CONTROLLED AFTER SIX MONTHS
October 11, 1965.

k CAPITAL MARKET DEVELOPMENTS
: TED STATES .

L.—-v-45orporate“"nd municipal bond markets. Public offerings of
both corporate and municipal securities this week will be off sharply
from last week's total, with a $30 million offering of Northwest
Bancorporation accounting for three-fifths of the corporate total.
The new supply of municipals will be only two-thirds as large as
last week's light volume. Also scheduled for sale this week, but
not included in the totals below, are $15 million in bonds of the
Republic of Finland.

Long-term Public Security Offerings 1/
(In millions of dollars)

Corporate State and local government
New Capital | Refunding | New Capital | Refunding

Sold:

52 week avg. 110 3 186 15

Oct. 1 162 x/ -- 114 x/ 18 r/

Oct. 8 120 -- 118 --
Scheduled:

oct. 15 L 50 -- 72 -

1/ Federal Reserve estimates based upon published reports of issues sold
and scheduled for offering; corporate rights offerings are included
as of the date subscription rights expire.

In the corporate market, reoffering yields were down slightly
from the high last month. Nonetheless, the new issues yield series,
when adjusted to a Aaa basis, reached a new high. This was due to the
continued widening of spreads between the various quality issues and
consequently the adjusted n2w issue yield series tends to be overstated.
With both top-quality and other offerings moving satisfactorily last
week, yields on corporate issues appear to have stabilized at levels
close to or slightly below recent highs.

In the municipal market,yields on high quality bonds were
stable as the supply of new issues was quite modest. With a light
schedule of new offerings through the middle of this month, dealers
concentrated on reducing their inventories of older bonds by cutting
prices or, in some cases, auctioning off remaining hard-core segments

of issues.
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Yields in Securities Markets
Change from
Level latest week preceding week
(per cent) (basis points)
High-Grade
Notes and Bonds
Corporate
New 4.72 --
Seasoned 4.57 + 4
U. S. Govt.
Long-term 4.27 -2
3-5 year 4.31 +1
State & local Govt.
Moody's Aaa 3.31 --
Standard and Poor's
high grade 3.41 --
Money Market
" Federal funds 4.08 +60 B
Treasury bills
3-month 4.00 -1
6-month 4.17 --
Corporate Bonds Still in Syndicate
Date i Reoffering Estimated Pro
Offered Amount Issue yield Rating portion sold
(millions of $)
" 9/30 10.0 Sierra Pacific Power Co. 4.94 Baa 1/2
5's - 1995
10/8 40.0 Columbia Gas System, Inc. 4.88 A 1/2

4-7/8's - 1990

Blue List of Municipal Dealers' Advertised Inventories
i (Millions of dollars)

Latest Date { End of Previous Week Recent High
640 (10/7) : 715 . 901 (6/4)

Stock prices. Common stock prices advanced to a new high last
week in active trading. Standard and Poor's index of 500 stocks rose one
percentage point to a new record high of 90.85 on October 8. Trading
volume averaged 6.6 million shares a day.

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

Capital Markets Section,
Division of Research and Statistics,
Board of Governors of the Federal Reserve System.
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EXNIBIT A, Port )
LONG-TERM BOND YIILDS, HIOH -ORADS

Weekly Por cont
- 5.0
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Leag-term
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l Meedy's l
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_dvee  ver . 1ven 1963 1964 ___1ves Lo
Exhibit A -- Pert II
State and Spread between
D Corporate U. 8. Govt. local | .
ate Asa )/ long-term 2/ ‘government Corporate | State and
Ass 3/ Asa local Ass
(per cent) .
1959-60 - High 4 61 1/ 1/8 3.65(9/24, ) .59 .92
1961-62 - High /°1} 4 ut YiRh 3.377/6/8 .57 1.04
1962-62 - Low 4.19(3/29/63) 3.85 (12/28/62) 2. 88(11/8/62) .21 .80
1964 - High | 4.45 ) 4,20 (a, 3.16(3/28) .33 1.14
" Low A.ssg%ﬁ 4.11 ‘(]1‘6}/19; 32 919 12/3/1)) 312 1133
1965 - High 10/8 4.29 31 (10/7 . .
Low | &4 539{23 4.13 (6/2%) 2.9 éz/n) 2 9
Sept. 10 L.52 L.53 3.2 »29.. 1.0z
Sept, 17 L.52 425 3.25 .27 1.00
Sept. 24 4.52 h.25 331 .27 9
Oct. 1 453 4.29 3.31 o2 .98
,  Oct. 8 p/ 4.577 4,27 ~ 3,31 7 .30 .96

Prelimin

Weekly s:g-qo of daily figures, Average term of bonds inoluded is 22-24 years.
Weekly aversge of daily figures, The series includes bonds due or callable in 10 years or more,

? Thureda: ﬂgm-. Only general obligation bomds are inoluded; aversge term is 20 ¥u
ote,=d{ighs and lows are for individ series and mx be on different dates for 4if: nm

Digitized for FRASET?“' Tor spreads, high refers to widest, and low to narrowest,
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EXRINIT B, Part )
LONG-TIRM BOND YIELDS, LOWER GRADE

Weekiy Pet sont
- [X)
L corrorattses 5.0
Meedy's
4“8
\\
\\,"‘\.l' N
‘\/,\s f\-" —
V—\=~uN\ ..
~ \ STATE AND LOCAL .'OVIIIIII' See
“ A Meody's
LA ;
NS \_‘.,,*_”I/\pd“'\ A\, u"’\*‘ \—/—J’ {..
M_I‘ 1Ll i i1 )] ALt Lttt eapda iy laaatriitiit JllllLLJAAJ,'..
1960 196 1962 1943 1964 . X 13
Exhibit B -- Part II
Spread between
Corporate State snd Aaas and Baa
Date Baa 1/ local govt. State and
Baa 3/ Corporate local govt.
(per cent) C
1959-60 - High 5.36 (2/12/60) 446 (3/7/60) 84 1.08
Year end - 1961 © 5.10 4,04 +66 .73
1962 4.93 3.57 .70 +63
1963 4.83 3.60 48 49
1964 4,80 3.51 97 .32
1965 - High 4.92 (10/8). 3.65 2101.7 g Y .52
Low 4.78 (3/19) 3.40 (2/11 35 5N
Sept. 092 .58 40 .
sept. 19 g 3.8 4 R
Sept. 2 491 3.65 39 34
Ost, . 1 491 3.65 38 3h
_ Oct. 8p/ 4,92 3.65 .35 .34
v ]
Notes For footnotes see Exhibdit 4.
Digitized for FRASER
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EXNHIBIT C, Part |
SHORY- AND INTERMEDIATE-TERM INTEREST RATES
GOVERNMENT

Weekly Por come

4-MONTN BILLS
Merker Vields

S -
AN \-L_\.‘

3-8 YRAR ISSVUES

I-MONTH BILLS
Merker Vields
2
gt ria b daaete el et Ll iitiady llllllleld\J.
1960 196 1962 1963 1964 T 1968

Exhibit € -- Part II

Discount Yjelds Spread b yields on 3-
Date rate |3-month 6-month 3-5 year n and yields on
1/ bills 2/ bills 2/ jssues 2/ 6-3. Eﬁt:li-g i;, Zniie;
(per cent

1959-60 - High | 4.00  4.59 (3/8/60) 5.07(1/e/60) 5.00(12/24/39) .79 1.81
Year end - 1961 | 3.00 2.66 2.90 3.81 .26 1.15
1962 | 3.00  2.89 2,93 3.61 .04 .52
1963 | 3.50  3.52 3.64 4,07 ©a3 ;2
1065 - i | 68 28 o) 2B aore E3h oy AT 2%
Low 4,00  3.78 (6/25) 3.82 (6/25) 4.04 (1/22) .03 S
Sept. 10 | 4,00  3.89 4,03 4.23 A 34
Sept. 17 | 4,00  3.88 4,00 . ha22 .16 36
Sept. 24 | 4.00  3.94 4,10 o2l .16 +30
Oct. 1 | 4.00 / 4.00 417 4,30 .16 .29
; Ot Bpf 4,00V 4,00y 417 / 4.31 7 .31

luu{ Tste shown is that in effeot at end of period at the Federal Resorve Bank of New York,
Market yleldj weekly aversges computed from dally olosing td prices, Series of 35 year issues

oonsists of selected notes and bondse
Noteofighs and lows are for individual series and may be an different dates for different series,
and oarrowsste

l'm?lpnuln. high refers to widest, low to

Digitized for FRASER .. .. ... ..
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EXHIBIT B, Perr 1

SHORT- AND INTERMEDIATE- TERM INTEREST RATES,
BANKS AND OTHIR PRIVATE BORROWIRS . ;
Weekly Por cont iy
. i
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Exhibit D -- Part II

Finance Spread between 1
company 3-mo. bills and
Date Prime rate 1/ e 2/ Pederal funds 3/ Hinance co. papé
(per cent)
1959-60 - High 5.00 5.13 (1/22/60) 4.00 (s/13/60) 1.02
Year end - 1961 4.50 3.00 2.88 .34
1962 4.50 3.19 3.00 +30
1963 4.50 3.88 3.50 .36 X
(Jose | 450 4.06 (10/8) 4.00 y .2 :
1965 - H 4.50 L.25 8 L.12 (9, 47
Ii\?l 4.50 4.00 (2/12) 3.48 510%3 .10
“
Sept. 10 4,50 4.25 4.06 .36 :
Sept. 17 4,50 4.25 4.12 .37
Sept. 24 4450 4.25 4.12 .31
Octe 1 450 4.25 3.48 o2 ;
oct.” 8p/ 4.50 4,25 4.08 .25 i
;

y Weekly rate shown is that in effect at end of pericd. Prims rate is that charged by large banks
on short-term loans to tusiness borrowers of the highest oredit standinge
3/ Average of daily rates published by finance companies for directly placed paper for varying

maturities in the 90=179 day range.
_/ Weelr.ly average of daily effeotive rate, whioh is the rate for thc hnﬂut volume of purchase and

sale transactions as reported to the Federul Reserve Bank of New Y
Notes—Highs and lows are for individual series and may be on cuﬁonnt dates for different series,
For spreads, high refers to widest, and low to narrowest.
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AXNIBIT E, Part )

STOCK MARKET
Silllens of dellare 1941- 43 v

0 - I
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1960 196 1963 1963 1964 . 1968 .
Exhibit B -- Part II .

|
f
H

Common Trading
Stock price stock volume 3/
Date index 1/ yields 2/ |(millions | Total debit bal- | loans to
er_cen| res) ances 4/  ["others" 5/
(In millions of dollars)
1961-62 - High | 72.04(12/8/61) 2.80 10.1 5,60712/61) 4,259 (12/61) 1,418(s/p/62)
Low 52,68(6/22/62) 3.96 2.4 4,424 (1/61) 3,253 (y/61) 1,161 (3/8/61)
Year end |
1963 14,44 3.13 4.7 7,242 5,515 1,727
1964 84.75 3.02 4.7 7.053 5.099 1.974
1965~ High | 90.85 (10/8) 2.89 8.5 7,085 5,129 2,042 (9/29)
Low 83.06 (6/25) 3.15 3.8 6,872 4,863 1,848 (3/3)
Aug. 86.49 3.06 5.0 6,874 4,886 1,988
Sept. 89.38 2,98 7.4 n.a. n.a. 2,042
Sept. 24 90.02 2.95 8.2 n.a. n.a, 2,038
Oct. 1 89.90 2.95 8.5 n.a. n.a. 2,042
; Oct.  8p/| 90.85 5 2.93 6.6 n.a. n.a. n.a.
. A.—llot available, p/ Pre: .
Standard and Poor's composite ex of 500 oommon stooks, weekly olosing pﬂul, 1941~43+10,
Monthly date are avorages of Gatly figures rather thaa of Friday's only, s’and 1ows are for
2 Stmaznl and PDOBI oomposite stook yield based cn Mnld:z‘hu uunrtod to weekl) oh-h(
prl.ool by Federsl Reserw, WieXis s are far dates on ch price index reached Mg
3/ Avangel of dally tndi.u volume on the New Yerk Stook Yo d figures are of

daily figures for the years
_g/ Ind of month figures for mmbor firms of the New York Stoock Exchange which ocarry margin acoounts)
excludes balances secured by U, S Governmsnot obligations,
s/ ﬂedneldly fl gures for weekly reporting msmber banks, Exoludes loans for purchasing o urryiu
Uy S. Govermment securities, Wnkﬂ uporth‘ banks acoount for about 70 per’'cent of loans
others, For further detail see
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_MORTGAGE AND BOND YIELDS
u..-ny’ ' ( Por comd
T T T T THlﬂln1lHllHlullll'
HOME MORTEAGES: |
f
:.
s
|
14
! L , | | unnmnlunnmn'g :
(1957 1958 | 1gse| voeof  (1e61| [1gez| 1963|1964  [1985 __|1988{
Exhibit P Part II ) ;
Conven- !Spread be- [Aaa Corporate 8pread between
tional |tween yields Bonds yields on new cor-
mort- on conv. & 5/ 6/ orate bonds and
gages 4, FHA mort- . New2/ | Seasoned®/|wmA mtga.lﬂeaaonad
=’ |gages = 4/ bonds
1956 - Low 4.68 - 5.20 47 3.08 3.08 .76 -
1957 - High | 5.63 - 6.00 47 4,94 4.12 1.58 1.03
1958 -"Low 5.35 -~ 5.55 - .15 3.65 3.57 .88 .05
1959-60 - High | 6€.24 -~ 6.30 .23 5.25 4.61 1.69 .73
1961-65 - High | 5.72 9.76 5.95 .37 4:72 4.52 1.48 .39
Low 5.43 5.44 5.80 .25 4.12 4.22 .82 -.16
1965 - June | 5.43 5.44 5.80 .36 4.58 4.46 .86 .12
July | 5.43 5.44 5.80 .36 4.61 4.48 .83 .13
Aug. 5.44 5.45 5.80 .35 4.63 4.49 .82 14
Sept. | n.a. n.a. n.a. n.a. 4.67 4.52 n.a. .15

y lutnu- mnrtzqo nor bond yields take into accomnt servioing ocosts which are mmob higher for mort
nerally, bonds pay interest semi-ammuallyj mortgages mnthl{ Mortgage ylelda,
:;zp\n:: u quv-lm to a sexi-annusl intereat investwend, w So slightly higher than given i3
table,

. Bewec on FHA-field-office ow.nhu about aversge tid prices in en private secondary market for new-
Lo mortgages for immdiste dslivery. Separate dats available for AT andewbe, 1961

s with minimm mpmtl, nlghtu bty probable volume o! transactions, Yie. oow=

wming prepayment period of 12 years for 25-year mortgages and 13 years for 30—

Over the period far whioh thoy can be compared, the movemsnt of \b two mortgage

been similar. Dashad limes indioato poriods of ad} 40 in
, isterest rates.

. sad on JHA field offioce epinion on typioal imtorest rates (nuud) an oomnﬁcu.l-‘nm mortgages

o *velltng in the market areas of insuring office oitles. Bogimd.u 1 1960, rate relates
1y > new-home mt(qux prior to that date, rate nh o both nn as wll as existing-homs
..uf+630¢ Dashed line indioates this change intho seri

u L.Tegage yleld data are for 25~yoar mortgages through Jm 19613 30-yoar mortgages thereafter,

for Exbibit G,
Digitized for FRASER * yestar Servica. Jonthly aversges of daily data. See Exhidbit A,
http://fraser.stlouisfed.org/ -
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EXMIBIT O, Pert )

YIELDS ON NEW AND SEASONID CORPORATE BONDS

Weekly T Per sent
s.e
Adiusted 1o Ass Busin
NEW I1530ES
— o5
SEASOMED Aee
Meedy's
.o
LA L L L1 ) 1) Lit ity i e gl lllllllle
l!‘_l 1962 L "0) R 1964 I'.i
Exhibit G - Part II
Yields on New -Corp Bond Y Adf d to an Aas basis
|[An"t of issues| Average Number[An't of issuss| Average
included (mil.] yleld : of |included (mil.]| yield
of dollars) |(per cent) issues| of do en
Wee : 3 .
B July 2 | -- r.- -
1965 - Jan 3 94.0 4,42 9 | -- —_ -
Feb. 3 111.0 4.41 16 3 121.0 4.67%
Mar, 7 157.8 4,45 23 3 102.0 4.56
Apr. 4 115.0 4.46 30 2 55.0 4.58
May., 8 315.0 4,51 Aug. 6 3 80.0 4.58
June 4 100.0 4.58 N 13 1 17,0 4.64
July 8 . 278.0 4.61 20 1 19,5 4.67%
Aug. 7 166.5 4.63 27 2 50,0 4,71
Sept. 7 288.5 4,67 Sept. 3 2 43.5 4,69
) 10 2 65.0 4.70
R ) . 17 2 120.0 4.67
Weekly Avera 24 1 60.0 4.64
1965 - High 4,71 (8/27) Oct. 1 -- -- -
4.33 (1/29 8 4 88.0 4 72% LB

Notes A s of off on new iasuss o blloly offered corporate bonds rated Aas
A by Mo w. ° .m‘ e ono;'?u rial and eomv:-ubh s suss, o!r-rh‘l of naturl gas n‘.

« and foreign oomnh-, mu guarante. th hdunl Govermment) weighted by sise of uﬂoﬁ.n‘.
Before ave: new of fe. s aTe M site Aaa basis by deduoting from the actual
reoffering th exoess of the wi mna yl A for seasaned Wuls of appropriate industry-

d tonds (Ihody'nﬁ. Averages ocnzidered

qnuuty group over the or
presentative becawe of lpdnl characteristios of ﬁc offerings incluied sre denoted by an sstexdsky

Digitized for FRASER
httpZ//fraser.stlouisfed.org/™
Federal Reserve Bank of St. Louis



Exhibit i R4

Long-texrm Cagporate and State and Local Government
Security Offerings and Placements

(In millions of dollars)

4
New Capital —a
_Corporate State and Local 2/ _ e
1965 1964 — 1963 1965 1964 1963 A
January 795 938 613 /803 w7 732 i
February w6 700 594 p/872 776 746 s
March 1,197 78 1,144 p/9u6 810 976 .
April 1,152 2,237 930 p/824 1 21;2 869
May 1891 1,095 904 | p/oay *667 866
June 1,9h6 l,h@5 1,013 2/91@3 . 903 930
July | pn,228 a2 676 | o950 /906 680
August ;&/ ’850 680 637 /650 {780 - 708 14
September /1,250 1,130 795 | 8M50 - 892 449 o
. N ! .
October . le/1,000 953 1,013 e ) 1801 1,051
November /2y 669 "819 2/700 1529 "729
December 1,642 1,415 i_,9($8 416 ki
1st quarter 2,738 2,416 2,351 2,621 2;5 3 2,454
2nd quarter 14,789 4,738 2,847 2,688 2, 2,665
3rd quarter . | 8/3,328 2,621 2,109 . 2,550 2,578 1,837
4th quarter 3,26l 3,246 ) 2,27}8 2,197
lst half 7,527 : 5,198 |/ 5410, . 5;345 5,118
Three quarters  |e/10.855 %2 7,30 i %4923 6,955
‘ Year 13,038 10,553 10,201 9,151
|
i Excluding finance conpani.e:a 3/ :
! 1st quarter 2,547 2,043 2,284
2nd quorter 4,348 4,283 2,529
3rd quarter /2,978 2,482 1,768
4th quarter 3,006 2,854
Year 11,813 9,434

e/ Estimated by Federsl' Bgserve.

p/ Preliminary.

1/ Securities and Exchange Commission eatimates 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
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Exhibit I
New Corporate Security Issues, Type of Issue

and Issuer
(In millions of dollars)

Gross proceeds for new Net proceeds for
Quarter capital and refunding 1/ new capital 1/ 2/
nds Common | Memo:
or Total |Publicly|Privately| and |Foreign | Mfg. |Public |Communi-| Other
Month Offered | Offered | Pfd. |issues Utility|cations |issuers
stock |included
1963 - I 2,700 1,108 1,306 287 128 947 326 236 842
II 3,634 1,389 1,820 424 434 591 794 221 1,241
III 2,436 898 1,251 287 109 806 285 150 868
v 3,466 1,319 1,780 367 47 968 530 118 1,629
1964 - I 2,548 978 1,269 300 - 29 429 438 273 1,275
I 4,965 1,321 1,755 1,890 105 723 856 1,666 1,492
III 2,876 792 1,590 494 94 559 642 59 1,361
v 3,568 531 2,629 408 227 1,061 509 135 1,559
1965 - I 3,007 906 1,673 429 243 1,072 541 91 1,034
IT 5,043 1,864 . 2,259 920 215 1,679 609 255 2,246
gl 3,759 1,562 1,917 281 . n.a. 1,017 664 242 1,405
196421-'/Apr. 2,295 383 541 1,372 34 186 151 1,379 521
May 1,181 470 563 148 36 206 441 27 421
June 1,489 468 651 370 35 332 264 260 550
July 902 234 443 225 24 150 207 23 432
Aug. 748 183 453 112 27 176 138 16 349
Sept. [1,226 376 693 156 44 234 296 19 580
Oct. 1,036 181 642 213 82 250 297 82 323
Nov. 727 30 645 52 29 203 40 21 405
Dec. 1,805 320 1,342 143 -~ 116 607 172 32 831
1965 - Jan. 858 161 565 131 49 385 97 21 292
Feb. 791 187 450 155 51 192 215 44 295
Mar, 1,358 557 658 143 143 494 229 26 448
Apr. 1,233 422 648 162 33 540 176 15 422
May 1,773 694 630 449 49 698 248 143 602
June 2,038 748 980 309 134 441 184 98 1,223
July p/{1,379 542 717 121 27 417 204 102 505
Aug. e/| 960 380 500 80 n.a. 300 200 20 330
Sept.e/ | 1,420 640 700 80 n.a. 300 260 120 570
Oct.
Nov.
Dec.

p/ Preliminary. e/ Estimated by Federal Reserve

1/ Gross proceeds exceed net proceeds by the cost of flotation.

2/ Por total see Exhibit H; other issuers are extractive, railroad & other transportation,
- real estate & finance, & commercial & other. Source: Securities & Exchange Commission

Digitized for FRASER
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Exhibit J

Other Security Offerings
(In millions of dollars)

| Gross Long-term 1/

Foreign Government rederal Agency 3/ S

1985 198 1983 1965 T98L -- ~ 4
January 218 L 232 - -_— -—
February - 82 133 129 - 1,8
March 38 69 76 185 — —
April 73 30 57 325 - 186
May - 75 114 - - -
June 91 26 11 775 275 459
July p/ 15 20 63 o - 260 -
August e/ 50 13 83 e/ 239 160 —
September e/ 20 7 - e/ 150 -— -_
October 180 - 510 17%
November . 72 - — 200
December 58 2 -— -_—

Jan. - Sept)| e/ 505 326 769 |8/1,803. 695 793

Year 636 m 1,205 1,167 ‘

New_short-term 4/ Iy

State and Local Government 5/ Federal Agency 3/ ¥

January 238 103 75 -137 -308 =332 !
Bebruary 91 236 272 =174 -336 =255
March -458 -LO7 =367 n7 23 =161
April 647 142 589 -1 97 202
May 204 81 -30 509 183 195
June -82 -80 -10 237 239 319
July 119 -9 62 132 -333 415
August p/ 409 127 208 206 167 326
September n.a. 176 -173 [p/ 178 1 258
| October 7 259 525 123
November =15 146 113 =102
December -208 -339 -3 551
Jan.-gept. nla. 669 626 1,087 =267 967
Year 453 692 368 1,539

p/ Preliminary, e/Estimated by Federal Reserve. n.a.-Not Availabla.’l/’f’heae 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/ Includes securities offered in the U.S. by foreign governments and their political
subdivieions and international organizations, Source: Securities and Exchange Cormission, '
2/ Issues not guaranteed by the U.S. Government. Source: Long~term, Securities & Exchange '
Commission; short-term, Treasury Dept. & Fed. Reserve, §/These data differ from those in
Exhibit H and above in that they represent new offerings less retirements, whether from /
the proceeds or refunding issues or from other funds. Data include only issues with ’
original maturity of one year or less. i/Principally tax and bond anticipation notes,
warrants, or certificates and Public Houslng Auth. notes. In some instances PHA notes
DigitiAndluddd-uag have a somewhat longer maturity than 1 year. Sources Bond and Buyer & Fed.Res*

http://fraser.stlouisfed.org/
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H.14
Exhibit K
Large Long-term Public Security Issues for New Capital
(Other than U. S. Treasury) 1/
Proceeds of Large Issues Offered
(In millions of dollars)
rate State
Total Bonds and
(other than Convertible Stocks local Other 2/
convertibles) bonds govérnments :
1964 - Sept. 376 269 25 81 558 f 15 !
Oct. 187 108 -- 79 419 502
Nov. - C-- -- -- 226 15
Dec. 230 200 30 -- 541 --
1965 - Jan. 139 115 -- 15 419 235
Feb. 217 131 -- 86 446 130
Mar. 513 233 280 -- 395 19
Apr. 307 210 97 == 411 260
May 928 560 53 315 492 40
June 801 343 320 138 377 340
July 477 455 22 -- 655 - 20
Aug. 299 211 62 26 312 50
; Sept. 530 530 -- -- ‘563 170
? Large Individual Issues Offered Oct. 1 through 8
Amount - | Coupon X
i Issuer Type 3/ (millions Maturity |rdte or Ooffer- Rating
; of . [nét intexr-| ing
i _dollars) es yield
‘i Corporate
“Rochester Tel. Corp. Com. stk. 16.0
Indiana Bell Tel. Co. Deb. 25.0 2005 4-3/4 4.64 Aaa
Kansas City Pwr. & Lt. Co. | lst mtg. bds. 15,0 1995 4-3/4 4.65 Aaa
Cclumbia Gas System Deb. 40.0 1990 4-7/8 4.88 A
; State & Local Government
: Met. Seattle, Wash. Rev. - Ut 10.0 1973-2004 3.76 3.15-3.75 Aa
¢ . Other
Nene.
*--Rights offering. n.a.--Not available.

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

2/

3/

Includes foreign government and International Bank for Reconstruction and Development
issues and non-guaranteed issues by Federal Agencies.
In the case of State and local government securities, G.0. denotes general obligations;
Rev.-Ut., revenue obligations secured only by income from public utilities; Rev.-Q.-Ut

revenue bonds secured only by revenue from quasi-utilities; Rev.-S.T., revenue bonds
secured by revenue from specific taxes only; Rev.-Rent., revenue bonds secured solely by

Tornne payments.
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l’otcheontnz Latge Long-term Public Security Offering for New Capitsl
(Other than U.S. Tressury) 1/

Expected Proceeds from Forthcoming Large lIssues
(In millions of dollars)

During month following Subsequent to
Corporate :"“l .Mc. [ Other 2/ | Corporate l :m Other 2/
;1964 - Sept. 30 186 500 - 186 626 --
" Oct. 30 -- . 254 -- -- 549 --
Nov. 30 90 360 25 130 563 25
Dec. 31 105 306 215 105 435 215
,1965 - Jan. 29 169 242 -- 253 382 --
Feb. 26 407 316, -- 504 599 --
4 Mar. 31 267 212 60 792 373 60
i Apr. 30 852 411 25 852 635 25
; May 28 765 328 70 923 474 70
June' 30 363 , 397 .20 410 524 20
July 30 193 248 -- 240 352 it
Aug. 31 312 404 -- 636 450 --
1 Sept. 30 206 269 15 303 331 15
: Forthcoming Large Offerings as of Oct. 8
‘ Amount .
) (millions Approximate date of
ki Issuer Type of offering
: dollere)
i Sorporate
Northwest Bancorporation Deb. 30.0 Oct. 14
‘. panhandle Eastern P. L. Co. Deb. 40.0 Oct. 17
¢ Jersey Central Pwr. & Lt. Co. 1st mtg. bds. 20.0 Oct. 26
¢ Canada Dry Corp. Deb. 20.0 Oct.
{ West Penn. Power Co. 1st mtg. bds. 20.0 Nov. 23
i, Macy Credit Corp. Deb. 25.0 Indefinite
. Great Western Financial Corp. | Deb. 22.0 Indefinite
i General Tel. Co. of Calif. S. F. deb. 30.0 Indefinite
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Forthcoming Large Offerings as of Oct. 8 (Cont'd)

Amount
(millions Approximate date of
Issuer Type of Offering .
dollars) :
Statz and leccal Covernment
*Alabama Highway Auth. Rev.-S.T. 20.0 Oct. 18
*Dallas, Texas G.0. 16.0 Oct. 18 -
Stats of Maryland G.0. 43.6 Oct. 19 i
*San Diego Unif. Port Dist., Cal. Rev. -Q. -Ut. 10.9 Oct. 19
*Wisconsin State Agencies Bldg. Corp. Rev. -Rent. 38.9 Oct. 19
*Va. State Highway Comm. Rev.-Q.-Ut. 35.0 Oct. 20
New York City, N. Y. G.0. 105.8 Oct. 20
New Ycrk State Housing Fin. Agency Rev. -Rent. 84.7 Oct. 20
«Illincis State Bldg. Auth. Rev. -Rent. 21.3 Oct. 26
*Minneapolis, Minn. G.0. 10.0 Nov. 4
*Pert of New Orleans, La. Rev. -Q. -Ut. 20.0 Dec. 9
Los Ang:zles, Calif. Rev. -Q. -Ut. 16.5 Nov. 16
Dade Ccunty, Fla. G.0. 46.0 Indefinite
Austin, Texas Rev. -Ut. 14.0 Indefinite
Other
Rzpublic of Finland Bonds 15.0 Oct. 14

*--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 of Federal Agencies.
Ncte: --Deletions for reasons other than sale of issue: None.
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Exhibit M
i Foreign Government and Corporate Security Offerings
i and Placements in the United States
Part I: Public Offerings
Amount
Sale Date (millions Issuer and Description of Issue
of
_ dollars)
i A. Sold August 1 through October 8
8/24 50.0 Province of Ontario, Canada--4-3/4% debenture,
maturing 1990, reoffered to yield 4.85%.
/16 20.0 European Investment Bank--67 bonds, maturing 1985,
reoffered to yield 6.047.%%*%
i
Y
¢
H
§
i
¥
B. Prospective Offerings
! None
% - Included in table for first time.
b - Tssue sold to investors outside U. S.
#+k - Issues subject to interest equalization tax; price to U. S. citizens was therefore

placed 108.33 as compared to price of 99.50 to other investors.
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Part II: Private Placement--Reported August 1 through October 8
Amount
Date reported (millions Issuer and Description of Issue
of
— dollars)

8/ 8.0 Celanese Mexicana S. F.--7-1/4% sinking fund bonds,
due 1977--no information available on takedown.

=730 25.0 Imperial Chemical Corporation Ltd.--6.827% notes, due
1971-85--no information available on takedown.

3/30 10.0 Dominion Rubber Company Ltd.--5-7/8% notes, due 1985--
no information available on takedown.

1/a 40.0 Skeena Kraft, Ltd.--5-3/8% first mortgage and collateral
trust bonds, maturing 1985--no information available on
takedown.

9/8 50.0 Bell Telephone Co. of Canada--4.85% first mortgage
bonds, due 1995--no information available on takedown.

9/16 135.0 Queensland Aluminium Securities Company--notes maturing
1968-82--no information available on takedown.

9/16 25.0 The Alberta Government Telephone Commission--4-3/4%
sinking fund debenture, maturing 1990--no information
available on takedown.

o
e For retrospective data on aggregate foreign corporate and government security

offerings in the United States see Exhibits I and J. There is no simple relationship

between the data shown in the Exhibit and that shown in Exhibits I and J because the
latter includes privately placed securities in the period in which funds are actually
takendown but only in the amount of takedown while the placements shown in this ex-
hibit are included when reported, frequently with little or no information con-

cerning timing of takedowns.

Full or partial takedowns may take place both prior

and subsequent to the date a placement is reported.
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