
July 2, 1962. 

in June) 

Public securi ty financing to obtain new capi ta l was f a i r l y l i g h t 
l a s t week and i s expected to be p rac t i ca l ly non-existent t h i s holiday 
shortened week. During the week ending June 29, two large corporate 
secur i ty issues (including an expiring r i g i t s o f f e r ) to ta l ing #33 mill ion 
were sold and seven State and local government bond issues with par value 
of $90 mill ion were of fered . This week, ending July 6, no la rge corporate 
or State and local secur i ty issues are scheduled. 

Bond y ie lds . Yields on most seasoned, long-term bonds 
increased l a s t week. Yields on Aaa- and Baa-rated State and loca l govern-
ment bonds increased 3 and 5 bas i s points , respect ively, while y ie lds on 
U. S. Government bonds increased 5 basis po in ts . Yields on Aaa-rated 
corporate bonds were stable but those on Baa-rated issues rose another basis 
po in t . 

Average yie lds on new corporate bonds, adjusted to an Aaa bas i s , 
were U.19 per cent l a s t week. At t h i s l eve l , y ie lds were 8 basis points 
above the average f o r th# previous week and 17 basis points above the • 
y e a r ' s low reached in mid-May. 

Short- and intermediate-term in t e r e s t r a t e s . Yields on shor t -
and intermediate-term U. S. Government s e c u r i t i e s increased sharply l a s t 
week. Three-month Treasury b i l l y ie lds rose 11 bas is points to 2.8U 
per cent, 3 basis points above the previous high t h i s year and the highest 
average in over two years; y ie lds on both 6-month b i l l s and 3-5 year issues 
increased 10 basis points . The average ra te of i n t e re s t on direct ly-placed 
finance company paper with 90-179 day maturi ty increased 10 basis points 
to 3.11 per cent as a l l companies adopted the new ra te of 3-1/8 per cent 
put in to e f fec t by one company the previous week. The average ra te on 
Federal funds declined s l igh t ly to 2.90 per cent . Other short- and 
intermediate-term in t e r e s t r a t e s were unchanged. 

FNMA secondary market operations. Purchases of mortgages in the 
secondary market by the Federal National Mortgage Association continued 
downward in May. This was the s ixth consecutive month of decline and the 
volume of $1*2.0 million was the lowest since l a s t July when purchases were 
r i s i n g . Offerings also declined f u r t h e r . Sales by FNMA which had expanded 
very sharply in recent months, dropped in May, but , a t #6U mil l ion, remained 
a t a higher l eve l than purchases. 

Stock market. Common stock pr ices showed t h e i r f i r s t week-to-
week increase s ince l a t e May l a s t week in act ive t r ad ing . Pr ices , as 
measured by Standard and Poor 's composite index of 500 stocks, declined to 
a new low on Tuesday, but then advanced during the next three t rad ing days, 
closing a t 5b. 75 on June 29, a net gain of almost U pe r cent f o r the week. 
Trading volume averaged 5.2 mill ion shares a day, 1.0 mi 111 on above the z 

average f o r the previous week. 

DECONTROLLED AFTER SIX MONTHS 

STATES 

of Capital Market Developments 
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July secur i ty volume. Securi ty f inanc ing to obtain new c a p i t a l 
by both corporations and Sta te and l o c a l governments i s expected to be 
r a t h e r l i g h t t h i s month. 

Corporate secur i ty f inancing ' i s expected to t o t a l SO.6 b i l l i o n 
in July5 t w o - f i f t h s l e s s than both the revised June volume and July 19 6 l . 
Large public secur i ty o f fe r ings a r e expected t o t o t a l only $120 mi l l i on . 

Bond o f f e r i ngs by Sta te and l o c a l governments a r e expected to 
amount t o $0.5 b i l l i o n in July , 30 per cent l e s s than t h e revised June 
t o t a l but about the same as in July of the pas t two years . Large i ssues 
current ly scheduled f o r sale amount to about $0.2 b i l l i o n . 

Capital markets in June. Corporate s ecu r i t y f inancing t o obtain 
new c a p i t a l was in subs t an t i a l volume in June while S ta te and loca l govern-
ment bond sales were moderate. 

Corporate secur i ty f inanc ing amounted to $1.0 b i l l i o n in J tne , 
h3 per cent more than in May but one-fourth l e s s than the very l a rge volume 
of June a year e a r l i e r , June f inancing was $150_million l e s s than had been 
estimated e a r l i e r , as the sharp dec l ine in stock p r ices led to t h e pos t -
ponement of severa l l a rge convert ible bond and common stock i s sues o r i g ina l l y 
scheduled f o r l a s t month and a sharp reduction in the number of small stock 
i s sues publ ic ly sold. Public s a l e s of l a rge noneonvertible bonds amounted 
to $387 mi l l ion in June5 sa les of l a rge stock i ssues t o t a l ed $123 mi l l ion , 
consis t ing of $93 mil l ion in common stocks sold through subscr ipt ion r i g h t s 
and $30 mil l ion in p re fe r red s tocks . 

Ref lec t ing in pa r t the l a rge volume of bond f inanc ing , y i e ld s 
on new corporate bonds rose during the month. New of fe r ing y i e ld s , ad jus ted 
t o an Aaa b a s i s , averaged he IS per cent in June, 6 basis po in t s more than 
in May; y i e lds on seasoned bonds changed l i t t l e . Most new issues were 
quickly d i s t r i bu ted by underwri ters s but the volume of s e c u r i t i e s in 
underwriting syndicate rose moderately, due pr imar i ly to the poor reception 
of one l a rge i s sue . 

Bond sa les by State and l oca l governments amounted to $0.7 b i l l i o n 
in June, one-eighth l e s s than in May and one- third smaller than in June of 
the two previous years . 

Dealers' adver t i sed inventor ies of municipal s e c u r i t i e s declined 
considerably during the early pa r t of the month as p r i c e s were reduced on 
some i s sues in inventory s u f f i c i e n t l y to r a i s e y ie lds 5 to 20 bas is points 
above t h e i r o r ig ina l o f fe r ing l e v e l . At month-end inventor ies amounted t o 
about $540 mi l l ion , somewhat more than a week ago but $90 mil l ion l e s s than 
a t the end of May. 

Yields on municipal bonds increased somewhat f u r t h e r during June, 
with those on seasoned, 20-year, Aaa-rated bonds r i s i n g 4 bas i s poin ts to 
3.08 per cent a t month-end„ At t h i s l e v e l y ie lds were 16 basis poin ts 
above t h e i r low reached the f i r s t week in May, but 25 bas is points below 
t h e i r mid-December l e v e l . 

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



-3-

Common stock pr ices dropped sharply f u r t h e r in June in ac t ive 
t rading. Pr ices , as measured by Standard and Poor 's composite index of 
500 stocks, declined 8 per cent on balance to close the month a t Bh.7B, 
almost one-fourth below t h e i r December 12 high. Prices declined almost 
without in ter rupt ion to a low on June 26, 28 per cent below l a s t yea r ' s 
high, but recovered somewhat during the l a s t three trading days of the 
month. Trading averaged U.8 million shares a day, s l igh t ly l e s s than in 
May. 

Ifore deta i led information concerning recent capi ta l market 
developments i s presented in the attached exhibi 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 » . f o r t I 

[ L O N G - T E R M B O N D Y I E L D S , H I G H - G R A D E 

C O i r O I A U Ae 

Exhibit A - Part II 

Corporate 
Aaa 1/ 

U. S. Govt, 
long-term 2/ 

State and 
local 

government 
A " 3 / 

Spread between 
P. S. Govt, and 

Corporate State and 
local Aaa 

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

Low 

June 1 
June 8 
June 15 

,June 22 
/ June 29 2 / 

lt.Ut (9/27) 
3.55 (5/2) 
It. 6 ! (1/29/60) 
it. 21 (3/17/61 

W T O ) 
it. 27 (5/25) 

it. 28 
it. 28 
it. 28 
it. 29/ 
it. 29 

(per cent) 

3.76 (10/16) 
3 . 0 7 (4/25) 
it.it2 (3/8/60) 
3 . 7 0 (5/12/61) 
it.07 (12/29) 
it.12 (2/23) 
3.85 (5/11) 

3.89 
3.88 
3.87 
3.90 
3.95 

3.it5 (8/29) 
2.64(5/1) 
3 . 6 5 (9/24/59) 
2 . 9 9 (9/1/60) 

» 
2.92 (5/3) 

3.0U 
3.05 
3.06 
3.05 
3.08 

.60 

.22 

.59 

.19 

.29 

.39 

. itO. 

.itl 

.39 

.3it 

: 2 

: B 

a 
.80 

.85 

.83 

.81 

.85 

.87 

Note: For footnotes see Exhibit"57 
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L O N G - T E R M B O N D Y I E L D S , L O W E R - G R A P E 

1 A rJ 
V \[-J STATE *86 IQCiL GOYttHMtNT »»« 

• rT»57_ \95 8 1959 1940; 

Exhibit B - Par t I I 

± m Tv?. 

Bate Corporate 
Baa 1/ 

Sta te and 
loca l gov t . 

Baa 3 / 

Spread between 
Aaa and Baa Bate Corporate 

Baa 1/ 
Sta te and 

loca l gov t . 
Baa 3 / Corporate S t a t e and 

l o c a l govt . 
(pe r cent) 

1 9 # - High 5 - 1 0 (11/29) 4 . 5 1 (8 /29) 1.27 1 . 2 1 
1958 - Low lt.5L (7/11) 3.61* (5 /1) .77 .93 
1959-60 - High 5 . 3 6 (2 /12/60) i t . i t6 (1 /7 /60) .84 1 . 0 8 
1960-61 Low i t . 9 8 (9 /9 /60) 3 . 9 3 (11/9 /61) .66 .57 
1961 - High 5 . 1 3 (10/27) U . 1 6 (3/23) .81 .93 
1962 - High 5 .11 (1/5) LOll (1/11) »7h .82 

Low ii.98 (6/1) 3.52 (5 /1?) .63 .56 

June 1 4.98 " 3 . 6 0 .70 .56 
June 8 5.00 3.61i .72 .59 
June 15 5 .01 3.65 .73 .59 
June 22 5.02 3.62 .73 .57 

.. June 29 £>/ 5 . 0 3 / 3.6? .74 .59 

Weekly average of d a i l y f i g u r e s . 
Weekly average of d a i l y f i g u r e s 

Average term of bonds included in 23-26 y e a r s . 
The s e r i e s inc ludes bonds due o r c a l l a b l e i n 10 years or more, 

/ Thursday f i g u r e s . Only g e n e r a l o b l i g a t i o n bonds are inc luded; average term i s 20 y e a r s . 
!ote,—-Highs and lows are f o r i n d i v i d u a l s e r i e s and may be on d i f f e r e n t da tes f o r d i f f e r e n t 

s e r i e s . For sp reads , high r e f e r s t o widest-, and low t o na r rowes t . Digitized for FRASER 
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S H O R T - A N D 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 , G O V E R N M E N T 

I W ' . k l y , 

i . i ' r m isswisl 

1"! 

Exhibit C - Part I I 

Bate 
Discount 

rate 
V 

Yields Spread between yields on 3-
month b i l l s and yields on Bate 

Discount 
rate 

V 
3-month 
b i l l s 2/ 

6-month/ 
b i l l s i/ 

3-5 year 
issues 2/ 

Spread between yields on 3-
month b i l l s and yields on Bate 

Discount 
rate 

V 
3-month 
b i l l s 2/ 

6-month/ 
b i l l s i/ 

3-5 year 
issues 2/ 6-mo. b i l l s 13-5 yr. issues 

(per cent) 

1957 - High 3.50 3 . 6 4 (10/18) 4 .04(10 /18) .86 
1958 - Low 1,75 . 5 8 (5/29) 3 . 0 2 (12/26) 2 . 1 4 ( 6 / 6 ) .26 ,04 
1959-60 - H Loo 4.59 (1/B/6O) 5 . 0 7 (1/8/60) 5 .00(12/24/59) . 79 1 . 8 1 
1960-61 Low 3.00 2 . 1 1 (10/28/60) 2 . 3 5 (4/28/61) 3 .15 (5/12/61) . 12 .38 
1961 - High 3.00 2 . 6 6 (12/29) 2 . 9 0 (12/29) 3 .86 (8 /11 ) .44 1.51 
1962 - High 3.00 2.84 (6/29) 3.02 (1/12) 3.88 (2/2) .24 1.19 

Low 3.00 2.65 (6/8) 2.74 (6/8) 3.43 (4/6) .06 .71 

June 1 3.00 2.68 2.76 3.53 .08 .85 
June 8 3.00 2.65 2.74 3.50 .09 .85 
June 15 3.00 2.69 / 2.76 3.46 .07 .77 
June 22 3.00 2 . 7 3 / 2.80 3.50 .07 .77 

/June 29 e / 3.00 2.84- / 2.90 3.60 . .06 .76 

1/ Weekly rate shorn i s that in e f f ec t at end of period at the Federal Reserve Bank of New York. 
2 / Market yield) weekly averages computed from daily closing bid prices. Series of 3-5 year Issues 

consists of selected notes and bonds* 
Note.—Highs and lows are for individual series and may be on different dates for different series. 

For spreads, high refers to widest, and low to narrowest. 
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& 
EXHIBIT D, Poll I 

S H O R T - A N D 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 , 

j 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 
W e e k l y ' Per c e n l 

S T O C K E X C H A N G E 
CAU 10ANS 

N . Y . D I S C O U N T 

F E D E R A L H I N D S 

LLJ-LLl-LLLLJ II I II li II II I I I I I 1 1 1 I I I I I 1 1 1 1 I 
1961 

I 1.1 LI 1 

Fixhibit jJ - Part i l 

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

Low 

June 1 
June. 8 
June 15 
June 22 
June 29 2 / 

Stock Exchange 
c a l l loan 1 / 

Prime 
ra te 1 / 

Finance comparer 
paper 2/ 

Federal 
i'unds 3/ 

(per cent) 

U.50 U . 5 0 3.0^ (11/15) 3 . 5 0 ( 1 1 / a ) . 6 3 
3.50 3 . 5 0 1 . 1 3 ("/a) . 1 3 ( 5 / 2 9 ) - . 3 5 
5.50 5.00 5 . 1 3 (1/22/60) U . 0 0 (5/13/60) 1 . 0 2 

u . 5 0 U . 5 o 2 . 5 0 (H/5/61) .U3 (1/27/61) . 1 1 
14.50 U . 5 o 3 . 0 0 (12/29) 2 . 8 8 (12/29) . 5 6 
u . 5 0 . U . 5 0 3 . 1 ; ( a / 1 3 ) 2.o$ (C/22) . h i 
U . 5 o U . 5 o 2 . Oh ( o / l ) 1 . 3 0 ( 1 / 2 6 ) . 1 9 

14.50 U . 5 o 2.8/-' 1 . 6 8 . 2 0 
U . 5 0 U . 5 o 2 / ' 9 2 . 1 5 .3U 
U . 5 o U . 5 0 3 . 0 0 2 . 7 5 . 3 1 
U . 5 0 U . 5 0 3 . 0 1 2 . 9 5 . 2 8 
U . 5 0 • U . 5 0 3 . 1 1 2 . 9 0 . 2 7 

Spread between 
3-mo. b i l l s and 
f inance Co. pa pe r# 

I 
& 

37—Weekly r a t e shown I s t h a t i n e f f e c t a t end of p e r i o d . Stock Exchange c a l l loan r a t e i s gointf r a t e 
on c a l l l oans secured by customers1 s tock exchange c o l l a t e r a l a t New York Ci ty bank3. Prime r a t e 
i s t h a t charged by l a r g e banks on sho r t - t e rm loans to business borrowers of the h ighes t c r e d i t 

2 / Average^of d a i l y r a t e s publ ished by f inance companies f o r d i r e c t l y placed paper f o r varying m o t u r i t i 

3 / Weekly average**? d a i l y ' e f f e o t i v e r a t e , which i s the r a t e f o r the heav i e s t volume of purchase and 
s a l e t r a n s a c t i o n s as r epor ted t o the Federa l Reserve Bank of New York. 

Note e—Highs and lows a r e f o r i n d i v i d u a l s e r i e s and may be on d i f f e r e n t da tes f o r d i f f e r e n t s e r i e s . 
For spreads, h igh r e f e r s t o w i d e s t , and low to nar rowes t . 
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Exhibit E - Part II 

Trading 
volume 2 / 

(millions 
of shares) 

Stock market customer credit 
Stock price 

index 1/ 

Common 
stock 

yields 2/ 
(per cent) 

Total 
Customers11 Bank 
debit bal-j loans to 
ances k/ I"others" 5/ 

1960-61 - High 
Low 

1962 - High 
Low 

May 
June 
June 15 
June 22 
June 29 2/ 

72.0k (12/8/61) 
53.32 (10/21/60) 
70.9k (3/16) 
52.68 (6/22) 

62.99 
55.63 
55.89 
52.68 
5U.75 

2.82 
3.62 
2.93 
3.96 

3.32 
3.78 

3:96 
3.81 

5.8 
2.2 
10.1 
3.0 

5.0 
It. 8 

b 
5.2 

(In millions of dollars) 

5 , 6 0 2 (12/61)11,259 (12/61) 1 , 3 7 7 ' ( 8 / 3 0 / 6 1 ) 
l*,ll*2 (5 /60) 3 , 0 0 4 (7/60) 1 , 1 2 1 (5 /25/60) 
5,1*91 (k) u , l l l (1) 1,148 (5/9) 
5,1*08 (5) 1*,000 (5) 1,339 (6/20) 

5,1*08 
n.a. 
n.a. 
n.a. 

4,000 
n.a. 
n.a. 
n.a. 
n.a. 

1,1*08 
n.a. 
1,351* 
1,339 
n.a. 

n.a.—Not a v a i l a b l e . j / Preliminary, 
V Standard and Poor's composite index of 500 cannon s tocks , weekly c los ing pr i ces , 1941-43*10. 

Monthly data are averages of da i l y f igures rather than of Friday's only. Highs and lows are f o r 
Friday's data only, 

2/ Standard and Poor's conposite stock y ie ld based on Wednesday data converted to weekly c los ing 
pr ices by Federal Reserve. Yields shown are f o r dates on which price index reached i t s high 
or lW« 
Averages of d a i l y trading volume on the Hew York Stock Exchange, 
End of month f i gures f o r toamber firms of the New York Stock Exchange which carry margin accounts 1 
excludes balances secured by U, S, Government o b l i g a t i o n s . 
Wednesday f i g u r e s f o r weekly reporting member banks. Excludes loans f o r purchasing or carrying 
U. S. Government s e c u r i t i e s . Pr ior t o July 1, 1959, such loans are excluded only a t banks i n 
New York and Chicago, Weekly reporting banks account f o r about 70 per cent of loans to others . 
For fur ther d e t a i l see B u l l e t i n , 

2 
5/ 
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to 
EXHIBIT T. Pari I 

F E D E R A L 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 1 / 

S E C O N D A R Y M A R K E T O P E R A T I O N S 

m i l 

Exhibit F - Part II 

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

by 
FNMA 

Date Tota l Immediate 
purchase 

Standby 
commitment 

by 
FNMA. 

Sales 
by 

FNMA 
( I n mil] Lions of do] Liars) 

1961 - May 35.0 32.2 2.8 21.3 101.4 
June 47.9 46.9 1 .0 25.4 17.2 
Ju ly 75.7 73.9 1 .7 24.4 5 . 6 
Aug. 111.2 108.0 3 .2 52.7 2 .4 
Sept . 122.9 119.3 3 . 6 60.4 10 .5 
Oct. 154.2 150.9 3 . 3 92 .4 1 .8 
Nov. 141.4 138.5 2.9 112.3 2.7 
Dec. 120.0 117.7 2 .3 c/107.2 2 .4 

1962 - Jan. 118.3 116.6 1 .7 104.7 1 .4 
Feb. 82.5 80.8 1.7 1/89.0 7 .3 
Mar. 68.6 66.3 2 .3 c /81 .6 75.9 
Apr. r / 5 1 . 1 r / 5 0 . 0 x / 1 . 1 51 .5 . 105.7 
May 40.3- 38.8 1 . 5 42.0 64.0 

•—Less than $50,000. 
1 / Data r e p r e s e n t unpaid p r i n c i p a l balances of the mortgages invo lved , exc lus ive of 
premiums, d i s c o u n t s , o r o t h e r cha rges . Of f e r ings a r e amounts of a p p l i c a t i o n s received 
dur ing the pe r iod from s e l l e r s proposing t h a t FNMA execute purchasing c o n t r a c t s . An 

. immediate purchase c o n t r a c t covers e x i s t i n g mortgages which the s e l l e r must d e l i v e r t o 
FNMA w i t h i n 45 days . A standby commitment c o n t r a c t r e l a t e s t o proposed mortgages on 
housing not y e t under c o n s t r u c t i o n which the s e l l e r must u s u a l l y d e l i v e r w i t h i n one 
year* Purchases inolude those under both immediate purchases and s tandby commitment 
c o n t r a c t s . Data exclude FNMA a c t i v i t y under Spec ia l Ass is tance and Management and 
L i q u i d a t i n g Programs, Digitized for FRASER 
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H.lit 

Yields on New Corporate Bond Issues Adjusted to an Aaa Basis 

Number 
of issues 
included 

Amount 
of issues 
included 
(mill ions 

of dol lars) 

Average 
y ie ld 
(per 
cent) 

Number 
of issues 
included 

Amount 
of issues 
included 
(mill ions 

of dol lars) 

Average 
yield 
(per 
cent) . 

Monthly averages; 
'11961 - July 

August 
c'.; % September 

October 
i jy November 
A i December 

11962 - January 
f February 
J March 
f" April 

May 
June 

1 

1 
m 

T3ekly averages: 
;l961 - July 7 

lit 
21 
28 

August k 
11 
18 
25 

September 1 
8 

IS 
22 
29 

October 6 
13 
20 
27 

November 3 
10 
17 
2U 

December 1 

it 
k 
2 
7 
9 

I 
5 
6 
7 
7 

12 

273.0 
115.0 

78.8 
200.0 
229.0 
115.0 
130.0 
39li<,5 
2W.0 
299.0 
1U8.0 
368.0 

8,0 
200.0 

65 = 0 
55=0 
20.0 
ito.o 

60,8 
45.0 

60,0 
95.0 
L5.o 

9k.0 
60,0 
30.0 
75,0 

a. 62 

ti 
L 2 6 
U.32 
it. 39 
LL5 
It, 50 
b.23 
a. 17 
a.09 
L15 

he 60 
it.6it 
JL46 
U-5U 
itv 73* 
lic60 

1 8 , 0 it»it6 

h.36 
L 2 5 

1,21 
1,28 
It. 21 

b.29 
4.35 
it.Uo 
it. 29 

December 15 
22 
29 

1961 - High 
Low 

1962 
January 5 

12 
19 
26 

February 2 
9 

16 
23 

March 2 
9 

16 
23 
30 

April 6 
13 
20 
27 

May It 
11 
18 
25 

June 1 
8 

15 
22 
29 

1 

3 

2 
1 
1 

1 
1 

. 1 
2 
2 
2 
2 
2 

2 
2 
2 
2 
1 
3 
k 
3 
1 

l o , o i t .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 
85.0 
98,0 
26.0 

100.0 

115.0 
28,0 
it l .O 
39.0 

l l l ' o 
67 0 

1U5.0 
2it.O 

it. 50 

It.ito 

it.itO 
It. 52* 
it. 50 

it. 37 
it.29 
i t .23 
i t .21 
it. 22 
i t .21 
it. 12 . 
it. 17* 

i t . l i t 
it. 21* 
i t .02 
it. 07 
it-06 
L2it* 

it. 12 
it. 11 
it.19 

jSotel Averages of o f fe r ing y ie lds on a l l new issues of publicly sold bonds ra ted Aaa, Aa 
: and A by Moody's Investors Service (except s e r i a l , equipment t r u s t and convertible i ssues , 

H of fe r ings of na tura l gas p ipe l ine and foreign companies, and issues guaranteed by the 
J Federal Government) weighted by s ize of i s sues . Yields on Aa- and 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 
"1 (Moody's averages). Averages r e f l e c t changes in i ndus t r i a l composition, type, maturi ty, 
5= and c a l l provisions of new of fe r ings . Vveekly averages considered unusually unrel iable 

""t as indicators of i n t e r e s t r a t e s on new issues because of the small number or special 
cha rac te r i s t i c s of o f fe r ings included e tc . are marked with an a s t e r i s k . Source: 

: weekly data, Federal Reserve; monthly data, F i r s t National Bank of New,York. Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



H.lh Exhibi t H 

Long-term Corporate and Sta te and Local Government 
Secur i ty Offer ings and Placements 

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

New cap i t a l 
Corporate 1 / S ta te and loca l 2/ 

1962 1 1961 1 I960 1962 1 1961 1 I960 

January 592 580 570 a/843 713 700 
February 859 667 715 | a o o o 689 611 
March 807 562 860 e/625 _ 764 568 

Apr i l 1,120 2,118- 761 e/850 723 719 
May e/700 1,259 577 e/800 641 545 
June e£,000 1,318 i , o44 e/700 1,034 991 

July e / 600 1,028 7 # e/500 485 492 
August 

e / 600 
762 96 7 

e/500 
6o4 606 

September 64? 726 734 683 

October 1>090 890 678 348 
November 918 -956 789 501 
December 1,000 852 606 491 

1s t quar te r 2,258 1,809 2,145 '£/2,468 2,166 1,860 
2nd quarter' 5/2,620 li,6?5 2,382 e /2 , )50 2,397 2^,256 
3rd quar te r 

5/2,620 
2,137 2*428 

e /2 , )50 
1,823 1,780 

4th quar ter 3,038 2 , # 8 2,0?3 1,340 

1 s t half 5ZS.078 6,5o4 4,527 2 /4 ,8 :3 4,563 4,136 
Three quar ters 

5ZS.078 
8,941 6,955 

2 /4 ,8 :3 
6 , # 6 5,916 

Year 11,979 9,653 8,L60 7,257 

Excluding f inance companies 3/ 

1s t quar t e r 2,199 1,551 1 ,7 :6 
2nd quar te r ^ 2 ^ 2 0 4,552 2,165 
3rd quar te r 

^ 2 ^ 2 0 
2,337 2,018 

4th quar ter 2,807 2.3k? 

Year 11c253 8,246 I 

e / Estimated Ity Federal Reserve, g7 Preliminary0 
1/ Secur i t i e s apd iocohange Commission est imates of net proceeds. 
2/ Investment Bankers Associat ion of America es t imates of p r inc ipa l amounts. 
3/ Total new c a p i t a l i s sues excluding o f f e r ings of sa les and consumer f inance 

qompanieg. 

Digitized for FRASER 
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Exhibi t I H.lU m 

New Corporate Securi ty i s sues , Type of Issue and I s sue r 
(In mi l l ions of do l l a r s ) 

Quarter 
or 

month 

Gross proceeds f o r n< 
c a p i t a l and refunding 1 / 

Net proceeds f o r 
new c a p i t a l 1 / 2/ Quarter 

or 
month 

Tota l 

Bonds Common 
ana 
p fd . 

s tock 
Mfg. 

Public 
u t i l i t y 

Communi-
cat ions 

Other 
i s sue r s 

Quarter 
or 

month 
Tota l Publ ic ly 

o f f e r e d 
P r iva t e ly 
o f f e r e d 

Common 
ana 
p fd . 

s tock 
Mfg. 

Public 
u t i l i t y 

Communi-
cat ions 

Other 
i s sue r s 

i960 - I 2,265 931* 795 536 2 # 598 189 
I I 2,537 1,071* 770 692 511 808 11*9 
I I I 2,520 1,336 751* . '1*29 562 652 * 317 
IV 2,832 1,1*62 955 kl6 625 696 381 

1961 - I 1,992 662 880 1*1*9 515 381 81 
I I 5,352 2,303 1,275 1,771* 1,466 1,081 1,095 
I I I 2,566 772 1,139 651* 595 595 101* 
IV 3,236 967 1,1*21* 81*5 836 836 11*7 

1962 - I 2,378 1,155 716 507 655 1*30 1*56 

I I I 
IV 

1961 - Jan. 601 178 291* 129 169 137 21 
Feb. 695 273 255 167 99 160 1*1 
Mar. • 696 211 331 151* 2L8 81* 19 
Apr. 2,231 713 31*8 1,170 571* 251* 99k 
May 1,31*2 666 355 320 1*1*7 1*39 , 85 
June 1,779 92k 572 283 1*1*6 389 16 
July 1,075 1*24 392 259 1*28 369 16 
Aug. 813 225 1*11 177 255 215 13 
Sept. 678 123 336 218 252 111 75 
Oct. 1,155 # 6 509 310 271 306 25 
Nov. 987 1*11* 31*8 225 215 362 80 
Dec. 1,091* 217 567 310 306 168 1*2 

1962 - Jan. 61*7 273 232 11*3 205 89 73 
Feb. . 881* 1*97 232 155 131 11*8 362 
Mar. 81*7 386 253 ?no 318 193 21 
Apr. 1,222 652 238 332 378 376 86 

1*0 May V | 71*0 230 350 160 200 230 
86 
1*0 

June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

1,0# 
913 
896 
997 

832 
1,052 

803 
1,263 

717 

253 
368 
211 
297 
269 
467 
315 
279 
209 
U87 
291 
1*85 

225 
218 
275 
280 
230 

Preliminary. e / Estimated by Federal Reserve. Tj? Gross proceeds exceed 
net proceeds by the cost of f l o t a t i o n . 2/ For t o t a l see Exhibi t Hj o the r 
i s s u e r s a re e x t r a c t i v e , r a i l r o a d and other t r a n s p o r t i o n , r e a l e s t a t e and f i nance 
and commercial and other . Source. —Secur i t i e s and exchange Commission. 
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h . i u Exhibit J 

Other Security Offer ings 
(In mil l ions of do l la r s ) 

Foreign government 2/ Federal agency 3/ 
1 9 6 2 1 1 9 6 1 | I 9 6 0 1 9 6 2 1 1 9 6 1 | I 9 6 0 

January l l t 2 6 2 2i;6 1 8 2 
February 1 0 29 175 1 5 6 1 5 0 
March 3 5 20 7 0 2 5 2 1 5 0 
Apri l 1 0 2 3U 1 6 1 1 0 0 li+8 
May e/ 8 8 6 6 7 2 e/ - l U 9 35U e/ 8 8 

29 liO 
e/ -

2 7 8 
July 5 2 5 
August 2 . 1 2 5 0 1 9 9 
September 3 6 • 1 9 3 
October h3 3k 1 6 0 
November 3k 2 2 2 5 l i i 9 
December ki ; — 1 8 1 

Year 2 # 533 | i 9 m 1 , 6 7 2 

Jan.-May e / 2 8 5 1 2 3 353 ! 5/863 501 9Bh 

State and Local government 5/ 
Net short- term h/ 

Federal agency 57~ 

January 
Februarys 
rarch 
Apr i l 
May 

Ju ly 
August 
September 
October 
November 
December 

Year 

Jan.^May 

57 Preliminaryo e / Estimated by Federal Reserve. 
1 / These data d i f f e r from those in Exhibi t H in. t h a t refunding i s sues , as wel l as new 

c a p i t a l i ssues , a r e included, Long-term s e c u r i t i e s a re defined as those maturing 
in more than one year . -

2/ Includes s e c u r i t i e s o f f e r e d in the United S ta tes by foreign governments and t h e i r 
p o l i t i c a l subdivis ions and in t e rna t iona l organizat ions . Source; Secur i t i es and 
Exchange Commission. 

3 / I ssues not guaranteed by the U. S. Government* Sources long-term. Secur i t i e s and 
Exchange Commission; shor t - te rm, Treasury Department and Federal Reserve. 

k / These data d i f f e r from t h o s e in Exhibit H and above in tha t they represen t new 
o f f e r i n g s l e s s re t i rements , whether from the proceeds of refunding i s sues or from 
other funds. Data include only i s sues with o r ig ina l maturi ty of one year or l e s s , 

5 / P r inc ipa l l y t ax and bond an t i c ipa t ion no tes , warrants or c e r t i f i c a t e s and Public 
Housing Authori ty notes . In some instances PtiA notes included may have a some-
what longer than one year . Source? bona Buyer and f ede ra l Reserve, 

2h7 - 1 kh - 1 9 6 
. 1 5 6 - 1 6 2 - 2 0 2 $ 

2 2 6 -17 i i - 5 9 ^ 
- 3 U 6 - 7 9 - 2 7 7 

2 / 1 1 6 =87 170 2 / 1 1 6 
207 3 2 0 

22 9 5 
1 9 3 2 3 
1 0 8 - 2 0 1 

9 8 - 2 3 
5 6 - 3 3 

- l i l t - 2 5 0 1 

- 7 6 - 6 3 3 i 

2/ 5 7 - 6 t | 6 - 5 6 L 
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Exhibit K H.lU 

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 
local 

government 

Other 
2/ Month Total 

Bonds 
(other than 
convertibles) 

Convertible 
bonds Stocks 

State 
and 

local 
government 

Other 
2/ 

1961 - June 532 1*35 , 97 616 151 
July 475 285 75 115 179 
August 185 165 20 281 100 
September 168 78 33 58 435 73 
October 35k 205 67 81 326 4o 
November 391 320 26 45 1180 ; 250 
December 255 125 130 307 

1962 - January 195 170 25 561 11*5 
February 425 425 662 6U 
March 366 330 15 21 259 30 
April 61*8 it 30 51 167 423 55 
May 200 170 30 373 88 
June 510 387 123 226 30 

Large Individual Issues Offered during June 

Amount Coupon 
Issuer Type y (millions 

of 
dollars) 

Maturity rate or 
net inter-

est cost 

Offering 
yie ld Rating 

CORPORATE 

Alabama Power Co. 
Mountain States Tel. & Tel. 

Co. 
United Gas Corp. 
Transcontinental Gas Pipe 

Line Co. 
Transcontinental Gas Pipe 

Line Co. 
Columbia Gas System, Die. 
Container Corp. of America 
Northern States Power Co. 
Texas Gas Transmission Co. 
Consolidated Edison Co. 
Cincinnati Gas & Electric 

Co. 
Pet Milk Co. 

^Phill ips, N.V. (foreign corp.) 
Puget Sound Pwr. & Lt. Co 

•»New England Electric Sys. 

1st mtg. bds. 17.0 

Deb. 50.0 
lstmtg&coll.tc bds 1^0.0 

S.F. deb. 30.0 

Pfd. stk. 12.0 
Deb. 25.0 

S.F. deb. 25.0 
1st mtg. bds. 15.0 

Deb. 1*0.0 
Ist&ref.mtg.bds.lOO. 0 

1st mtg. bds. 25.0 
S.F. deb. 20.0 
Com. stk. 75.0 
Pfd. stk. 15.0 
Com. stk. 18.3 

1992 14-3/8 4.39 A 

2002 4-1/2 4.38 Aaa 
1982 4-5/8 4.45 X 

1982 5 5.10 Baa 

1987 4-1/2 4.50 A 
1987 4.40 4.40 A 
1992 4-3/8 4.28 Aa 
1982 5 5.00 Baa 
1992 4-3/8 4.26 Aa 

1992 4-3/8 4.23 Aaa 
1982 4-1/4 4.30 A 
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K-2 H.lU 

Large Individual Issues Offered during June (ConVd) 

Amount Coupon — 

Issuer Type 3/ (mil l ions 
of 

dol lars) 
Maturity ra te or 

net i n t e r -
es t cost 

Offering 
y ie ld Rating 

STATE AND LOCAL GO1 

Maricopa Co., Arizona 
Monroe Co., New York 
State of California 

-Pub l i c U t i l i t y Dist. No. 1 
Chelan Co., Wash. 

Houston Ind. Sch. D i s t . , 
Texas 

Penna. Pub. Sch. Bldg. Auth. 
Wisconsin State Agencies 

Bldg. Corp. 
Dallas Ind. Sch. D i s t . , 

Texas 
Univ. of Texas/Texas A&M 
Baltimore Co., Md. 
Georgia Sta te Highway Auth, 

OTHER 

Govt, of Australia 

.0. 
oO. 
,0. 

G, 
Rev. 

G 
Rev. 

G, 
Rev. 

0. 
-Rent. 

0. 
-Rent. 
0. 
-S.T. 

I I . 2 1963-73 2,72 
10.8 1963-91 2.85 

100.0 1961-88 3.21 

13.85/ 2012 n ,a. 

12.5 1963-92 3.19 
III. 2 1962-2001 3.19 

13.2 1965-92 3.kO 

lc65-2.90 A 
1.50-3.W, . Aaa 
1.80-3.U)il/ Aa 

n . i . —— 

1 .60-3 .15^ A 
1.50-3.707/ — 

2.00-3.50 Aa 

I 

1 
i 

Bonds 

10.0 
10.0 
18.8 
11.6 

30=0 

1963-82 
1963-82 

196U-2002 
1963-92 

2.95 
2.89 
3c 30 
3.52 

1982 5-1/2 

1.60-3.15 
1.60-3.05 
1.85-4.00 
1.70-3.75 

5.71 

A 
Aaa 
A 
A 

y 
1 / 

3/ 

I 

-Rights o f fe r ing . 
Includes corporate and other securi ty of fer ings of $15 million and over; 
State and local government secur i ty of fe r ings of $10 mill ion and over. 
Includes foreign government and In ternat ional Bank f o r Reconstruction and 
Development issues and non-guaranteed issues by Federal Agencies. 
In the case of State and l oca l government secu r i t i e s , G.O. denotes general 
obl igat ions; Rev.-Ut., revenue obligations secured only by income from 
public u t i l i t i e s 5 Rev.-Q.Ut., revenue bonds secured only by revenue from 
q u a s i - u t i l i t i e s j Rev.-S.T., revenue bonds secured by revenue from spec i f i c 
taxes only; Rev.-Rent., revenue bonds secured solely by lease payments. 
l / h per cent bonds maturing 1988 were reoffered t o yie ld J4.35. 
An addi t ional $27.6 mill ion was sold to refund outstanding bonds. 
1/10 per cent bonds maturing 1991-92 not reof fe red . 
2-1/2 per cent bonds maturing 1997 were reoffered to yie ld U.00 pei cent 
and 1/10 per cent bonds maturing 1998-2001 were reoffered to y ie ld lt,50 
per cent. 
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H . l i i 

Forthcoming Large Long-term Public Security Offerings for New Capital 
(Other than U. 8. 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 State and 

local govt. Other 2 / 

1961 - June 30 
July 31 
Aug. 31 
Sept. 29 
Oct. 31 
Nov. 30 
Dec. 29 

1962 - Jan. 31 
Feb. 28 
Mar. 30 
Apr. 30 
May 31 
June 29 

521 
170 

Si 
3U6 

Bf 
I48O 
222 
628 
185 
587 
120 

195 
1+06 
399 
251 
597 
295 
223 
U65 g 
18U 
202 

73 
35 

6k 

t 

666 
255 
21*0 
50U 
l a i 
U21 

m 
3kl 

%l 
692 
158 

537 

U5U 

&= 

239 
• g 

337 
377 

73 
35 

64 

I 
25 

Forthcoming Large Offerings, as of June 29 

Amount 
(millions 
of dollars) 

Approximate date 
of offering 

CORPORATE 

New England Tel. & Tel. Co. 
Atlantic City Electric Co, 

^Baltimore Gas & Elec. Co. 
Houston Lighting & Power Co. 

*The Belt Railway Co. of Chicago 
Southwestern Bell Tel. Co. 

^Pacific Northwest Bell Tel. Co. 
Air Reduction Co., Inc. 
Commerce Oil Refining Corp. 
Virginia Electric & Power Co. 
Columbia Bancoiporation 

STATE AND LOCAL GOVERNMENT 

Memphis, Tenn. 
Los Angeles Sch. Dist . , Cal. 
Greater Peoria Sanitary & Sewage 

Disposal Dist . , 111. 
Tarrant County, Texas 
Florida Development Comm. 
Orlando U t i l i t i e s Coma., Fla. 

*State of Michigan 
^Milwaukee Co., Wise. 

Deb. 50.0 July 11 
Deb. 15.0 July 19 

lst&ref.mtg.bds. 25.0 July 25 
1st mtg. bds. 30.0 July 
1st mtg. bds. 38.0 August 3 

Deb. 100.0 August 8 
Deb. 50.0 Sept. 12 

Conv.sub.deb. 3L 5 Indefinite 
Deb., bds. & com. 15.0 Indefinite 
Com. stk. 1*0.0 Indefinite 

Conv.sub.deb. 30.0 Indefinite 

0 .0 . 23.0 
G.O. 21.0 

G.O. 20.0 
G.O. 13.5 

Rev..Rent. 25.0 
Rev.-Ut. 1U.0 
Rev.-S.T. 25.0 

G.O. 13.6 

July 10 
July 10 

July 10 
July 12 
July 12 
July 17 
July 17 
July 18 
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L-2 ti.lii 

Forthcoming Large Offerings, as of June 29 (Cont'd) 

Issuer type 
Amount 

(millions 
of dollars) 

Approximate date 
of offering 

STATE AND LOCAL GOVERNMENT (CONT'D) 

Dallas, Texas Rev.-Ut. 12. U July 23 
xState of Louisiana G.O. 20.0 July 25 
San Diego Unif. Sch. Dist . , Cal. G.O. lit. 8 July 31 
San Antonio, Texas G.O. 20.0 August 8 
De Kalb Co., Georgia G.O. Hi.O Indefinite 
Pittsburgh, Penna. G.O. 35.0 Indefinite 
Jefferson County, Colorado G.O. 19.2 Indefinite 
Dade County Florida G.O. 1*6.0 Indefinite 
Jacksonville Expressway Auth., Fla. Rev.-Ut. 1*0.0 Indefinite 

Kingdom of Norway- Bonds 25.0 Indefinite 

*—Included in table for f i r s t time. 
1 / Includes corporate and other issues of $15 million and over; State and local 

government issues of $10 million and over. 
2/ Includes foreign government 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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