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H. 14 

CAPITAL MARgElS^DEVELOPMENTS 
' I N T H T U N I T E D S T A T E S 

Corpo ra t e and munic ipa l bond marke t s . P u b l i c o f f e r -
ings of bo th c o r p o r a t e and mun ic ipa l s e c u r i t i e s w i l l be l e s s 
d u r i n g the c u r r e n t h o l i d a y s h o r t e n e d week than l a s t week and 
a l s o s m a l l e r than the weekly average over the p a s t y e a r . 

Long-term P u b l i c S e c u r i t y O f f e r i n g s 1/ 
( I n m i l l i o n s of d o l l a r s ) 

Corpo ra t e S t a t e and l o c a l Government 
New C a p i t a l I Refunding New C a p i t a l ! Refunding 

Sold: 

52 week avg . 155 3 202 11 

Feb. 11 280 126 r / 
Feb . 18 125 246 

Scheduled: 

Feb . 25 121 180 

1 / F e d e r a l Reserve e s t i m a t e s based upon p u b l i s h e d r e p o r t s of 
i s s u e s so ld and scheduled 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 -
ings a r e i nc luded as of the 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 . 

Unde rwr i t e r s were c a u t i o u s i n p r i c i n g l a s t week ' s 
c o r p o r a t e new i s s u e s - - o f f e r i n g i n v e s t o r s t h e h i g h e s t y i e l d s 
i n over s i x y e a r s . The new i s s u e y i e l d on c o r p o r a t e s e c u r i t i e s 
r o s e 4 b a s i s p o i n t s , wh i l e seasoned c o r p o r a t e s con t inued the 
upward movement w i t h an advance of 3 b a s i s p o i n t s . Synd i ca t e 
p r i c e r e s t r i c t i o n s were t e r m i n a t e d on two slow moving i s s u e s 
and f r e e market t r a d i n g r e s u l t e d in an immediate upward a d j u s t -
ment of 9 to 11 b a s i s p o i n t s . 

The mun ic ipa l market showed s i g n i f i c a n t weakness 
l a s t week w i t h p r i c e d e c l i n e s caus ing a jump of 11 b a s i s 
p o i n t s i n most y i e l d s e r i e s . No s i m i l a r one week change 
in y i e l d s has been expe r i enced s i n c e August 1958. 

P r i v a t e Housing S t a r t s and P e r m i t s . S e a s o n a l l y 
a d j u s t e d hous ing , s t a r t s dropped 13 p e r cen t i n J a n u a r y . The 
d e c l i n e , which was e x p e c t e d , was a s s o c i a t e d w i t h a 1 p e r c e n t 
upward r e v i s i o n in the a l r e a d y h igh December r a t e and was 
t o an annual r a t e of 1,537 t h o u s a n d s , i n c l u d i n g farm s t a r t s - -
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Y i e l d s i n S e c u r i t y Markets 

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

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

High-Grade 
Notes and Bonds 

Corpo ra t e 
New 
Seasoned 

U.S. Govt . 
Long- term 
3 - 5 yea r 

5 ; 02 
4 . 7 9 

4 .65 
5 . 0 4 

+4 
+3 

+7 
+3 

S t a t e and l o c a l Govt . 
Moody's Aaa 3 ; 5 1 
S tanda rd & P o o r ' s h igh grade 3 . 6 7 

+12 
+11 

Money Market 
F e d e r a l funds 
T r e a s u r y b i l l s 

3-month 
6-month 

4 . 5 8 

4 .66 
4 . 9 0 

+3 
+12 

Corpora t e Bonds S t i l l i n S y n d i c a t e 

Date Amount 
O f f e r e d ( m i l l i o n s of $) I s s u e 

R e o f f e r i n g Es t ima ted P re 
y i e l d Ra t i ng p o r t i o n s o l d I 

2/16 5 0 . 0 Texas E a s t e r n T r a n s . Co. 5 .35 

Blue L i s t of Munic ipa 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 
( m i l l i o n s of d o l l a r s ) 

Baa 3 / 4 
L 

L a t e s t Date End of P r e v i o u s Week Recent High 

631 ( 2 / 9 ) 610 901 ( 6 / 4 ) 
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- 3 - H. 14 

7 p e r cen t above a yea r e a r l i e r and about the same as the 
advanced l e v e l reached l a s t November. On a th ree -month moving 
average b a s i s , s t a r t s were a t an annua l r a t e of 1,616 t housand , 
w i t h i n 5 p e r cen t of t he r e c e n t peak i n the f i r s t q u a r t e r 
of 1964. 

Governmen t -underwr i t t en mortgages accounted f o r 19 
p e r c e n t of t o t a l s t a r t s i n J a n u a r y . Th is compared w i t h 20 
p e r c e n t a yea r e a r l i e r and w i th 16 p e r cen t i n J a n u a r y of 
1964. 

S e a s o n a l l y a d j u s t e d b u i l d i n g p e r m i t s a l s o dropped 
i n J a n u a r y - - b y 8 p e r c e n t . While a l l types of s t r u c t u r e s 
shared in the d e c l i n e , t h e drop was most pronounced f o r 
s t r u c t u r e s of 5 -o r -more u n i t s . R e g i o n a l l y , on ly i n the West , 
where a c t i v i t y had been u n u s u a l l y low, was t h e r e a r i s e i n 
e i t h e r p e r m i t s or s t a r t s i n J a n u a r y . 

Stock market c r e d i t . During t h e month of J a n u a r y 
t o t a l customer c r e d i t i n the s t o c k market i n c r e a s e d $21 
m i l l i o n t o m a i n t a i n the m o n t h - e a r l i e r l e v e l of $7.7 b i l l i o n . 
A l l of t h i s i n c r e a s e was due t o a $30 m i l l i o n advance in 
c u s t o m e r s ' ne t d e b i t b a l a n c e s . 

Member f i rms of t h e New York Stock Exchange 
borrowed $59 m i l l i o n more over the December l e v e l and 
cus tomers n e t f r e e c r e d i t b a l a n c e s i n c r e a s e d $64 m i l l i o n 
t o a r e co rd $1.7 b i l l i o n . More d e t a i l e d i n f o r m a t i o n on 
changes in s t o c k market c r e d i t i n r e c e n t months i s shown 
in the t a b l e on the f o l l o w i n g page . 

Stock p r i c e s . Stock p r i c e s d e c l i n e d l a s t week 
in mode ra t e ly a c t i v e t r a d i n g . S tandard and P o o r ' s 500 
s t o c k index d e c l i n e d 1 .40 t o end t h e week a t 92 .41 . Trad ing 
volume averaged 8 . 8 m i l l i o n s h a r e s - - a d e c l i n e of .5 m i l l i o n 
from the p r e v i o u s week. 

More d e t a i l e d i n f o r m a t i o n concern ing r e c e n t c a p i t a l 
market developments i s p r e s e n t e d in the a t t a c h e d e x h i b i t s . 

C a p i t a l Markets S e c t i o n , 
D i v i s i o n of Research and S t a t i s t i c s , 
Board of Governors of t he F e d e r a l Reserve System. 
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STOCK MARKET CREDIT 
( I n m i l l i o n s of d o l l a r s ) 

Customer C r e d i t Broker & D e a l e r C r e d i t . 
Months Net Deb i t Bank loans t o o t h e r s Money Customers 1 

T o t a l b a l a n c e s w i t h than b r o k e r s and Borrox *ed n e t f r e e 
NYSE member d e a l e r s f o r p u r c h a s - C u s t ; Other c r e d i t 

f i r m s ing & c a r r v l n e s e c u r . c o l l . c o l l . b a l a n c e s 
O u t s t a n d i n g : 
1955-56 High 4,047 ( 5 / 5 6 ) 2 ,823 (12 /56) 1 ,255 (4 /56 ) 1 ,873 430 1 ,069 ( 1 / 5 5 ) 

1957-58 Low 3 ,554 (1 /58 ) 2 ,482 (12 /57 ) 1 ,060 (11 /57 ) 1 ,344 188 807 (4/57:' 

1959 - High 4 ,764 (4) 3 , 4 0 1 (4) 1 ,373 (5) 2 ,044 318 1 ,257 (3 ) 
1960 - Low 4,142 (5 ) 3 , 0 0 4 (7) 1 ,121 (5) 1 ,801 237 940 (4 ) ; 
1961 - High 5,602 (12) 4 ,259 (12) 1,377 (8 ) 2 ,572 385 1 ,508 (4 ) 
1962 - Low 4 ,876 (7 ) 3 ,562 (7) 1 ,269 (9 ) 1 ,856 235 1 ,091 (9) 
1963 - High 7 ,298 (11) 5 ,586 ( U ) 1,727 (12) 3 ,892 597 1 ,211 ( i d ; 

1964 - Dec; 7 ,053 5 ,079 1 ,974 3 ,393 517 1, ,169 
1965 - Dec. 7 ,705 5 , 5 2 1 2 ,184 2 ,889 687 1, ,666 i 
1966 - J a n . 7 ,726 5 , 5 5 1 2 ,175 2 ,948 595 1, ,730 

Changes i n 
Ou t s t and ing : 
1965 - J a n . -113 -93 -20 - ) 6 -71 38 

Feb. -68 21 -89 -58 43 47 t 
Mar. 69 48 21 44 102 10 
Apr. 60 11 49 23 -64 -57 
May 84 63 21 71 106 1 
J une - 1 -15 14 - 1 182 89 
J u l y -251 -251 - - -297 -320 -64 
Aug. 41 23 18 9 23 -40 
S e p t . 162 108 54 -130 26 176 
Oct . 81 79 2 -96 -23 106 
Nov. 187 136 51 48 76 4 
Dec. 401 312 89 -41 90 187 

1966 - J a n . 21 30 -9 59 -92 64 

i 
Note: With t h e e x c e p t i o n of bank loan d a t a , f i g u r e s a r e r e p o r t e d t o the New York Stock 
Exchange by member f i r m s c a r r y i n g margin a c c o u n t s . Bank loans t o o t h e r s than b r o k e r s and 
d e a l e r s f o r p u r c h a s i n g and c a r r y i n g s e c u r i t i e s a r e f o r weekly r e p o r t i n g member banks . Net 
d e b i t b a l a n c e s and customer f r e e c r e d i t b a l a n c e s a r e a s of t he end of the month; bank loans 
and money borrowed a r e r e p o r t e d f o r t h e l a s t Wednesday of t h e month. Numbers i n p a r e n t h e s i s 
deno te month of y e a r . A l l f i g u r e s exc lude c r e d i t s on , o r t o c a r r y , U.S. Govt , s e c u r i t i e s . 
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L O N G - T E R M B O N O Y I E L D S , H I G H - G R A D E 

5.5 

5.0 

CORPORATE A s a 
A? 

U.S . GOVERNMENT 

1 
STATE AND IOC A t GOVERNMENT Asa 

1961 1962 1963 1964 1965 1966 
Exhib i t A - Par t I I 

S t a t e and Spread between 

Da te 
Corporate U. S. Govt. loca l U. S. Goi ft. and 

Da te Aaa If long-term 2/ government Corporate S t a t e and 
Aaa 3/ Aaa loca l Aaa 

(per cent) 

1959-60 - High 4.61(3/29/60) 4.42 (1/8/60) 3.65(9/24/59) .59 .92 
1961-62 - High 4 . 4 6 (9/15/61) 4.12 (2/23/62) 3.37V/6/61) . 5 7 . 1 .04 
1962-63 - Low 4.19 ( 3/29/63) 3.85 (12/28/62) 2.88(11/8/62) .21 .80 

1964 - High 4.45(12/11) 4.20 (4/17) 3.16(3/26) .33 1.14 
Low 4 . 3 5 ( 2 / $ ) 4.11 (U/20) 2.99(12/31) .19 1.01 

1965 - High 4.73 (12/31) 4.45 (12/17) 3.40(12/31) .34 1.22 
Low 4.41 (3/12) 4.13 (6/25) 2.94 (2/11) .22 .94 

J an . 21 4.74 4.41 3.39 .33 1.02 
28 4.74 4.44 3.39 .32 1.05 

Feb. 4 4.75 4.53 3.39 .22 1.14 
11 4.76 4.58 3.39 z .18 1.19 
18E/ 4.79 V 4.65 / 3 .51 ' .14 1.14 

i J Px^elimin&ry. 
y Weekly average of daily figure#. Average term of bonds included i s 22-24 years. 
7 j Weekly average of dai ly f igures. The series includes bonds due or callable in 10 ye*re or more. 
3/ Thursday f igures. Only general obligation bonds are included; average term i s 20 years. 
Note.—Highs and lows are f o r individual series and may be on different dates for different 

s e r i e s . For spreads, high refers 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 G R A D E 

CORPORATE B a a 

STATE AND LOCAL GOVERNMENT B a a 

1966 1963 1964 1965 1962 1961 

Exhib i t B - - Pa r t I I 

Da te 
Corporate 

Baa JL/ 

S t a t e and 
loca l govt . 

Baa 3 / 

Spread between 
Aaa and Baa 

Da te 
Corporate 

Baa JL/ 

S t a t e and 
loca l govt . 

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

(per cent ) 

1959-60 - High 5.36 (2/12/60) 4.46 (2/7/80) .84 1.08 
Year end - 1961 5.10 4.04 .66 .73 

1962 4.93 3.57 .70 .63 
1963 4.85 3.60 .48 .49 
1964 4.80 3.51 •37 .52 

1965 - High 5.04 (12/31) 3.79 (12/30) .41 .52 
Low 4.78 (3/19) 3 .40 (2/11) .33 .34 

J a n . 21 5.06 3.78 .32 .39 
28 5.08 3.80 .34 .41 

Feb. 4 5.09 3 .80 .34 .41 
11 5.10 3.82 .34 .43 

k 18%/ 5.14 ' 4.02 .35 .51 

Notex For footnotes see Exhibit A., 
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7 
S H O R T - A N D I N T E R M E D I A T E - T E R M I N T E R E S T R A T E S 
G O V E R N M E N T 

3 - 5 YEAR I S S U E S 

6 - MONTH BILLS 

DISCOUNT RATE 

3 - M O N T H BILLS 

1966 1965 1 9 6 2 1 9 6 3 1964 1 9 6 1 
E x h i b i t C — P a r t I I 

Date 
Discount 

ra t e 
1/ 

Y ie lds S p r e a d between y i e l d s on 3 -
month b i l l s and v i e l d s on 
6-mo. b i l l s | 3 - 5 v r . i s s u e s 

Date 
Discount 

ra t e 
1/ 

3-month 
b i l l s 2 / 

6-month 
b i l l s 2/ 

3 -5 yea r 
i s s u e s 2/ 

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

(pe r c e n t ) 

1959-60 - High 4 . 0 0 4 .59 (1/6/60) 5.07(3/8/60) 5.00(1^/24/59) . 7 9 1 .81 
Year end - 1961 3 .00 2 .66 2 .90 3 .81 . 24 1.15 

1962 3 . 0 0 2 .89 2 .93 3 .41 . 04 .52 
1963 3 .50 3 .52 3 . 6 4 4 .07 .13 .55 
1964 4 .00 3 .83 3 .93 4 .07 .10 .24 

1965 - High 4 .50 4 .47 (12 /31) 4 . 6 6 ( 1 2 / 3 1 ) 4 .90 (12 /31) .19 .43 
Low 4 .00 3 .78 (6 /25) 3 .82 (6 /25) 4 . 0 4 (1 /22 ) .03 .11 

J a n . 21 4 .50 4 .67 4 .73 4 .86 .12 .25 
28 4 .50 4 .57 4 .68 4 .92 . 1 1 .35 

Feb. 4 4 .50 4 .63 4 .75 4 .96 .12 .33 
11 , 4 . 50 4 .63 4 .78 5 . 0 1 .15 .38 
18£/ 4 .50 4 .66 / 4 .90 ^ 5 . 0 4 . 24 .38 

V Weekly rate shown i s that in effect at end of period at the Federal Reserve Bank of New York* 
y Market yield) weekly averages computed from daily closing bid prices* Series of 3-5 year issues 

consists of selected notes and bonds# 
Note.—Highs and lows are for individual series and may be on d i f fe ren t dates for d i f fe ren t s e r i e s . 

For spreads, high refers t o widest, and low to narrowest. 
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S H O R T - A N D I N T E R M E D I A T E - T E R M I N T E R E S T R A T H , 
R A N K S A N D O T H E R P R I V A T E R O R R O W E R S 

PRIME RATE 

FINANCE COMPANY PAPER 

F.R. DISCOUNT RATE 

FEDERAL FUNDS 

1961 1962 1965 1963 1964 1966 
Exhibit D — Part I I 

Date Prime ra te 1_/ 
Finance 
company 
oaner 2/ 

Federal funde 
Spread between 
3-mo. b i l l s and 
finance co. paper 

(per cent) 

1959-60 - High 5.00 5.13 (1/22/60) 4 . 0 0 (5/I3/6O) 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 
1964 . 4.50 4.06 4.00 .23 

1965 - High 5.00 4.75(12/31) 4.63(12/31) .47 
Low 4.50 4.00(2/12) 3.48(10/1) .10 

Jan. 21 5.00 4.88 3.55 .20 
28 5.00 4.88 4.52 .31 

Feb. 4 5.00 4.88 4.50 ,25 
11 5.00 4.88 4.63 .25 
I82./ 5.00 4.88 4.58 ^ .22 
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Exhibit K - - Part II 

Stock pr ice 
index JL/ 

Common 

y i e l d s 2/ 
(per cent) 

Trading 
volume 3/ 
(mi l l i ons 
of shares) 

Stock market customer cred i t 
Customers 1 

debi t ba l -
ances 4/ 

Bank 
loans to 

"others" 5/ 

1961-62 - High 
Low 

Year end 
1963 
1964 
1965 - High 

Low 

72.04(12/8/61) 
52 e 68 (6/22/62) 

74.44 
84.75 
92 .55 (11 /12 ) 
8 3 . 0 6 ( 6 / 2 5 ) 

(In mi l l i ons of d o l l a r s ) 

2 .80 10.1 5,60*13/61) 4,259 (12/61) 1,418(5/9/62) 
3 .96 2 . 4 4,424(3/61) 3,253(1/61) l ,161(3 /e /6 l ) 

1965 Dec. 
J a n . 
Feb . 4 

11 
18, 

91 .73 
93 .32 
93 .26 
9 3 . 8 1 

t j / 9 2 . 4 1 

3 .13 4 .7 7,242 5,515 1,727 
3.02 4 .7 7JD53 5.099 1.974 
2 . 9 5 9 . 8 7 ,705 5 , 5 2 1 2>186 ( 1 2 / 2 4 ) 
3 .15 3 . 8 6 ,872 4 ,863 1 ,843 ( 3 / 3 ) 

3 . 0 5 8 .7 7 ,705 5 , 5 2 1 2 , 1 8 4 
3 .02 8 . 9 2 ,175 
3 . 0 3 8 . 2 n . a . n . a . 2 , 1 9 0 
3 . 0 2 9 . 3 n . a . n . a . n . a . 
3 . 0 8 8 . 8 n .a . n . f l . n . a . 

n«a.—Not a v a i l a b l e , p / Preliminary. 
y Standard and Poor's composite index of 500 comnon stocks, weekly closing price a, 1941^43*10. 

Monthly data are averages of daily figures rather than of Friday's only* Highs and lows are for 
Friday*a data only. 

2f Standard and Poor's composite a took yield baaed on Wednesday data converted to weekly closing 
prices by Federal Reserve. Yields shewn are for dates on which price index reached Its high 

3/ Average a of daily trading volume on the New York Stock Exchange# Year-end figures are averages of 
dally figures for the year. 

f End of month figure a for man be r firms of the Few York Stock Exchange whl* carry margin accounts; 
excludes balances secured by U, S. Government obligations, 

5/ Wednesday figures for weekly reporting member banks. Excludes loans for purchasing or carrying 
U, S. Government securities* Weekly reporting banks aooount for about 70 per cent of loans to 
others. For further detail see Bulletin. 
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P R I V A T E H O U S I N G S T A R T S A N D P E R M I T S 

2.0 

H O U S I N G S T A R T S 

_ J \ „ v l - / V 7 X : 
. y W • U UOINO MUM IT S 

P I * C I N t O f U N A O J U S T E D T O T A L S T A R T S 

G O V E R N M E N T U N D E R W R I T T E N 

1963" 1959 1961 1962 1964 1965" 
E x h i b i t f - Part I I 

S t a r t s B u i l d i n g 
Unodlusted permits 

Type of f i n a n c i n g Typo of housing ( a o a a o n a l l y 
S e a s o n a l l y a d j u s t -

ed annual r a t e Unadjusted FHA VA 
1-2 

fami ly 
M u l t l -

' f a m i l y 
adjus ted 

r a t e ) 2 / . 

1,173 
1,280 
1,224 
1,269 
1,187 
1,240 
1,254 
1,243 
1,217 
1,180 
1,259 
1,282 

1/ Total s t a r t s are Census estimates Including fares f o r both penult-Issuing and non-Issuing areas . A 
dwelling un i t Is s tar ted when excavation begins | a l l uni ts in an apartment s t ructure are considered 
s tar ted at tha t t lmo. J7IA and VA s t a r t s are uni ts s ta r ted under oomnltmonts by these agencies to insure 
or guarantee the mortgages. As reported by FHA and VA, a unit i s s t a r t ed when & f i e l d o f f i ce receives 
the f i r s t compliance Inspection repor t , which is made before footings are poured in some oases but 
normally a f t o r the foundations have been completed, Capohart mi l i tary housing uni te are excluded. 
Other s t a r t s are derived as a res idual , although t o t a l and FHA and VA s t a r t s are not s t r i c t l y comparable 
in concept or timing) other s t a r t s Include both un i t • financed by conventional mortgagee and uni t s 
without mortgages. 
2 / flulldln# permits bnforo Janunry 1963 nro Consul eat i imtes f e r about 10,000 aro&s iden t i f i ed as 
bavin# a loca l lu l ld lng pormlt sya torn in 1959, Kstlimto s beginning January 1963, arc f e r approximate ly 
1?,000, o r ftll knewn, permit-Issuing plaoos. Unlike s t a r t s , seasonally adjusted building permits 
r e f l e c t d i r ec t adjuatrmnt f o r d i f ferences in the number ef working days per month, as wel l as other 
d i f fe rences in timing nrd ce vnrmgo. 

1964 

(Thousands of u n i t s ) 

Dec. 1,646 99 13 4 82 62.9 35.5 
1,442 82 13 4 65 54.5 26.9 

Feb. 1,482 85 12 4 70 54.4 31.1 
Mar. 1,489 121 16 4 100 80.5 40.2 
Apr. 1,552 152 17 5 130 104.7 47.5 
May 1,516 158 19 5 134 107.6 49.9 

1,566 156 19 5 131 105.2 50.3 
July 1,473 141 17 5 119 98.7 42.5 
Aug. 1,422 135 18 5 112 93.0 41.6 
Sept. 1,453 124 17 4 103 83.9 40.4 
Oct. 1,411 . 134 18 4 112 91.n 42.6 
Nov. r / 1,547 r / 116 16 4 r / 96 74.7 40.6 
Dcc. r / 1,763 r / 1C2 15 3 F7 84 64.5 35.5 

- 1)537 - 82 13 3 - 66 
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EXHIBIT G, Pod I 

Y I E L D S O N N E 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 

E x h i b i t G - P a r t IX 

Y i e l d s on Hew C o r p o r a t e Bond I s s u e s A d j u s t e d t o an Aaa b a s i s 

Number Am' t o f i s s u e s Average Number Am' t o f i s s u e s A v e r a g e 
o f i n c l u d e d ( m i l . y i e l d of i n c l u d e d ( m i l . y i e l d 

i s s u e s o f d o l l a r s ) ( p e r c e n t ) of d o l l a r s ) r I 

Monthly a v e r a g e s : 

1965 - J u l y 8 2 7 8 . 0 4 . 6 1 Dec . 3 1 4 0 . 0 4 . 7 9 
Aug. 7 1 6 6 . 5 4 .63 10 1 4 0 . 0 4 . 8 0 
S e p t . 7 2 8 8 . 5 4 .67 17 2 1 3 2 . 0 4 . 8 6 
O c t . 5 1 0 8 . 0 4 .69 24 
Nov. 6 2 6 7 . 0 4 . 7 2 31 
Dec . 4 2 1 2 . 0 4 .85 J a n . 7 3 1 7 5 . 0 4 . 8 2 

1966 - J a n . 5 3 0 0 . 0 4 . 8 4 14 • 1 4 0 . 0 4 . 8 9 * 
21 2 4 0 . 0 4 . 8 4 
28 2 4 5 . 0 4 . 8 5 

F e b . 4 2 6 8 . 5 4 . 9 1 
11 4 1 3 0 . 0 4 . 9 8 y 
18 2 4 1 . 0 5 . 0 2 X 

Weekly a v e r a g e s : 

•M W t i P l 1965 - % t •M W t i P l 
to 1 Are rages or orrenng yxexaa an ex*, new xeeuee ax puo.13.e4jr unorou uoxporevo avu.ua uou .*»», m mu 
A by Moody's Investors Service (except ser ia l and convertible issues , offerings of natural gas pipeline 
and foreign companies, and bonds guaranteed by the federal Government) weighted by else of offering. 
Before averaging, new offerings are adjusted to a composite Aaa basis by deducting from the aotual 
reoffaring yield the excess of the weekly average yie ld f o r seasoned bands of the appropriate industry-
quality group over the composite average for seasoned Aaw-rated bonds (Moody's). Averages considered quality group 
unrepresentative because special character!>lies of fee offerings included are denoted by an asterisk^ 
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E x h i b i t H 
f i -

ll. 14 

Long- te rm C o r p o r a t e and S t a t e and Loca l Government 
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 m i l l i o n s of d o l l a r s ) 

New C a p i t a l 
C o r p o r a t e S t a t e and L o c a l 2 / 

1966 1965 1964 1966 1965 1964 

J a n u a r y e / 1 , 3 0 0 795 938 i / 1 , 2 0 0 2 / 8 0 4 947 
F e b r u a r y e / 1 , 5 0 0 746 700 " j 900 2 / 8 7 2 776 
March 1,197 778 

" j 900 
2 / 9 0 4 810 

A p r i l 1 ,152 2 ,237 2 / 8 2 6 1 ,242 
May 1 ,691 1 ,095 2 / 9 2 4 667 
J u n e 1 ,946 1 ,405 2 / 9 7 2 903 

J u l y 1 ,290 812 2 / 9 8 6 906 
August 850 680 2 / 6 4 8 780 
September 1 ,392 1 ,130 2 / 9 6 6 892 

Oc tobe r 924 953 2 / 7 9 4 801 
November „ 1 ,325 669 2 / 1 , 0 2 1 529 

1 

December 1 ,496 1 ,642 e / 8 0 0 948 

1 s t q u a r t e r 2 ,738 2 ,416 2 / 2 , 5 8 0 2 , 5 3 3 
2nd q u a r t e r 4 ,789 4 , ? 3 8 2 / 2 , 7 2 2 2 , 8 1 1 
3rd q u a r t e r 3 ,533 2 , 6 2 1 2 / 2 , 6 0 0 2 ,578 
4 th q u a r t e r 3 , 7 4 5 3 , 2 6 4 e / 2 , 6 1 5 2 ,278 I 
1s t h a l f 7 ,527 7, ,153 2/5,302 5 ,345 
Three q u a r t e r s 11.060_ 9, ,775 2/7,902 7,923 
Year 14 ,805 13, ,038 e / 1 0 , 5 1 7 10 ,201 J 

E x c l u d i n g * f i n a n c e companies 3 / | 
1s t q u a r t e r 2 ,547 2 , 043 
2nd q u a r t e r 4 ,348 4 , 258 
3rd q u a r t e r 3 , 2 8 3 2 , 477 
4 th q u a r t e r 3 , 2 4 5 2 , 997 

Year e / 1 3 , 4 2 3 11 ,775 

e / E s t i m a t e d by F e d e r a l R e s e r v e . 
£ / P r e l i m i n a r y . 
1/ S e c u r i t i e s and Exchange Commission e s t i m a t e s of ne t . p r o c e e d s 
2 / I n v e s t m e n t Bankers A s s o c i a t i o n of America e s t i m a t e s of p r i n c i p a l amounts . 
3 / T o t a l new c a p i t a l i s s u e s e x c l u d i n g o f f e r i n g s of s a l e s and consumer f i n a n c e companies . 
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H. 14 

E x h i b i t I 

New Corpo ra t e 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 

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

Gross p roceeds f o r new Net p roceeds f o r 
Q u a r t e r c a p i t a l and r e f u n d i n g 1/ new cai p i t a l 1/ 2 / 

Bonds Common Memo: 
or T o t a l P u b l i c l y P r i v a t e l y and Fo re ign Mfg. Pub1ic Communi- Other 

O f f e r e d P laced P f d . i s s u e s U t i l i t y c a t i o n s I s s u e r s 
Month s t o c k inc luded 

1963 - I I I 2 ,436 898 1 ,251 287 109 806 285 150 868 
IV 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 I 4 ,965 1,321 1,755 1,890 105 723 856 1,666 1,492 
I I I 2 ,876 792 1 ,590 494 94 559 642 59 1 ,361 
IV 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 
I I 5 ,043 1 ,864 2,259 920 215 1,679 609 255 2 ,246 
I I I 3 ,912 1,575 1 ,955 383 263 1,119 786 323 1 ,304 
IV 4 ,030 1,226 2 ,264 540 300 1,145 610 177 1,813 

1966 - I 

1964 - J u l y 902 234 443 225 24 150 207 23 432 
Aug. 748 183 453 112 27 176 138 16 349 
S e p t . 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 - J a n . 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 
J u l y 1,443 542 780 122 27 399 202 102 587 
Aug. 930 369 468 93 87 307 297 25 222 
S e p t . 1 ,538 664 706 168 150 414 287 196 495 
Oct . 986 287 574 124 99 273 158 92 401 
Nov. 1,398 613 529 257 101 402 209 43 671 
Dec. 1 ,646 326 1 ,161 159 99. 470 243 43 741 

1966 - j B n . e J 1,380 430 700 250 n . a . 325 360 115 500 
Feb. 
Mar. 

2 / P r e l i m i n a r y , e / Es t ima ted by F e d e r a l Reserve . 
If Gross p roceeds exceed n e t p roceeds by the c o s t of f l o t a t i o n . 
2 / For t o t a l s ee 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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E x h i b i t J 

Other 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 Long-term If 
Fore ign Government 2/ F e d e r a l Agency 3/ 

1965 1964 1963 1965 1964 1963 

J a n u a r y 218 4 232 
February 82 133 129 148 \ 
March 38 69 76 185 - -

A p r i l 73 30 57 325 186 
May 75 114 
June 91 26 11 775 275 459 
J u l y 33 20 63 - - 260 
August 74 13 83 239 160 
September 5 7 - - 150 
October 52 180 - - 375 510 174 
November 75 72 - - 375 - - 200 
December 2 58 2 179 - - - -

Year 661 636 771 2,732 1,205 1 ,167 

New sho r t - t e r m 4 / 
S t a t e and Local Government 5 / F e d e r a l Agency 3/ 

J anua ry 238 103 75 -137 -308 -332 
February 91 236 272 -174 -336 -255 
March -458 -407 -367 117 23 -161 
A p r i l 647 442 589 -11 97 202 
May 204 81 -30 509 183 195 
June -82 -80 -10 237 239 319 
J u l y 119 -9 62 132 • -333 415 
August 408 127 208 206 167 326 
September 152 176 -173 105 1 258 
October 59 7 259 -309 525 123 
November 274 -15 146 202 113 -102 
December 2./-3 66 -208 -339 -76 -3 551 

Year e / 1 , 2 8 6 453 692 801 368 1 ; ,539 

JD/ P r e l i m i n a r y . e /Es t ima t ed by F e d e r a l Rese rve . n . a . - N o t A v a i l a b l e . 1/ These d a t a 
d i f f e r from those in E x h i b i t H in 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-term s e c u r i t i e s a r e d e f i n e d as those matur ing i n more than one y e a r 
2 / I n c l u d e s s e c u r i t i e s o f f e r e d in the U.S. by f o r e i g n governments 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 . Source : S e c u r i t i e s and Exchange Com-
m i s s i o n . 3 / I s s u e s not guaran teed by the U.S. Government. Source : Long-term, Se-
c u r i t i e s & Exchange Commission; s h o r t - t e r m , T r e a s u r y Dept . & Fed. Reserve . 4/ These 
d a t a d i f f e r from those in E x h i b i t H and above in t h a t they 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 , whether from the proceeds or r e f u n d i n g i s s u e s or from o t h e r f u n d s . 
Data i n c l u d e only i s s u e s wi th o r i g i n a l m a t u r i t y of one yea r or l e s s . 5 / 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 Housing Auth. 
n o t e s . I n some i n s t a n c e s PHA no tes inc luded may have a somewhat longer m a t u r i t y than 
1 y e a r . Source : Bond Buyer & Fed. Res. Digitized for FRASER 

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



H. 14 

Z 
I4? 

Exhibit K 

Large Long-term Public Security Issues for New Capital 
(Other than U. 8. Treasury) ] J 

Proceeds of Large Issues Offered 
(In millions of dol lars) 

Coroori i te State 
Total Bonds and 

Other 2J 
Total (other than Convertible Stocks local Other 2J 

convertibles) bonds governments 
Other 2J 

1965 - J a n . 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 801 343 320 138 377 340 
J u l y 47 7 455 22 655 20 
Aug. 299 211 62 26 312 50 
S e p t . 530 530 563 170 

A: Oct . 246 190 40 16 409 43 
Nov. 736 559 33 144 538 95 
Dec. 262 212 50 — 413 

| 1966 - J a n . j 485 370 115 787 

Large I n d i v i d u a l I s s u e s O f f e r e d Februa ry 1 th rough 18 

Amount Coupon 
" Issuer Type 2/ (millions Maturity ra te or Offer- Rating 

of net i n t e r - ing I 1 e s t cost vield 

Corporate 

Ohio B e l l T e l e . Co. Deb. 60 .0 2006 5 4 . 9 4 Aaa 
*Western Union T e l . Co. P f d . s t k 37 .6 

Texas E l e c . Serv . Co. 1s t mtg. bds . 15 .0 1996 5 - 1 / 8 5 . 0 0 Aa 
J o n e s & Laugh1in 1s t mtg. b d s . 100.0 1991 5 5 . 0 7 A 
Rockwel l -S td . Corp. S. F . Deb. 50 .0 1991 5 - 1 / 4 5 .18 Baa Rockwel l -S td . Corp. 

Conv. sub . d e b . 5 0 . 0 1991 4 - 1 / 4 4 .25 Ba 
A t l a n t i c C i t y E l e c . Co. 1 s t mtg. b d s . 10.0 5 - 1 / 8 5 .04 Aa 
C e n t r a l 111. L i g h t . Co. . 1s t mtg. bds . 16.0 1996 5 - 1 / 8 5 .08 Aa 
Texas E a s t e r n T r a n s . Co. 1s t mtg. bds . 5 0 . 0 1986 5 - 1 / 4 5 .35 Baa 
Duquesne L t . Co. 1 s t mtg. bds . 2 5 . 0 1996 5 - 1 / 8 5 .05 Aaa 

* S t o r e r b r o a d c a s t i n g Co. Conv. sub . d e b . 3 4 . 4 1986 4 - 1 / 2 Ba 
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K-2 
Large I n d i v i d u a l I s s u e s O f f e r e d Februa ry 1 through 18 

Amount Coupon O f f e r - r 

I s s u e r Type 3 / ( m i l l i o n s M a t u r i t y r a t e o r ing Ra t ing 
of n e t i n t e r - y i e l d 

d o l l a r s ) e s t r a t e 

S t a t e & Loca l Govt . 

S t a t e of Maine 
La . Cap. Cons t . & Imp. Comm. 
S t a t e of C a l i f o r n i a 
Colorado S p r i n g s , Colo . 
S t a t e of Nor th C a r o l i n a 
S t a t e of Georgia 
Albany Co . , New York 
Los Angeles C o . , C a l i f . 
Md. Na t . Cap. Pk & P l a n . Comm. 
Los Rios J r . C o l l . D i s t . , C a l i f 
E a s t Baton Rouge P a r i s h , La. 
C l i n t o n , Iowa 

G.O. 13 . 0 1968-2006 3 .38 2 . 9 5 - 3 . 5 0 4 / Aaa 
Rev. -Ren t . 30 . 0 1967-91 3 .86 3 . 0 0 - 3 . 8 5 A 
G.O. 100, .0 1967-91 3 .63 3 . 0 0 - 3 . 7 0 Aa 
Rev. -U t . 16 .0 1967-89 3 .58 3 . 0 0 - 3 . 6 0 Aa 
G.O. 18, .0 1967-85 3, .25 2 : 8 5 - 3 . 2 5 5 / Aaa 
G.O. 10, .0 # 1 9 7 4 - 8 6 3, .59 3 . 2 5 - 3 . 6 0 Aa 
G.O. 70. .0 * 1967-90 3. .85 3 . 0 0 - 3 . 8 0 Aa 
G.O. 23, .3 1967-85 3, .64 3 . 0 0 - 3 . 6 5 Aa 
G.O. 11. ,5 1967-91 3. .93 3 . 1 0 - 3 . 9 0 A 
G.O. 11. ,0 1968-86 3. ,63 3 . 1 0 - 3 . 6 5 Aa 
G.O. 12. 0 1967-96 3. 96 3 . 1 0 - 4 . 0 0 6 / A 
Rev. -Ren t . 60. 0 1969-91 4 . 25 3 . 8 0 - 4 . 2 0 

Other 

* - - 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 . 
V 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 and 

l o c a l government 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 government 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 Development 

i s s u e s and non-gua ran teed i s s u e s by F e d e r a l Agenc i e s . 
3 / I n t h e case of S t a t e and l o c a l government s e c u r i t i e s , G.O. deno te s g e n e r a l o b l i g a t i o n s ; 

R e v . - U t . , revenue o b l i g a t i o n s secu red on ly by income from p u b l i c u t i l i t i e s ; R e v . - Q . - U t . , 
revenue bonds secu red on ly by revenue from q u a s i - u t i l i t i e s ; R e v . - S . T . , revenue bonds 
s ecu red by revenue from s p e c i f i c t a x e s o n l y ; R e v . - R e n t . , revenue bonds s e c u r e d s o l e l y 
by l e a s e payments . 

4 / Bonds ma tu r ing 2005-06 not p u b l i c l y r e o f f e r e d . 
5 / Bonds ma tu r ing 1983-85 not p u b l i c l y r e o f f e r e d . 
6 / Bonds ma tu r ing 1996 not 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 Hew Capital 
(Other than U.S. Treasury) Tj 

Expected Proceeds from Forthcoming Large Issues 
(In millions of dol lars) 

During month following Subsequent to 
date shown date ahown 

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

local govt. dther 1 / 

1965 - J a n . 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 

N June 30 363 397 20 410 524 20 
!' J u l y 30 193 248 340 353 
i Aug. 31 312 404 636 450 
# S e p t . 3 0 206 269 15 303 331 15 
• Oct . 29 412 343 25 489 578 25 
^ Nov. 30 297 398 20 344 458 20 
^ Dec. 31 553 501 20 676 582 20 

1966 - J a n . 31 530 340 931 461 20 

Forthcoming Large O f f e r i n g s as of Februa ry 18 

Type 

Amount 
(millions Approximate date of 

Issuer Type of of fer ing 
dol lars) 

Coroorate 
Long I s l a n d L t . Co. 1 s t mtg. bds . 4 0 . 0 Feb. 21 
Madison Fund I n c . P f d . s t k . 3 2 . 1 Feb. 23 ( r t s . e x . ) 

5 Pub. Serv . Co. of Okla. 1 s t mtg. bds . 25 .0 Feb. 25 

!• Monongahela Pwr. Co. 1 s t mtg. b d s . 18.0 Mar. 2 
! Arkansas Pwr. & L t . Co. 1s t mtg. bds . 25 .0 Mar. 3 
1 La. Pwr. & L t . Co. 1 s t mtg. bds . 3 5 . 0 Mar. 9 

Wi l l iams Bros . Conv. sub . deb . 28 .8 Mar. 21 ( r t s . e x . ) 
• American T e l . & T e l . Corp. Deb. 250.0 Mar. 30 
:*LTV Aerospace Corp. Com. s t k . 15 .0 Mar. 
; * S t a u f f e r Chemical Co. Sub. deb . 3 5 . 0 Apr . 4 ( r t s . e x . ) 

Southern C a l . Ed. Co. 1 s t mtg. bds . 75 .0 Apr. 7 
Macy C r e d i t . Corp. Deb. 25 .0 I n d e f i n i t e 
Grea t Western F i n a n c i a l Corp. Deb. 22 .0 I n d e f i n i t e 
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Forthcoming Large O f f e r i n g s a s of Feb rua ry 18 ( C o n t ' d ) 

Amount 
Type ( m i l l i o n s Approximate d a t e of 

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

S t a t e and Loca l Government 

Commonwealth of P u e r t o Rico Bonds 6 2 . 0 Feb . 23 
A r l i n g t o n , Va. G. 0 . 11.9 Feb; 23 
Perm. Gen. S t a t e Auth . R e v . - R e n t . 5 0 . 0 Mar; 1 
S t . Louis J r . Co l l ege D i s t . , Mo. G.O. 2 0 . 0 Mar. 1 
Hamilton Co . , Ohio G.O. 19.8 Mar. 2 
Kanawha Co. Bd. of E d . , W. Va. G.O. 22 .9 Mar. 2 

* P r i n c e Georges C o . , Md. G.O. 2 5 . 0 Mar. 15 
* P e r a l t a J r . Co l l ege D i s t . , C a l i f . G.O. 10 .0 Mar; 22 

San ta C la r a C o . , C a l i f . G.O. 14 .8 Mar; 22 
* S t a t e of F l o r i d a Rev. -Q. - U t . 26 .5 Apr. 5 

Dade County, F l a . G.O. 4 6 . 0 I n d e f i n i t e 
A u s t i n , Texas R e v . - U t . 14 .0 I n d e f i n i t e 
Lake Cha r l e s Harbon and Term D i s t . , La. Rev. - Q . - U t . 2 1 . 4 I n d e f i n i t e 

Other 

Repub l i c of I r e l a n d Bonds 2 0 . 0 I n d e f i n i t e 
*Nippon T e l . & T e l . P u b l i c Corp. Bonds 15 .0 I n d e f i n i t e 

^ - - I n c l u d e d in t a b l e f o r f i r s t t ime . 
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 . M 
2 / I n c l u d e s f o r e i g n government 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 

Development i s s u e s and non-gua ran teed i s s u e s of F e d e r a l Agenc ie s . \ 
Note: D e l e t i o n s f o r r e a s o n s o t h e r than s a l e of i s s u e : None. h 

I 
r 
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E x h i b i t M 

F o r e i g n Government and Corpora t e S e c u r i t y O f f e r i n g s 
and Placements in the Uni ted 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 

Sa le Date 
Amount 

( m i l l i o n s 
of 

d o l l a r s ) 

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

A. Sold December 1 t o Februa ry 18 

1/12 7 . 5 Govt , of J ama ica - -6 -3 /4% bonds , ma tu r ing 1981, J 
r e o f f e r e d t o y i e l d 7.10%. I 

B. P r o s p e c t i v e O f f e r i n g s 

I n d e f i n i t e 2 0 . 0 Republ ic of I r e l a n d - B o n d s . 

^ I n d e f i n i t e 15 .0 Nippon Te leg raph & Telephone P u b l i c Corp. - Bonds 

* - - I n c l u d e d in t a b l e f o r f i r s t t ime . 
* * - - I s s u e so ld to i n v e s t o r s o u t s i d e U.S. 

* * * - - I s s u e s s u b j e c t t o i n t e r e s t e q u a l i z a t i o n t a x . 
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P a r t I I : P r i v a t e P lacemen t s -Repor t ed December 1 th rough Feb rua ry 18 

Amount 
Date Repor ted ( m i l l i o n s I s s u e r and D e s c r i p t i o n of I s s u e 

of 
d o l l a r s ) 

1/3 2 3 . 0 P i l k i n g t o n B r o t h e r s L t d . - - 5 - 1 / 2 % s e c u r e d n o t e s , 
ma tu r ing 1981--no i n f o r m a t i o n a v a i l a b l e on 
takedown. 

2 / 4 23 .2 C i t y of Hon t rea1 - -5 -1 /2% S . F , d e b e n t u r e s , 
ma tu r ing 1986-91--no i n f o r m a t i o n a v a i l a b l e on 
takedown. 

Note: For 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 government s e c u r i t y 
o f f e r i n g s i n the Uni ted S t a t e s see E x h i b i t s I and J . There i s no s imple r e -
l a t i o n s h i p between the d a t a shown i n t h e 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 because the 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 the p e r i o d i n 
which funds a r e a c t u a l l y takendown b u t on ly i n the amount Of takedown wh i l e t h e 
p lacemen 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 conce rn ing t im ing of takedowns. F u l l o r p a r t i a l t a k e -
downs may t a k e p l a c e bo th p r i o r and subsequen t t o t h e d a t e a p lacement i s r e -
p o r t e d . 
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