 130.0 it.U5 
5 39 it. 5 U.50 

l 8.0 it.60 
1 200.0 it. 6k 
2 65.0 Llt6 
2 55.0 it.5it 
1 20.0 it. 73* 
1 itO.O it.60 

18.0 

60.8 
h$,0 

60.0 
95.0 
1*5.0 

91.0 
60.0 
30.0 
75.0 

Lb6 

h. 36 
it. 2 5 

i.2l 
it. 28 
it. 21 

i.29 
it. 35 

. it.itO 
L 2 ? 

December 15 
22 
29 

1961 - high 
Low 

1962 
January 5 

.12 
19 
26 

February 2 

1 6 
23 

March 2 

d 
23 
30 

Apri l 6 
13 
20 
27 

May U 
11 
18 
25 

June 1 
8 

15 
22 
29 

2 
1 

1 

t 
2 

• itO.O U.55* 

it. 68 (6/16) , 
it. 21 (11/3) 

60.0 

70.0 

19.5 
300.0 
50.0 
25.0 
30.0 
65.0 
60.0 

It. 50 

i.itO 

% 
it. 50 k8 
U.23 
it. 21 

Note: Averages of o f fe r ing y ie lds on a l l new issues, of publicly sold bonds rated Asa, Aa 
and A by Moody's Investors Service (except s e r i a l , equipment t r u s t and convert ible issues , 
o f f e r ings of na tu ra l gas p ipel ine and fbreign companies, and i ssues guaranteed by the 
Federal Government) weighted by s ize of i ssues . Yields on Aa- ana A-rated bonds are . 
f i r s t adjusted to an Aaa bas i s , using the comparable spreads in y ie lds on seasoned bonds 
(Moody's averages). Averages r e f l e c t changes in i ndus t r i a l composition, type, maturity, 
and c a l l provisions of new of fe r ings . Weekly averages considered unusually unrel iable 
as indica tors of In te res t r a t e s on new issues because of the small number or specia l 
cha rac t e r i s t i c s of offer ings included e t c . are marked with an a s t e r i s k . 
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, Exhibit H 

Long-term Corporate and State and Local' Government 
Security Offerings and Placements 

(In millions of dollars) 

New capi ta l 
Corporate 1/ State and local 2/ 

1962 1 1961 1 I960 1962 1 1961 1 1960 

January 
February 
March 

p/660 

$ » • 

580 
66? 
562 

570 
715 
860 

a/850 
eAP00 
e/600 

713 
689 
761* 

700 
611 
568 

Apri l 
Hay 
June 

2,118 
1,259 
1,318 

761 
577 

1,016 

723 
61*1 

1,081* 
s 
991 

July 
August 
September 

1,028 
762 

. 61*7 

736 
967 
726 

1*85 
601* 
728 

1*92 
606 
683 

October 
November 
December 

1)090 
91*8 

1,000 

890 
956 
852 

2/61*8 
2/726 
e/550 

3I48 
501 
1*91 

1st quarter 
2nd quarter 
3rd quar ter 
l*th quarter 

2/2,360 « 
2.U37 
3,036 

2,11*5 
2,382 
2,1+28 
2,698 

e / 2 ^ 5 0 2,166 
2,167 sws 

1,880 
2,256 
1,780 
l,3fc0 

1 s t half 
Three quarters 
Year 

6,SOli 
8,914 

11,979 
fc$S 
9,653 

fi/6^30 ™ 
e/8,3$h 

h, 136 
5,916 
7,257 

Excluding finance companies 3 / -

1st quarter 
2nd quarter 
3rd quarter 
i t h quar ter 

B/2,269 km 
2,337 
2,807) 

• 1,716 
2,165 
2,018 
2,3li7 

Tear 11,253 8 , 2 # 

I Securities and Exchange Commission estimates of net proceeds. 
Investment Bankers Association of America estimates of principal amounts. 
Total new capital issues excluding offerings of sales and consumer finance 
companies. 
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Exhibit I 

New Corporate Security Issues, Type of Issue and Issuer 
(In mill ions of dollars) 

Quarter 
or 

Gross proceeds f o r m 
capital and refunding rv Net proceeds for 

riew capital 1 / 2 / Quarter 
or 

Total 
Bonds Common 

and 
pfd. 

stock 
Mfg. Public 

u t i l i t y 
Communi-
cations 

Other 
issuers 

Quarter 
or 

Total Publicly 
offered 

Privately 
offered 

Common 
and 
pfd. 

stock 
Mfg. Public 

u t i l i t y 
Communi-
cations 

Other 
issuers 

I960 - I 2 , 2 # 931* 795 536 298 598 189 1,059 
I I 2,537 1,071 770 692 511 m 11*9 913 
i n 2,520 1,336 754 1*29 562 652 317 896 
IV 2,832 1,1*62 955 1*16 625 696, 381 997 

1961 - I 1,992 662 ' 880 1*1*9 515 381 81 832 
I I 5,352 2,303 1,275 1,771* 1,1*66 1,081 1,095 1,052 
I I I 2,566 772 1,139 65k 935 595 101* 803 
IV 3,236 967 1,1*21* 81*5 792 836 . 11*7 1,263 

1962 - I 
I I 
I I I 
IV 

1961 - Jan. 601 178 2914 129 169 137 21 253 
Feb. 695 273 255 167 99 160 1*1 368 
Mar. 696 211 331 151* 21*8 81* 19 211 
Apr 2,231 713 31*8 1,170 571* 251* 991* 297 
May 1,342 666 355 320 Mh7 1*39 85 289 

1,779 921* 572 283 1*1*6 389 16 1*6? 
July 1,075 l*2l* 392 259 1*28 369 16 315 
Aug. 813 225 1*11 177 255 215 13 279 
Sept. 678 123 336 218 252 111 75 209 
Oct. 1,155 336 509 310 271 306 25 1*87 
Nov. 987 1*11* 31*8 225 215 362 80 291 
Dec. 1,09k 217 567 310 306 168 1*2 1*85 

1962 - Jan. p/ 6U0 200 250 190 220 130 10 21*0 
Feb. 2/ 930 500 300 130 200 100 35b 250 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

£>7 Preliminary. eJT Estimated. 1/ Gross proceeds exceed net proceeds 
by the cost of f lo tat ion . 2 / For to ta l see Exhibit Kj other issuers are 
extractive, railroad and other transportation, real estate and finance and 
commercial and other. Source. —Securities and Exchange Commission. Digitized for FRASER 

http://fraser.stlouisfed.org/ 
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- 1 2 - Exhibi t J 

Other Securi ty Offerings 
( In mi l l ions of do l la r s ) 

Gross long-tena 1 / 
' Federal agency 3/~ 

1962 1 1961 I I960 1962 1 1961 1 I960 

January 1U2 6 2 2lt6 __ 18? 
February 29 175 150 
March 20 70 252 150 
Apri l 2 3k 100 11*8-
May 66 72 ll*9 % 
June 29 hO 278 
July .5 25 
August 2 1 250 199 
September 36 193 
October 1*3 3k 160 
November 3k 2 225 11*9 
December , " — la. — 181 

Year 533 1,1*1*8 1,672 

Net shori b-term 1*/ 
S ta te and Local government 5/ Federal agency 3/ 

Janyaiy E/-$k 160 58 21*7 -Ikk -196 
February 

E/-$k 
195 il*o -162 -202 

March -8 —80 -171* ' -59 
Apri l -103 70 -79 -277 
May -1*2 -11*6 -87 170 

-155 -157 207 320 
July 109 48 22 95 
August - 518 415 193 23 
September -86 . -175 108 -201 
October -6 -16 98 -23 
November 5k 50 56 -33 
December -116 -189 -111* -250 

Year 520 18 -76 -633 

¥ 
i / 

2/ 
V 

y 

These data d i f f e r from those in Exhibit H in t ha t refunding issues , as well as new 
c a p i t a l i s sues , are included. Long-term secu r i t i e s are defined as those maturing in 
more than one year . 
Includes s e c u r i t i e s o f fe red in the United S ta tes by fore ign governments and t h e i r 
i n t e rna t iona l organizat ions . Source: Secur i t i e s and Exchange Commission. 
Issues not guaranteed by the U. S. Government. Source: long-term, Secur i t i es and 
Exchange Commissionj short- term, Treasury Department and Federal Reserve. 
These data d i f f e r from those in Exhibit H and above in t ha t they represent new 
o f f e r ings l e s s re t i rements , whether from the proceeds of refunding issues or from 
o ther funds. Data include only issues with o r ig ina l maturity of one year or l e s s . 
P r inc ipa l ly t ax and bond an t i c ipa t ion notes , warrants or c e r t i f i c a t e s and Public 
Housing Authori ty no tes . In sone instances PHA notes included may have a somewhat 
longer than one yea r . Source: Bond Buver and Federal Reserve. Digitized for FRASER 
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Exhibit K -13* 

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

Proceeds of Large Issues Offered ' 

(In millions of dollars) 

Month 

Corporate State 
and 

loca l 
government 

Other 
2 / Month Total 

Bonds 
(other than 
convertibles) 

Convertible 
bonds Stocks 

State 
and 

loca l 
government 

Other 
2 / 

1961 - February 267 230 37 360 __ 
March 70 25 1*0 5 1*05 67 
April 1,572 560 1,010 383 
May 557 1*80 15 62 256 25 
June 532 1*35 97 616 151 
July 1*75 285 75 115 179 
August 185 165 20 281 100 
September 168 78 33 58 1*35 73 
October 3 51* 205 67 81 326 1*0 
November 391 320 26 1*5 1*80 250 
December 255 125 130 307 

1962 - January 195 170 25 561 11*5 
February 1*25 1*25 662 6h 

Large Individual Issues Offered. March 1 through 23 

T Amount 
(millions 

of 
dollars) 

Coupon 
rate or 

net inter-
est cost 

Issuer Type y Maturity Offering 
y ie ld Rating 

CORPORATE 

West Penn Power Co. 
Stokely-Van Camp Inc. 
Paci f ic Gas & Electric Co. 

South European Pipeline Co 
•Potomac Electric Power Co. 
Ashland Oil & Refining Corp 
National Dairy Products 

Corp. 

STATE AND LOCAL GOVERNMENT 

Los Angeles Dept. of Wtr. 
and Pwr., California 

Georgia St. Hqy. Auth. 
Columbus, Ohio 
Dallas, Texas 
Penn. Gen. State Auth. 
City and County of 

Denver, Col. 

1st mtg. bds. 
Conv.sub.deb. 
1st & ref. 

mtg. bds. 
S.F. deb. 
Com.stk. 
S.F. deb. 

S.F. deb. 

Rev.-lit. 
Rev.-S.T. 

G.O. 
G.O. 

Rev.-Rent. 

30.0 
15.0 
65.0 
1*0.0 
20.9 
25.0 

1992 
1982 

199U 
1982 

1987 

35.0 1992 

16.0 1963-92 
35.0 1963-91 
11.1 1961-98 
10.8 1963-82 
25.0 1965-89 

li-1/2 
i i - i / i t 

as 
k-1/2 

1-3/8 

3.15 
3.3U 
3.08 
2.86 
3.05 

U.U3 
it. 25 

it. 38 
5.U6 

U.50 

U.36 

1.70-3.U0 
1.75-3.50 
1.90-3.50 
1.65-3.10 
2.00-3.25 

Aa 
Baa 

A 

Aa 

Aa 
A 
Aa 
A 

G.O. 15.0 1972-99 3.23 2.60-3.1*0 Aa 
Digitized for FRASER 
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K-2 

Large Individual Issues Offered March 1 through 23 (Cont'd) 

I s suer Type 3 / 
Amount 

(mi l l ions 
of 

do l la r s ) 
Maturity-

Coupon 
r a t e or 

ne t i n t e r -
e s t cost 

Offer ing 
y i e ld Rating 

STATE AND LOCAL GOVERNMENT 
(Cont'd) """" 

Puerto Rico Wtr. Resources 
Authori ty 

S ta te of Connecticut 
Louisiana S ta t e Bond & 

Bldg. Auth. 
Washington S ta t e Public 

Pwr. Supply System 
Kentucky Turnpike Auth. 

OTHER 

Rev. -Ut. 12.5 196U-98 3.1*0 1.90-3.75 A 
G. ,0. 53.7 1968-75 2.59 2.20-2.70 Aaa 

Rev. -Rent. 15.0 1963-87 3.27 
V 

1.75-3.35 Baa 

Rev, -Ut. 10.5 2012 3.67 3.65 A 
Rev. -Ut. 29.0 1967-2000 L 3 7 3.30-1i.38 

None 

i - -R igh t s o f f e r i n g . 
1/ Includes corporate and o ther s ecu r i t y o f f e r ings of $15 mi l l ion and over; 

State and l o c a l government secur i ty o f f e r i ngs of $10 mi l l ion and over. 
2 / Includes fo re ign government and In te rna t iona l Bank f o r Reconstruction and 

Development issues and non-guaranteed i s sues by Federal agencies. 
3 / In the case of Sta te and loca l government s e c u r i t i e s , G,0. denotes general 

ob l iga t ions j Rev.- l i t . , revenue obl iga t ions secured only by income from 
public u t i l i t i e s ; Rev.-Q.Ut., revenue bonds secured only by revenue f rom 
q u a s i - u t i l i t i e s 3 Rev.-S.T. , revenue bonds secured by revenue from s p e c i f i c 
taxes only5 Rev.-Rent. , revenue bonds secured s o l e l y by l ea se payments. 

k / 3 pe r cent bonds due 1985-87 not r e o f f e r e d . 
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-15-
Forthcoming Large Long-term Public Security Offerings for New Capital 

(Other than U. S. Treasury) y 

Expected Proceeds from Forthcoming Large Issues 

Subsequent-to 
date shown Date of 

computation 

During month following 
date shown 

Corporate | ^ % J o * e r 2 / Corporate Other 2 / 

- Feb. 28 55 307 1,125 638 
Mar. 31 1,580 559 1,700 806 
Apr. 28 5U2 236 15 687 579 15 
May 31 W 1*31 75 611 771 75 
June 30 521 195 666 291 
July 31 170 1*06 255 537 
Aug. 31 175 399 73 2h0 530 73 
Sept. 29 • 358 251 . 35 50 1* 1*51* 35 
Oct. 31 316 597 1*11 693 
Nov. 30 356 295 1*21 1*98 
Dec. 29 161 223 591 1*15 

- Jan. 31 480 1*65 61* 525 567 61* 
Feb. 28 222 153 — 31*1 239 — 

Forthcoming Large Offerings, as of March 23 

Amount 
(millions 
of dollars) 

Issuer Type Approximate date 
of offering 

CORPORATE 

International Tel. & Tel. Co. 
National Cash Register Co. 
Lone Star Gas Co. 
Long Island Lighting Co. 

Ohio Oil Co. 
General Tel. & ELec. Co. 
Litton Industries Inc. 

Tennessee Gas Trans. Co. 
National Cash Register Co. 

Northern Indiana Public Service Co. 
Pacif ic Power & Light Co. 
Consolidated Edison Co. 

Transcontinental Gas Pipeline Corp. 
•Southern Bell Tel. & Tel. Co. 
Appalachian Power Co. 

Pacific Power & Light Co. 

S.F. deb. 50.0 March 27 
S.F. deb. 50.0 Mar. 28 
S.F. deb 35.0 Mar. 29 
Com. stk. 21.1 Apr. 2 

(rights expire) 
S.F. deb. 90.0 Apr. 1* 

Deb. 50.0' Apr. 5 
Conv.sub.deb. 50.7 April 9 

(rights expire) 
Deb. 75.0 April 10 

• Com. stk. 36.7 April 11 
(r ights expire) 

1st mtg. bds. 20.0 April 11 
1st mtg. bds. 35.0 April 13 

Conv. pfd. stk. . 9l*. 7 April 16 Conv. pfd. stk. 

1*0.0 
(rights expire) 

1st mtg. p. 1. bds. 1*0.0 April 18 
Deb. 75.0 April 18 

1st mtg. bds. 25.0 April 18 
S.F. deb. 20.0 April 25 
Com. stk. 20.0 May 1 

(rights expire) 
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- 1 6 - L=2 

Forthcoming Large Of fe r ings , as of March 23 (cont 'd ) 

Type 
Amount 

(mil l ions 
of do l la r s ) 

Approximate date 
of o f f e r i ng 

CORPORATE (Cont'd) 

Commerce Oil Refining Corp, Debc>^bds. & com. 16.0 I n d e f i n i t e 

STATE AND LOCAL GOVERNMENT 

De t ro i t , Michigan G.O, 10,1 Mar. 27 
Detro i t School D i s t , , Mich, G.O. 10,0 Mar. 27 
Shelby County, Tenn, G.O. 12.5 Apr. 2 
Cook Co.s I l l i n o i s G.O. 25.0 Apr. 2 
Los Angeles County Flood Control 

D i s t r i c t a Cal i forn ia G.O. 25.0 Apr, 3 
instate of Michigan Rev.-St . 35.0 Apri l 3 

City of Phi ladelphia , Pa. G.O. 25.0 Apr. 1| 
Penna. S ta te Public Sch. Bldg. Auth. Rev.-Rent. 26 .1 Apri l 17 
Sacramento ^un. U t i l i t y D i s t . , Cal, Rev.-Ut„ 10,0 Apri l 17 

^Public housing Auth, 102 .it Apri l 17 
Clevelands Ohio G.O. I8 i0 Apr. 2k 
Georgia Sta te School Bldg, Auth, Rev.-Rent. 35.0 Apr. 25 
Tampa 9 F lor ida Rev.-Ut. 15.0 Apr. 26 
Dade County, Florida G.O. 1:6.0 I n d e f i n i t e 
Jacksonvi l le Expressway Auth,, F la , Rev.-Ut, liO.O I n d e f i n i t e 

OTHER 

Kingdom of Belgium J Bonds 30.0 March 29 

-x-—Included in t ab le f o r f i r s t t ime 
1 / Includes coiporate and other i s sues of $15 mi l l ion and over; S ta te and loca l 

government i ssues of $10 mil l ion and over. 
£ / Includes fore ign government and I n t e r n a t i o n a l Bank f o r Reconstruction and 

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