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! . CAPITAL MARKET DEVELOPMENTS
‘ S——IN-PHR-UNTTED STATES

Corporate and municipal bond markets. The total volume of
public security financing by corporations this week will be more than
twice as large as last week; with a $100 million bond offering of
Consolidated Edison Company accounting for two-thirds of the total.
Municipal bond financing will be about one-half larger than last week's
revised total--the largest issue on the calendar is $100 million in
California Toll Bridge Authority bonds.

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. 138 3 190 14

Dec. 3 48 r/ -- 140 --

Dec. 10 70 -- 204 x/ --
Scheduled:

Dec. 17 150 -- 302 --

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.

Following the announcement of the increase in the discount
rate at the start of last week, corporate bond prices broke sharply on
Monday and a $75 million issue scheduled for offering during the week
was postponed indefinitely. However, by the end of the week, bond
prices had recovered most of their earlier losses and some recently
distributed issues actually posted gains for the week. (Moody's Aaa-
rated series rose 4 basis points, but this series usually lags the
market because of the method of quotes on which it is based). Conse-
quently, last week's one major bond offering--an A-rated utility
offered to yield 8 basis points more than the last comparable issue
which was offered in late November--was quickly distributed and went
to a small premium in secondary market trading.

In the municipal market, the discount rate action also re-
sulted in the postponement of a number of scheduled sales. However,
with the accompanying drop in municipal prices, the tone of the market
improved somewhat as the $90 million package of Public Housing Authority
bonds were quite successful at yields 10 basis points higher than had
been expected prior to Monday. Moreover, dealers advertised inventory
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H.1l4
Yields in Security Markets
Change from
Level latest week preceding week
(per cent) (basis points)
High-Grade
Notes and Bonds
Corporate
New 4.80 - +1
Seasoned 4,64 +4
U.S. Govt.
Long-term 4.42 +6
3-5 year 4.70 +20
State and local Govt.
Moody's Aaa 3.40 +3
Standard and Poor's
— high grade 3.60 +7
Money Market
Federal funds 3.65 -48
Treasury bills
3-month 4.33 +21
6-month 4.47 +21

Corporate Bonds Still in Syndicate

Date Amount Reoffering Estimated Pro-
Offered (millions of $) Issue yield Rating portion sold
11/26 40.0 Northern Natural Gas Co.
4-7/8's - 1985 4.90 A 9/10

Blue List of Municipal Dealer's Advertised Inventories
(millions of dollars)

- Latest Date End of Previous Week Recent High
561 (12/9) 650 901 (6/4)
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of unsold bonds dropped to their lowest level since mid-October as

dealers released a rather large quantity of unsold bonds to the free

market; yields on most of these bonds fell 10-20 basis points in

secondary market trading. Yields on seasoned Aaa-rated bonds eased

3 basis points further to 3.40 per cent--their highest level since

early 1960--while other yield series rose as much as 7 basis pcints.

Mortgapge yields and conventional mortgage terms. -ields on

FHA-insured 30-year mortgages sold in the secondary market rose 2 basis
points further in November. The advance which followed an increase of
3 basis points in October brought the average to 5.51 per cent, about
6 basis points above the level which had prevailed over most of the
period since early 1963.

Reflecting the increased firmness in the market which had
developed in recent months, contract interest rates for conventional
first mortgages on new homes also rose further in October, according
to the Federal Housing Administration. At 5.90 per cent--rounded to
the nearest five basis points--the rate was the highest since the end
of 1962, Rates on conventional first mortgages on existing homes, re-
sumed their advance in November, to 5.95 per cent. These rates had
already turned up in August but, as estimated by FHA, they have changed
little in the intervening period.

In the case of non-rate terms, some downward pressure on
loan-to- value ratios and maturities for conventional first mortgages
on existing homes appeared to be developing in October, the latest
month for which data are available from the Federal Home Loan Bank
Board. Unlike such terms for new home loans, these had experienced
some further liberalization early this year.

Savings flows in October. During the month of October, net

inflows of income-yielding claims in depositary-type savings insti-
tutions amounted to $2.8 billion, a record for the month and 11 per
cent greater than in October 1964. The entire amount of this record
year-to-year growth for October was attributable to a sharply in-

creased flow of time and savings deposits at commercial banks. Ex-
pansion in both savings capital and savings and loan associaticns

and regular deposits at mutual savings banks was smaller than a year

earlier.
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Net Increase in Savings Capital at Savings and Loan

Associations
(millions of dollars)

Unadjusted data

Change from Percentage
Current year previous year change
1965 - July -438 -445 --
Aug. 554 -168 -14
Sept. 1,040 -33 -4
Oct. 595 -156 -21
10-month total 5,948 -2,053 -26
Seasonally adjusted data
Current year Previous year
1965 - July . 622 977
Aug. 875 1,069
Sept. 931 979
Oct. 706 854

Net Change in Regular Deposits at Mutual Savings
Banks
(millions of dollars)

Unadjusted data

Change from Percentage
Current year previous year change
1965 - July 212 -72 -25
Aug. 210 -135 -39
Sept. 430 -41 -9
Oct. 170 -63 -27
10-month total 2,706 -561 -17

Seasonally adjusted data

Current year Previous year
1965 - July 363 423
Aug. 312 439
Sept. 278 330
Oct. 324 376
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Time and savings deposits at .commercial banks rose $2.0
billion during October, a record for the month and one-third more than
a year earlier. For the first ten months as a whole, growth in these
deposits amounted to a record $17.3 billion--up more than one-half
over the corresponding period of 1964.

Stock prices. Common stcck prices also showed a sharp drop
following the discount rate action, but quickly erased these losses
in very heavy trading. Standard and Poor's index of 500 stock prices
closed at 91.80 on December 10--up cne-half of a per cent from the end
of the previous week and 1% per cent above Monday's close. Trading
volume averaged 9.6 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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EXHIBIT A, Part V

LONG-TERM BOND YITtOS, HIGH -GRADE

[Hoetly For com
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. 1960 N IQJI} . 1962 1963 1264 1965 g
Exhibit A -~ Part II
State and Spread between
D Corporate U. S. Govt. local U. S. Govt. and
ate Aaa 1/ long-term 2/ government Corporatg—l State and
Asa 3/ Asa local Aaa
(per cent)
1959-60 - High 4.61(1/29/60 4.42 (1/8/60 3.65(9/24/59) .59 .92
1961-62 .- High | 4.46 9/15/613 4.12 2/23/6%) 3.3707/6/6)) .57 1.04
1962-63 - Low 4,19 (3/29/63)  3.85 (12/28/62) 2.88(11/8/62) .21 .80
1964 - High 4.452 11) 4.20 L’}Z& 3.16(3/26) .33 1.14
Low 4.35(2/3) 4,11 2.99(12/31) .19 1.01
1965 - High | 4.64 (12/10)  4.42 (12/10) 3.40 (12/9), .34 1.22
Low 4,41 (3/12)  4.13 (6/25) 2.94 (2/11) .24 .94
Nev. 12 4.60 4.35 3.32 .25 1.03
Nov. 19 4.61 4.34 3.36 .27 .98
Nov. 26 4.61 4.34 3.37 .28 .97
Dec. 3 4.60/ 4.36 3.37 .24 .99
. Dec. 10p/| 4.647 Lod2 - 3.40 7 .22 1,02
Preliminary.

Weekly average of daily figures,
Weekly average of daily figures.
Thureday figures, Only general ob
and lows are for individ

%

ote.=dlighs
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Average term of bonds inoluded is 22-24 yuars.
The series includes bonds dus or oallable in 10 years or more.
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EXHIBIT B, Part )
LONG-TERM BOND YIELDS, LOWER GRADE

Per cont
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1960 1961 1962 1963 1964 1965
T T Exhibit B -- Part II
Spread between
D Corporate - State and Asa and Bas
ate local govt.
Baa 1/ B c State and
aa 3/ orporate local govt.
(per cent) : ¢
1959-60 - High 5.36 (2/12/60) 4.46 (3/7/60) T .84 1.08
Year end - 1961 5.10 4,04 .66 .73
1962 4.93 3.57 .70 .63
1963 4.85 3.60 W48 .49
1964 4.80 - 3.51 37 .52
1965 - High 4.9 (12/10) 3.79 (12/) W41 .52
Low 4.78 (3/19) 3.40 (2/11) B .34 y
Nov., 12 4.95 3.67 .35 .35
Nov. 19 4.96 3.73 .35 .37
Nov. 26 4.97 3.74 ° .35 .37
Dec, 3 4.98 : 3.74 .38 .37
«Dec, 10p/ | 499~ 3.79 «35 .39

Note: Tor footnotes see Exhibit A.
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EXHIBIT C, Part )

SHORT- AND INTERMEDIATE-TERM INTEREST RATIES

GOVERNMENT
Weekly

L[]

3.5 YEAR I1SSUES

4-MONTH BILLS
Merker Yields

-
AT N\
‘A P .

- '

" - A
D dunte 4
1 F.R. DISCOUNT RATE 7.'/'
New York
— 3
! 3-MONTH Il“l'
Merket Vields
2
b~ e it IlJlIJl'lLI:LIIIIIIIIII_J L1t IJI|]llIA.l—A’
1960 19461 1962 1963 1964 19453
o Exhibit C -- Part IT
Discount Yields Spread between yields on 3~
Date rate |3-month 6-month 3-5 year |month bills and yields on
1/ bills 2/ bills 2/ issues 2/ G-EE. bleelS-E ir. issues
(per cent
1959-60 - High 4.00 4.59 (1/8/60) 5.07(1/8/60) 5.00(12/24/59) .79 1.81
Year end - 1961 | 3.00 2.66 2.90 3.81 .24 1.15
1962 | 3.00 2.89 2.93 3.41 .04 .52
1963 | 3.50 3.52 3.64 4.07 .13 .55
1964 | 4.00 3.83 3.93 4.07 .10 .24
1965-High | 4.50 4.33. (12/10) 4.47 (12/10) 4.70 (12/10) .17 W43
Low | 4.00  3.78 (6/25) 3.82 (6/25) 4.04 (1/22) .03 11
Nov. 12 [ 4.00  4.06 4.23 4,49 17 .43
Nov. 19 4.00 4,09 4,25 4.46 .16 .37
Nov. 26 .} 4.00 4.11 4,25 4.45 .14 .34
Dec. 3 4.00 4,12 4,26 4.50 .14 W24
. Dec, 10 p{ 4.50  4.337 47— 4,70 214 23
Weokly rate shown is that in 8ffeot at cml of jeriod at the Federal Reserve Bank of New York,
Market yields weekly averages computed f. 1y olosing tdd prices, Series of 3-5 yoar issues
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EXMIBIT D, Part )

SHORT- AND INTERMEDIATE- TERM INTEREST RATES,
BANKS AND OTHER PRIVATE BORROWIERS

Weekly Por cont
.
s
l PRIME RATE
4
FINANCE COMPANY PAPER
Directly Placed
P.R. DISCOUNT RATE 36 Monthe
N . New York A
\Y vv—vvv 2
FEDERAL PUNDS
Eective Rate
2
~Iqt—i— [
Lo reder et e ety epeated e ettt tatgit (]
1940 ’ 198 1942 1943 1964 1945
Exhibit D -- Part II
Finance Spread between
Date Prime rate 1/ company Federal funds 3/ | 3-mo. bills and
- paper 2/ finance co. paper
(per cent)
1959-60 - High 5.00 5.13 (1/22/60) 4.00 (3/13/60) 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
1965 1964 4.50 4.06 4.00 .23
- High .00 4.50 (12/10) 4.23 (12/ 47
Low .50 4,00 (2/12) 3.48 ((10 l% .10
Nov. 12 4.50 4.38 3.97 .32
Nov. 19 4.50 4.38 4.13 .29
Nov. 26 4.50 4.38 4.09 .27
Dec. 3 4.50 4.38 4.13 .26
, Dec. lOp/ 5,00 4.50 3.65_ 17

_y Weekly rate shown is that in effeoct at end of period. Prims rate is that charged by large banks
on short~term loans to husiness borrowers of the highest oredit standing,
_2/ Average of daily rates published by finance companies for direotly placed paper for varying

maturities in the 90=179 day ranges

3/ Weekly average of daily effeotive rate, which is the rate for the hoaviest volums of purchase and
8ale transactions ans reported to the Federal Reserve Bank of New York,

8 and lows are

or individual series and may be on different dates for different series,

Lo Notex—%ﬁ
Digitized for FRASFoiR spreads, high refers to widest, and low to narrowsst.
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EXHIBIT E, Part )

STOCK MARKIET
1941-43 everage=1o
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Exhibit E -- Part II

Common ) ;l‘tldlng
Stock price stock volume 3/ Customers '
Date index 1/ yields 2/ |(millions | Total debit bal- | loans to
er cen sres) ances 4/ _ |"others" 5/
(In millions of dollers)
1961-62 - High | 72.04(12/8/61) 2.80 10.1 5,60212/61) 4,259 (12/61) 1,418(s/9/62)
Low | 52.68(e/22/62) 3.96 2.4 4,626(3/61) 3,253(1/61) 1,161(3/a/61)
Year end : .
1963 74,44 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 92.55 (11/12) 2.95 9.8 ¥,117 5,129 2,108 (12/10)
Low 83.06 (6/25) 3.15 3.8 6,872 4,863 1,843 (3/3)
Oct, 91.39 2.91 7.8 7,117 5,073 2,04
Nov. 92,15 2,97 7.4  n.a, n.a, 2,095
Fov, 26 92.03 3.00 7.1 n.a. n.a. 2,095
Dec. 3 91.27 3.04 9.0  n.a, n.a, 2,108
Dec. 10 p/ | 91.80 3.05 9.8  n.a, n.a, n.a.

se—Wot avallable, p/ Pnnm:‘:g.
37 Standard and Poor's” composite ex of 500 ocumon stoocks, weekly olosing prices, 1941-43e10,
u:tn! data are aversges of daily figures rather than of Tridsy's only. Highs and lows are for
Friday's data on!
Standard and Pooyr ; oomposite stook ﬁn':ﬂ based on Wednesday data converted to wee! olosing
prices by Federsl Reserve, YieMs s are foar dates on oh price index reached its high

or low,

3/ Averages of dally trading volume on the New Yerk Stock Exchange, Year-end figures are averages of
daily figures for the years

_4/ Ind of month figures for mamber firms of the New York Stook Exchange which ocarry margin acocunts;
exoludes balances seoured by Us Se Government obligatioms.

5/ Wednesday fi gures to:rv;o;kly r;g::uu( n:tbz:‘ banks, ho:l.ndo; h-:;n ?;omh“:‘ ;r ‘:n-ryu‘

roment securitiese To banks acoount for a T oent o ans to
DIgItIZed for R&SE. For further detail see &: P

http://fraser.stlouisfed.org/
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LEXHINT P, Pon T

MORTGAGE AND BOND YifLbs R

Monthly

T T T T T T

' HOME MORTGAGES: !
—_—T

| Conventional 8

51
4
| { Il 1 ooy -J‘f
11957 ;1958 11958 | 1880 11881 1962 119683, ;1 1964 1965 ¢ l“}
Bxhlblt F Part I1
Conven- [Spread be- [Aaa Corporate Spread between
tional |tween yields onds |yields on new cor-
mort- on conv. & 6/ orate bonds
gages ,, FHA mort- 4 New/ | Seasonedad FHA mtge.|Seas
E] gages = 4f bonds
1956 - Low 5.20 .47 3.08 3.08 .76 .-
1957 -~ High | 5.63 -- 6.00 .47 4.9 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 | 6.00 5.70 6.10 .39 4,727 4,60 1.48 39
.Low 5.43 5.44 5.80 .25 4.12 4.19 .79 -.16
1965 - July| 5.43 5.44 5.80 .36 4.61 4,48 .83 .13
Aug. | 5.45 5.45 5.80 .35 4.63 4.49 .82 .14
Sept] 5.46 5.46 5.80 .34 4.67 4.52 .79 .15
Oct. | 5.49 5.49 5.85 .36 4.69 4,56 .80 .13
Nov.| 5.51 5.0 5.9/ .39 4,72 L.60 .1 3

lolthor urt‘qo nor bond yields take into aoccount servieing costs which are mmob higher for mortgages
’l(
bonds pay interest semi-annually; mortgages, monthly. Mortgage ylelds, i
mmd u -qnivn io & sexd-annual interest investmens, w slightly higher tham given ia

y huﬁ on Mon-o!!ioo opinions about aversge Wd prices in th private secondary market fr aew-
home -oruxn for l—&hto hnnry. Separate data available for 15-1- u&—:?m.u 1961w
ar s with welghted by lume of transactions. Yie. oom~
ﬂlﬂ.n( prepayment period of ‘12 yoars for fs—gur unnlu and 15 years for 30—
Over the er far :mn they oan be oowu’l. th mmn o! the t':‘-rt!m .

" ‘ been simd indioate periods of
erest rates,
_/ Based on THA fie12 office epinion on al interest rates (nm.d) on oonventional ‘first mortgages
pm-unn in the market areas of ins: offioce ouiu. with Apri) 1960, rate relates
0 new-home mortgagesj prior to that date, o both new as wll as existing-home

¢.gu. Dashed 1ine indioates this ahange in ¢ h reriees
Digitized for F}?/ ‘:,‘; E‘ﬁ:{:‘“ are for 25-year mortgages through Jums 10613 30-year mortgages thereafter,
http://fraser.stl 2y}8 FRgystor Servioe. Monthly aversjes of fally date. See Ehibit L.
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EXHIBIT F, Pan T

CONVINTIONAL MORTGAGE TIRMS v
_MONTHLY
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Exhibit F Part IV
New Homes Exi |

Con- [Fees & Loan/|Loan Con- |Fees & Loan [

tract|Charges |Maturity|Price|amt. tract|Charges amt.

Rate | (Per (Years) |ratio|(Thous.)|Rate |(Per (Thous.)

(Per | cent) (Per (Per | cent)

cent 2/ cent) cent)| 2/ 1
1964 .
Oct. 5.75 .58 24,5 73.2  17.4 5.91 .52 20.0 71.4 13.3
Nov, 5.75 .55 24,7 745 17.4  5.94 .57 20.3 71.4 13.8
Dec. 5.76 .59 25.2  74.9 17.8 5.92 .56 20.1 71.7 13.7
1965
‘Jan. 5.79 .59 24.7 74,0 17.5 5.95 .54 19.9 71.6 13.6
Feb. 5.79 .61 24,9 74,0 17.6 5.93 .54 20.3 72.6 13.8
Mar. 5.72 .49 24.9 73,7 18.5 5.91 .55 20.9 72.7 14.6
Apr. 5.74 .51 24,9 73.7 18.1 5.89 .49 20.4 71.8 14.0
May 5.77 .53 24,9 74,4 18.2 5.88 .48 20.3 71.9 14,1
June 5.76 .49 24,6 73.9 17.5 5.86 .49 20.6 72.1 14.3
July 5.77 .55 25.0 75.0 18.3 5.86 .49 20.6 72.5 14.5
Aug. 5.76 .50 24,5 73.8 18.3 5.86 - .46 ZZg.f ,;12& 115'4';.
Sept., 5.75 .56 24.9 73.7 18.1 5,89 .47 . . .
mg. 5.75 .53 2.8 73.8 183 58y LL8 19.9 T3  13.9

2/ Compiled by Federal Home Loan Bank Board in uapannn with Federal Deposit Insurance Corporation., Data
are wei, averages based on probability sample survey of charwoteristios of conventio first

ghted
rtgages originated major u-uwuom hndox- ups, (inoluding mortgage o o8 ) for hase
:; 3 e ufly hm:{ Data exolude loans far ref: mnolu, nconu.t!.oninl. or m ﬂ.on;vm
10 home-builders; and—in this exhi rmanent loans which are coupled with
construotion loms to owner-builders, Data are still ﬁn levelopmental stage and may reflsot
seasonal influences which camot yet be meamized because the series go back only to end of 1962,
Related series on conventional mortgage rates only, based on umweighted opinions of numb-otﬂoo
directors af the Federal Housing Administration, are available somewhat sooner than the results of
IC survey, md are inoluded—in the oase of new home mortgage rates—in Exhidit F, Parts I
2/ ;.d = mortgage amount~—inolude loan emdutonl,
foos, u-om’i-, and oth.r ohuin vhioh nvﬂc u&a hum to the lender and are paid by the
Dlgmzed for FRASER" They exolude any olosing oolh related solely to transfer of property ownership.

http://fraser.stlouisfed.org/
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EXHIBIT O, Part )

YIELDS ON NEW AND SLASONED CORPORATE BONDS
Weekly

Por cont

LA L 1L L1
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Meedy's
4.0
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1961 1942 1963

1964 19453

Exhibit G - Part II

Yields on New .Corporate Bond YIssues Adjusted to an Aas basis

Number|Am't of issues| Average Number [Am't of issues| Average
of included (mil.| yield of included (mil.| yield
issues| of dollars er cent) issues| of dollar er_cen
Weekly averagesy :
1965 - Jan. 3 94.0 4.42 Oct. 1 -- -- --
Feb. 3 111.0 4.41 8 4 88.0 4,72%
Mar. 7 157.8 4.45 15 ~- - --
Apr. 4 115.0 4.46 22 -- - -
May 8 315.0 4.51 29 1 20.0 4.63
June 4 100.0 4.58
July 8 278.0 4.61 Nov. 5 -- -- --
Aug. 7 . 166.5 4.63 12 2 75.0 4.73%
Sept. 7 288.5 4.67 19 2 125.0 4.70
Oct. 5 108.0 4.69 26 2 67.0 4,78 —
Nov. ) 267.0 4,72 .
Weekly average ' * |Dec. 3 1 40.0 4,79 —
1965 - High 480 (12710 |0 10 . k0.0 4.80—
Low 4.33 (1/29) :
blioly offered corporate bonds rated Ass, Aa and

Note: Aversges of offering yields on all new issues of pul
A by Moody's Investors Service (except sorial anmd conve
1 pd bonds d by the T

and forei, y &
Before aversging, new offe
reoffering 14 tho exoess of the weekly aversge yi

rtibls issues, offerings of natural gas
ederal Govermmnt)
s are aljusted to & @nﬁliﬁo Aaa basis by deduoting from the actual
e. for seascned ble of the appropriate industry-
A ted .

peline
weighted by m se of offering,

tond ody's). Averages comsidered

. unrepresentative beoaus
Digitized for FRASER
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Exhibit H H.14

Long-term Cétporate and State and Local Government
Security Offerings and Placements

(In millions of dollars)

New Capital
Corporate State and Local 2/

1965 1964 1963 1965 1964 1963
January 795 938 613 p/803 947 732
February 746 700 594 p/872 776 746
March 1,197 778 1,144 p/946 810 . 976
April 1,152 2,237 930 p/825 1,242 869
May 1,691 1,095 904 p/924 667 866
June . 1,946 1,405 1,013 p/967 903 930
July 1,290 812 676 p/984 906 . 680
August 850 680 637 p/656 780" 708
September 1,392 1,130 795 /950 892: 449
October e/1,000 953 1,013 27800 801 1,051
November e/1,450 . 669 819 /900 529 729
December &/1,700 1,642 1,415 &/800 948 , 416
lst quarter 2,738 2,416 2,351 |p/2,624 ' 2,533 2,454
2nd quarter 4,789 4,738 2,847 |p/2,716 2,811 . 2,665
3rd quarter 3,533 2,621 2,109 |e/2,590 2,578 1,837
4th quarter e/4,150 3,264 3,246 | /2,500 2,278 . 2,197
1st half 7,527 7,153 5,198 |p/5,340 5,345 5,118
Three quarters 11,060 9,775 7,307 |e/7,930 7,923 . 6,955
Year ‘ le/15,210 13,038 10,553 /10,430 10,201 9,151

Excluding finance companies 3/

lst quarter 2,547 2,043 2,284
2nd quarter 4,348 4,258 2,529
-3rd quarter 3,183 245477 1,768
4th quarter e/3,650 2,997 2,854
Year E/13'728 11,775 9,434

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.
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H.14
Bxhibit 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/
onds Common |Memo:
or Total |Publicly|Privately| and |Foreign | Mfg. |Public |Communi-| Other
Offered Placed | Pfd. |issues Utility|cations | Issuers
Month stock |included
1963 - 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 - 1 2,548 978 1,269 300 29 429 438 273 1,275
11 4,965 1,321 1,755 1,890 105 723 856 1,666 1,492
I11 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 - 1 3,007 906 1,673 429 243 1,072 541 91 1,034
I1 5,043 1,864 2,259 920 215. 1,679 609 255 © 2,246
III 3,912 1,575 1,955 383 263 1,119 786 323 1,304
v
1966 - I
1964 - 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 © k48
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 1,443 542 780 122 27 399 202 102 587
Aug. 930 369 468 93 87 307 297 25 222
Sept. {1,538 664 706 168 150 414 287 196 495
Oct.e/ {1,090 - 280 700 110 n.a. 350 160 60 430
Nov.e/ |1,580 630 700 250 n.a. 450 220 10 770
Dec. .
1966 - Jan.
Feb.
Mar.

p/ Preliminary. e/ Estimated by Federal Reserve.

1/ Gross proceeds exceed net proceeds by the cost of flotation.
2/ For total see Exhibit H; other issuers are extractive, railroad & other transportation,

real estate & finance, & commercial & other. Source: Securities & Exchange Commission
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Exhibit J

Other Security Offerings
(In millions of dollars)

. Gross Long-term 1/
Foreign Government 27 Federal Agency 3/

1965 1964 1963 1965 196L 1963
January 218 L 232 _— -— -
February - 82 133 129 — 18
March 38 69 76 185 - —_—
April 73 30 57 325 - 186
May - 75 114 = - -
June 91 26 11 775 275 459
July .33 20 63 - 260 -
August 74 13 83 - 239 160 —
September / 5 7 -- 150 -— —_
October e/ 50 180 - e/ 375 510 174
November 72 - -— 200
December 58 2 —-— -—
Jan. -oet..| e/.582 506 7%69 |e/2,178 1,205 967
Year 636 m 1,205 1,167

New short-term 4/
State and Local Government 5/ Federal Agency 3/

January 238 103 75 -137 -308 -332
Pebruary 91 236 272 =17 -336 ~255
March -458 4,07 ~367 117 23 ~161
April 647 L4u2 589 -11 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 p/-133 176 -173 105 1 258
October n.a. | 7 259 p/ 98 525 123
November =15 146 113 =102
December -208 -339 -3 551
Jan.- get.. n.a, 676 885 e/1,087 258 1,090
Year 453 692 368 1,539

p/ Preliminary. e/Estimated by Federal Reserve. n.a.-Not Available. 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/ Includes securities offered in the U.S. by foreign governments and their political
subdivialons and international organizations. Source: Securities and Exchange Cormission.
3/ Issues not guaranteed by the U.S. Government. Source: Long-term, Securities & Exchange
Commission; short-term, Treasury Dept. & Fed. Reserve. k/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. 5/Principally tax and bond anticipation notes,
warrants, or certificates and Public Housing Auth. notes. In some instances PHA notes
included may have a somewhat longer maturity than 1 year., Source: Bond and Buyer & Fed.Res
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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)
Corporate State
) Total Bonds and
(other than Convertible Stocks local Other 2/
! convertibles) | bonds governments
" 1964 - Nov. -- -- - -- 226 15
: Dec. 230 200 30 -- 541 --
1965 - Jan. 193 115 -- 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 801 343 320 138 372 340
. July 477 455 22 -- 655 20
B Aug. 299 211 62 26 312 50
Sept. 530 530 -- -- 563 170
Oct. 246 190 40 16 409 43
Nov. 736 559 33 144 538 95
Large Individual Issues Offered December 1 through 10
Amount Coupon
Issuer Type 3/ (millions Maturity |rate or Offer- Rating
of net inter-| ing
dollars) est cost yield
Corporate
Florida Pwr. & Lt. Co. 1st mtg. bds. 40.0 1995 5 4.85 Aa
General Tel. Co. of Cal. 1st mtg. bds. 40.0 1995 5 4.98 A
State and local Government
Indianapolis Fld. Cont. 4

Dist., Ind. G.oO. 12.6 1968-97 3.47 2.85-3.50" Aaa
Rhode Island Turnpike &

Bridge Auth. Rev.-Q.-Ut. 17.5 2006-15 3.88 3.80-3.85 A
Chicago, Illinois Rev.-Ut. 25.0 1971-88 3.75 3.25-3.75 A
Port of New Orleans, La. Rev.-Q.-Ut. 20.0 1971-2000 3.93 3.35-4.30 Baa

" Public Housing Auth. Bonds 90.1 1967-2006 3.52 2,80-3.58 Aaa
State of South Carolina G.0. 17.3 1966-80 3.27 2.80-3.30 Aaa
Other
None

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




K-2
FOOTNOTES :

*--Rights offering. n.a.--not available.

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

/ 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
lease payments.

4/ Bonds maturing 1996-97 not publicly reoffered.

n

|w
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Exhibit L

1\

H.14

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

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

During month following

Subsequent to

date shown date
State and State and
Corporate local govt. 1 Other 2/ | Corporate local govt. Other 2/
1964 - Nov. 3Q 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 --
Mar. 31 267 212 60 792 373 60
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 -- 340 353 --
Aug. 31 312 404 -~ 636 450 --
Sept.30 206 269 15 303 331 15
| Oct. 29 412 343 25 489 578 25
‘ Nov. 30 297 398 20 344 458 20
Forthcoming Large Offerings as of December 10
Amount
(millions Approximate date of
Issuer Type of offering
dollars)
0 e
Kentucky Pwr. Co. 1st mtg. bds. 32.0 Dec. 15
Consol. Edison Co. lst mtg. bds. 100.0 Dec. 16
Int'l. Minerals & Chemicals
Corp. Conv. sub. deb. 50.0 Dec. 21
Macy Credit Corp. Deb. 25.0 Indefinite
Creat Western Financial Corp. Deb. 22.0 Indefinite
Southern Cal. RBd. Co. lst mtg. bds. 75.0 Indefinite
State and local government
Detroit Sch. Dist., Mich. G.0. 15.0 Dec. 14
Everett, Wash. Rev.- Ut. 12.0 Dec. 14
Cal. Toll-Bridge Auth. Rev.-Q.-Ut. 100.0 Dec. 15
University of Kentucky Rev. -Rent. 30.0 Dec. 15
Los Angeles Dept. of Wtr. &
Rev. -Ut. 15.0 Dec. 15

Pwr., Calif.
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L-2

Forthcoming Large Offerings as of December 10 (Cont'd)

Amount
Issuer Type (millions Approximate date of
of offering
dollars)
Sta:2 and local government :
(Cont 'd) :
Peninsula Port Auth., Va. Rev.-Q.-Ut. 15.0 Dec. 15 z
University of Kentucky Rev.-Rent. 25.0- Dec. 15 K
Henderson, Texas Rev.-Ut. 12.0 Dec. K
Dade County, Fla. G.0. 46.0 Indefinite *
Austin, Texas Rev.-Ut. 14.0 Indefinite i
Lake Charles Harbor and Term. L
Dist., La. Rev.-Q.-Ut. 21.4 Indefinite i
#*Alabama Pub. Sck. & Coll.Auth.|Rev.-Rent. 20.0 Jan. 5 @
*Houston, Texas G.0. 25.7 Jan. 5 [
*Chesterfield Co., Va. G.0. 10.0 Jan. 19 - kS
Other
Republic of Ireland Bonds 20.0 Indefinite

#--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 Internatlonal Bank for Reconstruction and Development
issues and non-guaranteed issues of Federal Agencies.

Note: Deletions for reasons other than sale of issue: None.
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Exhibit M

Foreign Government and Corporate Security Offerings
and Placements in the United States

Part I: Public Offerings

Amount
Sale Date (millions Issuer and Description of Issue
of
dollars)
A. Sold October 1 through December 10
10/19 15.0 Republic of Finland--6%7 bonds, maturing 1989,
reoffered to yield 6.61%.
10/27 27.5 United Mexican States--6%7% bonds, maturing 1980,
reoffered to yield 6.63%.
11/9 25.0 Commonwealth of Australia--5-3/4% bonds, maturing
1985, reoffered to yield 5.77%. %%
11/17 33.0 International Util. Corp.--conv. pfd. stk.
11/18 50.0 Quebec Hydro-Elec. Comm.--5%% bonds, maturing
1987, reoffered to yield 5.25%.
11/23 20.0 Japan Development Bank--6%7% bonds, maturing
1980, reoffered to yield 6.747%.
B. Prospective Offerings
Indefinite 20.0 Republic of Ireland-Bonds.

* -- Included in table for first time.
%% -- Issue sold to investors outside U. S.
%%k -- Issues subject to interest equalization tax.
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Part I7: Private Placements-Reported October 1 through December 10

Amount
(millions Issuer and Description of Issue

of
dollars)

Date Reported

None

Note: For retrospective data on aggregate foreign corporate and government security
offerings in the United States see Exhibits I and J. There is no simple re-
lationship 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 exhibit are included when reported, frequently with
little or no information concerning timing of takedowns. Full or partial take-
downs may take place both prior and subsequent to the date a placement is re-

ported.
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