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— H, 14 ,

CAPITAL MARKETS DEVELOPMENTS
IN THE UNITED STATES

. New corporate security issues
expected to enter the market this week aggregate $540 million--larger than last
week’s heavy volume of new issues. Included in this week's total, however, is
the $215 million short-maturity Pennzoil note issue, The volume of new state
and local govermment debt issues this week is down significantly from the week
earllet. Not included in the table below is the Quebec Hydro-Electric Com~
mission’s $50 million bond issue which is expected to be offered to investors ;

: this week, !
! Long~-term Public Security Offerings Y ) ;
(In millions of dollars)
Corporate State and local Govermment
New Capital | Refunding New Capital | Refunding
‘ Sold:
? 52 week avg. 202 1 208 4
Dec, 2 /7, - /150 110
Dec, 9 500 - 331 -
Scheduled:
Dec. 16 540 - 244 -

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

Investors responded enthusiastically to the major corporate debt
issues offered last week, and consequently no issues have significant unsold
balances bound by underwriters' price restrictions, New issue yields declined,
but the lagging seasoned corporate bond yield series advanced further,

Municipal yields declined for the second consecutive week, Most new
issues were accorded a good response from investors at yields below the prior
week, and approximately three-~fourths of the new issues were taken out of the
market by the end of trading on Friday. The majority of the unsold new muni-
cipal bonds is accounted for by the unenthusiastic response given to the
Housing Assistance Administration’s $115 million local housing bond issues.
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Yields in Security Markets”

Level Latest Week

High-Grade Change from
| Notes and Bonds preceding week
Corporate

New 5.77 -9
Seasoned 5.38 +1

B 5w

¢ Long-term 4,76 +2
3-5 year 5.30 ~4

SRR

H State and local Govt.

% Moody's Aaa 3.84 : -5

: Std. & Poor's high grade 3.91 -12

( Money Market ]

' Federal funds 5.35 -20

: Treasury bills

i 3-month 5.16 -1

7 6-month 5.26 -

' Corporate Bonds Still in Syndicate

o Date Amount Reoffering Estimated pro-

; Offered (millions of $) Issuer . Yield Rating portion sold
None

Blue List of Municipal Dealers’ Advertised Inventories

(In millions of dollars)

‘ Latest Week End of Previous Week Recent High
' 411 (12/7) 455 636 (2/17)
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. Stock prices. Common stock prices advanced last week in active
- trading. Standard and Poor's index of 500 stocks gained 2.0l points for the
’ week, registering 82,14 at week-end, Trading volume averaged 7.8 million

shares a day.

More detailed information concerning recent capital n.latket develop~
ments can be found in the attached exhibits.

Capital Markets Section,
Division of Research and Statistics,
Board of Governors of the Federal Reserve System,
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LONG-TERM BOND YIELDS, HIGH-GRADE

Weekly Por cont
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STATE AND LOCAL GOVERNMENT Aaa
Ia S T T T Y O W O lLlLALllLLlLALLIJJIlALll_LJLL,L_LJ-lJ.JJ;lJJ,IIlJI_L,LJ., l,ll,IJ_LLJ_I_L_IJ 15
1961 1962 1963 1984 1965 1988
' Exhibit A -- Part II
b State and 8pread between
Date Corporate U.8. Govt. local 8. Govt, and
i Aaa )/ long-term 2/| government State and
Asa 3/ !
1
| 1959-60 - High |4.61 (1/29/60) 4.42 (1/8/60) 3.65 (9/24/59) .59 (8/3/60) .92 (4/22/60)
1962-63 - Low | 4.19 (3/29/63) 3.85 (12/28/62) 2.88 (11/a/62) .21 (12/27/63) .80 (1/s/62)
: 1965 - Low 4,41 (3/12) . (6/23) 2.94 .22 .94
1966 - High |5.52 (9/9) 4,87 (9/2) 4.04 (8/25) .75 1.19
! - Low 4.73 (1/7)  4.62 (1/21) 3.39 (1/13) .14 .78
‘ Nov. 11 [5.35 4.73 3.72 .62 1.01
18 |5.36 4.77 3,81 .59 .96
25 |5.36 4,76 3.87 .60 .89
Dec., 2 5.37 4,76 3.89 .63 .85
9g/ 5.38 4.76 3.84 .62 .92
Preliminary,
Weekly 4gure A te £ bonds inolnded is 22-24 years
? 'ﬂ::::": :; ﬁg gim:: 1;:,:15;10::&:1-&-1&;3 .gm or r::_n:.u': ::: izg YOArS OF mOTes
j‘m‘ m]y 8 are ino. AV 3
‘t:—l !'ni la;t are 13»’:}':»11 ‘n:u and may be on u}!’oum dates for Mt‘um
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EXHIBIT 8 Pore |

LONG-TERM BOND YIELDS, LOWER GRADE

Por com
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1961 1962 1963 1964 1965 1966
Exhibit B -- Part II
Spread between
Corporate lStatlze and Aaa_and Baa
Date Baa 1/ ocal govt. c State and
Baa 3/ orporate local govt.
(per cent)
1959-60 - High 5.36 (2/12/60) 4.46 (1/1/60) .84 1.08
Year end - 1962 4.93 2 3.57 .70 .63
1964 4.80 3.51 .37 .52
1965 5.04 3.79 .31 .39
1966 - High 6.18 (12/2) 4.55 (8/25) .81 .62
Low 5.05 (1/14) 3.78 (1/20) .31 .31
Nov. 11 6.11 4.32 .76 .60
18 6.12 4,35 .76 .54
25 6.16 4.35 .80 .48
" Dec. 2 6.18 4.37 .81 .48
9p/ 6.17 4.30 .79 .46
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EXHIIT €. Part |
SHORY- AND INTERMEDIATE-TERM INTEREST RATES
GOVERNMENT

Weelly Por com

3-5 YEAR ISSUES

6- MONTH 8 ,\/‘-W/A ‘
- ILLS
orl --v..luu/

PNV
=

F. R. DISCOUNT RATE ‘ |
New York
AN -~ .
- 3
3-MONTH BILLS
Marker Yields
o T
\
Lttt ety e v e b r vy e b ey e v e e e v e v i e eer ety
1861 1962 1963 1964 1965 1986 '

Exhibit C -- Part II

Discount Yields ~ Spread between yields on 3-
Date rate |3-month l 6-month 3-5,ygar |month bills and yields on
1/ bills 2/ bills 2/ issygs 2/ [6-mo. b1115l3-5 it- 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 4.07 130 .55
1964 | 4.00 3.83 3.93 4.07 .10 B .24
1965 | 450 4,47 4,66 4.90 .19 .43
1966 - High | 4.50 5.52 (9/23) 5.92 (9/23) 5.83 (9/2) .52 .78
3 Low 4,50 4.39 (6/24) 4.53 (6/24) 4.80 (4/8) .09 .01
i

i Nov. 11 4.50 5.41 5.68 5.45 .27 .04
! 18 4.50 5.38 5.63 - 5.47 .25 .09
25 4,50 5.26 5.49 5.43 .23 .17
Dec. 2 4,50 5.17 5.26 5.34 .09 .17
9p/] 4.50 5.16 5.26 5.30 .10 .14

Iookl{ Tete shomn 48 that in effect at end of period at the Federal Reserve Bank of New York,
Market yleld; weekly averages computed from daily olosing tid prices, Series of 3«5 year issuss
S e 1o u’:“ ﬁim ries and be asre t da for Aife ‘t rie!

are for series and ma; on eren tes for erent series
D'g't'zmﬁm , high refers to widest, and low to Y arrowest, ‘
http://fraser.stlouisfed. org
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SHORY- AND IN"!l"l'lbiAYl-TllM INTEREST RATES,
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BANKS AND OTHER PRIVATE BORROWERS
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1961 1962 1963 1964 1965 1966
Exhibit D -- Part II
[ Finance Spread between
Date Prime rate 1/ l 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 (5/13/60) 1.02
Year end - 1961 4.50 .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 5.00 4,75 2.%30 a1/ .gg
1966 - High 6.00 (12/9) 5.88 (12/9) . .
Log 5.00 (3/4) 4.75 (1/7) 3.55 (1/21) .20
Nov. 11 6.00 .5.88 5.75 W47
18 6.00 5.88 5.80 .50
25 6.00 5.88 5.50 .62
Dec. 2 6.00 5.88 5.55 .71
ap/| 6.00 5.88 5.35 .72

y Weekly rate shown is that in effeot at end of period, Prims rate is that charged by large banks
on short-term loans t0 tusiness borrowers of the highest oredit standing,
3/ Average of daily rates published by finance companies for directly placed paper for varying

maturities in the

90=179 day ranges -

_3] Weekly average of daily effeotive rate, which is the rate for the heaviest volums of purchase and

sals transaotions as re
Notes—Highs and lows are

rted to the Federal Reserve Bank of New Yorke
or individual series and may be on different dates for different series,

For sproads, high refers to widest, and low to narrowest,
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STOCK MARKIY
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1" 1962 1963 1964 1985 1988
Exhibit E -- Part II
Common Trading Stock market customer credit
! Stock price stock volume 3/ Customers ' Bank
: Date {ndex L/ yields 2/ |(millions | Total debit bal-
: (per_cent) |of shares) ances &,
(In millions of dollars)
1; 1961-62 - High 72.04(12/8/61) 2.82 10.1 5,60312/61) 4,259 (12/61) 1,418(s/9/62)
< Low 52.68(6/22/62) 3.96 2.4 4,426 (3/61) 3,253 (3/61) 1,161 (3/8/61)
: Nov. 1963 72,62 3.14 5.3 7,298 5,586 1,712
kl July 1965 84,91 3.09 4.1 6,833 4,863 . 1,970
N 1966 - High 93.77 (2/11) 3.02 10.7 7,997 5,835 2,241 (7/6)
Low 73.20 (10/7) 4,04 5.0 7,302 5,169 2,107 (11/9)
Oct. 77.13 3.78 7.0 7,302 5,169 2,133
oow Nov. 80.99 3.65 7.3 n.a. n.a. R 136
¥ Nov. 25 80.85 3.67 7.0 n. a. n. a. _2 121,
A Dec. 2 80.13 3.70 7.4 n.a. n.a. 2,124
9p/ 82.14 3.56 7.8 n.a n.a. n.a.

-Ilot available.
M h«;'lynoqoluo :3.; of 500 coomon stocks, weekly olosing prices, 1941-4310,
l( q.n are uvmu of dally figures rather than nf Friday's only. Highs and lows are for

data
2t .:d o0 ite stook yleld based on Wednesd: hu oconverted to weel chlm
prhnl by Pedersl hum. TeMs s are for dates on price index resched Mg
_/ mnpl of uu.y treding volume on the Mew York Stook Exchange, Year-end figures are averages of
or the
4/ o:mm figures e Te mmmber firws of the New Yerk Stock Exchange which carry wargis scoowsts}
I.hnlu guc for weakly Tepar a".-b: :nﬁ‘u:;uhl loans for purchasing or earrying
y a ." un.m Wh‘lmmrunmtmpro-tdww
W é

Uy 8, Gove.
others, For
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_MORTGAGE AND BOND Y1ELDS "’

Monikly . . .
. Por com

T T T S T T T T

HOME MORTGAGES:

O L [ . ; . ' cacwnnoubinnnd 3

1857 1958 1959 1960 1961 1962 1963 1964 1985 I%{
‘ Exhibit F Part II

Conven- |Spread be- |Aaa Corporate Spread between
tional tween yields onds yields on new cor-
mort- on conv. & 5 orate bonds and
gages FHA mort- New—/ Seuoudﬁl
3 ages £
1956 - 4.68 5.20 .47 3.08 3.08 .76 .-
1957 - 5.63 6.00 .47 4.94 4,12 1.58 1.03
1958 -° 5.35 5.55 .15 3.65 3.57 .88 .05
1959-60 - 6.24 6.30 .23 5.25 4.61 1.69 .73
1961-65 - Low 5.43 S.44 5.80 .25 4,12 4.19 7 ~.16
1966 - High | 6.73 6.63 6.70 .30 5.82 5.61 1.11 .46
Low 5.72 5.70 6.00 -.06 4.84 4. 74 73 .09
1966 - July 6.58 6.51  6.45 -.06 5.62 5.16 .89 .46
Aug. 6.67 6,58 6.55 -.03 5.70 5.31 .88 .39
Sept. 6.73 6.63  6.65 .02 5.82 5.49 .81 .33
Oct, -- - 6.70 -- 5.77 5.41 -- .36
Nov. n.a. n.a. n.a. n.a. 5.72 5.35 n.a .37
yloh.hor -oruqa mor bond yields take into account servieing cests mhich are amoch higher for mortgages

u oo ':;11{. ‘bonds  pay uhn-t ud«‘manyl nﬁl:ﬂu ml{u \hﬁ‘;‘:‘h'l:::‘ ta

tadle.
nno‘ on FHA~field-office o) ons about averwge nu 10es in the private market Qru-
v home -ortgn for immdi ‘M 1ivery. P . "nlhm for amnmsd—hpmu :nx
»you gages with -m.nm dowmnpayments, we. mt‘l Yy b oow~
4 by FHA, assuming prepayment peri dnpmfn-fs—,ur-maulnyuntw)o—
yoar morigages. Over the far i:hl they can be compared, the movesmmt of the two mo:
nn -hnhon simd. Dashad limes indiocate pericds of sdjustmext %0 ochanges in o
oTe
Based on m :un office epinion on al isterest rates (rounded) on convenid onal 'firet mortgages
y in the mariet sreas of hlm office oitiu. )s )vl.\l April 1960, rate relates
$o0 new-hoe mordgagesp pﬂor 40 that date te related o b

goges. Dasbad line indisates this ab o faShe seriess
m 3 lm g;iu &ata are for 2S-year u(u threugh Jume 10613 30-y moTigages
Digitized for nnor nmsn. Monthly sverages of daily data. See Exhibit A
http://fraser.stlouisfed.org/
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CONVENTIONAL MORTGAGE TERMS v

MONTHIY

- . . T TIT T
MATURITY .

EXISTING
\V,//-s,,————---‘,/—-<'"“"/’_‘\‘~’"\“’//N\"—”_-\\“‘\\/’ .\“/h\-—\\"‘-~_ 2

FOAN PRICE RATIO

. NEW 5
[lls{lsz,\__\‘/__,A\_,,‘//'\\’
W /\/\/\‘\ i
L . NN 1]
1962 1964 1966

Exhibit F Part IV

New Homes Existin !
Con- |Fees & Loan/|Loan Con- |Fees & Loan/|Loan
tract|Charges|Maturity|Pricefamt. tract|Charges | Maturity|Price|amt.
Rate | (Per (Years) |[ratio|(Thous.)|Rate |(Per (Years) [ratio|(Thous.)
(Per cent) (Per (Per cent) (Per
I cent) 2/ cent) cent) 2/ I cent)
1965 '
Oct. 5.75 .53 24.8 73.8 18.3 5.87 .48 19.9 71.3  13.9
Nov. 5.80 .54 25.0 74.9 18.5 5.91 .50 20.4 72.0 13.9
Dec. 5.78 .58 24.8 74.0 18.4 5.91 51 20.6 72.4 14.5
1966 .
Jan. 5.81 ®,51 24,6 73.4 18,0 5.97 .49 20.6 72,6 14.3
Feb. 5.85 .55 24.6 73.2 18.8 5.97 .51 20.3 72.0 14,4
Mar. 5.90 .56 24,7 74.3 18.9 6,01 .53 7 20.9 72,5  14.7
Apr. 5.99 .57 24,6 73.9 18.2 6.09 .54 20.6 72.2  14.5
May 6.02 .57 24.7 73.4 19.2 6.16 .56 20.6 7.8 14.7
June 6.07 .57 24.8 7.4 19.7 6.18 .47 20.0 -70.6 14.7
July 6.12 67 24.2 72,1 19.3 6.24 .52 19.9 70.5 14.3
Aug, 6,18 .83 25.4 7.0 20.1 6.35 .61 19.8 70.6 14,7
Sept. 6,22 .83 24.3 71.1 19.0 6.40 .64 19.4 69.5 14.0
Oct. 6.32 .80 23.6 7.0 19.2 6,49 .71 19.2 69.5 14.1
—
Compiled Federal Home Loan Bank Board in ration with )donl P Data |
v -.4.):!‘ svernges based on probability I.lp!: survey of tics of nt 1 first
-m o8 o ted by -n.‘:: mg::csm ;ﬂor‘m;‘( -u-ma op ) for
. 1oans far re:
oA : sy ;::lll and—4in this exhibit—permsnent loans -lich are coupled with

occnstruction losns o
oollttlotiz: loms %0 owner-builders, Dats are still ina lopmental stage and may reflsoct

seriss
mcummm
) l!l!‘,, md are imoluded—in the case o! 2w home mortgage rates—din DAibS P, Parts T

ount. related solely Ve tll-lt-v -l
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YISLDS ON NEW AND !IASONID.COIPORA'" BONDS ~

Waeelly

SEEEEE R
1962

1963

S O I A O I I O R U N B A O R A SR

1964

SEASONED Aaa

Moody s

1965

Exhibit G - Part II

Yields on New Corporate Bond Issues Adfusted to an Aaa basis

prtrbrrrrit ot
1988

Number|[Am't of issues| Average Number [Am't of issues| Average
of included (mil.| yield of included o] yleld
issues| of dollars (per cent) issues| of dollars (per cent)
Weekly averages
1966 - Jan. I 8 300.0 4.84 Oct. 7 1 40.0 5.81
Feb. 10 304.5 4.98 14 2 63.5 5.86
Mar. 9 513.0 5.13 21 2 115.0 5.82
Apr. 13 452.3 5.08 28 3 115.0 5.67
May 7 341.0 5.21 Nov. & 4 155.0 5.61
June 11 596.0 5.38 11 -- -- -
July 5 155.0 5.62 18 1 130.0 x/ 5.85
Aug. 5 680.0 5.70 25 -- - -
Sept. 8 280.0 5.82
Oct. 8 333.5 5.77
Nov. 5 285.0 5.72 Dec, 2 2 50.0 5.86
Weekly averages ' 9 2 105.0 5.77
High 5.98(9/2)
Low 4.82(1/7)
Suss of publioly offered oorporate boods Tated Aas, Aa and
'““ ":a';f:'::‘;.:g:-“ﬁﬁ'u So;tu-::.:ll and wm’:ubhhh sues on?rlun of natural gas p{pnu
nd !onlo and bonds the Federsl Govermment) weighted by sise of offeringe '
Mo;n ave. 24 t?:' .;d;::. o 8 ‘::"“mk;m - omlt‘o Aaa basis by du\utu‘ from the “u‘tr-l'“,_
phect o i ted tomls (lboay'-r‘ Averages oonsidered

quality group over the
unprnutn.in becaus
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http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

o of special e racteristios of e offerings incluled are demoted by aa asterdsky



" Exhibit H H.14

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

(In millions of dollars)

. -
_Lorporate
196687 m:..__xm___.uiw

January 1,302 795 938 1,184 804 947
February 1,237 746 700 858 872 176
March 2,446 1,197 778 868 . 904 810
April 1,553 1,152 2,237 1,194 826 1,242
May 1,058 1,691 1,095 905 924 667
June 2,364 1,946 1,408 1,140 . 9 903
July 1,039 1,20 812 " 698 986 906
August 1,670 850 680 773 . 648 780
September 1,382 1,392 1,130 - 1,010 966 892
October .e/1,050 - 924 !m 724 794 801
Novesber e/1,075 1,328 669 e/ 925 1,021 529
December €/2,025% 1,496 1,642 e/ 815 - 754 948
1st quarter 4,985 2,738 2,416 2,910 2,580 2,533
20d quarter 4,974 4,789 4,738 3,239 2,722 2,811
3rd quarter 4,091 3,533 2,621 2,481 2,600 - 2,578
4th quarter /6,150 3,748 3,264 e/2,524 2,569 2,278
lst half 9,959 7,527 7,153 6,149 5,302 5,345
Three quarters " 14,050 11,060 9,775 8,630 7,902. 7,923
Year /18,200, 14,805 13,038 e/11,154 © 10,471 10,201

Excluding finance companies 3/
1lst quarter 4,924 2,547 2,043
2nd quarter 4,884 4,348 4,258
3rd quarter 3,283 2,477 -
4th quarter 3,188 2,997
Year 13,366 11,775

¢/ Estimated by Federal Reserve.

p/ Preliminary.

1/ 8ecurities and Exchange Commission estimates of net proceeds.

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

%/ Total new capital issues excludisg offerings of sales and consumer finance companies.
/ Includes $215 million Pennzoil note issue.

il

ad
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Exhibit I

New Corporate Security Issues, Type of Issue
and Issuer

(In millions of dollars)

I Gross proceeds for new capital . Net proceeds
and refunding 1 for new capital vz
Quarter Total Bonds Common| Memo: .
or Publicly|Privately| and |Foreign | Mfg. |Public |[Communi-{ Other
Month Offered | Placed pfd. |issues Utility|cations | Issuers
stock |included !
1964 - 111 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 3,007 905 1,673 429 243 1,072 541 91 1,034
II 5,043 1,864 2,259 920 215 1,679 609 255 2,246
111 3,912 1,575 1,955 383 263 1,119 786 323 1,304
v 4,030 1,226 2,264 540 300 1,145 610 177 1,815
1966 - 1 5,094 1,774 2,586 734 345 1,860 969 602 1,553
II 5,115 1,941 2,083 1,090 168 2,205 960 392 1,418
III 4,197 2,256 1,627 314 153 1,558 657 567 1,309
it v .
ot
41965 - 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. 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 - Jan. Y 1,339 460 692 187 93 353 388 141 | 420
Feb. 1,273 560 583 130 118 530 241 160 306
Mar. 2,482 753 1,311 417 133 977 340 301 827
Apr. 1,582 628 743 210 86 692 364 76 421
May 1,106 481 556 69 33 376 274 40 368
June 2,427 832 784 811 49 1,137 322 276 629
* July 1,085 440 535 110 69 397 263 52 327
Aug. 1,712 1,140 435 137 22 518 313 318 522
Sept. |1.400 676 6574 61 62 643 8l 198 460
oct. &/|1,090 520 450 120 n.a. 450 300 75 225
Nov. e/|1,100 550 450 100 n. a. 350 275 160 290
" Dec.

p/ Preliminary.
e/ Estimated by Federal Reserve.
1/ Gross pr ds d net pr ds by the -ost of flotation.

2/ Por total see Exhibit H; other issuers are extractive, railroad and other
transportation, real estate and finance, and commercial and other.

3/ Does not include U.8. Steel $600 million conversion of preferred stock to debentures.

4/ Includes $229 million Consolidation Coal issue for partial payment of a liquidating
dividend.

SOURCE: Securities and Exchange Commission.
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Exhibit J

Other Security Offerings
(In millions of dollars)

Gross. Lape=term 1/
Foreign Gaver t 2/

1966 1965 1964 1966,
January 12 218 4 ==
February 40 -- 82 503
March 40 38 697 410
April 66 73 30 392
May 69 -- .75 699
June 76 91 26 1,030
July . 72 33 20 1,084
August 7 . 74 13 799 239
September 50 5 7 400 150 -
Gctober 52 180 375 510§
November 75 72 375 oa?
December 2 58 179 et
Jan. - Oct. n.a. 584 506 n.a. 2,178 1,205 .
Year 661 636 2,732 1,205

New short-term &/

State and local Goverment 5/ Federal Agency 3/ M

January 103 238 103 308 -137

February 39 - 91 236+ =24 -174

March -319 =458 -407 450 117

April 580 647 442 718 -11 §
May 462 204 81 85 509 183
June -334 -82 -80 284 237 239
July -103 119 -9 -590 132 -333
August 270 408 127 =270 206 167 -
September p/-161 152 176 -652 105 1
October 59 7 =555 -309 525
November 274 -15 202 113
December -208 N -76 -3
Jan. - Oct. n.a. 1,378 676 =246 675 258 i
Year 1,286 453 368

801
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, i
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
subdivisions and international organizations. Source: Securities and Exchange Commission.
3/ lssues not guaranteed by U.S. Government. Source: Long-term, Securities and Exchange
Commission; short-term, Treasury Dept. & Fed. Reserve. 4/ 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 Buyer & Federal

Reserve. .
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Exhibit K
Large Long-term Public Security Issues for New Capital
(Other than U. S. Treasury) 1/
Proceeds of Large Issues Offered )
i (In millions of dollars)
Corporate State .
: Total Bonds and
(other than Convertible Stocks local Other 2/
convertibles) bonds governments
1965 - Nov, 736 559 33 144 538 95
Dec, 262 212 50 -- 413 -
1966 - Jan, 485 370 - 115 787 --
" Feb, 545 391 84 70 424 -
Mar, 890 544 75 271 399 55
Apr. 643 481 55 106 720 60
May 401 351 50 - 466 -
June 1,317 636 20 661 582 275
July 402 170 182 50 338 15
Aug. 1,189 862 257 80 410 -~
: Sept., 627 287 340 -- 611 50
g Oct., 523 352 116 55 387 -
] Nov, 510 363 97 50 464 55
Large Individual 1lssues Offered December 1 through 9 .
Amount Coupon
Issuer Type 3/ (millions Maturity |[rate or Offer- Rating
of net inter-| ing
dollars) est cost yield
Corporate
4 Florida Power & Lt. Co. | lst. mtg. bds. 40,0 1996 6 5.90 Aa
kY Com. stk, 21.1 %
£ Western Union Tele. Co, |S.F. deb, 50.0 1989 6-1/2 6.50 Baa
# Rohr Corp. Conv, sub, deb, 15.0 1986 5-1/4 5.25 Ba
4 Tenneco, Inc, lst mtg.p.1l.bds, 60.0 1987 6-3/4 6.75. Baa
¢ New Jersey Bell Tel. Co.|Deb, 55.0 2006 5-7/8 5.83 Aaa
“ Gen.Aniline & Film Corp.| Deb. 50.0 1991 5-7/8 5.95 A
% Commonwealth Edison Co, | lst mtg. bds, 50.0 1996 5-3/4 5.75 ~ Aaa
4 *Gen, Public Utilities Com. stk. 27.0
* Detroit Edison Co., lst mtg, bds. 100.0 1996 6 6.00 Aa
" Dana Corp. Deb., 35.0 1991 6 6.00 A
State and local Govt.
Munic, of Metro. Seattle]
Washington Rev, -Ut, 15.0 1975-2006 4.50 4,25-4.45 -~
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Large Individual Issues Offered December 1 through 9 (Cont'd)

] Amount Coupon
i Type 3/ [®iLEOns |y rupiey | Tate of ofxfxer- tin
ssuer ype 2 of Y |net inter- ie%d ating
dollars) est cost y
State and local Govt.
(Cont’d)

Oklahoma Turnpike Auth. | Rev.-Q.-Ut. 40.0 . Baa
Oklahoma Turnpike Auth, | Rev.=Q.~Ut. 36.0 2026' 4.92 4.70-5.00 Ba
Ga, Univ, System Bldg.

Auth, L Rev. -Rent 25.5 1967-91 4,02 3.80-3.96 Aa
State of Mississippi G.0. - 26.2 1968-92 . 4.09 3.85-4.00 Aa
New York State’ Dorm. , : . .

Auth, Rev.-Rent - -30.1 1968-97 468 4,50-4,60 -~
State of Tennessee G.0, 28.0 1968-87 ~-3.81. 3.65-3.75 Aa
Housing Assistance g . :

Admin, 2| Bonds 115.4 1967-2007 3.74 -- Aaa
Puerto Rico Urban Re- N ’

newal & Housing .

Corxp. "# - | Rev.-Rent 15.0 1969-92 n, a. 4,40-4,50 A

Other e
None

*-'Rights offering,
.a,==not availablg,

l/ Includes corporate and other security offerings of $15 million and over; State and
local Government security offerings of $10 million and over.
2/ Includes foreign government and International Bauk for Reconstruction and Development

issues and non-guaranteed issues by Federal Agencies.

3/ In the case of State.and local Goverrnment 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 leased payments.,
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Exhibit L

H.14

Forthcoming Large Long-term Public Security Offering for Mew Capital _

(Other than U.S. Treasury) 1/

Expected Proceeds from Forthcoming Large Issues

(In millions of dollars)

During month following Subsequent to
e
State and State and
Corporate local govt. I Other 2/ | Corporate local govt. Other 2/
1965 - Nov. 30 297 398 20 344 458 20
Dec, 31 553 501 20 676 582 20
1966 -~ Jan, 31 530 340 oo 931 461 20
Feb. 28 828 366 -20 1,176 504 90
Mar. 31 489 253 ~= 606 334 55
Apr. 30 248 399 o 1,034 546 55
May 31 1,261 584 30 1,261 584 85
June 30 317 337 15 619 353 50
July 29 677 403 o 697 403 35
Aug. 31 662 515 40 853 685 90
Sept., 30 687 300 e 767 380 35
Oct 31 397 140 - 457 175 35
Nov, 30 1,098 496 - 1,133 571 65
Forthcoming Large Offerings as of December 9
Amount
(millions Approximate dste of
Issuer Trpe of offering
dollars)
Corporate
Braniff Airways, Inc. Sub. deb. 60.0 December 12
General Tel., & Elec. Corp, S.F, deb, 125.0 December 13
Consolidated Edison Co. of N.Y. 1st mtg. bds. 75.0 December 15
Southern Calif. Gas Co. 1st mtg. bds. 40.0 December 16
United Air Lines Conv. sub. debs. 114.7 December 20 (rts. ex.)
Pacific Tel, & Tel. Co. Com, Stk, 20.3 December 30 (rts. ex.)
Pennzoil Company Notes 215.0 December
*N.Y.State Elec. Gas Corp. 1st mtg. bds. 25.0 January 12
*¥Collins Radio Co, Conv. sub, deb. 30.0 January
Associates Tnvestment Co. Notes 35.0 January
McCall Corporation Conv, pfd. stk, 20,0 Indefinite
United Nuclear Corporation Conv, sub, deb, 15.0 Indefinite

L3
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Forthcoming Larg‘e‘offe‘ri;ngs as of December 9 (Cont'd)

™

] . .-Amount .
Issuer : Type (@}iémns . Approximate date of offering
| dollars) )
State and local Goyerﬁﬁént
*Metro.Fair &‘E.xpoMAutho,,,fI'll° Rev, e 13;0‘ December 13
Los Angeles Co. Fld, Control ’ o e
District, California - : G0, " "7 150. . <-December 13
Belridge Wtr, Storage District, oot ‘e
California o G.0, . '10.3 . December 13
~R1‘chmonﬁ, Virginia R G.0, 14.3 - December 14
State of Vermont G.0, 20.0 December 14
Calif. Toll Br. Auth,, ° ’
Sacramento . Rev, -Q, ~Ut, 47.6 December 14
Greater New Orleans Exp. Comm, Rey. -Q.-~Ut. 72.4 December 20
* Middletown Growth, Inc., Ohio Rev, ~Rent 80.0 December
# Fairfax County, Virginia G.0, 14.8 January 4
+ State of Oregon G.0. 30,0 January 4
* King Co. Sch Dist,, Washington G.O0. 34.0 January 5
State of Ohio G.0. 75.0 January 5
* Los Angeles USD, California G.0. 30.0 January 10
* Milwaukee County, Wisconsin G.0. 33.0 January 10
Other
Quebec Hydro-Elec. Comm, Deb, 50,0 December l4s
Nippon Tel.& Tel, Pub, Corp. Bonds 15.0 Indefinite

*v~Included 1in table for first time,

1/ Includes corporate and other issues of $15 million and over; State and local govern-

ment issues of $10 million and over

2/ Includes foreign govermment and International 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 H.14

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

Part 1: Public Offerings

Amount ’
(Millions
Sale Date of Issuer and Description ?f Issue
dollars)
A. Sold October 1 through December 9.
11/15 10.0 Government of Mexico--7-1/4% external sinking fund
bonds, maturing 1981, reoffered to yield 7.65%.
11/16 15.0 New Brunswick Electric Power Commision--67 sink-
ing fund debentures maturing 1991, reoffered to
yield 6.107%.
11/16 30.0 City of Montreal, Cénada-6% sinking fund de-
bentures maturing 2006, reoffered to yield 6.35%.
B. Prospective Offerings
t
December 14 50.0 Quebec Hydro-Electric Commission--debentures.
Indefinite 15.0 Nippon Telegraph andvrelephone Public Corp.--Bonds

*  -- Included in table for first time.
*% -~ Issue sold to investors outside of U.S.
*%% -~ Issue subject to interest equalization tax.
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Part II:‘ Private Placements - Reported October 1 through December 9

Amount
Date Reported (millions Issuer and Description of Issue
of
dollars
10/28 44.0 ~Bell Telephone of Canada--67 lst mortgage bonds,
maturing 1996 --$33.5 taken down balance by
January 13, 1967.
10/28 12.0 Canadian Fina 0il Ltd.--6-1/27% guaranteéed notes,

maturing 1996--vo be taken down by March 30, 1967.

5
8

Note: For retrospective data on aggregate foreign corporate and government security offer-

ings 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
taken down but only in .the amount of takedown while the placements shown in this
exhibit are included when reported, frequently with little or no information concern-
ing timing of takedown. Full or partial takedowns may take place both prior and
subsequent to the date a placement is reported.

TR Mpon
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