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P.APTTAT. MARKET DEVELOPMENTS 

. u d i n g t a b l e on S o u r c e s and Uses of Funds 
r S e l e c t e d F i n a n c i a l I n t e r m e d i a r i e s i n 

F e b r u a r y ) 

C o r p o r a t e and m u n i c i p a l bond m a r k e t s . P u b l i c s e c u r i t y f i n a n c i n g 
by b o t h c o r p o r a t i o n s and S t a t e and l o c a l g o v e r n m e n t s t h i s week w i l l 
d e c l i n e somewhat f r o m l a s t w e e k ' s v e r y h i g h t o t a l , b u t t h e c o r p o r a t e 
p o r t i o n w i l l s t i l l be w e l l a b o v e a v e r a g e . E x p i r a t i o n of s u b s c r i p t i o n 
r i g h t s on t h e $269 m i l l i o n C h r y s l e r C o r p o r a t i o n common s t o c k o f f e r i n g 
a c c o u n t e d f o r t h r e e - f i f t h s of c o r p o r a t e p u b l i c c u r i t y f i n a n c i n g l a s t 
week ; i n c o n t r a s t , n i n e - t e n t h s o f t h i s w e e k ' s t o t a l w i l l t a k e t h e f o r m 
of bond f i n a n c i n g w i t h $125 m i l l i o n i n b o n d s of P a c i f i c T e l e p h o n e and 
T e l e g r a p h Company t h e l a r g e s t i s s u e on t i c c a l e n d a r . An $80 m i l l i o n 
n e g o t i a t e d o f f e r i n g of b o n d s of t h e New York S t a t e H o u s i n g F i n a n c e 
Agency w i l l c o m p r i s e t w o - f i f t h s of t h i s w e e k ' s m u n i c i p a l f i n a n c i n g . 

L o n - r e r m P u b l i c S e c u r i t y O f f e r i n g s 1 / 

C o r p o r a t e S t a t e & L o c a l G o v e r n m e n t 
New C a p i t a l | R e f u n d i n g New C a p i t a l I Re f u n d i n g 

S o l d : 

52 week a v g . 89 2 179 12 

M.-y 7 139 r / 129 r / 4 r / 
May 14 440 241 

S c h e d u l e d | 
I 

May 21 j 325 189 - -

1 / F e d e r a l R e s e r v e e s t i m a t e s b a s e d on p u b l i s h e d r e p o r t s of i s s u e s s o l d 
and s c h e d u l e d f o r o f f e r i n g ; c o r p o r a t e r i g h t s o f f e r i n g s a r c i n c l u d e d 
a s of t h e d a t e s u b s c r i p t i o n r i g h t s e x p i r e . 

U n d e r w r i t e r s w e r e a b l e t o d i s t r i b u t e q u i c k l y mos t o f l a s t 
w e e k ' s new c o r p o r a t e bond o f f e r i n g s , b u t made l i t t l e p r o g r e s s i n s e l l i n g . 
bonds s t i l l bound by s y n d i c a t e p r i c e r e s t r i c t i o n . However , p r i c e 
r e s t r i c t i o n s w e r e t e r m i n a t e d on two i s s u e s w i t h s m a l l a m o u n t s of u n s o l d 
b o n d s , and t h e s u b s e q u e n t p r i c e d e c l i n e i n t h e s e i s s u e s i n s e c o n d a r y 
m a r k e t t r a d i n g was s u f f i c i e n t t o r a i s e y i e l d s 2 t o 4 b a s i s p o i n t s a b o v e 
t h e i r o r i g i n a l o f f e r i n g y i e l d s . W i t h a b o u t t w o - t h i r d s of l a s t w e e k ' s 
l a r g e s u p p l y of new m u n i c i p a l o f f e r i n g s s p o k e n f o r by t h e end of t h e 
w e e k , y i e l d s on s e a s o n e d , A a a - r a t e d b o n d s w e r e s t a b l e f o r t h e e l e v e n t h 
c o n s e c u t i v e week . 

h-Mv I n c 
^ 
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H. 14 - 2 -

Y i e l d s i n S e c u r i t i e s M a r k e t s 

H i g h - G r a d e 
N o t e s and Bonds 

C o r p o r a t e 
New 
S e a s o n e d 

U . S . G o v t . 
L o n g - t e r m 
3 - 5 y e a r 

S t a t e and l o c a l Gov t . 
Moody ' s Aaa 
S t a n d a r d & P o o r ' s h i g h 

L e v e l l a t e s t week 
( p e r c e n t ) 

4 . 5 1 
4 . 4 5 

Change f r o m 
p r e c e d i n g week 
( b a s i s p o i n t s ) 

- 3 
+ 2 

4 . 1 4 
4 . 1 1 

3 . 0 9 
g r a d e 3 . 1 7 

D a t e 
O f f e r e d 

4 / 7 

4 / 2 7 

5 / 4 

5 / 6 

5 / 7 

5 / 1 2 

Money M a r k e t 
F e d e r a l f u n d s 
T r e a s u r y b i l l s 

3 - m o n t h 
6 - m o n t h 

Amount 
( m i l l i o n s o f $) 

+ 1 

3 5 . 0 

4 . 0 5 - 7 

3 . 8 9 
3 . 9 6 + 1 

C o r p o r a t e Bonds S t i l l i n S y n d i c a t e 

R e o f f e r i n g 
c y i e l d R a t i n g 

4 . 4 6 Aa Un ion E l e c . 
4 - 1 / 2 ' s - 95 

Hunt Food & I n d . I n c . 
4 - 3 / 4 ' s - 90 

B o s t o n Gas Co. 
4 . 6 5 ' s - 90 

4 . 8 3 

4 . 5 7 

4 5 . 0 

4 0 . 0 

3 0 . 0 

A l l i s - C h a l m e r s Mfg. Co. 4 . 8 5 
4 . 8 5 ' s - 90 

Columbia Gas S y s t e m I n c . 4 . 6 0 
4 - 5 / 8 ' s - 90 

N o r t h e r n I n d i a n a P . S . Co. 4 . 5 0 
4 - 5 / 8 ' s - 95 

Baa 

Baa 

E s t i m a t e d P r o -
p o r t i o n S o l d 

7 / 1 0 

3 / 4 

3 / 4 

3 / 4 

1 / 4 

Aa 

B l u e L i s t of M u n i c i p a l D e a l e r s ' A d v e r t i s e d I n v e n t o r i e s 
( I n m i l l i o n s o f d o l l a r s ) 

L a t e s t D a t e End of P r e v i o u s Week R e c e n t High 

$812 ( 5 / 1 3 ) $799 $831 ( 3 / 8 ) 
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H. 14 

M o r t g a g e y i e l d s and c o n v e n t i o n a l i n t e r e s t r a t e s . Y i e l d s on 
F H A - i n s u r e d , 5 - 1 / 4 p e r c e n t , 30 y e a r m o r t g a g e s i n A p r i l c o n t i n u e d a t 5 . 4 5 
p e r c e n t , m a r k i n g t h e t w e n t y - f i f t h month of v i r t u a l l y no c h a n g e f o r t h e 
s e r i e s . C o n t r a c t i n t e r e s t r a t e s f o r c o n v e n t i o n a l f i r s t m o r t g a g e s on 
homes a l s o h e l d a t t h e i r l o n g - s u s t a i n e d e a r l i e r l e v e l s - - 5 . 8 0 p e r c e n t 
f o r new home l o a n s and 5 . 8 5 p e r c e n t f o r l o a n s on e x i s t i n g h o u s e s , 
a c c o r d i n g t o t h e F e d e r a l H o u s i n g A d m i n i s t r a t i o n . 

Fo r c o n v e n t i o n a l f i r s t m o r t g a g e s on new h o m e s , m a t u r i t i e s and 
l o a n - t o - p r i c e r a t i o s g e n e r a l l y w e r e l i t t l e changed t h i s March f r o m y e a r -
e a r l i e r a v e r a g e s . B u t , r e f l e c t i n g u p g r a d e d demands f o r h o u s i n g and 
h i g h e r p r i c e s , l o a n amoun t s w e r e a p p r e c i a b l y g r e a t e r t h a n a y e a r 
e a r l i e r . I n t h e c a s e of e x i s t i n g home l o a n s , f u r t h e r l i b e r a l i z a t i o n 
of o t h e r n o n - r a t e t e r m s a l s o c o n t i n u e d . 

Sliock p r i c e s . C l o s i n g a t 9 0 . 1 0 on May 14 , common s t o c k p r i c e s 
( a s m e a s u r e d by S t a n d a r d and P o o r ' s c o m p o s i t e i n d e x of 500 s t o c k s ) w e r e 
up m o d e s t l y f o r t h e week and down s l i g h t l y f r o m t h e i r a l l - t i m e h i g h 
s e t T h u r s d a y . T r a d i n g vo lume a v e r a g e d 5 . 9 m i l l i o n s h a r e s a d a y . 

More d e t a i l e d i n f o r m a t i o n c o n c e r n i n g r e c e n t c a p i t a l m a r k e t 
d e v e l o p m e n t s i s p r e s e n t e d i n t h e a t t a c h e d e x h i b i t s . 

C a p i t a l M a r k e t s S e c t i o n , 
D i v i s i o n o f R e s e a r c h and S t a t i s t i c s , 
Boa rd of G o v e r n o r s of t h e F e d e r a l R e s e r v e S y s t e m . 
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9 
EXHIBIT A. Po.l 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 

XV /"V 

E x h i b i t A - - P a r t I I 

S t a t e and Spread between 

Da t e 
C o r p o r a t e U. S. Govt . U. S . Go> / t . and 

Da t e Aaa 1/ l o n g - t e r m 2/ government C o r p o r a t e S t a t e and Aaa 1/ 
Aaa 3 / Aaa l o c a l Aaa 

( p e r c e n t ) 

1959-60 - High 4 .61(1/29/60) 4 . 4 2 (1/8/60) 3.65(9/24/59) .59 .92 
1961-62 - High 4 . 4 6 (9/15/61) 4 . 1 2 (a/23/62) 3.37(7/6/61) .57 1 . 0 4 
1962-63 - Low 4 . 1 9 ( 3/29/63) 3 . 8 5 (12/28/62) 2.88(13/8/62) . 2 1 . 8 0 

1964 - High 4 .45(12/11) 4 . 2 0 (4/17) 3 .16(3/26) . 33 1 .14 
Low 4 . 3 5 (S/2B) 4 . 1 1 111/20) 2.99(12/31) .19 1 . 0 1 

1965 - High 4 . 4 5 ( 5 / 1 4 ) 4 . 1 6 ( 3 / 1 2 ) 3 . 0 9 ( 5 / 1 3 ) . 3 1 1 .22 
Low 4 . 4 1 ( 3 / 1 2 ) 4 . 1 3 ( 1 / 2 9 ) 2 . 9 4 ( 2 / 1 1 ) •25 1 .05 

Apr . 16 4 . 4 3 4 . 1 4 3 . 0 9 .29 1 .05 
Apr . 23 4 . 4 3 4 . 1 5 3 . 0 9 .28 1 .06 
Apr . 30 4 . 4 3 4 . 1 5 3 . 0 9 . 28 1 .06 
May 7 4 . 4 3 4 . 1 4 3 . 0 9 .29 1 .05 
May 14 £ / 4 . 4 5 4 . 1 4 3 . 0 9 . 3 1 1 . 0 5 

tV Preliminary. 
V Weekly average of da i ly f i gu re s . Average term of bonds included ia 22-24 year#. 
y Weekly average of dai ly f i g u r e s . The ser ies includes bonds due or ca l lable in 10 years or more. 
3/ Thursday f i g u r e s . Only general obligation bonds are included; average term i s 20 years . 
Note.—4Eghs and lows are f o r individual se r ies and may be on d i f f e r e n t dates f o r d i f f e r e n t 

s e r i e s . For spreads, high r e f e r s to widest , and low to narrowest. 
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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 OR A P I 

E x h i b i t B - - P a r t I I 

Da t e C o r p o r a t e 
Baa 1/ 

S t a t e and 
l o c a l g o v t . 

Baa 3 / 

Spread between 
Aaa and Baa Da t e C o r p o r a t e 

Baa 1/ 

S t a t e and 
l o c a l g o v t . 

Baa 3 / Corpora t e S t a t e end 
l o c a l g o v t . 

( p e r c e n t ) 

1959-60 - High 5 . 3 6 (3/12/60) 4 . 4 6 (3/7/60) . 8 4 1 .08 
Year end - 1961 5 . 1 0 4 . 0 4 .66 . 73 

1962 4 . 9 3 3 . 5 7 . 7 0 . 6 3 
1963 4 . 8 5 3 . 6 0 .48 .49 
1964 4 . 8 0 3 . 5 1 .37 .52 

1965 - High 4 . 8 0 ( 5 / 1 4 ) 3 . 5 1 ( 5 / 1 3 ) .38 .52 
4 . 7 8 ( 3 / 1 9 ) 3 . 4 0 ( 2 / 1 1 ) .35 . 4 1 

Apr . 16 4 . 8 0 3 . 5 1 .37 . 42 Apr . 23 4 . 8 0 3 . 5 1 .37 .42 
Apr . 30 4 . 8 0 3 . 5 1 .37 .42 
May 7 4 . 8 0 3 . 5 1 .37 .42 
May 14 £ / 4 . 8 0 3 . 5 1 .35 .42 

Note* For footnotes see exhibit A* 
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EXHIBIT C, Pa r i I 

S H O R T - A N D I N T E R M E D I A T E - T E E M I N T E R E S T R A T E S 
GOVERNMENT 

r 
J 1 

r x y f ^ j f W v j 
y F . * . DISCOUNT 1 ATI j 

[ 1 

-MONTH l l t l l 
Market Yields * r 

w 3-MONTH t l l i S 

i i i i i i i i i i i i M i i i i i 1 1 1 1 1 1 1 I I 1 1 

I 9 6 0 19 6 1 1962 196 3 1964 196J 

E x h i b i t C — P a r t I I 

Da t e 
D i scoun t 

1/ 

Yields Spread between y i e l d s on 3 -
month b i l l s and y i e l d s on 
6-mo. b i l l s l 3 - 5 v r . i s s u e s Da t e 

D i scoun t 

1/ 
3-month 
b i l l s 2 / 

6-month 
b i l l s 2 / 

3 - 5 y e a r 
I s s u e s 2 / 

Spread between y i e l d s on 3 -
month b i l l s and y i e l d s on 
6-mo. b i l l s l 3 - 5 v r . i s s u e s 

( p e r c e n t ) 

1959-60 - High 4 . 0 0 4 . 5 9 (1/9/60) 5 . 0 7 (3/8/60) 5.00(1^/24/59) .79 1 .81 
Year end - 1961 3 . 0 0 2 . 6 6 2 . 9 0 3 . 8 1 . 2 4 1 .15 

1962 3 . 0 0 2 . 8 9 2 . 9 3 3 . 4 1 . 0 4 .52 
1963 3 . 5 0 3 .52 3 . 6 4 4 . 0 7 .13 .55 
1964 4 . 0 0 3 . 8 3 3 . 9 3 4 .07 . 1 0 . 2 4 

1965- High 4 . 0 0 3 . 9 9 ( 2 / 2 6 ) 4 . 0 4 ( 2 / 2 6 ) 4 . 1 3 ( 3 / 1 2 ) .13 .29 
Low 4 . 0 0 3 . 8 0 ( 1 / 8 ) 3 . 9 2 ( 1 / 8 ) 4 . 0 4 ( 1 / 2 2 ) .05 . 1 1 

Apr . 16 4 . 0 0 3 . 9 3 4 . 0 0 4 . 1 1 .07 .18 
Apr . 23 4 . 0 0 3 . 9 3 4 . 0 0 4 . 1 2 .07 .19 
Apr . 30 4 . 0 0 3 . 9 1 3 . 9 8 4 . 1 2 . 07 . 2 1 
May 7 4 . 0 0 3 . 8 9 3 . 9 5 4 . 1 0 . 0 6 . 21 
May 14 ])/ 4 . 0 0 3 . 8 9 3 . 9 6 4 .11 .07 .22 

| V Weekly ra te shown I s tha t in e f f e o t at end of period at the Federal Reserve Bank of New Yoric. 
TJ Market y ie ld ; weekly averages computed from dai ly closing bid pr toes . Series of 3-5 year Issue* 

consis ts of selected notes and bonds. ^ 
I Note.—Highs and lows are f o r individual s e r i e s and may be on d i f f e r e n t dates for d i f f e r e n t s e r i e s , 
j For spreads, high r e f e r s t o widest , and low to narrowest. 
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S H 0 1 T - A N D I N T I R M K DI AT I - T « » M I N 

E x h i b i t D - - P a r t I I 

. Date Prime r a t e 1/ 
F inance 
company 
pape r 2 / 

F e d e r a l f u n d s 2 / 
Spread between 
3-mo. b i l l s and 
f i n a n c e c o . p a p e r 

( p e r c e n t ) 

1959-60 - High 5 . 0 0 5 . 1 3 (1/23/60) 4 . 0 0 (5/13/60) 1.02 
Year end - 1961 4 . 5 0 3 . 0 0 2 . 8 8 . 3 4 

1962 4 . 5 0 3 . 1 9 3 . 0 0 . 3 0 
1963 4 . 5 0 3 . 8 8 3 . 5 0 . 36 
1964 . 4 . 5 0 4 . 0 6 4 . 0 0 . 2 3 

1965- High 4 . 5 0 4 . 2 5 ( 5 / 1 4 ) 4 . 1 2 ( 5 / 7 ) .36 
Low 4 . 5 0 4 . 0 0 ( 2 / 1 2 ) 3 . 8 8 ( 2 / 2 6 ) . 1 0 

Apr . 16 4 . 5 0 4 . 2 5 4 .12 .32 
Apr . 23 4 . 5 0 4 . 2 5 4 . 0 8 .32 
Apr . 30 4 . 5 0 4 . 2 5 4 . 0 0 . 34 
May 7 4 . 5 0 4 . 2 5 4 . 1 2 . 36 
May 14 £ / 4 . 5 0 4 . 2 5 4 . 0 5 .36 

2/ Weekly rate shown i s t ha t In e f f e c t a t end of period* Prime ra te i s tha t charged by large banks 
on short-term loans t o baaim as borrowers of the b l u e s t c r ed i t standing. 

2 / Average of da i ly ra tes published by finance companies f o r d i r e c t l y placed paper for varying 
maturi t ies in the 90-179 day range* 

3/ Weekly average of dai ly e f f ec t ive ra te , whioh i s the r a t e f o r the heaviest volume of purchase and 
sale transactions as reported t o the Federal Reserve Bank of Hew York* 

Notes—flight and lows are f o r individual ser ies and nay be on d i f f e r e n t dates f o r d i f f e ren t ser ies* 
For spreads, high r e f e r s to widest, and low t o narrowest. 
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ixmeit i, re.i i 

S T O C K M A R K E T 

- !_/ -
-

^ V ' V ^ , Z ^ W F | / STOCK MAIKEI CI 110,1 * 
HANOI IN m i l l 

•00 

IIII • n > • I ike 

I I I I I I I I I I I I I I I I I I I 

E x h i b i t E - - P a r t I I 

S t o c k p r i c e 
i n d e x If 

Common 

y i e l d s 2 / 
( p e r c e n t ) 

T r a d i n g 
volume 3 / 
( m i l l i o n s 
of s h a r e s ) 

S t o c k mar t e t c u s t o m e r c r e d i t 
S t o c k p r i c e 

i n d e x If 

Common 

y i e l d s 2 / 
( p e r c e n t ) 

T r a d i n g 
volume 3 / 
( m i l l i o n s 
of s h a r e s ) 

T o t a l 
C u s t o m e r s 1 

d e b i t b a l -
a n c e s 4 / 

Bank 
l o a n s t o 

" o t h e r s " 5 / 
( I n m i l l i o n s o f d o l l a r s ) 

1961-62 - High 72 .04(13/8 /61) 2 . 8 0 1 0 . 1 5 , 6 0 ^ 1 ^ / 6 1 ) 4 , 2 5 9 (12/61) 1 , 4 1 8 ( 3 / 9 / 6 2 ) 
Low 52 .68(6 /22 /62) 3 . 9 6 2 . 4 4 , 4 2 4 ( 2 / 6 1 ) 3 , 2 5 3 ( 1 / 6 1 ) l , 1 6 l ( 3 / q / 6 l ) 

Year end 
l , 1 6 l ( 3 / q / 6 l ) 

1963 7 4 . 4 4 3 . 1 3 4 . 7 7 , 2 4 2 5 , 5 1 5 1 , 7 2 7 
1964 8 4 . 7 5 3 . 0 2 4 . 7 7J353 5 . 0 9 9 1 . 9 7 4 
1965 - H igh 9 0 . 1 0 ( 5 / 1 4 ) 2 . 8 9 6 . 4 6 , 9 4 0 5 , 0 5 1 1 , 9 6 2 ( 1 / 2 0 ) 

Low 8 5 . 3 7 ( 1 / 8 ) 3 . 0 2 4 . 7 6 , 8 7 2 4 , 9 8 6 1 , 8 4 8 ( 3 / 3 ) 

M a r . 8 6 . 8 3 2 . 9 9 5 . 4 6 , 9 3 7 5 , 0 5 1 1 , 8 8 6 
A p r . 8 7 . 9 7 2 . 9 5 5 . 7 1 , 9 3 5 
A p r . 3 0 8 9 . 1 1 2 , 9 2 5 . 6 1 , 9 3 5 
May 7 8 9 . 8 5 2 . 9 0 6 . 0 1 , 9 2 9 
May 14 £ / 9 0 . 1 0 2 . 8 9 5 . 9 n . a . n . a . n . a . 

n-a.—Not a v a i l a b l e . W Pre l iminary . 
y Standard and Poor ' s composite index of 500 ooraoon s tocks , weekly closing p r i c e s , 1941^43*10. 

Monthly da ta aru averages of d a i l y f i g u r e s r a t h e r t han or Friday** only* Highs and lows are f o r 
F r iday ' s da ta only . 

y Standard and Poor ' s composite s tock y ie ld based on Wednesday da ta converted t o weekly olosing 
pr ices by Federal Reserve. Yields shewn are f o r da tes on which p r i ce index r e a c h e d ! t s high 
o r low. 

3 / Averages of d a i l y t r a d i n g volume on the Hew Yextc Stock Exchange. Yeax«-end f i g u r e s a r e averages of 
da i l y f i g u r e s f o r t h e year* 

* / End of month f i g u r e s f o r number f i rms of the New York Stock Exchange whidi ca r ry margin accountsi 
excludes balances secured by D. S. Government o b l i g a t i o n s . 

5 / Wednesday tl,gures V o r weekly repor t ing member banks. Excludes loans f o r purchasing o r carrying 
U. 3 . Government s e c u r i t i e s . Weekly repor t ing banks account f o r about 70 per cent of loans t o 
o the r s . For f u r t h e r d e t a i l see B u l l e t i n . 
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M O R T G A G E A N D B O N D YIELDS 

E x h i b i t P P a r t I I 

Da te 

FHA 2 / 
mor tgagee 

Conven-
t i o n a l 

gages 
3 / 

Spread b e -
tween y i e l d s 
on conv. & 
2 5 - y e a r FHA 
m o r t e a e e s 

Aaa C o r p o r a t e Spread between 
y i e l d s on new c o r -
p o r a t e bonds and Date 

FHA 2 / 
mor tgagee 

Conven-
t i o n a l 

gages 
3 / 

Spread b e -
tween y i e l d s 
on conv. & 
2 5 - y e a r FHA 
m o r t e a e e s 

Ne*4/ S e a s o n e d ^ 

Spread between 
y i e l d s on new c o r -
p o r a t e bonds and Date 

2 5 - v e a r 3 0 - v e a r 

Conven-
t i o n a l 

gages 
3 / 

Spread b e -
tween y i e l d s 
on conv. & 
2 5 - y e a r FHA 
m o r t e a e e s 

Ne*4/ S e a s o n e d ^ 2 5 - y e a r 
FHA mtgs . 

Seasoned 
bonds 

1956 - Low 4 . 6 8 5 . 2 0 .47 3 .08 3 . 0 8 .76 
1957 - High 5 . 6 3 6 . 0 0 .47 4 . 9 4 4 . 1 2 1 .58 1 .03 
1958 - Low 5 . 3 5 5 . 5 5 .15 3 . 6 5 3 .57 .88 .05 

1959-60- High 6 . 2 4 6 . 3 0 .23 5 . 2 5 4 . 6 1 1 .69 . 73 
1961-64- High 5 .72 5 . 7 0 5 . 9 5 .38 4 .72 4 4 5 1 .50 .39 

Low 5 . 4 3 5 . 4 5 5 . 8 0 .23 4 .12 4 .22 .94 - . 1 6 

1964 - December 5 . 4 3 5 .45 5 .80 .37 4. 47 4 . 4 4 . 96 . 0 3 
1965 - J a n u a r y 5 . 4 3 5 .45 5 .80 .37 4 .42 4 . 4 3 1 .01 - . 0 1 

Feb rua ry 5 . 4 3 5 . 4 5 5 . 8 0 .37 4 . 4 1 4 . 4 1 1 .02 
March 5 . 4 3 5 .45 5 . 8 0 .37 4 . 4 5 4 . 4 2 .98 . 0 3 
A p r i l 5 . 4 3 5 . 4 5 5 . 8 0 .37 4 .46 4 . 4 3 .97 .03 

V 

Neither mortgage nor bond yields take Into account servioipg costs which are much higher f o r mortgagee 
than bonds. Generally, bands pay In te res t semi-annually; mortgages, monthly. Mortgage y ie lds , i f com-
puted as equivalent to a semi-annual in t e res t investment, would be s l i g h t l y higher than given in the 
t a b l e . 
Based on MLAmfield-offioe opinions about average bid pr ices in the pr ivate secondary market f o r new-
borns mortgages f o r inznediate de l ive ry . Separate data avai lable fo r 25-year and—begin! ng July 1961*— 
30-year mortgages with minimum downpayments, weighted by probable volume of transactions . Yields com-
puted by HU, assuming prepayment period of 12 years fo r 25-year mortgages and 15 years fo r 30-year 

Over the period f o r i t l o h they can be compared, the movement of the two mortgage yield 
Dashed l ines indicate periods of adjustment t o changes in cont rac tual i n t e r e s t 

mortgages. 
ser ies has been similar# 
r a t e s . 
Based on FEA f i e l d o f f i ce opinion on typ ica l i n t e r e s t r a t e s (rounded) on conventional f i r s t mortgages 
prevai l ing in the market areas of insuring o f f i ce c i t i e s . Beginning with April 1960, ra te r e la tes only 
to new-home mortgages; pr ior t o tha t date, ra te re la ted t o both new as m i l as exist!ng-home mortgages. 
Dashed line indicates t h i s change i n the s e r i e s . 
See note fo r Exhibit G, 
Moody's Investor Service, Monthly averages of da i ly data. See Exhibit A, Digitized for FRASER 
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Y l l l D S O N N I W A N D S E A S O N E D C O R P O R A T E B O N D S 

(I 
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I I 1 I I I I I I I I I I 

Exhibit 0 - Fart II 

Yield* on lew Corporate Bond Issues Adjusted to an Aaa basis 

i a ' t of laauea 
Included (mil. 
of dollars) 

Aa't of Issues 
Included (mil. 
of dollars) 

of 
H!H£& 

Average 
yield 

(per cenf) 

Number 
of 

Issues 

Average 
yield 

(pay feq(% 
Monthly averages; 
1964 - J u l y 3 6 0 . 0 4 .37 

Aug. 4 7 5 . 0 4 .39 
S e p t . 7 2 3 9 . 0 4 . 4 9 
O c t . 3 7 0 . 0 4 . 4 6 
Nov. 
Dec. 3 1 4 0 . 0 4 . 4 7 

1965 - J a n . 3 9 4 . 0 4 . 4 2 
Feb. 3 , 111 .0 4 . 4 1 
Mar. 7 157.8 4 . 4 5 
Apr . 4 115 .0 4 . 4 6 

Weekly a v e r a g e s 
1965 High 

Low 

Feb. 5 
12 
19 
26 

Mar. 5 
12 
19 
26 

2 
9 

16 
23 
30 

7 
14 

Apr. 

May 

16.0 
60.0 

3 5 . 0 
6 0 . 0 
4 1 . 0 
3 6 . 8 
2 0 . 0 
2 5 . 0 
6 0 . 0 

3 0 . 0 

7 0 . 0 
4 0 . 0 

4 . 3 8 
4 . 4 2 

4 . 4 1 
4 . 4 8 
4 . 4 8 
4 . 3 7 * 
4 . 4 2 
4 . 4 3 
4 . 4 4 

4 . 4 7 

4 . 5 4 * 
4 . 5 1 4 . 5 1 ( 5 A 4 ) 

4 . 3 3 ( 1 / 2 9 ) 
tei Averages of offering yields on *1% u v l i i u a of publioly offered oozporate bond* rtt«d i u . A» aaT 
• by Moody's Hmstore Service (except serial and eoewertlble issues, offering• of natural gas pipeline 
•ad foreign eoqpsalss, and beads guaranteed by the Federal Goierosent) weighted by * e e of offering* 
Before averaging, new of feting* are adjusted to a msaoeite Aaa basis ty deducting from the aoteal 
reoffering yield the excess of the weekly average yield f o r seasoned tends of the appropriate indastry-
qu&lity group over the eoepesite average f o r seasoeei daa-ruted toads (Moody's). Averages considered 
unrepresentative because of spoolal oharaster!sties of %e offerings included are denoted by aa asterisk^ 
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Exhibi t H H.14 

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

(In mi l l ions of d o l l a r s ) 

New Can i t a l 
Corporate 1/ S t a t e and Local 2/ 1 

1965 1964 1963 1965 1^64 

January 
February 
March 

e/801 
2/631 
2 /1 ,298 

930 
685 
754 

613 
594 

1,144 

&/800 
e/800 
e/850 

i, 
£/ 

947 
776 
810 

732 
746 
976 

"1 

Apri l 
May 
June 

e/925 
e /1 ,500 

2,178 
1,069 
1,378 

930 
904 

1,013 

e/800 
e/900 % 

R/ 

1,242 
667 v 
903 

869 
866 
930 

Ju ly 
August 
September 

780 
661 

1,109 

676 
637 
795 

i 
£/ 

906 
780) 
892 

680 
708 
449 

October 
November 
December 

949' 
656 

1,419 

1,013 
819 

1,415 
i 
sJ 

850 
550 
950 

1 ,051 
729 
416 

1st quar te r 
2nd qua r t e r 
3rd qua r t e r 
4th qua r t e r 

p /2 ,729 2,369 
4,625 
2,550 
3,013 

2,3bl 
2,847 
2,109 
3,246 

e /2 ,450 2 / 2.533 
2 / 2,811 
2 / 2,578 
e / 2,350 

2 
2j 
1, 
2, 

,454 
,665 
,837 
,197 

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

6,994 
9,544 

12,557 

5,198 
7,307 

10,553 

2 / 5,344 
2 / 7,922 
e/10,272 s 

5, 
6, 
9, 

,118 
,955 
151 

Excluding f inance companies 3/ 

1st qua r t e r 
2nd qua r t e r 
3rd qua r t e r 
4th quar te r 

a /2 ,429 1,996 
4,170 
2,411 
2,755 

2,284 
2,529 
1,768 
2,854 

Year 11,332 9,434 

e / Estimated by Federal Reserve. 
2 / Prel iminary. 
1/ S e c u r i t i e s and Exchange Commission es t imates of net proceeds. 
2/ Investment Bankers Associat ion of America es t imates of p r i nc ipa l amounts. 
3/ Total new c a p i t a l i ssues excluding o f f e r i n g s of sa les and consumer f inance companies. 
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H. 14 

E x h i b i t I 

New Corpora te S e c u r i t y I s s u e s , Type of I s s u e 
and I s s u e r 

( In m i l l i o n s of d o l l a r s ) 

Quar t e r 
or 

Month To ta l 

Gross proceeds f o r new 
c a p i t a l and r e f u n d i n g 1/ 

Common 
and 

P u b l i c l y P r i v a t e l y p fd 
Of fe red Of fe red J s t ock 

Bonds 
Memo: 
Fore ign 
i s s u e s 
inc luded 

Mfg. 

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

Pub l i c 
U t i l i t y 

Communi-
c a t i o n s 

Other 
i s s u e r s 

1962 - I I I 
IV 

1963 - I 
I I 
I I I 
IV 

1964 - I 
I I 
I I I 
IV 

1965 - I fi/ 
I I 

2,167 
2,875 

2,700 
3 ,634 
2,436 
3,466 

2,499 
4,851 
2,802 
3,311 

2 ,959 

852 
1,088 

1,108 
1,389 

898 
1,319 

978 
1,321 

792 
531 

1,006 
1,510 

1,306 
1,820 
1,251 
1,780 

1,221 
1,640 
1,516 
2,372 

900 1,630 

308 
277 

287 
424 
287 
367 

300 
1,890 

494 
408 

430 

55 
135 

128 
434 
109 

47 

29 
105 

85 
223 

566 
747 

947 
591 
806 
968 

418 
723 
547 

1,045 

376 
552 

326 
794 
285 
530 

438 
856 
642 
509 

194 1,000 560 

274 
317 

236 
221 
150 
118 

273 
1,663 

59 
128 

685 
945 

842 
1,241 

868 
1,629 

1,240 
1,383 
1,303 
1,332 

73 1,116 

- O c t . 1,116 511 481 125 10 240 201 41 531 
Nov. 891 183 549 159 10 214 131 13 461 
Dec . 1,459 626 751 83 27 515 198 64 637 

- J a n . 985 338 526 121 5 149 109 157 515 
F e b . 710 279 342 88 16 123 155 83 324 
Mar . 805 361 353 91 8 146 174 34 400 
A p r . 2,234 383 480 1,372 34 186 151 1,377 463 
May 1,155 470 537 148 36 206 441 27 395 
J u n e 1,461 468 623 370 35 332 264 258 525 
J u l y 869 234 411 225 21 149 207 23 401 
Aug. 728 183 433 112 21 164 138 16 342 
S e p t . 1,204 376 672 156 44 234 296 19 560 
O c t . 1,032 181 638 213 82 249 297 81 321 
Nov. 702 30 620 52 27 188 40 17 401 
Dec. 1,577 320 1,114 143 114 607 172 30 610 

- J a n . £ / 858 163 561 134 54 396 98 11 296 
F e b . 2 / 675 187 329 159 27 144 152 42 293 
Mar . £ / 1,426 550 740 137 113 460 310 20 527 
A p r . e / 1,030 420 500 110 300 150 10 490 
May 
J u n e 

£ / P r e l i m i n a r y . e /Es t ima ted by Federa l Reserve. 
1/ Gross Proceeds exceed ne t proceeds by the c o s t of f l o t a t i o n . 
2/ For t o t a l see E x h i b i t H; o t h e r i s s u e r s a r e e x t r a c t i v e , r a i l r o a d & o t h e r t r a n s p o r t a t i o n , 

r e a l e s t a t e & f i n a n c e , & commercial & o t h e r . 
Source: S e c u r i t i e s & Exchange Commission. 
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H. 14 

E x h i b i t J 

O t h e r S e c u r i t y O f f e r i n g s 
( I n m i l l i o n s of d o l l a r s ) 

Gross l c m g - t e r m 1 / 
F o r e i g n government 2 / F e d e r a l agencv 3 / 

196A 1QA1 

J a n u a r y 2 / 2 1 8 4 232 £ / - -
F e b r u a r y 2 / - - 82 133 2 / 1 2 9 148 
March e / 10 69 76 e / 1 8 5 
A p r i l e / 60 30 57 e / 3 2 6 186 
May 75 114 
J u n e 26 11 275 459 
J u l y 20 63 260 - -
Augus t 13 83 160 
Sep tember 7 
O c t o b e r 180 - - 509 174 
November 72 - - - - 200 
December 58 2 

J a n . - Apr . e / 288 185 498 e / 6 4 0 - 334 

Year 636 771 1 , 2 0 4 1 ,167 

New s h o r t - t e r m 4 / 
S t a t e and l o c a l government 5 / F e d e r a l agencv 3 / 

J a n u a r y 238 103 75 -137 -308 -332 
F e b r u a r y 91 236 272 - 1 7 4 -336 -255 
March B / - 2 5 1 -407 -367 117 23 - 1 6 1 
A p r i l n . a . 442 589 £ / -95 97 202 
May 81 - 3 0 183 195 
J u n e - 8 0 - 1 0 239 319 
J u l y -9 62 -333 415 
Augus t 127 208 167 326 
Sep tember 176 -173 1 258 
O c t o b e r 7 259 525 123 
November -15 146 113 -102 
December -208 -339 -3 551 

J a n . - Apr . n . a . 374 569 2 / -289 - 5 2 4 -546 

Year 453 692 368 1 ,539 i 

t h o s e i n E x h i b i t H i n t h a t r e f u n d i n g i s s u e s , a s w e l l a s new c a p i t a l i s s u e s , a r e i n c l u d e d . 
Long- t e rm s e c u r i t i e s a r e d e f i n e d a s t h o s e m a t u r i n g i n more t h a n one y e a r . 2 / l n c l u d e s s e c u r i -
t i e s o f f e r e d i n t h e U.S . by f o r e i g n gove rnmen t s and t h e i r p o l i t i c a l s u b d i v i s i o n s and i n t e r -
n a t i o n a l o r g a n i z a t i o n s . S o u r c e : S e c u r i t i e s & Exchange Commiss ion. 3 / l s s u e s n o t g u a r a n t e e d by 
t h e U.S . Government . S o u r c e : L o n g - t e r m , S e c u r i t i e s & Exchange Commission; s h o r t - t e r m , Treasu ry ' 
D e p t . & F e d e r a l R e s e r v e . 4 / T h e s e d a t a d i f f e r f rom t h o s e i n E x h i b i t H and above i n t h a t t h e y 
r e p r e s e n t new o f f e r i n g s l e s s r e t i r e m e n t s , w h e t h e r f rom t h e p r o c e e d s o r r e f u n d i n g i s s u e s o r 
f r om o t h e r f u n d s . Data i n c l u d e o n l y i s s u e s w i t h o r i g i n a l m a t u r i n g of one y e a r o r l e s s . £ / 
P r i n c i p a l l y t a x and bond a n t i c i p a t i o n n o t e s , w a r r a n t s o r c e r t i f i c a t e s and P u b l i c Hous ing A u t h . 
n o t e s . I n some i n s t a n c e s PHA n o t e s i n c l u d e d may have a somewhat l o n g e r m a t u r i n g t h a n 1 y e a r . 
S o u r c e : Bond Buyer & F e d e r a l R e s e r v e . Digitized for FRASER 
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H. 14 

Exhibi t K 

Large Long-term Public Secur i ty Issues f o r New Capi ta l 
(Other than U. S. Treasury) 1/ 

Proceeds of Large Issues Offered 
( In mi l l ions of d o l l a r s ) 

Coroori ate S ta t e 
Total Bonds and 

Other 2/ 
Total (o ther than Convert ible Stocks loca l Other 2/ 

conver t ib l e s ) bonds governments 
1964 - Apr. 1,557 235 51 1,271 698 20 

May 452 415 — 37 274 15 
; June 650 390 - - 210 284 275 
*' July 291 178 - - 113 544 260 
:• Aug. 142 ' 123 17 - - 459 104 
* Sept - 376 269 25 81 558 15 

Oct. 187 108 - - 79 419 502 
: Ncv. - - - - 226 15 
& Dec. 230 200 30 541 - -

\1965 - Jan. 130 115 - - 15 419 235 
% Feb . 217 131 - - 86 446 130 
; Mar 513 233 280 - - 395 19 

Apr. 307 - 210 97 411 260 

Large Individual Issues Offered May through 14 

Amount Coupon 
I s sue r Type &/ (mi l l ions Matur i ty r a t e or O f f e r - Rating 

of net i n t e r - ing 
d o l l a r s ) e s t cos t v i e l d 

Corporate 
Wachovia Bank & Trust Co. Notes 25.0 1990 4.60 4.60 
Boston Gas Co. 1st mtg. bds 25.0 1990 4 65 4.57 A 
Allis Chalmers Mfg. Co. S. F drb, 4 5 . 0 1990 4 . 8 5 4.85 Baa 

Pfd. stk 30.0 
Columbia Gas System, Inc. Deb. 40.0 1990 4-5/8 4.60 A 
General Amer. Trans. Corp. Equip tr. ccrt. 40.0 1985 4 . 6 0 4.60 A 
Beneficial Finance- Co. Deb. 75.0 1993 4 3/4 4.75 - -

Northern Ind. P. S. Co. 1st mtg. bds. 30.0 1995 4 - 5 / 8 4.50 Aa 
fChryslcr Corp. Com. stk. 2 6 9 . 3 
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K-2 

L a r g e I n d i v i d u a l I s s u e s O f f e r e d May I t h r o u g h 14 

I s s u e r Type 3 / 

Amount 
( m i l l i o n s 

of 
d o l l a r s ' ) 

M a t u r i t y 

Coupon 
r a t e o r 
n e t i n t e r 
e s t c o s t 

O f f e r i n g 
y i e l d R a t i n g 

S t a t e &c L o c a l Government 

P e n n a . S t a t e Pub . S c h . B l d g . A u t h . Rev. - R e n t . 2 3 . 1 1 9 6 5 - 2 0 0 4 3 . 2 3 2. . 30-3 .45— - -

Me tic. S c a t J . s , W a s h i n g t o n Rev. - U t . 6 . 0 1972 -99 
3 . 6 0 

2. , 8 5 - 3 . 5 0 
9 . 0 2004 3 . 6 0 3 . 6 0 

C l e v e l a n d C i t y S. D . , Ohio G.O. 1 0 . 0 1966 -85 3 . 0 4 2. 3 5 - 3 . 1 0 Aa 
S t a t e of C a l i f o r n i a G.O. 1 0 0 . 0 1 9 6 7 - 9 1 3 . 2 3 2 . 5 0 - 3 . 3 5 Aa 
S t a t e of D e l a w a r e G.O. 1 6 . 9 1966 -85 3 . 0 0 2 . 3 0 - 3 . 1 0 Aa 
A l a . S t a t e Highway A u t h . Rev. - S . T . 1 5 . 0 1970 -85 3 . 3 7 2 . 8 0 - 3 . 4 0 . / 

3 0 - 3 . 2 0 ~ 
A 

S a c r a m e n t o C i t y U . S . D . , C a l . G.O. 1 2 . 8 1 9 6 6 - 9 0 3 . 0 7 2 . 
8 0 - 3 . 4 0 . / 
3 0 - 3 . 2 0 ~ Aa 

O t h e r 

Gov t , of A u s t r a l i a 2 5 . 0 1985 5 - 1 / 2 5 . 6 3 

^ - - R i g h t s o f f e r i n g . n . a . - - N o t a v a i l a b l e . 
1 / I n c l u d e s c o r p o r a t e and o t h e r s e c u r i t y o f f e r i n g s of $15 m i l l i o n and o v e r ; S t a t e & l o c a l 

g o v e r n m e n t s e c u r i t y o f f e r i n g s of $10 m i l l i o n and o v e r . 
2 / I n c l u d e s f o r e i g n g o v e r n m e n t and I n t e r n a t i o n a l Bank f o r R e c o n s t r u c t i o n and D e v e l o p m e n t 

i s s u e s and n o n - g u a r a n t e e d i s s u e s by F e d e r a l a g e n c i e s . 
3 / I n t h e c a s e of S t a t e & l o c a l g o v t , s e c u r i t i e s , G.O. d e n o t e s g e n e r a l o b l i g a t i o n s ; 

R e v . - U t . , r e v e n u e o b l i g a t i o n s e c u r e d o n l y by income f r o m p u b l i c u t i l i t i e s ; R e v . - Q . -
U t . , r e v e n u e bonds s e c u r e d o n l y by r e v e n u e f r o m q u a s i - u t i l i t i e s ; R e v . - S - T . , r e v e n u e 
bonds s e c u r e d by r e v e n u e f rom s p e c i f i c t a x e s o n l y ; R e v . - R e n t . , r e v e n u e bonds s e c u r e d 
s o l e l y by l e a s t p a y m e n t s . 

4 / Bonds m a t u r i n g 2 0 0 1 - 0 4 r e o f f e r e d t o y i e l d 3 . 9 0 p e r c e n t . 
5 / 1 / 1 0 p e r c e n t bonds m a t u r i n g 1 9 8 9 - 9 0 n o t p u b l i c l y r e o f f e r e d . 
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Exhibit L 

Forthcoming Large Long-term Public Security Offering for New Capital 
(Other than U.S. Treasury) If 

Expected Proceede from Forthcoming Large Iaauea 
(In milliona of dollare) 

During month following Subsequent to 

Corporate State and 
local govt. Other 2J Corporate State and 

local govt. Other y 

1964 - Apr . 30 651 345 15 844 575 15 
May 28 600 341 668 598 
J u n e 30 292 539 — 307 716 
J u l y 31 92 120 167 588 - -

Aug. 31 402 511 15 442 680 15 
S e p t . 30 186 500 . — 186 626 
O c t . 30 - - 254 - - 549 
Nov. 30 90 360 25 130 563 25 
Dec . 31 105 306 215 105 435 215 

1965 - J a n . 29 169 . 242 — 253 382 
Feb . 26 407 316 — 504 599 
Mar . 31 267 212 60 792 373 60 
A p f . 30 852 411 25 852 635 25 

F o r t h c o m i n g L a r g e O f f e r i n g s a s o f May 14 " 

Amount 

Type 
(milliona Approximate date of 

Issuer Type of of fer ing 
dollare) 

s a n s a s a . 
V i r g i n i a E l e c . & Pwr. Co. 1 s t & r e f . mtg . b d s . 6 0 . 0 May 19 

• C o n t r o l Data C o r p . S. F. d e b . 4 0 . 0 May 19 
P a c i f i c T e l . & T e l . Co. Deb. 1 2 5 . 0 May 20 
A m e r i c a n A i r l i n e s I n c . Conv. s u b . d e b . 5 3 . 1 May 21 ( r t s . e x . ) 
F a m i l y F i n a n c e C o r p . Deb. 3 5 . 0 May 26 

*Macy C r e d i t C o r p . Deb. 2 5 . 0 May 
* I n d i a n Head M i l l s , I n c . Deb. 2 0 . 0 J u n e 7 
^ C e n t r a l 111. P. S . Co. 1 s t mtg . b d s . 1 5 . 0 J u n e 16 
*New J e r s e y B e l l T e l . Co. Deb. 4 0 . 0 J u n e 23 
*New E n g l a n d T e l . & T e l . Co. Deb. 6 0 . 0 J u l y 14 
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F o r t h c o m i n g L a r g e O f f e r i n g s a s of May 1'; ( C o n t ' d ) 

Amount 
( m i l l i o n s A p p r o x i m a t e d a t e o f 

I s s u e r Type of o f f e r i n g 
d o l l a r s ) 

S t a t e and L o c a l Government 
* ' . ' anke r s , N. Y. G.O. 1 1 . 5 May 17 
* S t a t e of West V i r g i n i a R e v . - Q . - U t . 1 6 . 6 May 18 
*New York State Hous ing F i n . Agency R e v . - R e n t . 7 9 . 7 May 19 

Los A n g e l e s D e p t . of A i r p o r t s , C a l . R e v . - R e n t . 3 0 . 0 May 19 
P e n n a . S t a t e Highway & B r i d g e A u t h . R e v . - U t . 1 5 . 0 May 25 

* P o r t o f S e a t t l e , Wash. G.O. 1 9 . 0 May 25 
S t a t e of T e n n e s s e e G.O. 2 5 . 0 May 26 
Los A n g e l e s D e p t . of W t r . & Pwr., C a l . Rev. - U t . 1 5 . 0 May 26 
P u b l i c H o u s i n g A u t h . 1 3 3 . 3 May 28 
U n i v . of U tah R e v . - R e n t . 1 1 . 0 J u n e 1 
La . S t a t e Bond & B l d g . Comm. R e v . - R e n t . 1 0 . 0 J u n e 3 
S t a t e of U t a h G.O. 6 7 . 0 J u n e 8 

^ L o u i s v i l l e , Ky. R e v . - U t . 1 8 . 0 J u n e 8 
^ J a c k s o n v i l l e , F l a . Rev. - U t . 1 6 . 0 J u n e 22 

P i t t s b u r g h , Pa . G.O. 3 5 . 0 I n d e f i n i t e 
Dade C o u n t y , F l a . G.O. 4 6 . 0 I n d e f i n i t e 
F l o r i d a Dev. Comm. R e v . - S . T . 3 3 . 8 I n d e f i n i t e 
Va. S t a t e Highway A u t h . Rev. -Q. - T J t . 3 1 . 0 I n d e f i n i t e 

O t h e r 
* C i t y of O s l o , Norway Bonds 1 5 . 0 J u n e 2 

^ - - I n c l u d e d i n t a b l e f o r f i r s t t i m e . 
1 / I n c l u d e s c o r p o r a t e and o t h e r i s s u e s of $15 m i l l i o n and o v e r ; S t a t e and l o c a l Government 

i s s u e s of $10 m i l l i o n and o v e r . 
2 / I n c l u d e s f o r e i g n g o v e r n m e n t and I n t e r n a t i o n a l Bank f o r R e c o n s t r u c t i o n and D e v e l o p m e n t 

i s s u e s and n o n - g u a r a n t e e d i s s u e s f o r F e d e r a l a g e n c i e s . 
N o t e : - - D e l e t i o n s f o r r e a s o n s o t h e r t h a n s a l e o f i s s u e : None. 
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E x h i b i t M 

F o r e i g n Government and C o r p o r a t e S e c u r i t y O f f e r i n g s 
and P l a c e m e n t s i n t h e U n i t e d S t a t e s 

P a r t I : P u b l i c O f f e r i n g s 

11 

Amount 

i S a l e D a t e 
( m i l l i o n s 

i S a l e D a t e of I s s u e r and D e s c r i p t i o n of I s s u e 
d o l l a r s ) 

3 / 2 5 

4 / 6 

4 / 7 

4 / 2 0 

5 / 6 

10.0 

2 5 . 0 

20.0 

1 5 . 0 

2 5 . 0 

A. S o l d Mar = 1 t h r o u g h May 4 

C i t y o f H e l s i n k i , F i n l a n d - - 6 - l / 4 % b o n d s , 
m a t u r i n g 1977 , r e o f f e r e d t o y i e l d 6 .597. . 

G o v t , of M a l a y s i a - - 5 - 1 / 2 % b o n d s , m a t u r i n g 
1 9 6 6 - 7 0 , r e o f f e r e d t o y i e l d 5 .65%. 

Nippon T e l . & T e l . P u b l i c C o r p . - - 5 - 3 / 4 % 
b o n d s , m a t u r i n g 1978 , r e o f f e r e d t o 
y i e l d 6 .08%. 

R e p u b l i c o f V e n e z u e l a - - 6 - 1 / 4 % b o n d s , m a t u r i n g 
1980 , r e o f f e r e d t o y i e l d 6 .35%. 

Gov t , of A u s t r a l i a - - 5 - 1 / 2 % b o n d s , m a t u r i n g 
1985 , r e o f f e r e d t o y i e l d 5.63% t o r e s i d e n t s 
o u t s i d e t h e U .S . and 4.98% t o r e s i d e n t s of 
t h e U .S . 

1 5 . 0 * 6 / 2 

* I n c l u d e d i n t a b l e f o r f i r s t t i m e . 

B. Prospect ive Of fe r ings 

City of Oslo, Norway--bonds. 
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M-2 

P a r t I I : P r i v a t e P l a c e m e n t - - R e p o r t e d March 1 t h r o u g h May '•+ 

D a t e r e p o r t e d 

Amount 
( m i l l i o n s 

of 
d o l l a r s ) 

" 11 T 

I s s u e r and D e s c r i p t i o n o f I s s u e 

3 / 8 1 0 . 0 B r i t i s h Co lumbia S c h o o l D i s t s . C a p i t a l 
F i n a n c i n g A u t h r o i t y - - 4 - 5 / 8 % i n s t a l m e n t 
d e b e n t u r e s , m a t u r i n g 1 9 6 5 - - n o i n f o r m a t i o n 
a v a i l a b l e on t a k e d o w n . 

3 / 5 1 5 . 0 F r a s e r C o m p a n i e s , L t d . - - 5 - 1 / 8 % f i r s t and 
c o l l a t e r a l t r u s t b o n d s , m a t u r i n g 1987- - r to 
i n f o r m a t i o n a v a i l a b l e on t a k e d o w n . 

4 / 6 6 5 . 0 P a c i f i c P e t r o l e u m C o r p . - - 5 - 1 / 4 % n o t e s , 
m a t u r i n g 1 9 8 5 - - n o i n f o r m a t i o n a v a i l a b l e on 
t a k e d o w n . 

4 / 1 2 3 4 . 0 L a b r a d o r & N e w f o u n d l a n d Power Comm. - 5 - 1 / 4 % 
s i n k i n g f u n d b o n d s , m a t u r i n g 1 9 9 7 - - n o 
i n f o r m a t i o n a v a i l a b l e on t a k e d o w n . 

4 / 2 7 1 5 . 0 New B r u n s w i c k E l e c . Pwr. Comm.--5% s i n k i n g f u n d 
d e b e n t u r e , m a t u r i n g 1 9 9 0 - - n o i n f o r m a t i o n 
a v a i l a b l e on t a k e d o w n . 

N o t e : Fo r r e t r o s p e c t i v e d a t a on a g g r e g a t e f o r e i g n c o r p o r a t e and g o v e r n m e n t s e c u r i t y o f f e r -
i n g s i n t h e U n i t e d S t a t e s s e e E x h i b i t s I and J . T h e r e i s no s i m p l e r e l a t i o n s h i p 
b e t w e e n t h e d a t a shown i n t h i s E x h i b i t and t h a t shown i n E x h i b i t s I and J b e c a u s e 
t h e l a t t e r i n c l u d e s p r i v a t e l y p l a c e d s e c u r i t i e s i n t h e p e r i o d i n w h i c h f u n d s a r e . 
a c t u a l l y t akendown b u t o n l y i n t h e amount o f t a k e d o w n , w h i l e t h e p l a c e m e n t s shown i n 
t h i s e x h i b i t a r e i n c l u d e d when r e p o r t e d , f r e q u e n t l y w i t h l i t t l e o r no i n f o r m a t i o n 
c o n c e r n i n g t i m i n g o f t a k e d o w n s . F u l l o r p a r t i a l t a k e d o w n s may t a k e p l a c e b o t h p r i o r 
and s u b s e q u e n t t o t h e d a t a a p l a c e m e n t i s r e p o r t e d . * - - I n c l u d e d i n t a b l e f o r f i r s t 
t i m e . Digitized for FRASER 

http://fraser.stlouisfed.org/ 
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LI 

E x h i b i t N 

Sources and Uses of Funds by 
L i f e I n s u r a n c e Companies 

k. 
Q u a r t e r 

o r 
• i Month 

Uses of Funds 1 / T o t a l 

sources 
o r 

Memo: Tota l 1 

E x c l . V a l -
u a t i o n 

Change 3 y 

k. 
Q u a r t e r 

o r 
• i Month 

Cash 
U.S. 
Govt . 
S e c u r i -
t i e s 

B u s i n e s s 
S e c u r i t i e s 2 / 

S t a t e & 
l o c a l 
Govt , 
s e c u r . 

Mor t -
gages 

Othe r 

T o t a l 

sources 
o r 

Memo: Tota l 1 

E x c l . V a l -
u a t i o n 

Change 3 y 

k. 
Q u a r t e r 

o r 
• i Month 

Cash 
U.S. 
Govt . 
S e c u r i -
t i e s 

Bonds & 
S t o c k s 

S h o r t - t e r m 
n a o e r 

S t a t e & 
l o c a l 
Govt , 
s e c u r . 

Mor t -
gages 

Othe r 

T o t a l 

sources 
o r 

Memo: Tota l 1 

E x c l . V a l -
u a t i o n 

Change 3 y 

u End of p e r i o d : ( I n m i l l i o n s of d o l l a r s ) 

H 
1963 - Dec. 1 ,465 5 , 8 1 3 56 ,050 387 3 , 6 8 6 50 ,596 22 ,942 141 ,121 134,940 
1964 - Dec. 1 ,443 5 , 5 1 1 5 8 , 6 2 1 241 3 ,808 55 ,179 24 ,515 149,318 142,637 
1965 - Feb. 1 ,248 5 ,761 58 ,883 550 3 ,797 55 ,941 24,848 151,028 144,186 

Changes : 
1963 - I -226 -149 434 253 4 624 920 1 ,860 1 ,567 

i I I 16 -276 727 -110 -89 786 659 1 ,713 1 ,572 
I I I 103 95 501 134 -62 893 350 2 , 0 1 4 1 ,960 
IV 116 -28 920 -238 -22 1 ,336 159 2 ,243 2 ,045 

1964 - I -166 - 2 4 625 108 -27 898 750 2 , 1 6 4 1 ,732 
i I I -18 -101 715 -154 -27 1 ,025 454 1 , 8 9 4 1 ,715 

I I I 24 154 479 81 24 1 , 0 9 4 352 2 ,208 2 ,113 1 IV 161 -276 805 -175 -38 1 ,619 50 2 ,146 2 ,269 

1964 £ / - Feb. r / -33 17 136 -46 -2 289 270 631 488 
Mar. 8 - 7 4 233 - 9 4 -8 315 156 536 440 
Apr . -108 -42 191 -26 4 365 225 609 526 
May 12 42 232 - 4 4 -26 311 109 636 608 
J u n e 78 -101 292 - 8 4 - 5 349 120 649 581 
J u l y -9 125 199 If,5 -13 366 5 859 970 
Aug. 105 5 122 -39 13 341 106 652 612 
S e p t . -72 24 158 -65 24 387 241 697 531 
Oc t . - 4 -18 45 194 20 424 144 805 730 
Nov. 112 - 7 0 210 3 -25 420 119 769 781 
Dec. 53 -188 550 -372 -33 775 -213 572 758 

1965 2 / - J a n . -128 213 111 250 13 447 168 1 , 0 7 4 1 ,002 
Feb. - 67 37 151 59 -24 315 165 636 547 
Mar. 

r / R e v i s e d . j>/ P r e l i m i n a r y . 
1/ Uses of f u n d s r e p r e s e n t n e t changes i n a s s e t s and t h e r e f o r e r e f l e c t n e t , r a t h e r 

t h a n g r o s s u s e s . 
2/ I n c l u d e s s e c u r i t i e s of d o m e s t i c c o r p o r a t i o n s o n l y . 
3 / Exc ludes changes i n m i s c e l l a n e o u s a s s e t s (one p o r t i o n of t h e " o t h e r " i n t h i s 

t a b l e ) which i n c l u d e s m o s t , b u t n o t a l l , v a l u a t i o n c h a n g e s , a s w e l l a s changes 
i n a few o t h e r i t e m s . 

S o u r c e . - - I n s t i t u t e of L i f e I n s u r a n c e . 

I 
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H. 14 

E x h i b i t 0 

Sources and Uses of Funds by 
Sav ings and Loan A s s o c i a t i o n s 

Uses o : f u n d s 1 / T o t a l Source of f u n d s 
Q u a r t e r U. S. 

T o t a l 
Net 2 / 

o r 
Cash Govt . M o r t - O the r s o u r c e s change Borrowing O t h e r 

o r s e c u r - gages a s s e t s o r s a v i n g s 
Month i t i e s u s e s c a p i t a l 

( I n m i l l ] Lons of do: L ia r s ) 
End of p e r i o d : 
1963 - Dec. 3 , 9 7 9 6 ,445 9 0 , 9 4 4 6 , 1 9 1 107,559 91 ,308 5 , 0 1 5 11 ,236 
1964 - Dec. 4 ,025 6 ,973 101 ,314 6 , 9 8 3 119,295 101,847 5 , 5 9 6 11 ,852 
1965 - Feb . 3,609 7,305 102,351 6 ,964 120,229 102,680 5 ,040 12,509 

Changes : 
1963 - I -137 537 2 , 2 8 5 57 2 ,742 3 , 0 3 6 - 1 , 0 2 5 731 

I I 69 103 3 , 4 9 9 452 4 , 1 2 3 3 , 1 0 7 832 184 
I I I - 461 146 3 , 4 6 6 49 3 , 2 0 0 1 , 5 8 4 776 840 
IV 582 96 2 , 9 2 4 287 3 , 8 8 9 3 , 3 4 5 803 ' -259 

1964 - I - 351 291 2 , 2 2 3 56 2 ,219 2 , 3 2 0 -688 587 
I I 185 -48 3 , 0 0 1 489 3 , 6 2 7 3 , 0 6 8 657 -98 
I I I -402 93 2 ,827 21 2 ,539 1 ,862 85 592 
IV 614 192 2 ,319 226 3 , 3 5 1 3 , 2 8 9 527 -465 

1964 - Feb. 33 65 710 107 915 754 -213 x 374 
Mar. 10 70 907 138 1 ,125 1 ,102 - 5 4 77 
Apr . -147 -15 909 120 867 321 278 268 
May 37 -6 995 3 8 3 ' 1 ,409 982 -57 484 
J u n e 295 -27 1 ,097 - 1 4 1 , 3 5 1 1 ,765 436 -850 
J u l y -449 2 1 ,043 -199 397 16 11 370 
Aug. 14 49 948 114 1 ,125 773 1 351 
S e p t . 33 42 836 106 1 ,017 1 ,073 73 -129 
Oc t . 23 42 837 71 973 751 -36 258 
Nov. 86 142 687 226 1 , 1 4 1 859 - 3 0 312 
Dec. 505 8 795 -71 1 ,237 1 ,679 593 - 1 , 0 3 5 

1965 - J a n . - 432 125 530 -156 67 254 -450 263 
Feb . 16 207 507 137 867 579 -106 394 
Mar. 

r / R e v i s e d . 
1 / Uses of f u n d s r e p r e s e n t n e t changes i n a s s e t s and t h e r f o r e r e f l e c t n e t , r a t h e r t h a n 

g r o s s u s e s . S a v i n g s and l o a n a s s o c i a t i o n s do n o t h o l d b u s i n e s s s e c u r i t i e s and d a t a 
on h o l d i n g s of S t a t e and l o c a l government b o n d s , presumed t o be s m a l l , a r e n o t 
a v a i l a b l e . 

2 / Advances f rom Home Loan Banks and o t h e r b o r r o w i n g . 
S o u r c e : — FSLIC 
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IP 
E x h i b i t P 

Sources and Uses of Funds by 
Mutua l Sav ings Banks 

Q u a r t e r 

o r 
Month 

Uses of Eurids 1 / T o t a l 
s o u r c e s 

S o u r c e s o : f u n d s 
Q u a r t e r 

o r 
Month 

Cash 
U.S. 
Govt . 

i t i e s 

B u s i -
ne s s 

i t i e s 2 / 

S t a t e and 
l o c a l g o v t , 

s e c u r -
i t i e s 

Mor t -
gages 

O the r 

T o t a l 
s o u r c e s Net 

change 
i n 

d e p o s i t s 

O t h e r 

End of p e r i o d : ( I n m i l l i o n s of d o l l a r s ) 
1963 - Dec. 912 5 , 8 6 3 5 , 0 7 4 440 36 ,007 1 ,406 49 ,702 44 ,606 5 , 0 9 6 
1964 - Dec. 1 , 004 5 , 7 9 1 5 ,099 391 40 ,328 1 ,625 54 ,238 48 ,849 5 ,389 
1965 - Feb. 992 6 ,016 5 , 1 2 3 383 40 ,924 1 ,695 55 ,133 4 9 , 4 4 4 5 , 6 9 0 

Changes : 
344 1963 - I -65 325 -20 -52 1 ,069 57 1 ,315 970 344 

I I - 1 -243 -67 -17 950 -28 592 666 -73 
I I I -42 -114 81 - 5 888 117 927 740 186 
IV 64 -213 -97 -13 1 ,043 -36 747 894 -146 

1964 - I -25 254 78 -16 926 124 1 ,339 1 ,155 183 
I I 19 -93 -6 -15 1 ,037 17 959 862 99 
I I I -23 58 47 - - 1 ,173 80 1 ,338 1 ,133 207 
IV 121 -292 - 9 4 -18 1 ,182 - 1 899 1 ,092 -194 

1964 - Feb. 32 82 47 -13 283 5 435 260 175 
Mar. 6 84 16 - 3 298 26 427 495 -69 
Apr . -68 -53 -13 - 1 334 - 6 4 135 90 47 
May 28 -12 12 - 4 333 75 433 272 161 
J u n e 59 -28 - 5 -10 370 6 391 500 -109 
J u l y -43 1 - 3 436 26 416 294 122 
Aug. 32 70 37 -2 355 71 565 356 210 
S e p t . -12 -13 13 2 382 -17 357 483 -125 
Oc t . 15 -233 -15 -6 392 -10 143 226 -83 
Nov. 7 -65 2 - 4 360 42 343 205 138 
Dec. 99 6 -81 -8 430 -33 413 661 -249 

1965 - J a n . -27 116 6 - 3 312 70 475 373 101 
Feb . 15 109 18 -5 284 -2 419 221 198 
Mar. 

\ J Uses of f u n d s r e p r e s e n t n e t changes i n a s s e t s and t h e r e f o r e r e f l e c t n e t , r a t h e r t h a n 
g r o s s u s e s . 

2 / I n c l u d e s Canadian government and p o l i t i c a l s u b d i v i s i o n , I n t e r n a t i o n a l Bank f o r Re-
c o n s t r u c t i o n and Development , nongua ran t eed F e d e r a l agency and o t h e r bonds as w e l l as 
c o r p o r a t e bonds and s t o c k . 

S o u r c e : - - NAMSB 
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