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CAPITAL MARKET DWVELOPMENTS
STATES

K
- "tfidinding Review of Capital Markets in August)

The volume of public security financing to obtain new capital was
moderate last week and is expected to continue so this holiday-shortened
week, During the week ending August 31, three large corporate security
issues totaling ;79 million were publicly offered and one State and local
government bond issue of $21 million was sold. This week, ending September
7, no large corporate issues are scheduled and only dne $11 million State
and local issue is on the calendar, but the Federal Home Loan Banks have
scheduled a $175 million of fering of 3-year debentures.

Bond yields. Yields on suasoned, long-term bonds either declined
or remained stable last week. Yields on State and local government boncs
decreased further, with yields on Aaa- and Baa-rated issues-dropping 2
and 4 basis points, respectively. Yields on Aaa-rated corporate bonds
: declined one basis point further, but yields on Baa-rated issues were
! stable. U, S. Government bond yields were unchanged.

Average yields on new corporate bonds, adjusted to an Aaa basis,
were 4.20 per cent last week, slightly higher than the average for the
previous week but less than in other recent weeks.

: Short- and intemediate-term interest rates. Yields on 3-month

¢ and 6-month Treasury bills fell 2 and 3 basis points, respectively last
week, while yields on 3-5 year U. S. Government obligation: were stable.
Several finance companies lowered the advertised rate on their directly-
placed paper with 90-179 day maturity the middle of last week from 3-1/8
to 3 per cent; this brought about a i basis point reduction to 3.09 per cent
in the average rate on this paper. The average effective rate on Federal
funds declined 15 basis points to 2.85 per cent. Other short- and
intermediate-term interest rates were unchanged.

Mortgage yields. Secondary market yields on 5-1/L per cent FhA
mortgages in July continued at the reduced average of 5.60 per cent reached
in June. This was 10 basis points below a year earlier and 12 basis points
below the average at the start of the year.

Yields on new Aaa corporate bonds increased again in July. As
a result, the spread between yields available on such bonds and mortgages
narrowed further to 127 basis points, compared with 108 basis points a
year earlier and a recent high of 153 last May.

Interest rates on conventional mortgages reported by large
savings and loan associations to the Home Loan Bank board declined turtuer
in early August. At 5.57 per cent for loans for the purchase of new homes
and 6,16 per cent.tfor loans on existing touses, ‘these rates were also
moderately below a year earlier.
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Stock Erices. Common stock prices were oft moderately last week
in light trading. rPrices, as measured by Standard and Pcor's composite
index of 500 stocks, declined nearly one per cent on balance, clos:.nF at
50.12 on Aumst 31. Trading volume averaged 2.9 million si: oo
@illicn celev the averace for the previous week.

N Lstimated September security volume

Security financing to obtain new capital by both corporations and
State and local governments is expected to be rather light in September.

Hew security financing by corporations is expected to total
$0.6 billion in September, one-{ifth less than the revised August volume
and one-eighth below the average for September of the two previous years.
September financing in this volume will bring the total for the third
quarter tc $1,950 million, one-fifth less than during July-September of
the two previous years and the smallest third quarter total since 1955.

Bond offerings by State and local governments are expected to
total only $0.L billion in September, three-tenths less than the revisea
August total and the smallest monthly volume since October 1960, This
would bring total offerings to $1,575 million for the cuarter, the
smallest third quarter volume since 1959.

Capital markets in August

New security financing by corporations was moderate in August
while bond sales by State and local governments were ir -~ .iher light volume.
Bond yields increased somewhat further early in the montu but subsecuently
declined fairly sharply retlecting the continued and prospective light

_ volume oi new financing and a shift in investor expectations corcerning
near-tem credit market developments.

Corporate security financing to obtain new capital amounted to
$750 million in August, one-fourth more than the light July volume but
litile changed from August a year ago. Common stock offerings continuec
to be in light volume and no large issues were sold. Large debt issues
sold publicy amounted to $29L million; $60 million of this total consii:ted
of convertible bonds, the first large financing of this type since the
sharp stock market decline in May. In addition to new capital financing,
large refunding issues totaling about $130 million were sold Guring the
month.

Yields on both seasoned and newly offered corporate bonds ci'lined
in August. Yields on scasoned, Aaa-rated 1ssnes decreased L basie rnints

during the month to L.33 per cent_ (aaily vac -

s ool conto-ung cutbotlre fLt
basis points atcve this year's low of late May. Average yields on n«w
corporate bonds, adjusted to an Aaa basis, were somewhat lower in :ugust
than in July, reflecting primairly reduced yields in the latter part of
the month, Most new issues were favorably received by investors and
unsold syndicate balances at the end of the month were moderate.

Bond financing by State and local governments totaled $575 millior.

s in A st, little changed from either July or August of the past two yecrc,
Digitized for F%,% demend for municipals was rather brisk and this, combined with
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the small volume of new offerings, enabled dealers to make sizeable
reductions in their advertised inventeries of unsold ‘securities. At
month-end inventory was about $400 million, above the low for the month
but $100 million less than a month earlier and almost $300 million below
the mid-May peak.

Aaa-rated State and local government bond yields declined on
balance during August.. Yields increased slightly early in the month, but
then dropped 12 basis points to 3.03 per cent at month-end; at this level
yields were 10 basis points below the end of July level but 11 basis
points above this year's low of early May.

Common stock prices increased scmewhat further on balance during
August in mederately active trading. Prices, as measured by Standard and
: Poer's compesite index of 500 stecks, incressed 1-1/2 per cent during the
H month, closing at 59,12 on August-31. At this level prices had recovered
¢ 12 per cent from the June 26 low but were still 19 per cent below their
December 1961 high, Trading volume averaged 3.3 million shares a day,
0,2 million less than in July,

More detailed information cencerning recent capital market
developments is presented in the attached exhibits,

Capital Markets Section,
Division of Research and Statistics,
Board of Governors of the Federal Reserve System.
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- EXHIBIT A, Part T

LONG-TERM BOND YIELDS, HIGH-GRADE

Woekly.
i - Per cont
[" - 5.0
CORPORATE Asa_
T Reody's
e B
—— M- 40
: 5. GOVERNMENT % I"’\._,‘\ J\I e
i Long-term Vv A\
i J]
§ - 3.5
STATE AND LOCAL
; GOVERNMENY Aas 0
: Moody's
Change in series.
3 g b vsreibers e b b Lot 2
1957 1958 1959 960 1961 1962
i Exhibit A - Part II
: State and | Spread between
Corporate U. 8. Govt, local U. S. Govt. and
Date Asa 1/ ‘long-term 2/ | government [Corporate | State and
. ) Aaa 3/° Aaa local Aaa
(per cent) ]
1957 - High L.k 3.76 (10/18)  3.L5 (8/29) .60 .50
1958 - Low 3.55 3.07 (4/25) 2,6l (5/1) .22 .3k
1959-60 - High | k.61 L.k2 (1/8/60) 3.65 (9/24/59) .59 92
1960-61 Low L.21 3.70 (5/12/61) 2,99 (9/1/60) . 19 L6
1961 - High b.hé L.o7 (12/29)- 3.37(7/6 .57 .76
1962 - High L.L3 412 (2/23) 3.26 (1/L) L7 1.08
Low .27 3.85 (5/11) 2.92 (5/3) .29 .80
Avg. 3 4.37 L.03 3.13 W3 .90
Aug., 10 .36 4.00 3.15 .36 .85
Aug. 17 L.36 3.98 3.13 .38 .85
Aug 2k L3k 3.94 3.05 o .89
v Aug. 31 p/ b.33 v 3.94 3.03 .39 .91
.Note: For footnotes see Exhibit B.
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EXHIBIT B, Pa

" LONG-TERM BOND YINLDS, LOWER-GRADE.
Weekly - °
I - ’ Por cont
6.0
~
5.5

CORD ORATE Baw
Moody's

4.5
\ R M
N n [N
\ - Il \ | \ - \ ~
\ 4 | | ~ N\ / (AN '\/"\
0y b / 7 AT 40
VN e
v\ ST IR Lo Al GovERNAERT bad /‘
v Moody's- A .
= i EX]
b b NTETETETEY ANV ET TN SRR E NN N AR A SN EEENENUNN X
STE N 5T, e . me T
Exhibit B - Part II :
. Spread between
e - Corporate . State and Aaa and Baa
. ate Baa 1/ local govt. |- _'“_J ism.e and
) Baa 3/ Coxporate Tocal govt.
- (per cent) I =
1957 - High 5410 (11/29) 4.51 (8/29) 1.27 1.21
1958 - Low L5 (7/n) 3.6l (5/2) () .93
1959-60 - High 5.36 (2/12/60) L.L6 (1/7/60) .8l 1.08
1960-61 Low 4.98 (9/9/60) . 3.93 (/9/61) . £6 57
1961 - High 5.13 (10/27) 1,16 (3/23) s .93
1962 - High 5,11 -(1/5) L.04 (1/11) b .82
Low 4.98 (6/1) 3.52 (5/17) .63 .56
Aug. 3 5.07 3.78 .0 .65
Aug. 10 5.07 3.80 .71 . .65
Aug. 17 5.07 3.78 .71 .65
Aug. 24 5.05 3.70 TeTl .65
bug. 31 p/ 5.05 3.66 o172 .63
‘/ Preliminarys .
f/ Weekly average of daily figures. Average term of bonds inoluded jn 23-26 years.
srage of daily figures, The series inoludes bonds dus or callabls in 10 years oy more,

DIgItIZed for Rm;igms. Only general obligation bonds are included; average temm is 20 years.
i 8.—Highs and lows are for individual series and may be on different dates for different

http://fraser.sffoumigahorg spreads, high refers to widest; and low to marrowest,
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EXHIBIT C, Part |

SHORT- AND INTERMEDIATE- TERM]N‘I‘ERES‘I‘ RATES, GOVERNMENT

Weekly
. Per cent
' . S S — s
6~ MONTH BILLS | 1
Market Yields |
i S 4
.
!
i F. R. DISCOUNT RATE !
. - —MNew York ___ L. .. ~=-3- MONTH BILLS - [ 2
v Market Yields I -
: |
1 I 1
1 ’ .
! ' »
f’; _illllllllll Lipiiiti sl I_llIi.l,LIJ_JL.ile_ll,l.l..lLl,l_l.l.lIlIIIHIlI 0
i ERTTTY 1959 1960 1961 1962
t “Exhibit G - Part IT
*% Discount|- Yields . Spread between yields on 3-
1 Date rate 3-month J G-month 3-5 year | month bills and yields on
¢ 1/ bills 2/ bills .2/ issues 2/ [6-mo, bills|3-5 yr. issues
~ (per cent) .
1957 - High | 3.50 3,64 (10/18) - 4.0l (10/18) - .86
1958 - Low 1.75 .58 (5/29) 3,02 (12/26) 2.1L (6/6) . .26 ) .04
1959-60 - H | 4,00  L.59 (1/8/60) 5.07 (3/8/60) 5.00 (12/24/59) .19 1.8
1960-61 Low | 3.00 2,11 (10/28/60) 2.35 (4/28/61) 3.15 (5/12/61) 22 .38
1961 - High | 3.00  2.66 (12/29)  2.90 (12/29) 3.86(e/11) Wb 1.51
1962 - High | 3.00  2.97 (7/13) 3.13 (7/20) 3.88 (2/2) .2l 1.19
Low | 3.00 2.65 (6/8) 2.7 (6/8) 3.43 (L/6) .06 .69
Aug. 3 3.00 2.85 3.03 3.68 © .18 © .83
Aug. 10 3.00 2.83 3.03 3.63 .20 © .80
Aug. 17 3.00 2,84 3.00 3.58 .16 . Tl
Aug. 2k 3,00 2.82 2,96 3,50 . b .69
_hug. 3L 3.00 2.80 7 2,93 3.51 .13 .7

1/ Weekly rate sliown is %hat in effect 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 seleoted notes and bonds.

e for different series.
DigitiZga&eformmi;vé;:r:navﬁx:tzemll::dt?y be on;:fffamnt dl.f.cl or different series
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EXHIBIT D, Part |

SHORT- AND..INTERMEDIATE~TERM INTEREST RATES,
BANKS AND OTHER PRIVATE BORROWERS

Woekly
STOCK EXCHANGE
CALL LOANS ~ 7 77T T T At B
Going Rate
l r—_—l
—~— . _FINANCE COMPANY PAPER _ ) J R, SR s
Directly P
T3 - s fhomth PRIME RATE
S — d s
N.Y.DISCOUNT i
13
DERAL FUNDS
—‘“‘—"‘_"E‘Hnuivo Rate 12
1
prdtd vy pe vy pr b e e el IAI iitlo
RUIH 1959 1960 1981 1962
kxhibit D - Part II
) < o . Spread between
Stock Exchange] Prime Finance company| Federal :
Date . -mo. bills and
call loan 1/ | rate 1/ paper 2/ funds 3/ f’i?\:ncalcu. an e
(per cent)
1957 - High L.50° 4.50  3.88(1/15)  3.50 (1/8) .63
1958 - Low 3.50 3.50 1.13 (8/8) .13 (5/29) =35
1959-60 - High 5.50 . 5.00 5.13 (1/22/60)  L4.00 (5/13/60) 1.02
1960-61 Low L.50 L.50 2.50 (8/5/61) .43 (1/27/61) A1
1961 - High L.50 L.50 3.00 (12/29) 2,88 (12/29) .56
1962 - High k.50 k.50 3.25 (7/20)  3.00 (8/2k) L
) Low L.50 L.50 2.88 (6/T 1.30 (1/26) .19
~ Aug. 3 L.50 L.50 3.13 2,85 .28
Aug. 10 L. 50 L.50 3.13 3.00 .30
Aug. 17 k.50 L.50 3.13 2,95 .29
Aug. 2L k.50 k.50 3.13 3.00 3l
Aug. 31 p/ 4.50 L.50 3.09 2,85 .29

y Weekly rate sl

on call loans secured by customers' stock exchange collateral at New York City banks,

hown 1s that in effect at end of period.

Stock Exchange call loan rate is going rate

Primo rate

is that charged by largo banks on short-term loans to business borrowers of the highest oredit

standii

ng. - .
2/ _Average ;t daily rates published by finance companies for direotly placed paper for varying muturities
P

in the 90-179
Digitized 36r e syers
http://fras¥testifigis el

day rangde,

e of daily erfective rate, which is the rate for the heaviest volume of purchase and
ions as reported to the Federal Reserve Bank of New York,
for individual series and may be on different dates for different seriea,

1
smerefars to widest, and low to narrowest.
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5TOCK MARKE{(

1941-43 Avorage=i0

e A .
. G 70
Millions of Dalfars LA 'MJ
6000 |- - A I/ 1 — =1 60
F A
100 b o o= i\
\
pan— 3 =
1400 \/,\-\—A X 3 J/
ST STOCK MARKET CREDIT " m il ™ 0
: ~—— o scole - ¥ CHANGE IN SERIES
3600 | ~ | - ~sY 30
Millions ' Shaioy

VOLUME

|
A

72.04 (12/8/61)

i

4 - 3
3 3 .

3 ,{}JI-!I|-IIII Ill_l”‘»l"rf“' pid et epbrrrr e ety IIII!IIIJ-—\} 2
;é 1957 19587 - 195§ T9so” 1961 1967

H .

g Exhibit E - Fart II

Common | Trading Stock market cus L_o;ner credit

] mt Stock price stock . | volume 3, Customers! Hank

H e index 1/ yields 2/ [(millions | Total |debit bal-| loans to

5 (per cent) |of shares ances ly/ |"others" 5/

i (In millions of dollars)

g

i

1960-61 - High ) 2,82 5.8 5,602 (12/61)4,259 (12/61) 1,377 (8/30/61)-
Low 53.32 (10/21/60)  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 10,1 5,l91 (k) L2111 (1) 1,L18 (5/9)
Low 52,68 (6/22) 3.96 2.8 1,876 (7) 3,562 (7) 1,298 (8/22)

July 56.97 3,68 3.5 L,876 3,562 1,31

August 58.52 3.57 3.3 n.a, n.a. n.a,

Auvg, 17 59.01 3.5k 3,8 n.a. n.a. 1,306

Avg, 2l 59.58 3.50 L.l n.a. n.a. 1,298

Aug. 31 p/ 59.12 3,53 2,9 n.a, n.a. n.a.

n.a,—Not available.

y
4
¥
s

Digitized for FRASER

p/ Prelimipary, .
Standard and Poor's composite index of 500 coumon stocks,
Monthly data are averages of daily figures rather than of Friday's only.

Friday's data only.

Standard and Poor's composite stock yleld based on Wedneaday data converted to weekly closing
prices by Federal Reserve. Yields shown are for dates on which price index reached its high

or lowe

Averages of daily trading volume on the New York Stook Exchange.

End of month figures for member firms of the New York Stock Exchange which carry margin acoountsj
exoludes balances secured by Us S, Government obligations, N
Wednosday figures for weekly reporting member banks, Excludea loans for purcbasing or cerrying
U. S. Governnont securities, -Prior to July 1, 1959, ouch loans are excluded only at banks in
New York and' Chicago, Weekly reporting banks account far about .70 per cent of loans to others.

For further detail ses Bulletin.

weekly closing pricos, 1941-4310,
Highs and lows are for

http://fraser.stlouisfed.org/
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EXHIBIT-F, Part |

MORTGAGE AND BOND YIELDS v
Mon'hly

Per cent
1

HOME MORTGAGES - FHA / \
/P\/-J T N—
I'—N/,
/ I v I,_\_'.\ s
Aen CORPORATE BONDS New lssves
_/_/-\/-/ A~ - AT
/7 VW

%

o~
1955 956 TiesT Tlosa ‘1959 1960 1961 1962
- Exhibit F - Part LI
FHA Aaa corporate Spread between new
Date " bonds 1, corporate bonds and .
mortgages. 2/ New 3, Seasoned FHA_mortgages|Seasoned bonda
1953-58 - ngh 5.63° (11/57) L.81 (6/57) L.12 (9/57) 1.96 .50
-4.56 (2/55 2.7 (3/54) 2.85 (L/Sh . -.12
1959-61 - High 6.2L 1/60) 5.29 (9/59) L.6L (1/60) 1.76 .77
Low 5.57 (3/59) L.26 (10/61) L.12 (1/59) .65 -.16
1962 High 5.72 (1/62)  L.50 (2/62) L.h2 (2/62) 1.53 .08
1962 - ﬁgril g.gg Jﬁ.l’g l,: 32 l.lsag -.16
y . c/.0 2 1. -.20
June 5.60 L,15 k.28 g/l.hS S/-.lB
July 5.60 g/h.BB . 1.27 o/-.01
Auvgust n.a. 4.30 .35 n.a, -.05

ond yields take into acoount servicing costs which are muoh higher for
Generally, bonds pay interest semi-annually; mortgages, monthly. Mortgage

y‘ Neither mortgage nor b
ghtly higher

mortgages than bonds.
yields, if computed as equivalent to a semiannual imterest investment, would be.sli
. than given in the table.
_/ Bued on FHA Held-otﬁoe nplniuna about average bid prices in the private secondary market for
elivery. Since late 1955, data relate only to. 25-year mngnzes

with dawnpayment- of 10 per nant or more, weighted by probable volume of transactions. Yield
2 are paid off in 12 years, Dashed lines indicate
' parfodn of -ﬂj\latmant to :hr.ngas &n tha oontuotml intersst uta.

3/ Ses note_for Exhibit G. .
3/ Moody's Investors Service. See Exhibit B,

Digitized for FRASER - ,
http://fraser.stlouisfed.org/
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Exhibit G H.1k

Yields on New Corporate Bond Issues Adjusted to an Aaa Basis -

Amount. Amount
Number | of issues |Average Number | of issues |[AVerage
of issues| included | yield of issues| included yield
included| (millions | (PeT , included | (millions | (PeT
of dollars) cent) of dollars)| cent)
Monthly averages: .
: TL“Lm = January L 130.0 L.L5 |June 15 L 67.0 Lh.12
{ February 5 394.5 L.50 22 3 1L5.0 411
; March 6 21,0.0 h.23 29 1 2.0 k.19
April 7 299.0 4.7 |July 6 - - -
May 7 8.0 L.09 13 1 50. L. lsx
§ June 12 368.0 415 20 3 L6.0 L.26
g July 6 1.0 k.33 27 1 20.0 L.33%
g August n 379.3 k.30 |August 3 b 107.3 L3k
September 10 2 115.0 Lob3s
October 17 3 70.0 L2l
1 November 2l 2 - 52.0 L.17
i December 31 1 60.0 L.20
S September 7
! Weekly averages: 1
; 1962 - January 5 - - - 21
: 12 T 60.0 4,50 : 28
19 | -- - - -- |October 5
26 3. 70.0 L.bo 12 -
February 2| -=- - - 19
9 2 19.5 L.ko 26
%6 1 300.0 4,52 |November 2
23 1 50.0 L.
March 2 1 25.0 4.37 16
9 1 30.0 L.29 23
; 16 1 5.0 L.23 30
5 23 2 60.0 4.21 |December 7
: 30 2 85.0 L.22 1
H April 6 2 98.0 4.21 21
13 2 26.0 L.12 28
20 2 100.0 L.17%
27 - s —-—
May b 2 115.0 L2l
un 2 28.0 L.21x
18 2 ln.o L.02
25 2 39.0 L.07
June 1° 1 17.0 L.06
- 8 3 115.0 L2k
Note: Averages of offering yields on all new issues of publicly sold bonds rated Aaa, Aa

and A by Moody's Investors Service (except serial, equipment trust and convertible issues,
offerings of natural gas pipelines and foreign companies, and issues guaranteed by the
Federal Government) weighted by size of issues. Yields on Ae- and A-rated bonds are
first adjusted to an Aaa basis, using the comparable spreads in yields on seasoned bonds
(Moody's averages). Averages reflect changes in industrial composition, type, maturity,
and call provisions of new offerings. Weekly averages considered unusually unreliable
as indicators of interest rates on new issues because of the small number or special
igiticbar fﬂ;& offerings included etc. are marked with an asterisk. Source:
Dlgl.tl eek{GF ta %E ral ?esarve; monthly data, First National City Bank of New York.
http:/AT&S r.sﬁodlsﬁec?.org T "

Federal Reserve Bank of St. Louis



_ H.1L Exhibit H

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

(In millions of dollars)

New capital
Corporate 1/ State and local 2/
1962 | 1961 [ 1960 1962 | 1961 | 1960
January 592 580 570 . 875 713 700 i
February 859 67 715 4,078 689 a1 i
March 807 562 860 p/617 764 568
, . i
April 1,113 2,118 761 &/850 723 719 :
Hay 760 1,259 s17 &/800 L1 sks
June 1,132 1,318 1,0Lh &/700 1,03L 991
July ‘¢/600 1,028 736 8/600 L85 L92
August €/150 762 967 /575 éoly 606
September &/600 647 726 e/hoo 734 683
October 1,090 890 678 3L8
November 9L8 956 789 501
December 1,000 852 606 Lol
1st quarter 2,258 1,809 2,145 p/2,570 2,166 1,880
2nd quarter 3,005 L,695 2,382 &/2,350 2,397 2,256
3rd quarter /1,950 2,437 2,428 /1,575 1,823 1,780
Lth quarter 3,038 2,698 2,073 1,340
1st half ;,263 6,504 4,527 e/k,920 4,563 L,136
Three quarters |e/7,210 8,9l 6,955 /6,195 6,386 5,916
Year - 11,979 9,653 8,Lé0 75257
Excluding finance companies 3/
1st quarter 2,199 1,554 1,716
2nd quarter 2,919 k4,552 2,165
3rd quarter |€/1,850 2,337 2,018
Lth quarter 2,807 2,347
e  Year s 8,246
e/ Estimated by Federal Reserve, p/ Preliminary.

1/ Securities and Exchange Commission estimates of net proceeds.

2/ Investment Bankers Association of America estimates of principal amounts.

3/ Total new capital issues excluding offerings of sales and consumer finance
' companies.

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



13

H.L

Exhibit I
New Corporate Security Issues, Type of Issue and Issuer
In millions of dellars)
Gross proceeds for new §Net proceeds for
capital and refunding 1/ new capital 1/ 2/
Qu:;-ter Bonds Common
nonth Total |Publicly|Privately| 2% | weg. |Public [Communi-| Other
: offered |offered 350 cl.c utility)|cations | issuers
; N
1960 - 1 2,265 93 795 536 298 598 189 1,059
II 2,537 1,074 770 692 511 808 1L9 913
huss 2,520 1,336 75k L9 562 €52 317 896
v 2,832 1,L62 955 16 625 696 381 997
1961 - T 1,992 662 880 Lo 515 381 81 832
II 5,352 2,303 1,275  1,77L 1,466 1,081 1,095 1,052
, III 2,566 772 1,139 65l 595 595 10k 803
! by 3,236 967 1,h2l 845 836 836 147 1,263
1962 - T 2,378 1,155 716 %07 65 L0 L6 7
g.’[ 3,250 1,389 1,222 - 639 996 983 231 794
: Iv
1961 - Jan, 601 178 290 129 16 137 21 253
Feb. &5 273 .255 167 99 160 n 368
Mar. 696 211 331 15l 2k8 8l 19 211
Apr. 2,231 713 348 1,170 574 25 99l 297
© May 1,342 666 355 320 LW7 0 b39 85 289
June 1,779 92l 572 283 LL6 389 16 Lé7
July 1,075 Lok 392 259 428 369 16 315
Aug. 813 225 1 177 255 215 13 279
Sept. 678 123 336 218 252 11 75 209
Oct. 1,155 336 509 310 2711 306 25 87
| Nov. 987 lih 318 225 215 362 80 291
{ Dec. 1,094 217 567 310 306 168 b2 - Li8s
1962 - Jan. 647 273 232 3 205 89 73 225
Feb, 88L ko7 232 155 131 148 362 218
Mar, 8L7 386 253 209 318 193 21 275
Apr. 1,217 65k 227 336  38h 377 88 26l
May 801 2ly7 420 13 270 196 6ly 229
June 1,232 488 575 169 32 Lo 79 301
Julye/ 620 210 350 60 180 170 ko 210
Aug. .
Sept. a3
Oct. e
Nov.
Dec.
Preliminary. ¢/ Estimated by Federal Reserve. 1/ Gross proceeds .

exceed net proceeds by the cost of flotation.
other issuers are extractive, railroad and other transportation, real estate and

Digitized fofihénéesan® commercial and other.
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For total see Exhibit H;
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~
Other Security Offerings
(In millions of dollars)
Gross long~term 1/
Foreign government 2/ Federal agency 3/
1962 | 1961 | 1980 1962 | 1961 [ 1960
Janvary 1h2 6 2 246 - 182
February 10 29 175 156 - 150
March 35 20 70 - 252 150
April 10 2 3l Lé1 100 148
May 86 66 72 - U9 354
June 50 29 40 - 278 - .
July e/20 5 25 e/-- - -= i
August 2 1 250 199 i
September - - 36 193 -
October 43 -3k ~- 160
Novenber 3L 2 225 149
December - L . - 181
Year 236 " 533 1,448 1,672 i
Jan. -July &/353 157 118 /863 779 98l
Net short-term L/ ]
State and Local government 5/ Federal agency 3/
Janary 18 160 58 247 -l 196 ‘
February L4166 195 1Lo -156 -162 -202
March -186 -8 -80 226 -17L -59
April 127 -103 70 -36k -79 -277
May -8l =42 -146 . 82 -87 170
June -118 -155 -157 28l 207 320 ;
July b 109 L8 p/350 22 95
August 518 s 193 23 4
September -86 ~175 108 -201
October -6 -16 98 -23
November N 50 _ 56 -33
December -116 ~1Re h 11k -250
Year 520 18 =76 -633
Jan. -July 237 156 =67 p/669 =17 -1L9
Preliminary. e/ Estimated by Federal Reserve. n.a.~--Not available. i",

1/ These data differ from those in Exhibit H in that refunding issues, as well as
-~ new capital issues, are included. "Long~term securities are defined as those
maturing in more than one year.
2/ 1Includes securities offered in the United States by foreign governments and their
political subdivisions and intemational organizations. Source: Securities and
- Exchange Commission.
3/ 1Issues not guaranteed by the U. S. Govemment. 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
of ferings 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.
Dlgltlééd ftax and bond anticipation notes, warrants or certificates and Public
é\ rity notes. In some instances PHA notes included may have a some-
http:/ /fraSﬁE»@lﬂ]S ty than one year. Source: Bond Buyer and Federal Reserve.
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Exhibit K H.1h
Large Long-term Public Security Issues for New Capital
(Other than U. S. Treasury) 1/
Proceeds of Large Issues Offered
(In millions of dollars)
Corporate State
Bonds and Other
Month Total [(other than Con;ergible Stocks local 2/
convertibles) onds government
1961 - August 185 165 - 20 281 100
Septembery 168 78 33 58 L35 73
October 35k 205 67 81 326 “ho
November 391 . 320 26 L5 180 250
December 255 125 < - 130 307 -
1962 ~ January 195 170 - 25 561 1L5
February 425 425 -- - 6L
March 366 330 15 21 259 30
April 6L8 1430 51 167 423 55
May 200 170 - 30 373 88
June 505 387 -- 118 226 30
July 165 135 -- 30 361 20
August 286 226 60 -~ 272 --
Large Individual Issues Offered during August._
Amount - Coupon
millions rate or |Offerin, .
Issuer Type 3/ ¢ of Maturity| et inter- yield g Rating
dollars) est cost
CORPORATE
Belt RR. Co. of Chicago 1st mtg. bds. 37.3 1987 L-5/8 L.57 Aa
Southwestem Bell Tel. Co. Deb. 100.0 1997 L-1/2 L.bs Aaa
Ekco Products Co. Deb. 15.0 1987 . L.60 A
New York State Elec., & Gas
Corp. S.F. deb. 15.0 1992 L-1/2 L.ls A
Public Serv, Elec. & Gas Co. |Lst&ref.mtgbds.L40.0 1992 L-3/8 L.30 Aa
Massachusetts Elec. Co. 1st mtg. bds. 19, 0./ 1992 1-3/8  L.33 Aa
Air Reduction, .inc. Conv. sub. deb.L5.0 1987 3-7/8 3.88 Baa
Control Data Corp. Conv. sub. deb,15.0 1977 L=1/4 L.07 Ba
STATE AND LOCAL GOVERNMENT
St. Louis, Missouri Rev.-Q.Ut. 10,0 1966-95  3.88  2.40-L.00
Fort Worth, Texas G.0. 10,1 1963-87 3.28  1.70-3.50%/ &
San Antonio, Texas Rev.-Ut. 20,1 196L-8L 3.22 1.80-3.25 Aaa
Pennsylvania Turnpike Auth. Rev. ~Ut., 21.3%/ 1990 n.a. n.a. -
Penna, Gen. State Auth, Rev.-Rent. 30,0 1965-89 3.39 . 2.10-3.55 --
Houston, Texas G.0. 16,0 1963-82 3.05  1.70-3.25 A
State of Washington Rev, 37.0 1963-81 2.90 - 1,65-3.25 A

Digitized for FRASER
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H.1lk

k-2
Large Individual Issues Offered during August
Amount Coupon oo
millions : rate or |Offering .
Issuer Type 3/ ( of Maturity) S0 0 yield Rating
dollars) est -cost
STATE AND LOCAL GOVERNMENT
(ContTq)
Public Housing Auth. G.0. 106.2 1963-2002 3.18  1.L0-3.50 Aaa
Los Angeles Dept. of Vtr.
and Pur., Calif. Rev, -Ut, 21.07/1963-92 3.8  1.60-3.L0 Aa
OTHER —
None

*--Rights offering.

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

g/ Includes foreign government and Internationsl Bank for Reconstruction and
Tevelopment issues and non-guaranteed issues by Federal agencies.

3/ 1In the case of State and local govemment securities, G.0. denotes general

obligations; Rev,-Ut., revenue obligations secured only by income from

public utilities; Rev.-Q.Ut., revenue bonds secured only by revenue from

quasi-utilities; Rev.-§.T., revenue bonds secured by revenue from specific

taxes only; Rev.-Rent., revenue bonds secured solely by lease payments.

1/10 per cent bonds maturing 1986-87 reoffered to yield L.50 per cent.

L
'? Privately placed, -
¥

An additional $Ll million in bonds and $7.5 million in preferred stock sold
to refund outstanding securities.
7/ An additional $12.3 million sold to refund outstanding securities,

Digitized for FRASER
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Exhibit L

H.1L

Forthcoming Large Long-term Public Security Offerings for New Capital

(Other than U. S. Treasury) 1/

Expected Proceeds from Forthcoming Large Issues

4

During month following Subsequent to
Date of date shown date shown
! computation Corporate . ]?2 ::; Zggt_]other 2/ |Corporate Jiz:i ;S‘t Other 2/ )
1961 -~ July 31 170 Lo6 - 255 537 -
g Aug. 31 175 399 73 2Lo 530 73
4 Sept. 29 358 251 35 sk LSk 35
& Oct. 31 346 597 - L 693 o=
Nov. 30 356 295 - L21 Ls8 -
3 Dec. 29 161 223 - 591 L1s -
1962 - Jan. 31 8o L65 6l 525 567 6l
Feb, 28 222 153 -- 31 239 -
Mar. 30 628 L53 - 693 539 -—
Apr. 30 185 333 95 598 L52 95
May 31 587 . 18 55 692 337 55
June 29 120 202 - L58 377 25
July 31 302 273 - L77 L27 -
Aug, 31 170 61 175 312 215 175
Forthcoming Large Offerings, as of sugust 31
Amount
Issuer Type (millions | Approximate date
; of dollars)| ©f offering
1" CORPORATE
i
ke Tennessee Gas Trans. Co. Deb, & pfd, stk. 72.5 Sept, 11
;; Pacific Northwest Bell Tel. Co. Deb, 50.0 Sept. 12
£ Arizona Public Service Co. Com, stk. 19.2 Sept. 17
7 Public Service Co. of Colorado Com, stk. 28.0 Sept. 24
(rights expire)
San Diego Elec. & Gas Co. Com, stk. 17.0 Oct.
(rights expire)
Commerce 0il Refining Corp. Deb., bds. & com. 45.0 Indefinite
Columbia Bancorperation Conv, sub. deb. 30.0 Indefinite
Southern Calif. Edison Co. 1st & ref, mtg. bds. 50.0 Indefinite
STATE AND LOCAL GOVERNMENT
Unified Sch. Dist. No. 1, Wisc. G.0. 10.6 Sept. 6
#State of Rhode Island G.0, 10.2 Sept. 12
New Orleans, La. G.0. 10.0 Sept. 17
State of Delaware G0, 19.7 Sept. 18
#Detroit, Michigan G.0. 10.0 Sept. 25
De Kalb Co., Georgia G.0. 14.0 Indefinite
Pittsburgh, Penna. G.0. 35.0 Indefinite
Jefferson County, Colorado G.0. 19.2 Indefinite
_  Dade County, Florida G.0. L46.0 Indefinite
Rev.-Ut. Lo.o Indefinite

Digitiz&& ISP ERAG Efgressway Auth., Fla.
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Forthcoming Large Offerings, as of August 31  (Cont'd)

Amount :
Issuer Type (millions Aggrz;ém date
of dollars) g
OTHER
Federal Home Loan Banks Bonds 175.0 Sept. 5

#-~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. §

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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