May 28, 1962.

fssociations and Mutual Savings Banks in April)

The volume of public security financing to obtain new capital
was substantial last week but is expected to be quite small this
holiday-shortened week, During the week ending May 25, two corporations
sold large security issues amounting to $51 million and five State and
local government bond issues with par value of $200 million were offered.
This week, ending June 1, two large corporate issues totaling $32 million
are scheduled while no large State and local issues are on the calendar.

Bond yields., Yields on seasoned, long~tem corporate bonds
declined slightly further last week while yields on government bonds
increased somewhat further. Yields on both Aaa- and Baa-rated corporate
bonds declined one basis point to 4,27 and L.98 per cent, respectively.
Yields on Aaa- and Baa-rated State and local government bonds increased -
6 basis points each to 3,00 and 3.58 per cent, respectively; U. S.
Government bond yields rose 3 basis points to 3.90 per cent.

Average yields on new corporate bonds , adjusted to an Aaa basis,
were 1,08 per cent last week, 6 basis points above this year's low
reached the previous week.

5 Short- and intermediate~temm interest rates. Yields on 3-month
Treasury bills and on 3-5 year:.U, S. Government obligations increased
2 basis points each last week, while yields on 6-month Treasury bills
: were stable. The averageé rate of interest on directly-placed finance
i company paper with 90-179 day maturity declined 8 basis points to a new
low for the year of 2.88 per cent, reflecting the full effect of the
rate reduction announced the middle of the previous week. The Federal
: funds rate declined 10 basis points to average 2.L5 per cent. Other
) short- and intermediate-term interest rates were unchanged.

Mortgage yields. Secondary market yields on 5-1/4 per cent
FHA mortgages declined in April for the third consecutive month, At
5.65 per cent, such yields were down 7 basis points from the January
i average and 5 basis points below the average for mid-1961 when the
§-1/L per cent maximum was reestablished.

Offering yields on new corporate bonds--adjusted to an Aaa
basis-=continued to decline more sharply than mortgage yields.
Consequently, the spread between mortgage and bond yields widened
turther in April to 148 basis points. This compared with a low of
108 last July. ' )
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Savings flow to savings and loan associations and mutual savings
banks in April. The seasonally adjusted net inflow of funds to both
savings and loan associations and mutual savings banks in April was about
30 per cent less than the record March inflow, as shown in the following
table and charts. The nét increase in time and savings deposits at
commercial banks in April was also sharply smaller than earlier in the
year, -

The net rise in savings capital at savings and loan associations

" in April was $682 million, after allowance for seasonal factors, 27

per cent less than in March and smaller than in most recent months.

The March increase in savings capital had been unusually sharp, in part

because of an increase in the number of associations crediting dividends

quarterly (and therefore in March). The smaller April inflow reflected

primarily a rise in withdrawals which tend to be large following the

crediting of dividends.

Regular deposits at mutual savings declined as usual in April;
after adjustment for seasonal variation, however, they rose %177 million.
This was one-fourth less than the monthly average for the first quarter
- but larger than in nearly all months of last year, \

Stock prices. Common stock prices had their sharpest weekly
decline in recent years last week in very substantial trading volume.
Prices, as measured by Standard and Poor's composite index of 500 stocks,
declined almost 7 per cent to a new low for the year, closing at 59.47
on May 25, Trading volume averaged 4.6 million shares a day, the highest
weekly average since last November,

More detailed information concerning recent capital market
developments is presented in the attached exhibits.

Capital Markets Section,
_Division of Research and Statistics,
" Board of Governors of the Federal Reserve System.
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Table 1 - Uelected Institutional Savings Ilow 3=

Suvings and Loan Associations 1/ .

Nuw savings cdnitd]. withdrawals of net new
Date (m(’l“(::‘c"'lé:;;‘umds savings capital savinps capital
: Seasonally|y . Ceasonally| Seasonall
lhxdjust.ed] @ usted Unadjusted adijusted lnadjusted adjustedy
(In millions of dollars)
1961 - April 1,978 2,235 1,562 1,570 416 665
May 1,877 2,358 1,075 1,609 802 7y
June 2,758 2,335 1,395 1,665 1,363 670
July 2,97h 2,218 2,866 1,550 108 668 h
August 2,008 2,308 1,518 1,610 L%0 098
*September 1,965 2,345 1,304 1,590 661 . 755
October 2,2l 2,455 - 1,517 1,684 72k 71 .
November 1,874 2,512 1,100 1,679 7k 833
December 2,734 2,LL8 1,226 1,708 1,508 7ho
1962 - January 3,946 - 2,L65" 3,L58 1,796 L88 669
Februray 1,916 2,337 1,338 1,578 578 759
Harch r/ 2,305 2,564 - 1,371 1,626 93l 538
April 2,367 2,675 . 1,995 1,993 312 682

1/ Net new savings cupiiul 13 derived as the difference belwoen new savings capital and witharawalse, The
unadjusted net new savings capitul series differus from the net change in savings ocupital series shown in Exhibit N
tecouse of stotistical discrepancies betweer the flow series from which the former is derived and the balunce sheet
series from which the latter is computed. The totals of the seasonally adjusted and umdjusted data for any 12« -
month period W11 not necessarily be identical because of the nature of the adjustment proocedure.

Source.--Pederal Savings and Loan Insurance Corporation; sensonal adjustment by Federal Reserve,

Mutual Savings Banks 1/

New regular deposits| it} drawals of Net new
Date (mdgit’;ii‘g;"’res*‘ regular deposits regular deposits
. Seasona1ly - Seasonally Seasonally
) UnacUustgd adjusted Unadjusted adjusted Unadjust ed adjusted
(In millions of dollars)
) 1961 - April 995 950 1,083 82l -88 126
AN
/ une > .
e B A T noo
§ ugus
September 950 963 661 797 289 166~
October 1,021 . 982 1,029 847 -8 135
November 859 1,014 682 851 177 ! 163
December 1,081 - 1,007 6L5 827 436 180
1962 - I:Iaguary ] l,Bﬁg 1,10;. 1,§0§ ng lgS 222
‘ebruary 7 97, 9. 7 150 215
March 1,111 1,043 659 785 Ls2 258
April 1,078 1,030 1,129 853 -51 177

ar daposits comprise 99 per cent of mutual saving: oposits, ¥ olub,
h\dnnrhl (plyran), and sohool savirgs deposits, Net new deposits are derived as the difference teiwesn
the new deposit and withdrawal series, The uradjusted net new deposit series differs from the net change
in deposit series shown in Exhibit O because of the exclusion of speolal deposits. The totals of the seasorally
adjusted and umdjusted data for.any !2—mn¢h period will not necessarily be identical becauss of the nature -

the_adjustment procedure,
ngltlzed f@iﬁﬁ.@Rl Asscoiation of Mutual Savirgs Banks; seasorml adjustmnt by Federal Ressrve,
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Ghon 1
!_Iw SAVINGS CAPITAL AND WITHDRAWALS —

SAVINGS AND LOAN ASSOCIATIONS

Monthly, adivsted for seasonal variation
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Chon 2

DEPOSITS AND WITHDRAWALS — MUTUAL SAVINGS BANKS

-Billions of dollars
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EXHIBIT A, Port |

Por cont
1 s.0

‘ CORPORATE Aus

4.0

STATE AND LOCAL
GOVERNMENT Aae
Moody's

Mu.xun|.||L,1u..nv|,|un n,nnu.n-lnn.uuu. n.ulunlncnhlnnnrn.n‘rl‘-.:in.:»J 2.5
1957 1958 1959 1960 1960 1962
Exhibit A - Part II

: State and | Spread between

Corporate U. 8. CGovt, local U. S. Govt. and
, Date Asa 1 long-térm 2/ | government [Corporate | State and
i Asa 3/ Aaa local Aaa

(per cgnt) ‘ :

1957 - High L.k (9/27) 3.76 (10/18) 3.45 (8/29) .60 .50
1958 - Low 3.55 (5/2) 3,07 (4/25) 2,6 (5/1) .22 .3b
1959-60 - High | L.6L (1/29/60) L.L2 (1/8/60) 3.65 (9/24/59) .59 7492
1960-61 Low L.21 (3/17/61  3.70 (5/12/61) 2,99 (9/1/60) .19 46
1961 - High k.46 (9/15) L,07 (12/29) 3.37 (7{? 57 .76
1962 - High L.L3 (2/16)  L.12 (2/23) 3.26 (1/L) L7 1.0L

Low k.27 (5/25) 3.85 (5/11) 2,92 (5/3) .30 .80

Apr. 27 b.31 3.90 2.93 1 97
Map; b k.30 3.87 2.92 L3 .95
May 11 L.29 3.85 2:93 Lk .92
May 18 L.28 3.87 2.94 Nl .93
May 25 p/ L.27. 3.90 3.00 .37 .90

Note: ]
Digitized for FRASER
mstpsifraser.stlouisfed.org/
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EXHIBIT B, Part |

LONG-TERM BOND YIELDS, LOWER-GRADE

Weekly
N Per cent
T N T o " 6.0
b I - ——— 5.5
CORPORATE Bos
4
5.0
A n AL ;
A | R AN I B P ;
~an N
o { Y 14 /A . e /1= NSWPZ SR PN
Ny ~
\ rd
V' ([~ STATE AND LOCAL GOVERNMENT Bus L
v - Moody's »\ A
e 1 S I .Y s
g raaa s crrwaa besaaa v bosor ey aa b tarrtaran llJllllAlkJ 3.0
1957 1958 1959 1940 1" 1942 N
Exhibit B ~ Part II-
Spread between
Date Cog:xz;e 12:§§eg:§. Aaa and Zagt - -
~ ate an
Baa 3/ Corporate local govt.
(per cent)
1957 - High 5.10 (11/29) L.51 (8/29) 1.27 1.21
1958 - Low L.sL (7/11) 3.6l (5/1) T .93
1959-60 - High 5.36 (2/12/60)  L.L6 (1/7/60) .8l 1,08
1960~61 Low 4.98 (s/9/60) 3.93(1/8/61) .66 .57
1961 - Righ 5.13 (10/27) 14,16 (3/23) .8 .93
1962 - High 5.11 (1/5) k.ok (1/11) .72 .82
: Low L.98 (5/25) 3.52(5/17) .63 .56
Apr. 27. 5.01 3.52 .70 59
May L 5.02 3.52 .72 .60
May ‘11 5.00 3.52 J71 .59
May 18 L.99 3.52 .7 .58
May 25 p/ k.98 - 3.58 o .58

/ Preliminary,
‘E Weekly average of daily figures. Average term of bonds included in 23-26 years,
y

_2/ Weekly average of daily figures. The series inoludes bonds due or callable in 10 years or morae,
3/ Thursday figures. Only general obligation bonds are included; average term is 20 years,

Digiti @feﬁﬁ_ﬁ{,&»égﬂn are for individual series and may be on different dates for different

series, For spreads, high refers to widest, and low to narrowest,
http://fraser.stlouisted.org/
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EXHIBIT C, Part |

SHORT- AND INTERMEDIATE- TERM INTEREST RATES, GOVERNMENT
Weekly

Per cont
| | |
T MOKTH BILLS ‘; I - B
Marker Yialds :
AJ» - 5 YEAR ISSUES . S
5 1°
Ll /
ig L 3. MONTH BILLS - 2
4 M--h-- Yields °
i | N
J[ ! I R
,' A
3 Locvnncn Lo cnocnconooc b ronnoo oo e
1958 1959 190 1 1962
Exhibit C - Part II
Discount Yields -__|Spread between yields on 3-
Date rate [ 3-month l &-month 3-5year | month bills and yields on
1/ bills 2/ bills 2/ issues 2/ [B-mo, bills|3-5 yr. issues
: . (per cent)
W1957 - High | 3.50 3.64 (10/18) - k.0l (10/18) - .86
$1958 - Low | 1,75 .58 (5/29)  3.02(12/26) 2.4 (6/6) .26 .0k
#1959-60 - H  4.00 - L.59 (1/8/60) 5.07 (1/8/60) 5.00 (12/24/59) .79 1.81
1960-61 Low | 3,00 2. ]_‘I. (10/28/60) 2,35 (4/28/61) 3.15 (5/12/61) A2 .38
1961 - High | 3.00 2,66 (12/29) 2.90 (12/29) 3.86(e/11) N 1.51
1962« High [ 3,00 ~ 2.81 (2/16) 3.02 (1/12) 3.88 (2/2) .2l 1.19
Low | 3,00  2.67 (5/18) 2.77 (5/25) 3.43 (h/b) .08 W71
inpr, 27 3.00 - 2.73 2.83 3.52 .10 .79
May L 3.00 2,7k 2,83 3,51 : .09 7
May 11 3.00 2,67 2,17 3.48 .10 .81
May 18 3,00 2,67 2,77 3.55 .10 .88
May 25 p/ 3.00 2.69 - 2.77 3.57 .08 -.88

1/ Weekly rate shown is that in effect at end of period at the Federal Reserve Dank of New Yorks

_/ Market yleld; weekly averages computed from daily closing bid prices. GSeries of 3-5 year issues °
consists of selected notes and bonds.
Nota,—Highs and lowas are for individual series and may be on different dates for different seﬁes.
For spreads, high refers to widesti, and low to narrowest.
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EXHIBIT D, Part |
SHORT- AND INTERMEDIATE-TERM INTEREST RATES,
BANKS AND OTHER PRIVATE BORROWERS

Weakly Pac cont
{ : ’
|
~ STOCK EXCHANGE _J
e - “TCALL LOANS - - . - ¢
Going Rate
~— r=="1 i
_ FINANCE COMPARY PAPER ) § R i
™~ Directly Placed 5
3.6 Months PRIME RATE
!
:
i - 4 —
M. Y.DISCOUNT :
2aTES N {
8 s j
= 4
, l {
TFEDERAL FUNDS ;
Etfactive Rate X A - 41 )
Wb B B o
H e
: | B
- : ) , '
| . i
2 ; r { )
,LLLL,LJ.LIII4[1lLLIIl|IlLLJ_llllilIllllllllllllil:l.lllll|lll| 0 e

1958 1959 1980 . 196) 1962
kxhibit D - Part II

- . o Spread between
Stock Exchange| Prime Finance company| Federal
Date call loan 1/ | rate 1/ paper 2/ funds 3/ 3;1“:;“::%8 ander 1
nance Co., paper
(per cent)
1957 - High L.50 4.50  3.88(11/15)  3.50 (11/8) .63
1958 - Low 3.50 3.50 1.13 (s/8) «13(5/29) =35 '
1959-60 - High 5.50 . 5.00 5.13 (1/22/60)  L.00 (5/13/60) 1.02
196061 Low k.50 L.50 2,50 (8/s/61) .43 (3/27/61) W11
1961 - High L.50 .50 3,00 (12/29) 2,88 (12/29) .56
1962 - High k.50 k.50 3,13 (L/13)  2.95 (3/23) A
Low L.50 L.50 2.88 (5/25) 1,30 (1/26) .19
Apr. 2 4.50 14,50 3.06 2.85 .33
Mg; L g L. 50 L.S0 3.00 2.65 .26
May 11 4.50 L.50 3.00 2,60 .33
May 18 L.50 4.50 2,96 2.55 . .29
May 25 p/ L.50 L.50 2.88 2,45 ©19

I/ Weekly rate shown is that in effeot at end of period. Stock Exchange call loan rate'is going rate
on call loans secured by customers' stock exchange collateral at New York City banks. Prims rate
is that charged by large banks on short~term loans to business borrowers of the highest oredit
standing, N o N
2/ Avemg:eef daily rates published by finance companies for directly placed paper for varying maturities
in the 90-179 day range. -
3/ Weekly average of daily effective rate, which is the rate for the heaviest volume of purchase and
sale transactions as reported to the Federal Reserve Bank of New Yorke .

PP | for individual series and be on different dates for different series.
D'g|t|Zed%'ﬁxsﬁfﬁig;sre;:nnbo widest,eang 103 t:azarmwest. e '"7 el
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EXHIBIT E, Part |

STOCK MARKET
1941-43 Average=10

L - i ’ 10
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1 o~ b g e drtelenr e bt et R} LlJJ.LJv\)J 2
1957 1958 1959 1960 1041 1962
Exhibit F - Part II
i Aaa cor;;orate - Spread between nes;
: Date FHA bonds 1/ . . corporate bonds and
i nortgages 2/ New 3/ |Seasoned Li/|FHA mortgages|Seasoned bonds
ﬂg 1953-58 - High 5.63 (11/57). L.81 (6/57) L.12 (9/571) 1.96 .90
Low L.56 (2/55) 2.7k (3/5h) 2.84 (L/Sk) .54 -.12
2 1959-60 - High 6.2, (1/60)  5.29 (9/59) L.61 (1/60) 1.76 .17
4 1960-61 - Low 5,70 (7/61)  L.26 (10/61) L.22 (3/61) 1.08 -.16
3
4 1961 - Lecember 5.71 %) o bila 1.32 -.02
i 1962 - January 5.72 L5 L.L2 1.27 .03
February 5.70 L.50 L.h2 1,20 . .08
i March 5.68° L.23 L.39 1.b5 -.16
2 April 5.65 bat .33 1.L8 -.16

y Neither mortgage nor bond yields take into acoount servioing costs which are much higher for
mortgages than bonds. Genmerally, bonds pay imterest semi-annually; mortgages, monthly; Mortgage
yields, if computed as equivalent to a semiannual interest investment, would be slightly higher

than given in the table, .
2/ Based on FHA fisld-office opinions about average bid prices in the private secondary market for
data relate only to 25-year mortgages

new-home mortgages for immediate delivery. Since late 1955,
robable volume of transactions. Yields

Dashed lines indicate

with downpayments of 10 per cent or more, weighted by
X camputed by FRB, assuming 25-year mortgages are paid off in 12 years.
b periods of adjustment to chZnges in the contractual interest rate.

4 3/ See note for Exhibit G.
3/ Moody's Investors Service. :Monthly averages of daily data, See Exhibit B,
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- EXHIBIT F, Part |

MORTGAGE AND BOND YIELDS ¥/

Monthly Par cont |
]
)
. Ilﬁ-\ i!
HOME MORTGAGES - FHA .
i /-\/—~/
/-—/
_ l | S8 . i
—//\/-/ Ass CORPORATE IOIDS:__J l "'L“{I,L': — .
N Vv
P / \\ S ;
ai
- |

s EUTINENTT 2 s sy Taio e T
Exhibit E - Part II
Common Trading Stock markel customer credit
mt Stock price stock volume 3/ Customera'|  Bank
e : index 1/ yields 2/ [(millions | Total [debit bal-| loans to
(per _cent) |of shares) ances L/ |“others" 5/
(In millions of dollars)

1960-61 - High 72.0k (12/8/61) 2.82 5.8 5,602 (12/61),259 (12/61) 1,377 (8/30/61)
Low 53,32 (10/23/60) 3,62 2.2 L,142(5/60) 3,004 (7/60) 1,121 (5/25/60)

1962 - High 70,94 (3/16) 2.93 W6 Shol (L) L1 (1) 13L18 (5/9
- Low . 59.47 (5/25) 3.8 3.0 5,h29 (2) 1L,066 (2) 1,348 (1/24) ‘
March - 70.29 2.95 3.1 5,L57 4,083 1,374 :
April 68.05 3.05 3.5 5,01 4,079 1,l12

May 11 62.65 3.31 3.7 n.a. n.a. 1,L18

May 18 63.82 3.25 3.9 n.a, n.a. 1,416

May 25 p/ 59.47 3.48 b.6 n.a. n.a. n.a,

Deas—Not available, p/ Preliminary,

_‘.y Standard and,Poor's composite index of 500 common 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
Friday's data only,

_2/ Standard and Poor's composite stook yield based on Wednesday data converted to weekly olosing
prices by Federal Reserve. Yields shown are for dates on which price index reached its high
or lowe .

_3/ Averages of daily trading volume on the New York Steok Exchange. .

y End of month figures for member firms of the New York Stook Exchange which carry margin aocountsj

exoludes balances secured by Us S. Government obligations. -

Wednesday figures for weekly reporting member banks, Excludea lcans for purchasing or oa.rriing

LT U.di Go curities, .Prior to July 1, 1959, such loans are excluded only at banks in

Digitizes f&kﬁ « Weekly reporting banks acoount for about 70 per cent of loans to othera.
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' kxhibit G .1h
5 ) Yields on New Corporate Hond Issues Adjusted to an Aaa basis
Amount R i Amount
Number of. issues A;ggcgle .| Number of issues sz:;se .
of issues| included (per of issues| included { er
included | (millions | oont) included | (millions | ooty
of dollars) of dollars)| .
_Monthly averages: . December 15 1 - bo.,o L.55%
961 - July L 273.0 L.62 22f - - -
- August L 115.0 L.59 29|  -- - .
3 September 2 78.8 4.38 |-
: October 7 200.0 .26 [1961 - high L.68 (6/16).
November 9 229.0 L.32 Low b2y (11/3)
B December, 3 115.0 k.39
i 1962 - January i 130.0 . L.LS 1962
K February 5 9045 b0 |Tmwry s | -- - -
1 March 6 2h0.0 . h.23 12 1. 60.0 L.50
1 April 7 299.0 ka7 19 - - -
i Hay i 26 3 70,0 L.bo
i June . February 2 - - -
'
¢ Weekly averages: N 1% 2‘;. 31096.0 hh'-hbp?*
;1961 - July 7 -~ - -- .23 1 50.0 u.50
. 1l 1 8.0 }4.60 -|Maxreh 2 25.0 L.37
i 21 1 200.0 Lol 9 i 30.0 L.29
: 28 2 £5.0 L.bo 16 1 65.0 L.23
. hugust L 2 55.0 4.5k 23 2 60,0 h.2a
! 11 1 20.0 L. 73% 30 2 85.0 Lh.22
18 1 Lo.o 4,60 |april 6 2 98.0 L.21
E 25 -- - - 13 2 26.0 k.12
September 1 - - - 20 2 100.0 L.27#
— - - 27 - _— -u
15 1 18.0 . L.k |May L 2 115,0 L1k
: 24{ - - == 1 2 28.0 L.21x
3 29 1 60.8 L.36 18 2 1.0 L 02
: October 6 2 h5.0 . b.25 25 2 39.0 ko8
§ 13 - - - June 1 ! M
20 2 60.0 h.21
27 3 95.0 L.28 15
November 3 3 5.0  .b.2d 22
J 10 - -- - 29
3 17 N 9L.0 L.29
: 2h |1 60.0 L.35
: December ' 1 1 30.0 L.k
i N 8 2 75.0 L.29

Note: Averages of offering ylelds on all new issues of publicly sold bends rated Asa, 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
first adjusted to an Aaa basis, using the conparable spreads in yields on seasoned bonds
(Moody's averages). Averages reflect changes in industrial composition, type, maturity,
and call provisions of new offerings. weekly avarages considered unusually unreliable

as indicators of interest rates on new issues because of the small number or special

characteristics of offerings included etc, ars marked with an asterisk, Source: weekly

Digitize&“fb‘r’ FFRgggéFg(eserv smonthly data, First National City Bank of New York.

http://fraser.stlouisfed.org/
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Exhibit H
Long-term Corporate and State and Local Covemucnt
Security Offerings and Placements
(In millions of dollars)
New capital
e Corporate 1/ State and local 2/
1962 ] 1961 | 1960 1962 ] 1961 | 1960
January . 592 580 ‘570 /850 73 700
. February . 859 667 715 e/1000 689 611 |
" ¥arch . 807 562 860 /625 76k 560 ’
April - le/1,200 2,118 761 &/850 723 719
Hay /700 1,259 577 /750 61 515
June 1,318 1,0Lk 1,034 991
July 1,028 .. 736 L8s Ly2
August 762 967 €0l 606
September 6h7 726 733 663
October 1,090 80 | 677 340
November 9L8 956 ‘788 501
December 1,000 852 /58l L1
1st quarter | 2,258 1,809 2,18 |o/2,475 2,166 1,000 %
2nd quarter 4,695 2,382 2,397 2,256 oo
3rd quarter 2,37 2,428 1,823 1 780 :
Lth quarter, 3,038 2,698 p/2,0l9 1, Jl|0
1st half 6,500 b,527 - 1,563 b,136
Three quarters - 8,941 6,955 6,386 5,916
Year . 1,979 9,653 . 2/8 L35 7,257
Excluding finance companies 3/
lat quarter le/2.158 1,554 . 1,716
2nd quarter - L,552 2,165
3rd quarter 2,337 2,018
Lth quarter : 2,807 2,347
Year » 1,253 8,26
&/ Estimated. 5/ Preliminary.
1/ Securities and Exchange Commission estimates of net procoeds.
2/ Investment Bankers Association of America estimates of principal amounts,
3/ Total new cepital issues excluding offerings of palea and conzumer finance

companies,
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B Exhibit I H.lk
: 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/
i orth Bonds Common
: o Total|Publicly|Privately| 39 | M. |pisiipy|orions | Seouers
offered |offered stocl; v o -
1960 - 1 2,265 93L 795 536 298 598 189 1,059
2,537 1,074 770 - 69 S11 808 1k 913
mI 2,520 1,336 75kh b2y 562 652 - 317 896
:? w 2,832 1,462 955 6 625 696 381 997
Y 1961 -1 1,992 62 880 515 361 681 832
H I 5,352 2,303 1,275 - 1,774 1,166 1,081 1,095 1,052
5 11T 2,566 772 1,139 59 595 10k 803
! g 3,236 967  1,k2h 8l 836 836 W7 1,263
i 962 - L 2,378 1,155 716 507 655 430 hs6 717
I
; v
;196 - gan. 61 - 178 29h 129 169 137 21 253
3 Feb, 695 273 255 167 99 160 368
i Mar, 696 211 - 331 154 248 8L 19 21
i Apr. 2,231 713 348 1,170 57k 25k 99h 297°
4 May 1,3h2 &66 355 320 L7 L39 8 289
June 1,779 92l 572 283 Lh6 389 16 Lé7
July 1,075 Lal 392 259  L28 - 369 16 315
Aug, 813 225 . 177 255 215 13 279
Sept. 678 123 336 28 252 11 75 209
Oct. 1,155 336 509 310 271 306 25 L87
Nov. 987 Lih 348 225 215 362 80 291
Dec, 1,094 217 567 310 306 168 L2 L85
1962 - Jan, 67 273 232 13 205 89 73 225
: Feb, 88l ko7 232 155 131 1L8 362 218
i ' Mar, 847 386 253 209 . 318 193 21 275
3 ﬁf” e/ |15300 650 325 325 Llo 380 80 300
y
+ June -
H July
! Aug, Z
i Sept.
! Oct.
i Nov,
4 Dec.
A Preliminary., e/ Estimated. 1/ Gross pr ds 2 net pr ds

by the cost of flotation.

2/ For total see Exhibit H; other issuers are

extractive; railroad and other transportation, real estate and finance and
Source. --Securities and Exchange Commission.

commercial and other.
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W

H.1h Exhibit J
Other Security Offerings
(In millions of dollars)
Gross long-term 1/
Foreign government 2/ Federal agency 3/

1962 1961 | 1960 196 [ 196L [ 19&%
January 142 6 2 246 = 182
February 10 29 175 156 - 150
March 35 20 7ﬁ i 252 ﬁg

April- _e/ 10 2 3 €, 100
Hay}l 66 72 b9 35k
June 29 Lo 278 -
July 5 25 - -
August 2 1 250 199
September . 36 193 -
October L3 3L - 160
- November 34 2 225 149
December [ b1 - 181
Year 236 533 1,448 1,672
Jan. -April &/156 57 281 /862 352 630

. Net_short-term L/
State and Local government 5/ Federal agency 3/

January 18 160 58 2L7 =1hh -196
February 466 195 Lo -156 -162 =202
March =28 -8 =80 226 =17k -59
April p/ho =103 70 -3Lé -79 =277
May 42 <146 -87 170
June =155 =157 207 320
July 109 L8 22 95
Ayguast 518 las 193 23
September -86 =175 108 -201
October -6 =16 98 =23
Novenber 5L 50 56 =33
December =11 ~189 =11k ~250
Year 520 18 =76 -633
Jan, -April p/276 2Ly 188 -L7 -559 ~734

AN

p/ Prelimimary. ¢/ Estimated by Federal Reserve.

I/ These data differ from those in Exhibit H in that refunding issues, as well as new
capital issues, are included. Long-tem securities are defined as those maturing
in more than one year.

2/ Includes securities offered in the United States by foreign governments and their
international organizations. Source: Securities and Exchange Commission.

3/ Issues not guaranteed by the U. S. Government. Source: long-term, Securities and
Exchange Commission; short-term, Treasury Department and Federal Reserve.

y These data differ from those in Exhibit H and above in that they represent new
offérings less retirements, whether from the proceeds of refunding issues or from
other funds., Data include only issues with original maturity of one year or less.

Di@(izé’@iﬂﬂimS!ERand bond anticipation notes, warrants or certificates and Public
.,,cHousing Auth ﬁﬁy notes. In some instances PHA notes included may have a some-
http'//f@ﬁ@rl éysir %Q/ year. Source: ,Bond Buyer and Federal Reserve. .
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Large Long-term Public Security Issues for New Capital
(Other than U, S. Treasury)

Exhibit K

Proceeds of Large Issues Offered

H.1L

DigitiZ&% For FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

(In millions of dollars)
) Corporate State
Bonds : and Other
 Momth Totel  |(other than |COFertiPel gpoacs | local 2/
convertibles) | : government
1961 - April 1,572 560 - 1,010 383 -
: May 557 L8o 15 62 256 25
June 532 435 - 97 616 151
July L5 285 75 15 179 -
August 185 165 - 20 281 100
September 168 78 33 58 L35 73
October 354 205 671 81 326 Lo
November 391 320 26 L5 L8o 250
December 255 125 - 130 307 --
962 - January 195 170 - 25 561 145
February L2s 425 - -- 662 6ly
March 366 330 15 21 259 30
April 618 430 51 167 423 55
Large Individual Issues Offered May 1 through 25
Amount Coupon
Issuer Type 3/ (mj%}.ions Maturity ne:a :;t:i— Oiizid&ng Ra%j.ng
dollars est cost
CORPORATE '
.#Pacific Power & Light Co. Com, stk. 18.3
¢ Southem Calif. Edison Co. |lst&ref.mtg. bds.40.0 1987 L=1/k .25 Aa -
! Wisconsin Telephone Co. Deb, 20.0 2002 L4-3/8 L.27 Aaa
Milwaukee Gas Light Co. 1st mtg. bds. 15.0 1987  L-5/8 L.50 Baa
: Columbus & Southern Ohio .
° Electric Co. 1st mtg. bds. 16.0 1992 L4-3/8 L.30 A
. Florida Power Corp. 1st mtg. bds. 25.0 1992  L-1/L4 L.20 Aa
. Gulf State Utilities Co. 1st mtg. bds. 17.0 1992 L-3/8 L.29 Aa
Utah Power & Light Co. 1st mtg. bds. 22.0 1992 L4-1/2 4.35 A
: Utah Power & Light Co. Pfd.stk, 12.0
. STATE AND LOCAL GOVERNMENT
| Port of New York Auth. Rev.-Ut. 35.0 1993  3.36 3.33 A
- State of Hawaii G.0. 10.0 1965-82 2,71 1.90-2.90° A
* Wash, Sub. Sanitation Dist. _

M, c.0. 15.0 1964-89 3.02  1.85-3.30L/ 4
Cincinnati; Ohio G.0. 10,0 1963-87 2.77 . 1,50-3.00 Aaa
Georgia State Sch. Bldg. .

Rev,-Rent.- . 26.5 1963-83 3.09 1.60-3.L0 A



o ‘ &%

K=2 H.1k

Large Individual Issues Offered May 1 through 25 (Cont'd)

Amount . Coupon - -
milli . i
Issuer Type 3/ ( o}:".‘ms Maturity | e opor Of;ﬁ{;'“g Rating
dollars) est cost
STATE AND LOCAL GOVERNMENT
(Cont'd) _ .
Austin, Texas Rev.-Ut. 14,0 1963-87 3.0L 1.60-3.20 Aa
Port of New Orleans Board 5
of Comm., La. G.0, 25,0 1972-97 3,34 2,70-3. 5 A
Salt Lake City, Utah G.0. 11.5 1965-80 2.69 1.90-2.80 Aaa
Metropolitan Seattle, Wash.] Rev.-Ut. 16.0. "196L4-2000 3.63 2.00-3.70 ==
Sacramento Mun. Utility
Dist., Cal. Rev.-Ut. 10.0 1966-82 2.96 2.10-3.15 Aa
State of Illinois G.0. 95.0 1963-87 2.96 1.55-3.15,  Aaa
vayne Co., Mich. G.0. 18.3  1967-2002 3.66 2.10-3.75¢/ A
State of Mississippi G.0. 19.5 1963-82  3.12 1.,60-3.20 Aa
State of New York G.0. 57.3  196L4-2012 3.22 1.70-3.75 Aaa
Salt River Project, Agri.
Imp. Pur. Dist., Arizona| G.O0. 10,0 1965-9k 3.35  2.05-3.557/ 4
OTHER
Kingdom of Denmark - Bonds 20.0 1977 5-1/L 5.7 A
Govt., of New Zealand bonds 25.0 1997 5-1/L 5.50 Baa
European Coal and Steel
Community Bonds 25.0 1982  5-1/L 5.33 -
Japan Development Bank Bonds 17.5 1977 6 6.1 -

+*--Rights offering.

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

T  State and local government security offerings of $10 million and over.

2/ Includes foreign government and International 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
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 by revenue from specific
taxes only; Rev.-Rent.; revenue bonds secured solely by lease payments.

é/ 1/10 per cent bonds maturing 1990-93 reoffered to yield L.LO per cent.

T/ 1-1/2 per cent bonds maturing 1996-97 reoffered to yield 4,00 per cent.

6

7

3-1/2 per cent bonds maturing 2001-02 not reoffered.
1 per cent bonds maturing 1994 reoffered to yield L.00 per cent.
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Exhibit L

H.1k

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

Expected Proceeds from Forthcoming Large Issues

q

During month following Subsequent to
Date of date shown date shown
computation Corporate f:z:; 2‘:31,“ Other 2/ |Corporate rﬁ'::f ;&I Other 2/
] .
3 1961 - Apr. 28 5h2 236 15 687 579 15
B May 31 L87 L3l 5 611 M 75
,’; June 30 521 195 - 666 291 -
i July 31 170 7 Lo6 - 255 537 -
§ Auvg. 31 175 399 73 2Lo 530 3
3 Sept. 29 358 251 35 sol L5k 35
{ Oct. 31 346 597 -~ L1 693 -
! Nov. 30 356 295 - L1 o8 -
i Dec. 29 161 223 - 591 L5 -
1962 - Jan. 31 180 L65 el 525 567 él
Feb, 28 222 153 - 3l 239 --
Mar. 30 628 453 - 693 539 -
: Apr. 30 185 333 95 598 Ls2 95
i Forthcoming Large Offerings, as of May 25
4
i Amount
i e Approximate date
2 Issuer e (millions PP ;
e of dollars)| ©F offering
7 CORPORATE
1 Copenhagen Telephone Co, S.F. deb. 15.0 May 28
H Alabama Power Co. lst mtg. bds. 17.0 June 1
i Mountain State Tel, & Tel. Co. Deb. 50.0 June 6
J Virginia Electric & Power Co. Com. stk, Lo.0 June 6
N United Gas Corp, 1stmbg.&coll. tt. bds, 40,0 June 7
Columbia Gas System, Inc. Deb., 25.0 June 8
Northern States Power Co. lst mtg. bds. 15.0 . June 13
New England Electric System Com, stk. 20.9 June 1l
(rights expire)
#Texas Gas Transmission Co. Deb, 40.0 June 1
Air Reduction Co., Inc. Conv, sub.deb. 34,5 June 20
(rights expire)
Consolidated Edison Co. 1st mtg. bds. 100.0 June 20
Cincinnati Gas & Elec. Co. 1st mtg. bds. 25.0 June 22
#Puget Sound Power & nght Co. Pfd. stk. 15,0 June 27
Phillips; N. V., ' Com. stk . 77.0 June
o (rights expire)
#Houston Lighting & Power Co. 1lst mbg. bds. 30.0 June
Commerce Oil Refining Corp. Deb,, bds, & com. U45.0 Indefinite
—
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L-2 h.1h

Forthcoming Large Offerings, as of May 25 (Cont'd)

Amount :
$17 4 Approximate date
Issuer Type (millions c '
of dollars) of offering :
STATE AND LOCAL GOVERNMENT 1
Maricopa Co., Arizona G.0. 11.2 June 5
De Kalb Co., Georgia G,0. 14.0 June 12
+Monroe Co., N. Y. G.0. 10.8 June 12
State of California G.0. 100.0 June 1l
Houston Ind. Sch. Dist., Tex. G.0. 12.5 June 26
Georgia State Highway Auth. Rev.-Rent. . 15.0 June 27
#Dallas Ind. Sch. Dist., Texas G.0. 10.0 June 27
*Texas Univ./Texas A&M, Texas Rev.-Rent. 10.0 June 28
Pittsburgh, Penna. G.0. 35.0 Indefinite
Jefferson County, Colorado G.0. 19,2 Indefinite
Tarrant County, Texas G.0, 13.5 Indefinite
Dade County, Florida G.0, L6.0 Indefinite
Jacksonville Expressway Auth., Fla.| Rev.-Ut. Lo.o Indefinite ;
OTHER :
{
None §

- st=-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. H
2/ Includes foreign government and International Bank for Reconstruction and i
Development issues and non-guaranteed issues by Federal agencies.
Note,~-Deletions for reasons other than sale of issue: None.
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