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CAPITAL MARKETS DEVELOPMENTS
- IN THE UNITED STATES

Coggoraté and municipal bond markets. Public offerings of new corporate

securities expected this week will exceed the average volume for such issues
over the past year by almost $100 million owing to the rescheduling for this
week rather than next of Union Carbide's $250 million offering. The volume of
municipal securities publicly offered, however, will be less than average.

New York State's $75 million offering, previously planned for this week, was
in fact postponed.

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

Corporate State and local Governmént
__New Capital | Refunding New Capital | Refunding

Sold:

52 week avg. o212 1 215 5

Peb. 10 r/ 158 -- z/ 310 r/ 20

Feb. 17 205 -- 373 -
Scheduled: '
'Feb. 24 305 - 134 --

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.

Yields on new corporate bonds advanced sharply last week. Syndicates
were terminated for four issues, some with large unsold balances, and in free-
market trading yields adjusted upwards by 15 to 19 basis points. By the end
of the week, one issue: had advanced 22 basis points above the initially

offered yield.

Yields on municipals, meanwhile, advanced even more sharply. New
issues, except for last week's big M.B.T.A. issue, moved slowly and the Blue
List of advertised inventories set a new recent high though it had declined
slightly by the end of the week.

Private housing starts and permits. -Seasonally adjusted private
housing starts, which were revised downward by 2 per cent for December, advanced
15 per cent further in January to a seasonally adjusted annual rate of 1,243
thousand (including farm starts). While the rate was the highest since last
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Yields in Security Markets ° ) : \
Level Latest Week '
High-Grade Change from
. ‘Notes and Bonds ' preceding week
Corgotate
- New 5.22 +11 -
Seasoned 5.01 . +1

U.S. Government

Long-term 4,497 - » +8
3-5 year 4.76 - ) +9

State ard local Govt.

Moody's Aaa ) 3.50- ¢ © 425
Std. & Poor's high grade 3.62 . +15

Money Market

Federal funds 5.19 . -1
Treasury bills )
3-month . : 4.61 +7
6-month . 4.66 ) o +12

Corporate Bonds Still in Syndicate

. Date - Amount o Reoffering Estimated pro-

Offered (millions of $) Issuer Yield Rating portion sold

" 2/14 T 75.0 Deere & Co., Deb., - . ,
: 5.40's - 1992 . 5.40 ’ A 4/5

S2/15 25.0 Duquesne Lt. Cos, ) :
lst mtg. bds., 5-1/4's -~ - . . o
1997 5.18 Aaa 1/5 - o
) 2/‘16' A 30.0 Texas Pwr. & Lt. Co., :
- 1st mtg. bds., 5- 1/2's - =
1997 _ 5.41 Aaa 1/6 i

Blue List of Municipal Dealers' Advertised Invehtories
(In millions of dollars)

7 Latest Week End of Previous Week . Recent High
649 (2/14) 663 _ 677 (2/13/67)
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June, it reflected virtually no change in the unadjusted number of starts
from December to January. Beginning with February,unadjusted starts will
have to do much more than merely hold at the previous month's level in order
to show a further rise. On a three-month moving average, to allow for the
extreme volatility of the series, the seasonally adjusted annual rate for
.the November-January period was 1,113 thousand.

All régions but the West shared in the rise in seasonally adjusted -
- starts in January. However, the increase was especially marked in the North-- -
east (56 per cent) where .the rate had been relatively lowest toward the end of

‘last year.

Government-underwritten starts accounted for 19.2 per cent of the
total in January. - This compared with 18.4 per cent a year earlier, when starts
were at.a relatively high rate, and with 20.2 per cent in January of 1965.

Seasonally adjusted building permits in permit-issuing places also.
rose further in January (nearly a fifth) and were a fourth above the excep-
tionally low rate reached last October, though still almost three-tenths
below a year earlier. Both single family and multifamily structures showed -
about the same relative increase fran December to January.

Stock market credit. Total customers ctedit in the stock market
"decreased $101 million to $7,342 million during ‘January. Bank loans declined
$59 million and customers' net debit balances declined $42 million.

Customers' net free balances increased $277 million to a record
$1 9 billion. New York Stock Exchange member firms' funds borrowed against
-customers' collateral were down $382 million and their funds borrowed against
‘other collateral were down $170 million. More detailed information on changes
in stock market credit in recent months is shown in the table on the following

page.’
-Stock grices. Common stocks again advanced slightly last week in
trading which was heavy though somewhat lighter than the preceeding weeks.

Standard and Poor's index of 500 stocks closed Friday at 87.89, up 0.26 from
the previous Friday. Trading volume averaged 9 million shares.

Capital Markets Section, .
Division of Research and ‘Statistics,
Board of Governors of the Federal Reserve System.
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STOCK MARKET CREDIT
(In millions of dollars)

- Customer Credit Broker & Dealer Credit
Months ] Net Debit |Bank losns to others '
S Total balances with|than brokers and J

. ) NYSE member |dealers for purchas-

" Qutstanding: j ] i :
1955-56 High 4,047 (5/56) 2,823 (12/56) 1,255 (4/56) 1,873 430 1,069 (1/55),
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) 3,401 (4) -1,373 (5) 2,044 318 1,257 (3)
1960 - Low 4,142 (5) 3,004 (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 (11) - 1,727 (12) 3,892 597 1,211 (11)
1965 - Low " 16,833 (79 4,863 (7) 11,865 (2) 2,882 446 1,192 (8)
1964 - Dec: . 7,053 5,079 - 1,974 3,393 517 1,169
1965 - Dec. . 71,705 5,521 . 2,184 . 2,889 687 1,666
1966 - Dec: 7,443 5,329 2,114 £/2,673 799r/ 1,637
1967 - Jan. 7,342 5,287 2,055 2,291 629 1,914
Change in. )

outstanding:
1966 - Jan. |- 21 30 -9 59 ° -92 64
’ Feb. 224 202 22 11 -2 - 35
Mar. -127 -108 : -19 . =104 47 57
Apr. 168 190 =22 128 42 -78
May -86 -67 - -19 -48 -29 95
-June 11 2 - 9 42 53 -181
© July -131% -103 ) -28% 150 -102 -63
Aug. -59 -58 -1 -45 -10 --
Sept. -286 -254 -32 - T =223 -19 -67
Oct. . =223 -186 -37 -232 -51 -8
- Nov. * 50 48 . 2 -30 45 12
. Dec. .91 112 -21 x/76 230r/ 105
! 1967 - Jan. | =101 -42 : -59 -382 -170 277 N

Note: With the exception of bank loan data, figures are reported to the New York Stock

- Exchange by member firms carrying margin accounts. Bank loans to other than brokers and

. dealers- for purchasing and carrying securities are for weekly reporting member banks. . Net
debit balances and customer free credit balances are as of the end of the month; bank loans
and money borrowed are reported for the last Wednesday of the month. Numbers in parenthesis
denote month of year. All figures exclude credits on, or to carry, U.S. Govt. securities.

* Ne'wv_ Series.
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LONG-TERM BOND YIELDS, HIGH-GRADE

Weekly

EKHIOT A, Pantt
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1961 1962 1983 C1eee 19865 1968 '

Exhibit A -- Part II

State and Spread between

Date Corporate U.8. Govt. local ] U. 8. Govt. and
Aaa )/ long-term 2/| st ) . Corporat State and
; Ass 3/ : .

1959-60 - High |&.61 (1/29/60) 4:42 (1/8/60) 3.65 (9/24/59) - .59 (8/5/60) ~_.92 (4/22/60)
1962-63 - Low :.2 (3/29/63) 3:85 (12/28/62) 2.88 (:(nzﬁllgz) g (12/27/63) '.32 (1/5/62)

1965 - Low . .41 (3/12) 4,13 (6/25)  2.94
19066 - Bigh  [5.52 (9/9) 4.87 (9/2)  4.04 (8/25) .92 1.19-
Low 4.73 (1/7) 4,62 (1/7)  3.39 (1/13) .14 .78
Jan. 20 [5.15 4.37 3.35 .78 1.02
27  |5.04 4.39° . 3.34 .65 1.05
Peb. 3  |5.02 4.37 " 3.25 .65 102
.10 |5.00 4.41 3.25 .59 1.16
17p/ |5.01 4,49 3.50 .52 .99

5

Weol average of daily figures.

The series includes bonds due or oallabls in 10 years or mores

Preliminarye : .
Weeskly aversge of daily figures., Average term of bonds inoluded ia 22-24 yoars.

{ nu:ﬂa _figures, Only genersl
individual series and may be on different dates for different

o==Highs and lows are for

obligation bonds are included; average term is 20 years,

sories, For spreads, high refers to widest, and low to narrowest,
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EXHIT & Pon 1

LONG-TIRM BOND YIILDS, LOWER GRADE

e comt

Wiekly
N 6.0
] 5.3
: CORPO‘"E Baa
Moady' 5.0
N —
t-\ 45
\ya

A )
In/ '
= XAurmn — ~ ] (e
R \ " STATE AND LOCAL.GOVERNMENT Baa J
A = S
ARV -—"'\-v\‘,‘,u’"\,.\j__;bJ 35
IEANENENENNA SRR NN E RN Lyt ll“llllllll[ LllLL||Il|0>ll-lllllllll 3.“
1861 : 1962 1863 - 1964 1965 1866 .
Exhibit B -- Part II
. Spread between
Date Corporate lsu;e sad __Aas_and Baa
D Baa 1/ oca g:vl:. e State and
Baa 3/ ox-pgnt. local govt.
» (per cent)
1959-60 - High 5.36 (2/12/60) 4.46 (1/7/60) .84 1.08
_ Year end - 1962 4.93 3.57 . «70 .63
. - 1964 4.80 3.51 .37 .52
. 1965 5.04 3.79 .31 <39
1966 - High 6.20 (12/30) 4.55 (8/25) .81 62
Low 5.05 (1/14) 3.78 (1/20) .31 .31
Jan. 20 5.92 3.91 .77 .56
27 5.83 3.90 .79 «56 -
Feb. 3 5.81 3.90 79 .65
10 5.82 3.90 .82 «65
17p/ 5.82 3.90 .81 .40

Hotes “Tor footnotes see Exhibit A,
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EXHINT C, Ponr }

, SHORT- AND INTERMEDIATE.TERM INTEREST RATES
' GOVERNMENT @

Waskly

3-5 YEAR ISSUES

§- MONTH BiLLS

Anma L, Poad

New York

F. R. DISCOUNT RATE |

AN

7zl | ,

Morker Yields

3-MONTH BILLS

QSN NEEE]

Lyt

IENENEEE N

pebp vl

LLgg

IEERNS|

REREEENNEE]

_tser 1362 1963 194 1365 - 1968
Exhibit € -- Pert II
Discount Yields el Spread betueen yields on 3~
. pate rate |3-month 6-month 3:57ygar onth bills and yields on
1/ bills 2/ bills 2/ 85u€s 2 E-mo. bill;li-s ir. iéiuei :
(par cent, B : .
1959-60 - High | 400 - 4.59 (1/8/60) ' 5.07(2/8/60) s oo(zgm/so) W79 1.81 N
‘ Year end - 1961 | 3.00 2.66 2.90 24 1.15
’ 1962 | 3.00 2.89 2.93 3 Al .04 .52
1963 | 3.50 3.52 3.64 4,07 .13 .55
1964 | 4.00 3.83 3.93 4:.07 .10 W24
. 1965 | 4.50 4,47 - h,66 . 4.90 .19 .43
1966 - High | 4.50 5.52 (9/23) 5.92 (9/23) 5.83(9/2) .52 .78
Low 4.50 4.39 (6/24) 4.53 (6/24) 4.80 (4/8) .09 .01
Jan. 20 | 4.50  4.71 470 4.65 .01 .06
.27 4.50 4.66 4.65 - 4,68 .01 .02
Feb. 3 4,50  4.49 4.49 . 4.64 - .15
10 4.50 4.54 4.54 4,67 - .13
172/ 4.50 4,61 4.66. 4.76 .05 .15
New York,

Ink!{ x‘tu nhm 1s that in offect at omi of ‘gcrlod at the Federal Resorve Bazk of New
:gx anngu ocmpnhd rom A

ocusists ol nh
um.-ana
For lpxnd-,

1y elosing Wad prlon. Soxries of 3-8 yoar dssuas

tor mxﬂdual nx-h- and may be on different dates for different series,
high roton to widest, and low to umn .
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SHORY- AND INYERMEDIATE-TERM INTEREST RATES,
BANKS AND OTHER PRIVATE BORROWERS

Wastly

PRIME RATE

g9,

Por com

Diractly Placed
3.6 Months

F.R. DISCOUNT RATE
' NewYoh oA /‘*—4\ /\—’\"J

| N I /-——-———/—
FINANCE COMPANY PAPER_______ )

L
FEDERAL FUNDS

EHoctive Rat

perar vy byl st rr e r el

3o 110

1961 1962 1963 1964 . 1965

Exhibit D --- Part II

1966

Finance

Spread between
3-mo. bills and

finance co. paper

Date Prime rate 1/ company Pederal funds 3/
. . aper -~ 2/ —
(per cent)

© 1959-60 - High 5.00 5.13 (1/22/60) 4.00 (5/13/60) 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
- 1964 4.50 4.06 © 4.00 .23
- 1965 5.00 4,75 4,63 .28
. 1966 - High 6.00 (12/30) 5.88 (12/30) 6.00 (11/4) .99
: Low 5.00 (3/4) «  4.75 (1/7) 3.55 (1/21) .20
Jan. 20 6.00 5.25 ‘ 4,75 .54
27 6.00 5.25 ) 4.70 .59
Feb. 3 5.50-5.75 5.25 . 4.25 .76
10 5.50-5.75 ©5.13 i 5.20 .59
17pf 5.75 5.13 . 5.19 .52

_1/ Weekly rate. shown is that in effeot at end of periods Prims rato is that charged by large banks
.

on short-term loans to businass borrowers of the highest oredit standi;

2/ Average of daily rates published by finanoce coinpanies for directly placed paper for ‘varying

maturities in the 90=179 day range

3/ Weekly average of daily effeotive ;-..ta. whioh is'the rate for the heaviest volume of purchase and

sale transaotions s reported to tho Federal Reserve Bank of New Yark,

" Notes~Highe and lows are for individual series and may be on different dates for different series,

- For spreads, high refers to widest, and low to narrowsst.
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1961 1962 m; o l!f‘ - "“_ “_1955 . , 1966
Exhibit E -- Part II
Common ) Trading Stock ﬁarket customer credit P :
Stock price - stock volume 3/ Customers ' Bank
Date index 1/ yields 2/ (millions | Total debit bal- | loans to e
er cent) |of shares) ances &4/ “others" 5/
'_ . (In millions of dollars) B o
1961-62 - High | 72.04(12/8/61) 2,82 101 5,60%12/61) 4,259 (12/61) 1,418(5/9/62)
Low | 52.68(e/22/62) 3.96 2.4 -’0,424(1/61) 3,253(1/61)° 1,161(3/e/61)
Nov. 1963 72.62 L 3,14 5.3 -7,298 5,586 1,712
July 1965 84.91 3.09 . 4,1 6,833 4,863 1,970
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 2 095 (12/16)
Dec.’ 81.33 3.62 7.9 7,443 5,329 2,114
Jan. 84.45 - 3.50 9.9 7,342 5,287 2,055
Feb. 3 87.36 3.36 10.8 n.a. n.a. 2,075
10 87.63 3.34 10.1 n.a. n.a. 2,070
17p/ | 87.89 3.33 9.0 n.a. n.a. n.a.
T-—Wot avilatle, p/ Fro ' I
? Standard nd Poor's composite ox of 500 common stocks, weekly olosing prices, 1941-43210, i

:Y dlt. are averagés of daily ﬁ.gnrn rather than of I'Aw'l only, Highs and lows are for
_g/ sund.u\l uul Poor'l oomposite 8took 13 baud on Wednesday data converted to weokl: { o:mu;

pﬂul by Fodoral Reserve, Yields s are for dates on price index reached
_/ Ann‘ol of dl:ly :::M.u volume on the New Yut Stook Exchangee  Yoar-ond figures are averagos of
2igures for
_4/ m of mnﬂ: ngwu % mbar gm- of the n«- York: Stock Exchange which oarry margin scoounts}
Digiti |£r porting member tanks, Excludes loans for purohas r carrying
gITIZed f@ t u:nr'l'.?i:}{ ’;ukl;n‘ porting banks acoount ;nro:?wnto?lo por ot::‘ of loans to
http://fraser, sébsits ffor dpeber dotal son Pulle .

Federal Reserve Bank of St. Louis



PRIVATE HOUSING STARTS AND PERMITS

Mowikly, eanval rotes

EXHIT ¥, Port )
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| - l Illllllllllllllllllllll 0
1959 1360 1961 1962 1963 . 1964 1965 1966
Exhibit™F - Part II
Starts Building
Total Unadjusted permits
Date Type of financing of housing| (seasonally
Seasonally adjust- : adjusted
ed annual rate Unadjusted FHA | VA | Other . annual
rate) 2/
(Thougands of units)
1966 - Jan. 1,611 85 13 3 69 50.8 33.8 1,255
Feb. 1,374 78 12 2 64 49.3 :28.9 1,197
Mar. 1,569 126 19 3 104 85.4.  40.9 1,268
Apr. 1,502 147 18 3 126 100.3  46.8 1,185
May 1,318 135 - 14 4 118 92,5  42.9 1,098
June 1,285 128 & 15 4 108 87.9 39.7 954
July 1,088 104 = 13 4 87 74.3 29.7 921
Aug. 1,107 105 1 /14 4 87 74.5  30.9 844
Sept. 1,075 92 - 10 3 79 65.0 27.4 733
Oct. 848 80 . 9 3 68 57.5 22.7 714
Nov. r/1,012 75 10 3 r/62 ¢f53.4 21.9 715
Dec. /1,085 r/63 . r/10 3 x/51 x/42.2 x/21.2 °© -x/759
196? - Jan. . 1,243 . 6} : 9 3 51 44.1 18.8 893

Total starts are Census estimates inoluding f.
(wolling unit is started when exoavation begins}
started at that tims, JFHA and VA starts are unit
or guarantes the mortgages. As reported by FHA a
the first oompliance inspeotion report, which is

normally after the foundaticns have been oompleted,

Other starts are derived as a residual, although
in conoept or timing) other starts imolude both
without mortgages.

‘Puilding pemits before J. are Cens

anuary 1963
Baving a leoal tilding pormit system in 1059, -Istizatos beginning Jamuary 1963
* ot atartss seassaally shjusted

000, or all knewn, permit-issuing places

~

. 12
. . et .
Digitized for. FRASER " 17 tiise =t s
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

Jeot direot adjustamnt fer differences in the =

for both permit-issuing and mon-issuing areas. A
units in an apartment structure are considered

started wnder ccmmitmonts by these agencies to insure

a unit 4s started when a fie)d offioce receives
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YIELDS ON NEW AND SEASONED COIPOIA'I BONDS ~
Waskly . Por comt
p 6.0

Adiwsted te Ase Rasis

NEW. ISSUES

SEASONED Aaa

Meodrs

n||||n||||_|{|||||'|||||| porvery vy lev v by pr i aia ] 48

1962 1963 . 1964 1965 1966
’ Exhibit G - Part II

Yields on New Corporate Bond Issues Adjusted to an Aaa basis

Number|Am‘t of issues| Average Number Ami: of issues| Average .
of included (mil.| yield : of included (wil.| yield .
1ssues| of dollars er cent) issues| of dollars er cent
Weekly averagess T . } .
1967 - 3an. | 6 496.0 5.38 Jan. 6 |1 25.0 5.51
13 2 400.0 5.45
20 1 40,0 5.12
27 | 2 31.0 . 5.15
Feb. 3] 1 35.0 521
10 2 - 66.0 5.11
17 3 130.0 5.22
Weekly averages:' .
- High 5.51(1/6) - .
Low 5.11 (2/10) o
Notes @3 of offe: new issuss of publioly offered oorporate bonds rated Asa, As and. .
A by lbod';!l hnltoﬂﬂ;!rﬁ:c (mo;?u and um':tibhhh sues ott?rhg- of natural gas pipelins
and foreign companies, and bouds guaranteed Z“‘ Tedoral Governrent) weighted by uo of offoringe ' - -
Before m;ﬁng new offerings are adjusted site Aaa basis by dadunt Tom the actual
reoffering 1d tlo exocess of the 'aekJ,y mngc ﬁ for numd ® ppropriate industry-
quality uonp over the (lbody'-fh Averages oonsidered
unrepresentative booswe of special um;-uun o m f2erings by aa asterisky
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Exhibit. H i C e

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

(In millions of dollars)

) New Capital . - .
Corporate State and local 2/
1967 1966 p/ 1965 1967 1966 p/ 1965
- January - | e/1,250 1,302 795 | /1,275 1,184 804
February . e/1,025 1,237 - 746 | /1,050 858 872
March : 2,446 1,197, 868 904
April T 1,553 1,152 | - z/ 1,19 826
May : 1,058 1,691 |- 906 924
June 2,364 1,946 x4 972
Jaly 1,039 1,290 r/ 699 986
August 1,670 - 850 773 - 648
September . 1,382 1,392 . £/ 1,018 966
October 829 - - 924 .| . -x/ 147 79
November - 1,086 . 1,325 r/ 965 1,021
December . 1,635 1,496 - 908 . 754
lst Quarter 4,985 2,738 2,910 2,580.
2nd Quarter - - 4,974 4,789 . r/ 3,241 2,722
3rd Quarter . 4,091 - 3,533 r/ 2,490 2,600
4th Quarter 3,550 3,745 2,620 - 2,569
1st half ’ 9,959 7,527 £/ 6,151 5,302
Three quarters 14,050 11,060 r/ 8,641 7,902
Year 17,601 14,805 [ : 11,261 10,471
Excluding finance cdmp,antes 3/
1st Quarter . ) 4,926 - 2,547 ‘
2nd’Quarter 4,884 - 4,348
—~  3rd Quarter 3,969 . 3,283
4th Quarter 3,188
Year . : 13,366
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. -

Digitized for FRASER .
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Bxhibit I

" New Corporate Security Issues, Type of Issue

(In millions of dollars)

and Issuer

3

Gross proceeds for new capital Net proceeds
and, refunding 1/ for new capital 1/ 2/
Quarter Total Bonds Common| Memos: ]
or Publicly|Privately| and |Foreign Mfg. |Public |Communi~ Other
Month - Offered |Placed pfd. | issues Utility|cations |Issuers
: i stock. [included : .
1965 - I 3,007 905 1,673 429 - 243 1,072 541 91 . 1,034
- IT 5,043 1,864 2,259 920 215 1,679 609 255 2,246
III 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 - I 5,096 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 1,627 314 154 1,558 657 567 1,309
v 3,669 2,047 1,247 375, 117 1,23 984 417 918
1967 = 1 ,
1965 - 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. 3/ }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 0133 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/ 67 62 643 81 198 460
oOct. 892 499 256 17 66 331 254 97 147
Nov. 1,115 569 435 111 27 228 320 168 369
Dec. 1,661 980 555 127 24 673 409 152 401
1967 - Jan. e/ [1,280 730 450 100 n.a. 500 175 275 300
Feb. :
Mar.
p/ Preliminary.
e/ Estimated by Federal Reserve. .
1/ Gross pr ds d net pr ds by the cost of flotation.
2/ For 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.S. Steel $600 million conversion of preferred stock to debentures.
4/ g::i:g:s $229 million Consolidation Coal issue for partial payment of a liquidating’
SOURCE:
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Exhibit J

Other Security Offerings
(In millions of dollars) "

. Gross Lapg=term 1/ B
o Fareign Gaver t 2/ - ledm_]_mgy_l[___
January - T12 218 4 . o aa -- S ee
February ) 40 -- i 82 503 . 129 | -
March . 40 38 - © 69 o410 - 185 -
April ) . 66 73 30- 392 325 --
Lo May o : " 69 - & : 699 -- ==
. June . 76 91 © 26 1,030 N & 275
July : 72 » ’ 20 - 1,084 -- 260
.August 7 74 .13 799 239 - 160
September - 50 5 7 400 . - 150 --
October . ) 23 52 180 ° 450, . 375 510
November L 74 75 ’ 72 . 800 - 375 o=
‘ December - | 68 2 - 58 . 1. 239 179 .
Year 598 661 636 6,806 2,732 1,205
’ New short-term &4/ .
State and local Goverment 5 Federal Agency 3/
January . 103 238 103 - 308 -137 -308
February 39 91 o .236 =24 . -174 -336
March - ’ -319 -458 =407 . L 450 117 23
© April 580 647 442 718 ©o-11 97
May 462 204 8l | 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 -161 152 - 176 - -652 : 105 1
October R -48 59 R 7 =555 -309 525
November ’ p/489 274 -15 © -283 202 113
° December p/-590 -366 -208 -219 =76 -3
Year p/388 1,286 453 -748 801 368
p/ Preliminary. e Estimated by Federal Reserve. m.a.--Not available. 1/ These da

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 :
subdivisions and international organizations. Source: Securities and Exchange Commission.
3/ 1ssues 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/ _Ptincipally 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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H.14
Exhibit K
Large !.ong term mue Suuruy 1ssues !or New Capitel
(Other than U. 8. Treasury) 1/

Proceeds of Large Issues Offered

.. (In millions of dollars) ’

__Corporate Stats

. }(other than Convertible Stocks local Other 2/
tible : severments
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 |
. Oct. 523 - 352 116 . 55 387 - i
Nov. 510 363 97 50 464 55
Dec. 1,177 990 - 118 68 669 . 60
1967 - Jan. 681 611 30 40 947 230
N . N i

Large Individual Iésues Offered February 1 through February 17

. . Amouat - ~Coupon ;
Issuer Type )/ |(uillions | Maturity |[rats or Offer- | Rattng
: of : net inter-| - ing
dollers) yield
corporate
Jersey Central Power &

Light Co. . Deb. " 15.0 . 1992 6 . 5.80 Baa.
Gulf States Utilities 1st mtg. bds. 35,0 1997 5-3/8 5.22 Aa
Morgan Guaranty Trust ' )

Co. of New York Cap. notes ©100.0 1992 5 5,11 --
Virginia Elec. & Pwr.CoJf lst & ref. « ;

. . | mtg. bds. 50,0 1997 5-1/8 5.11 Aa
Northern Indiana P.S.Co. Conv. deb. 20,0 1992. 4-1/4 4,25 A
Loujsiana Pwr, & Lt. CoJ lst mtg. bds. 16.0 . 1997 5-5/8 5.43 A
J. C. Penney Credit .

Corp. Deb. 50,0 1987 5-3/8 5.40 --
Deere.& Co. Deb. 75.0 1992 5.40 1 5.40 A
Duquesne Light Co. 1st mtg. bds. © 25,0 1997 <. 5-1/4 5.18 Aaa
Southern-Company Com. stk. 50.0 - )

Texas Pwr. & Lt. Co. 1st mtg. bds. 30,0 1997 5-1/2 5.41 Aaa
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:Le:rge Individual Issues Offered February 1 through February 17 (Cont 'd)

Amount | - Coupon
. : .| (millions rate or offer-| .
Issuer - Type - 3/ of Maturity|net inter-|ing Rating
. ~dollars) est cost |yield
" State and local Govt. (Cont'd)

. Cclieges of the State of Texas G.0. 16.1 1968-76 3.16 2,80-3.10
Houston -I.S.D. , Texas G.0. 20,0 1968-92 3.38 2,75-3.45
State of Maryland G.0. 53.3- 1970-82 3.13 2.80-3.14
Nassau County, New York G.0. 25.4 1968-96 3.36 2,70-3.45
Chicago Sch. Dist., Illinois - 1Ge0s 25.0 1969-86 3.35 2.90-3.40
State of. New Jersey -|G.0. 45,1 1969-89 3.21°  2,70-3.20
Clark Co. S.D., Nevada G.0. 13.0 . 1968-86 - 4.40 3.50-4.25
State of:California G.0. L. 10.0 = 1972-97 3.42 3.00-3.50
‘Monrce County, New Ycrk G.0. ’ 10.7 1968-86 3.18 2,65-3.15

° Buffalo, New York" G.0. 21.0- 1967-96 3.13 ~ 2.60-3.40
-Atianta, Georgia - |Rev.-Q.-Ut. 12,5 ~1968-97 4.13 3.10-4.10
Fort Worth, Texas " G.0. . 17.4. 1968-92 3.47 2.85-3.50
State cf Washington G.0. 14.0 1968-85 3.78 2,90-3.75
Mass. Bay. Transportation Auth. G.0. . 70.0 1968-2007 3.79 2,80-3.85
‘Utica, New York . =~ |G.0. 10.0 1968-91 3.47 2.80-3.50
St. Louis, Misscuri G.0. ) 10.0 . 1968-87 3.38 2.80-3.40
State  of New Hampshire G.0. 28,8 '1968-97 3.38 2,70-3.45
“San Francisco BART, -Calif. Rev.-Q.-Ut. - = 70.0 1972-99 3.74 3.10-3.80

~ Other
Grace Line, Inc. . Mer. Mar. bds. 30.0 1992 5.10 5.10 co=-
Expert-Import Bank Part. Cert. . 500.0 - 1971-82 5-5.10 5-5.10 --

#=-Rights-offering.
n.a.-=-Not available. )

1/ Includes corporate and cther security cfferings of $15 million and over; State and

. iscal government security cfferings of $10 million and over. . )

2/ Includes fcreign gcvernment and International Bank fcr Reconstruction and Development

issues 4nd non-guaranteed issues by Federal Agencies.

'/ In the case of State and local Government. Securities, G.0. denotes general obligations;
Rev.-Ut., revenue cbligations 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.

1w, 3§
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- H.14
: Exhibit L
- ‘ m-um-u; Large Long-term Public Security Offering for New Capital
i (Other then U.§. Treasury) y
Expected Procesds from Forthcoming Large Isewss
(In millfons of dollars)
: During moath following ‘ ] Subsequant to
tate and
' Corporate :.ﬁﬁ.l_:ﬁt_- I Other 2/ | Corporats l Stats end Other 2/
1966 - Jan. 31 530 . 340 : f-- 931 461 20
’ Feb. 28 §28 366 20 1,176 504 .90
Mar. 31 489 253 - - © 606 334 55
Apr. 30 248 399 L= . 1,034 546 ¢ 55. .
: May 31 1,261 584 . 30 1,261 584 85’
! June 30 317 . 337 . 15 - 619 X 353 ; 50
July 29 677 ’ 403 -- 697 403 © 35
L Aug. 31 662 . 515 40 853 685 90
' Sept.30 687 ©300 -- 767 .380 35
v Oct. 31 397 140 -- 457 . 175 35
Nov. 30 1,098 496 Toe- 1,133 571 . 65
Dec. 30 656 939 : 80 - 811 1,154 . 95
i 1967 - Jan. 31 486 - 780 . 530 706 851 545

Forthcoming Large Offerings as of February 17

: Amount
‘Issuer Type (nillions Approximate dite of
) of offering
Cornorate
*Philadelphia National Bank . . jCapital notes: 30.0 February 21
‘Citizens & Southern Nat'l Bank ]Conv. deb. C 20.0 February 24 (rts. exp 2)
*Western Power & Gas Co. . . Deb. . - - 20,0 February 28 .
' Union Carbide Corp. : . S.F. deb. 250.0 March 1
*Southern Natural Gas Co. ~ ~ |lst mtg. bds. : 40,0 March 1
Chesapeake & Potomac Telephone [. |
. Co, of Virginia Deb. . 65.0 March 1 i
General Tel. Co. of Calif. Deb. ‘ 50.0 March 2 ;
Panhandle Eastern Pipeline Co. |Deb. 40.0 March 7 S
%Pullman, Inc. Deb. . 60.0 March 8
San Diego Gas & Elec. Co. ) 1st mtg, bds. 25,0 March. 8 i
Honeywell, Inc. S.F. deb. 60.0 March 8 i
Western Massachusetts Co. lst mtg. bds. 15.0 March 14 |
Arkansas Pwr. & Lt. Co. - 1st mtg. bds. . 30.0 March 15
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" Fortheoming Large Offerings as of February 17 (Cont’d)

- "Amcunt
~ . (millions . .
) - TIssuer ’ Type = of . Approximate date of offering
- dollars) )

" Pacific Gas & Elec. Cc. 1st mtg. bds. 80.0 - March 15

Central I1lincis Lt. Co. 1st mtg. bds. 20.0 . March 15
~#Unicn Electric Cé. . ist mtg. bds.. : 30.0 -March 22
#0hic Bell Telephone Cc. . Debs. : 75.0 " March 23
%*Baxter Laboratcries | Ccnv. sub. deb. ©25.0 ‘March .
*Amphenc 1 Coxp. Ccnv. sub. deb. 15.0 March
*Transc.ntinental Gas Pipeline o

Corpe . : Deb. 50.0 March

#Fruehauf Corp. = ] Deb. ) *50.0 March
+Trans -Worid Airlines Conv. sub. deb. 100.0 March
*Borg-Warner Corp.. Deb. ' 75.0 March
“. Duval Corporaticn Deb. : 25.0 Indefinite
" Teledyne, Inc. S.F. deb. 30.0 - Indefinite
‘. Eastern Airlines Com. stk. 40.0 Indefinite

.. State and iccal Government

Lafayette, Louisiana G.0. 12.2 February 21
" Cleveland City S.D., Ohriu G.0. i5.0 February 21
State of New York G.0. 75.0 February 23
- Univ. cf Texas, Austin Rev. -Rent. 6.5 February 23
‘Prirce Gecrges County, Md. .0, o 23,0 February 28
Glendale U.S.D., Califcrniz G.0. 12.9 February 28
State of Pennsylvania G.0. 23.0 February 28
“Tennessee State Sch. Bds. Auth. [Rev.-Rent. 27.0 . February 28 ~
. Middletown Growth, Inc., Ofic Rev. -Rent. 80.0 February
-State of Alaska G.0. 5.1 February
*Tex3ss Water Development Board G.0. 13.0 March 1
#Hamilton County, Ohi. G.0. 9.8 March 8
Housing Assistance Admin. Boends 126.9 March 8
Taccma, Washington Lt.& Pwr. Rev.-Q.-Ut. .38.9 . March 8
*South Louisiana Pert Comm. Rev. & G.O. 1i.0 March 16
- Oakland, Washtenaw, et. al. :
Ccmm. Ccll. Dist., Michigan G.0. : i2.0 - Mzrch 16
%Santa Clara Ccunty, Calif. G.0. : 15.2 . March 21
%East Batcn Rouge Parish, La. G.C. 20.0. March 22 -
~ Metrc, St. Louls Sewer Dist., . .
Misscuri . G-0. : 20.0 Indefinite
Other * ’ B
Nipp:n Tel. & Tel. Pub. Corp. Bonds 15.0 Indefinite

#--Tncluded in table for first time. i/ Includes ccri-rate and other issues cf $15 million
snd (vers State and iocal Government issues cf $10 millicn and cver. 2/ Includes foreign
‘gevernment and Internstionzl Bank f r Reccnstruction and Devei.pmént issues and non-guaranteed
issues f Federzl Agencies, NCIE: Deleticns for reasons cther than e cf issue: None
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Exhibit’M == . . H.14

Foreign Government and Corporate. Security Offerings

_and Placements in the United States ; .

Part I: Public Offerings

Amount
(Millions. . .
- Sale Date of Issuer and Description of Issue
dollarg) i i
A. Sold December 1 through February 17 )
12/14 -60.0 Quebec Hydro-Electric Commission =---6-1/4% debentures
maturing 1993, reoffered to yield 6.29%.
12/11 50.0 British Columbia Hydro and Power Authority -- 5-7/8%
; - . ‘bonds maturing 1992, reoffered to yield 5.95%.
- 1/17 50.0 Inter-American Development Bank =-- 5.20% bonds
maturing 1992, reoffered to yield 5.20%.
1/24 30.0 Province of Nova Scotia -- 5-7/8% S.F. debentures
: -maturing 1992, reoffered to yield 5.84%.
1/26 40.0 City of Montreal, Canada -- 67 debentures maturing
1987-92, reoffered to yield.5.95%.
B. Prospective ‘Of.ferings:
Indefinite 15.0 Nippon Telegraph and Telephone Public Corp. -- Bonds

* ;:"iﬁéluded in table for first time.

%% -- fgsue sold to investors outside of U.S. )
*%% -- Tqsue subject to interest equalization tax. ’ . 5
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: PART I - Private Placements - Reported December -1 through February i7

Amount
. : (millions . : -
Date Reported of Issuer and Description of Issue -
- dollars) oo
S1/16 T12.5 Republic of Peru -- 7-3/4% external notes, maturing

1971 -- no information available on takedown.

_‘NO_TE&» ‘For retrospective data on aggregate foreign corporate and government security offer-
ings. in-the United States see Exhibits I and J. - There is n6 simple relationship
between thé 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 infor-
mation concerning timing of takedown. Full or partial takedowns may take place
both-prior and subsequent to the date a placement is reported.
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