
Not f o r P u b l i c a t i o n 
r f t r - 1 4 

rocomOLLED AFTER SIX 1IOKTHS 
March 13, 1967 

CAPITAL MARKETS. DEVELOIMENTS 
IN THE UNITED STATES 

Corpora te and munic ipa l bond marke t s . This week, p u b l i c o f f e r i n g s of 
new c o r p o r a t e s e c u r i t i e s a r e expected t o be more than double t he average volume 
over t he p a s t y e a r . Inc luded i n the l a r g e volume a r e TWA's $100 m i l l i o n o f f e r i n g 
of d e b e n t u r e s , and P a c i f i c Gas and E l e c t r i c ' s $80 m i l l i o n o f f e r i n g of f i r s t mor t -
gage bonds, p lu s T r a n s c o n t i n e n t a l Gas P i p e l i n e ' s $50 m i l l i o n o f f e r i n g postponed 
from l a s t week. Publ ic o f f e r i n g s of new munic ipa l s e c u r i t i e s a r e , on the o t h e r 
hand, about average . They a re dominated by the New York S t a t e "Housing Finance 
Agency ' s $71 m i l l i o n i s s u e . I n a d d i t i o n t o the above c o r p o r a t e and munic ipa l 
o f f e r i n g s the World Bank's $250 m i l l i o n of bonds i s expected to reach the market 
t h i s week. 

Long-term Publ ic S e c u r i t y Offerings—^ 
( I n m i l l i o n of d o l l a r s ) 

1 Corpora te 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 

So ld : 

52 week avg. 223 1 - 216 5 . . : 

Mar. 3 
10 

r / 2 3 5 
385 - -

r /108 
344 — 

Scheduled; 

Mar. 17 490 248 - -

1/ Fede ra l Reserve e s t i m a t e s a r e based upon pub l i shed 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 i n g s a r e inc 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 . 

Yie lds on new c o r p o r a t e s e c u r i t i e s dropped l a s t week and most new 
i s s u e s so ld out r a p i d l y . Seasoned c o r p o r a t e s were v i r t u a l l y unchanged. 

Y ie lds on mun ic ipa l s were a l s o down somewhat l a s t week. New i s s u e 
r e c e p t i o n , however, was mixed, w i t h t h e l a r g e l o c a l Housing A u t h o r i t y i s s u e s 
moving e s p e c i a l l y s lowly . 
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H. 14 

Y i e l d s i n S e c u r i t y Marke t s 

Level L a t e s t Week 

.High-Grade 
Notes and Bonds 

Corpo ra t e . 

New . 
Seasoned 

U.S. Government 

Long-term 
3 -5 y e a r 

S t a t e and l o c a l Govt, 

• Moody's Aaa 
Std... & P o o r ' s h igh g rade 

Money Market 

5 . 3 1 
5 .12 

4 . 4 7 
4 . 6 1 

3 . 4 8 
3 . 6 0 

Change. f rom 
p r e c e d i n g week 

-14 
+ 1 

- 6 
- 9 

- 5 
- 4 

F e d e r a l f u n d s 4 . 6 5 " +15 
T r e a s u r y b i l l s 

• 3-month 4 . 3 7 -10 
6-month 4 . 3 7 -10 

Corpo ra t e Bonds S t i l l i n S y n d i c a t e 

Date - Amount R e o f f e r i n g Es t ima ted p r o -
of f e r e d - ( m i l l i o n s of $) I s s u e r Y ie ld R a t i n g p o r t i o n so ld 

3 /8 50 .0 Gen. Telephone of 
C a l i f o r n i a , 

5 - 3 / 4 ' s - 1992 5 .80 Baa 9 /10 

3 /8 25 .0 Sail Diego Gas & 
E l e c t r i c , 
5 - 1 / 2 ' s - 1 9 9 7 5 .38 Aa 2 /10 

Blue L i s t of Mun ic 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 
( I n m i l l i o n s of d o l l a r s ) 

L a t e s t Week End of P rev ious Week Recent High ' 

590 ( 3 / 8 ) 561 677 ( 2 / 1 4 / 6 7 ) 
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H. 14 • ' - 3 -

S tock p r i c e s . Common s t o c k p r i c e s advanced s l i g h t l y i n ex t r eme ly 
heavy t r a d i n g eve r t h e p a s t week. The S tanda rd and P o o r ' s index of 500 s t o c k s 
c l o s e d F r i d a y a t 8 9 . 3 4 , up 1 .05 f rom t h e p r e v i o u s F r i d a y . The t r a d i n g - v o l u m e -
average of 11 .3 m i l l i o n s h a r e s was p u l l e d up by t h e 14 .9 m i l l i o n - s h a r e : day on 
F r i d a y . ' 

More d e t a i l e d i n f o r m a t i o n c o n c e r n i n g r e c e n t c a p i t a l marke t developments 
i s p r e s e n t e d i n t h e a t t a c h e d e x h i b i t s . 

C a p i t a l Marke t s S e c t i o n , 
D i v i s i o n of Resea rch and S t a t i s t i c s , 
Board of Governors of t h e F e d e r a l Rese rve System, 
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L O N G - T E R M B O N D YIELDS, H I G H - G R A D E 

: C O R P O R A T E A a a 

" U . S . G O V E R N M E N T 

ArJ 

S T A T E A N D L O C A L G O V E R N M E N T A a a 

1 9 6 1 1 9 6 2 1 9 6 3 1 9 6 5 1 9 6 6 1 9 6 4 

E x h i b i t A — P a r t I I 

D a t e 
C o r p o r a t e . 

A a a II 
U . S . G o v t , 
l o n g - t e r m 2/ 

S t a t e a n d 
l o c a l 

g o v e r n m e n t 
A a a 3 / 

S p r e a d b e t w e e n 
U . S . G o v t , a n d 

D a t e 
C o r p o r a t e . 

A a a II 
U . S . G o v t , 
l o n g - t e r m 2/ 

S t a t e a n d 
l o c a l 

g o v e r n m e n t 
A a a 3 / 

C o r p o r a t e 
A a a 

S t a t e a n d 
l o c a l A a a 

( p e r c e n t ) 

1 9 5 9 - 6 0 - H i g h 4 . 6 1 (1/29/60) 4 . 4 2 ( 1 / 8 / 6 0 ) 3 . 6 5 (9/24/59) . 5 9 ( 8 / 5 / 6 0 ) . 9 2 (4/22/60) 
1 9 6 6 - H i g h 5 . 5 2 (9 /9) 4 . 8 7 (9 /2) 4 . 0 4 (8/25) . 8 4 ( 1 2 / 3 0 ) 1 . 1 9 ( y i l ) 

Low 4 . 7 3 (1 /7) 4 . 4 2 (1 /7) 3 . 3 9 (1/13) . 1 4 ( 2 / 1 6 ) . 7 7 (9 /2 ) 
1 9 5 7 - H i g h 5 . 3 8 ( 1 / 6 ) 4 . 5 5 ( 2 / 2 4 ) 3 . 7 2 ( 1 / 5 ) . 9 2 1 . 1 6 

Low 5 . 0 0 ( 2 / 1 0 ) 4 . 3 7 ( 2 / 3 ) 3 . 2 5 ( 2 / 9 ) . 5 0 . 7 4 

F e b . 1 0 5 . 0 0 4 . 4 1 3 . 2 5 . 5 9 1, . 1 6 
17 5 . 0 1 4 . 4 9 . 3 . 5 0 . 5 2 . 9 9 
2 4 5 . 0 5 4 . 5 5 3 . 5 3 . 5 0 1 . 0 2 

M a r . 3 5 . 1 1 4 . 5 3 3 . 5 3 . 5 8 1, , 0 0 
1 0 ^ / 5 . 1 2 4 . 4 7 3 . 4 8 . 6 5 , 9 9 

1 / Weekly average of dal ly f igures . Average term of bonds Included la 22-24 years . 
2 / Weekly average of dal ly f igures . Th# ser ies Includes bonds due or cal lable in 10 years or more. 
3 / Thursday f igures . Only general obligation bonds are included; average term i s 20 years . 

Note.—-Highs and lows are for individual ser ie s and may be on d i f f erent dates for d i f f erent s e r i e s . For spreads, 
high refers to widest , and low to narrowest. 
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E X «;5 lT 6. Par- I 

L O N G - T E R M B O N D Y I E L D S , LOWER GRADE 

l A 

r u\ 

A 
< V 

S T A T E AND LOCAL GOVERNMENT B a a 

Exhibit B Part I I 

1959-60 - High 
Year end- 1965 

1966 - High 

1967 - High 
Low 

Corporate 
Baa If 

Sta te and 
local govt. 
Baa 3/ 

Feb. 10 
17 
24 
3 

10^/ 

5 . 3 6 (2/12/60) 
5.04 
6 . 1 8 (12/30) 
5 . 0 5 (1/14) 
6.15(1/6) 
5.81(2/3) 

5.82 
5.82 
5.83 
5.87 
5.86 

(per cent) 

4.46 (i/7/eo) 
3.79 
4. 55 ( 8/25) 
3 . 7 8 (1/20) 
4.24(1/12) 
3.85(3/9) 

3.90 
3.90 
3.90 
3.90 
3.85 

Spread between 
Aaa and Baa 

Corporate 

.84 1.08 

.31 .39 

.81 .62 

.31 .31 

.82 .65 
•74, .37 

.82 .65 

.81 .40 

.78 .37 
,76 .37 
,74 .37 

S ta te and 
govt. 

Notei For footnotes see Exhibit A. 

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



S H O R T - A N D I N T 
G O V E R N M E N T 

R M I N T E R E S T R A T E S 

3 - 5 Y E A R I S S U E S 

6 - M O N T H B I L L S 

F . R . D I S C O U N T R A T E 

/V 

3 - M O N T H B I L L S 
| Market Yields 

1961 1 9 6 3 1964 

E x h i b i t C — P a r t I I 

D i s c o u n t 
r a t e 

1 / 

Y i e l d s 
" 3 - m o n t h 
b i l l s 2 / 

6 - m o n t h 
b i l l s 2 / 

3 - 5 y e a r 
i s s u e s 2 / 

S p r e a d b e t w e e n y i e l d s o n 3 -
m o n t h b i l l s a n d y i e l d s o n 
6 - m o . b i l l s 1 3 - 5 y r . i s s u e s 

1 9 5 9 - 6 0 - H i g h 
Y e a r e n d - 1 9 6 5 

1 9 6 6 
1 9 6 6 - H i g h 

L o w 
1 9 6 7 - H i g h 

L o w 

F e b . 1 0 

1 7 
2 4 

M a r . 3 

1 0 j ® / 

( p e r c e n t ) 

4 . 0 0 4 . 5 9 ( V e / « ) 5 . 0 7 ( i / e / M ) 5 . 0 0 ( 1 2 / 2 4 / 5 9 ) . 7 9 
4 . 5 0 4 . 4 7 4 . 6 6 

4 . 5 0 4 . 8 0 4 . 9 2 
4 . 5 0 5 . 5 2 ( 9 / 2 3 ) 5 . 9 2 ( 9 / 2 3 ) 

4 . 5 0 4 . 3 9 ( e / 2 4 ) 4 . 5 3 ( 6 / 2 4 ) 

4 . 5 0 4 . 8 1 ( 1 / 1 3 ) 4 . 8 8 ( 1 / 6 ) 
4 . 5 0 4 . 3 7 ( 3 / 1 0 ) 4 . 3 7 ( 3 / 1 0 ) 

4 . 5 0 4 . 5 4 

4 . 5 0 4 . 6 1 
4 . 5 0 4 . 6 1 

4 . 5 0 4 . 4 7 
4 . 5 0 , 4 . 3 7 

4 . 5 4 
4 . 6 6 
4 . 6 9 
4 . 4 7 
4 . 3 7 

4 . 9 0 
4 . 8 6 
5 . 8 3 ( 9 / 2 ) 
4 . 8 0 ( 4 / s ) 

4 . 8 2 ( 1 / 6 ) 

4 . 6 1 ( 3 / 1 0 ) 

4 . 6 7 

4 . 7 6 
4 . 8 0 • 
4 . 7 0 

4 . 6 1 

. 1 9 

. 12 
. 5 2 
. 0 9 

. 0 8 
. 0 1 

. 0 5 

.08 

1 . 8 1 
. 4 3 
.06 
. 7 8 
. 0 1 

. 2 4 
. 0 2 

. 1 3 

. 1 5 
. 1 9 
. 2 3 
. 2 4 

1 / Weekly r a t e shown i s t h a t i n e f f e c t a t end o f p e r i o d a t t h e Federa l Reserve Bank o f New York. 
2/ Market y i e l d ; weekly averaged computed from d a i l y c l o s i n g b i d p r i c e s . S e r i e s o f 3 - 5 y e a r I s s u e s c o n s i s t s o f 

s e l e c t e d n o t e s and bonds. 
N o t e . — H i g h s and lows are f o r I n d i v i d u a l s e r i e s and may be on d i f f e r e n t d a t e s f o r d i f f e r e n t s e r i e s . Tor s p r e a d s , 

h i g h r e f e r s t o w i d e s t , and low t o n a r r o w e s t . 
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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 INTEREST RATES, 
B A N K S A N D OTHER PRIVATE B O R R O W E R S 

PRIME RATE 

FINANCE COMPANY P A P E R 

F . R . D I S C O U N T RATE 

FEDERAL FUNDS 

1 9 6 6 1 9 6 5 1 9 6 4 1 9 6 3 1 9 6 2 1 9 6 1 

Exhibit D — Part, I I 

Date Prime r a t e 1/ Finance 
company 
paper 2/ 

Federal funds 3/ Spread between 
3-mo. b i l l s and 
f inance co. paper 

(per cent) 

1959-60 - High 5.00 5 . 1 3 (1/22/60) 4 . 0 0 (5 /13/60) 1.02 
Year end- 1964 4.50 4.06 4.00 .23 

1965 5.00 4.75 4.63 .28 
1966 6.00 5.88 5.63 . 1.08 

1966 - Low 5.00 (3 /4) 4.75 (V7) 3.55 (V2D .20 
1947 - High 6.00(1/6) 5.75 (1/6) 5.25(1/6) .82 

. Low 5.75(3/10) 5 . 0 0 ( 3 / 1 0 ) 4.25(2/3) .52 

Feb. 10 5.75 5.13 5.20 .59 
17 5.75 5.13 5.19 .52 
24 . 5.75 5.13 5.06 .52 

Mar. 3 5.75 5.13 4.50 .66 
10£/ 5.75 5.00 4.65 .63 

• ewe kmmlr * #»m ah** 1/ Weakly rate shown i s that In e f f e c t a t end of period. Prlne rate i s that charged by large banks on short-term 
loans to business borrowers of the highest credit standing. 

7 j Average of daily r - t e s published by finance companies f o r directly placed paper f o r varying maturities in the 
90-179 day range. 

3 / Weekly average of da i ly e f f e c t i v e rate, which i s the rate f o r the heaviest volume of purchase and sa le transactions 
as reported to the Federal Reserve Bank of New York. 

Note.—Kighs and lows are f o r individual s e r i e s and eey be on d i f ferent dates for d i f f e r e n t . s e r i e s . For spreads, 
high refers to widest, and low to narrowest. Digitized for FRASER 

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



? 
STOCK M A R K I T 

100 
PRICES 

STOCK MARKET CREDIT 

* CHANGE IN SERIES 

VOLUME 

YIELDS 

1961 1964 

Exhib i t E — Par t I I 

Date 
Stock price 
index V 

Common 
stock 
yields 2/ 

("per cent) 

Trading 
volume 3/ 
(millions 
of shares) 

Stock marl 

Total 

cet customei 
Customers' 
debit bal-
ances 4 / 

r c r e d i t 
Bank 

loans to 
n o the r s "5 / 

(In mil .ions of do Liars) 

1961-62 - High 
Low 

1966 - High 
Low 

1967 - High 
Low 

Jan. 

.Feb. 
Feb. 24 
Mar. 3 

10£/ 

72.04(1 W a ) 
52.68 {6/22/€2) 
93.77 (2/11) 
73.20 («»/?) 
89.34(3/10) 
82.18(1/6) 

84.45 
87.37 
87.41 
88.29 
89.34 

2.82 
3.96 

10.1 
2.4 

3.02 10.7 7,997 5,835 
4 .04 5.0 7,302 5,169 
3.28 11.3 
3.69 6 .9 n.a. n.a. 

3.50 9.9 7,342 5,287 
3.35 9.9 n.a. 

3.36 9.4 n, a. 

3.32 10.9 n.a. n. a. 

3.28 11.3 n. a, n. a. 

5,602 (i2/<a)4,259(12/6i) 1,418 ( W « ) 
4,424 (l/ei) 3,253(1/61) l ,161(3/«/«) 

2,241(7/6) 

iwm 
2,055(2/1) 

2,055 
2,066 
2,066 
2,074 

S l i B s a i i E 
4 / toSTf'-Jnth f i b r e s for member f i n * of t h . New York Stock Exchange which carry margin accounts; exclude, 

further de ta i l see B u l l e t i n . 
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M O R T G A G E A N D B O N D YIELDS) 

HOME MORTGAGES 

Aaa CORPORATE BONOS: 

0 1961 1 9 6 2 

Exhibit P Part II 

FHA 
mortgages 2 / 

Conven-
t i o n a l 
mor t -
gages ^ 

Spread be-
tween y i e l d s 
on conv. & 
PHA a o r t -
sages =/ 

Aaa Co: 
Boi 

rpora te 
ida 

Spread between 
y i e l d a on new c o r -
p o r a t e bonds and 
PHA atga.1Seasoned 

4 / f bonds 
25-year 30-year 

Conven-
t i o n a l 
mor t -
gages ^ 

Spread be-
tween y i e l d s 
on conv. & 
PHA a o r t -
sages =/ 

Hew /̂ S e a s o n e d ^ 

Spread between 
y i e l d a on new c o r -
p o r a t e bonds and 
PHA atga.1Seasoned 

4 / f bonds 

1956 - Low 4.68 5 .20 .47 3 .08 3 .08 .76 
1957 High 5 .63 6 .00 .47 4 .94 4 .12 1.58 1.03 
1958 - L o w 5.35 5.55 .15 3 .65 3 .57 .88 .05 

1959-60 - High 6 .24 6 .30 .23 5 .25 4 .61 1.69 •73 
1961-65 - Low 5 .43 5 .44 5.80 .25 4 .12 4 .19 .77 - . 1 6 
1966 High 6.73 6 .81 6 .70 .30 5.82 5.49 1 .11 .46 

Low 5.72 5 .70 6 .00 - . 1 2 4 .84 4 . 7 4 .73 .09 

1966 - Oct . — — 6.70 5 .77 5 .41 .36 
Nov. n . a.- 6 . 8 1 6 .70 - . 1 1 5.72 5 .35 1.09 .37 
Dec. n. a . 6 .77 6 .65 - . 1 2 5.74 5 .39 1.03 .35 

1967 - Jan . 6 .62 6 .60 .02 5 .38 5 .20 . 1.24 .18 
Feb. n . a . a. a. a . a . 5 .20 2 ,03 

1/ Neither bortgage aor bond yields taks late aooeuat servlelng ooata.afcioh are aooh higher far moxtgagea 
than loads. GenemllT, beads pay Interest sesd-*nmial2yi mortgage#, monthly. Mortgage yields. If 
competed as esulvalmt to a sead-aaaoal interest laveotmset, w a l l bo sl ightly higher that glvaa la competed i 
the table. 

2/ Based ea THA-fieM-effioe oplaieas about average M.d prloes l a the private secondary maxfast fbr ae*-
hcee mortgages for laasdiate delivery. Separate data available for 25-year swrt—hoglairtmg Jaly 1961— 
90-year mortgages with •»«»«—•> dommpaymats, weighted by probable TO lame of txaasaotiaas. Yields ecse-
purted by TEA, sesnadag prepayment period of 12 years for 25 year mortgages and 15 years for 90— 
year mortgages. Over the period far idiloh they oaa he compared, the moi—mnt ef the two mortgage 
g e l d series has hem similar. Dashed l i e s indicate periods of adjustment to ohaages ia oeatractaal 

S/ Based oa TEA f ie ld office opinion oa typical interest rates (rounded) on oenventicoal f i r s t mortgages 
pxevailing in tie wrket areas of iastoing office o i t les . Beginning with April 1660, rate relates 
only to new-bone mortgages| prior to that date, rate related to both aew as well as sxistiag-home 
mortgages. Dashed line indicates this change la the series. ;

 v 4/ ISA mortgage yield data are for 25-year mortgagee through Jfoae 1961; 90-year mortgages thereafter, 
y See note for Exhibit G . 
%/ Moody's Investor Service. Monthly averages of daily data. See Bddblt A. Digitized for FRASER 
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IP 
E X HI AIT 0 fori 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 

NEW ISSUES 

SEASONED Aaa 

4 . 0 
1 9 6 5 \ 1 9 6 6 1 9 6 2 1 9 6 3 1 9 6 4 

Exhibit G - Part II 

Yields on New Corporate Bond Issues Adjusted to an Aaa basis 

Number 

I 0
 

1 Average Number Am't of issues Average 
of included (mil. yield of included (oil. yield 
issues of dollars) (vex cent) of dollars) (ner cent) 

Weekly averages: 

1967 - J a n . 6 4 9 6 . 0 5 . 3 8 J a n . 6 1 2 5 . 0 5 . 5 1 
Feb . 7 4 8 1 . 0 5 .20 13 2 4 0 0 . 0 5 . 4 5 

20 1 4 0 . 0 5 . 1 2 
27 2 3 1 . 0 5 . 1 5 

F e b . 3 1 3 5 . 0 5.21. 
10 2 6 6 . 0 5 . 1 1 
17 3 1 3 0 . 0 5 . 2 2 
24 1 2 5 0 . 0 5 ; 20 

Mar. 3 4 213 .0 r / 5 . 4 5 
Weekly a v e r a g e s : 10 3 190 .0 5 . 3 1 

High 5 . 5 1 ( 1 / 6 ) 
Low 5 . 1 1 ( 2 / 1 0 ) 

Hotel Averages of of fe r ing yie lds an *3JL new l a m e s of publicly offered corporate bonds rated A a a , Aa and 
A by Moody's Investors Service (except s e r i a l and convertible issues , of fer ings of na tu ra l gas pipeline 
and foreign companies, and bonds guaranteed by the Federal Government) weighted by tA.se of o f f e r ing . 
Before averaging, new offer ings a re adjusted to a composite Aaa basis by deducting from the ac tua l 
r eof fe t ing yield the excess of the weekly average yield f o r seasoned tends of the appropriate indastxy-
qnal i ty group over t he composite average f o r seascmd iaa-ra ted tends (Moody's). Averages considered 
unrepresentative because of special charac te r i s t ics of t e of fer ings included are denoted by an a s t e r i sk^ 
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It-

E x h i b i t H 

Long-term Corpora t e and S t a t e and Local Government 
S e c u r i t y O f f e r i n g s and Placements 

( 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 

J a n u a r y 
Februa ry 
March 

A p r i l 
May 
June 

J u l y 
August 
September 

October 
November 
December 

1 s t Qua r t e r 
2nd Q u a r t e r 
3rd Q u a r t e r 
4 t h Q u a r t e r 

1 s t h a l f 
Three q u a r t e r s 
Year 

1 s t Q u a r t e r 
2nd Q u a r t e r 
3rd Q u a r t e r 
4 t h Qua r t e r 

Year 

1966 p / 

e / 1 , 2 5 0 1,302 
e / 1 , 3 5 0 
e / 2 , 2 0 0 1,197 2 ,446 

1,946 

1,039 

1,635 

e / 4 , 8 0 0 

11.060 14,050 
14,805 17,601 

Excluding f i n a n c e companies 3/ 

4 ,884 
3,969 

13,366 

S t a t e and l o c a l 2/ 
1967 

e / 1 , 3 6 0 
1 / 1 , 1 5 0 
7 / 1 , 0 0 0 

e / 3 , 5 1 0 

1966 p / 1965 

1,184 804 
858 872 
868 904 

1,194 826 
906 924 

1,141 . 972 

699 986 
773 648 

1 ,018 966 

747 794 
965 1 ,021 
855 754 

2 ,910 2 ,580 
3 , 2 4 1 2 ,722 
2 ,490 2 ,600 
2,567 2,569 

6 ,151 5 ,302 
8 ,641 7,902 

11,209 10,471 

e / Es t ima ted by F e d e r a l Rese rve . 
p / 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 n e t p r o c e e d s . J — 
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E x h i b i t I 

New C o r p o r a 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 ) 

Q u a r t e r 
o r 

Month 

1965 - I 
I I 
I I I 
IV 

1966 - I 
I I 
I I I 
IV 

1967 - I 

1965 - O c t . 
Nov. 
Dec. 

1966 

T o t a l 

G r o s s p r o c e e d s f o r new c a p i t a l 
and r e f u n d i n g 1 / 

Bonds 
P u b l i c l y P r i v a t e l y 
O f f e r e d P l a c e d 

Common 
and 
p f d . 

s t o c k 

Memo: 
F o r e i g n 
i s s u e s 
i n c l u d e d 

Ne t p r o c e e d s 
f o r new c a p i t a l 1 / 2 / 

Mfg . P u b l i c 
U t i l i t y 

3 / J a n . _ 
Feb , 
Mar . 
Apr . 
May 
J u n e 
J u l y 
Aug. 
S e p t . 
O c t . • 
Nov. 
Dec. 

1967 - J a n . e j 
Feb . e / 
Mar. 

3, ,007 905 1, ,673 
5j ,043 1, ,864 2, ,259 
3. ,912 1, ,575 1, ,955 
4. ,030 L ,226 2 : ,264 

5. ,094 1 , ,774 2, ,586 
5, ,115 1 ; , 941 2 ; ,083 
4, ,197 2. ,256 1 ; ,627 
3 ,669 2; ,047 1 . ,247 

986 
1 ,398 
1 , 6 ^ 6 

1 , 3 3 9 
1 , 2 7 3 
2 , 4 8 2 
1 ,532 
1,106 
2 , 4 2 7 
1 , 0 8 5 
1 , 7 1 2 
1 ,400 

892 
1 ,115 
1 ,661 . 

1 ,280 
1 , 3 8 0 

287 
613 
326 

460 
560 
753 

- 6 2 8 
4 8 1 
832 
440 

1 ,140 
676 
499 
569 
980 

730 
830 

574 
529 

1 , 1 6 1 

692 
583 

1 , 3 1 1 
743 
556 
784 
535 
435 , 
6571 / 
256 
435 
555 

450 
400 

124 
257 
159 

99 
101 

99 

273 
402 
470 

158 
209 
243 

I 

Communi-
c a t i o n s 

92 
43 
43 

O t h e r 
I s s u e r s 

429 243 1 , 0 7 2 541 - . 91 1 , 034 

920 215 1 , 6 7 9 609 255 • 2 , 246% 

383 263 1 , 1 1 9 786 323 1. ,304 
540 300 1 ,145 610 177 1: ,815 

734 345 1 , 8 6 0 969 602 1. ,553 
1 , 0 9 0 168 2 , 2 0 5 960 392 1 ,418 

314 154 1 ,558 657 567 1. ,309 
. 375 117 1 ,232 984 417 918 

401 
671 
741 

187 . 93 353 388 141 420 
130 118 530 241 160 306 
417 133 977 340 301 827 
210 . 86 692 364 76 421 

69 33 376 274 40 368 
811 49 1 ,137 322 276 629 
110 69 397 263 52 327 
137 22 518 313 318 522 

67 62 643 81 198 460 
137 66 331 254 97 147 
111 27 228 320 168 369 
127 24 673 409 152 401 

100 n . a . 500 175 275 300 
150 n . a . 650 300 50 350 

P r e l i m i n a r y . 
E s t i m a t e d by F e d e r a l R e s e r v e . 
G r o s s p r o c e e d s exceed n e t p r o c e e d s by t h e c o s t of f l o t a t i o n . 
F o r t o t a l s e e 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 and 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 and f i n a n c e , and commerc i a l and o t h e r . 

Z j Does n o t i n c l u d e U.S . S t e e l $600 m i l l i o n c o n v e r s i o n of p r e f e r r e d s t o c k t o d e b e n t u r e s . 
4 / I n c l u d e s $229 m i l l i o n C o n s o l i d a t i o n Coal i s s u e f o r p a r t i a l payment of a l i q u i d a t i n g 

d i v i d e n d . 
SOURCE: S e c u r i t i e s and Exchange Commission. 
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11 
Exhibit J . 

Other Securi ty Offer ings 
(In m i l l i o n s of d o l l a r s ) 

Gross Long-term If 
Fore ign Government 2/ Fede ra l Agency 3/ 

1967 1966 1965 1967 1966 1965 

January n . a . 12 218 n. a . 
February 40 503 129 
March 40 38 410 185 
A p r i l 66 73 392 325 
May 69 - - 699 — . 

June 76 91 1,030 775 
Ju ly 72 33 1,084 
August 7 74 799 239 
September- 50 5 400 150 
October 23 52 450 375 
November 74 75 800 375 
December 68 2 239 179 

Year 598 661 
' 1 

6,806 2 ,732 

New s h o r t - t e r m 4 / 
S t a t e and l o c a l Government 5/ Fede ra l Agency 3/ 

January 2 / 179 103 238 n . a . 308 -137 
February 39 91 -24 -174 
March -319 -458 450 117 
A p r i l 580 647 718 -11 
May. 462 204 85 509 

-334 -82 284 237 
Ju ly -103 119 -590 132 
August 270 408 -270 206 
September -161 152 -652 105 " 
October -48 59 -555 -309 
November 503 274 -283 202 
December 2 /570 -366 -219 -76 

Year 2 /518 1,286 -748 801 

£/" Pre l iminary . , e / Est imated by Fede ra l Reserve, n . a .—Not a v a i l a b l e . 1/ These d a t a | 
d i f f e r from those in Exh ib i t H in t h a t r e fund ing i s s u e s , as we l l as new c a p i t a l i s s u e s , 
a re included.". Long-term s e c u r i t i e s a re d e f i n e d as those matur ing i n more than one y e a r . | 
2 / Inc ludes 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 ubd iv id ions 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 Commission 
2 / I s s u e s not guaranteed by U.S. government. Source : Long-term, S e c u r i t i e s and Exchange > 
Commission; s h o r t - t e r m , Treasury Dept. & Fed. Reserve . 4 / These d a t a d i f f e r from those | 
in Exh ib 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 fund ing i s s u e s or from o the r funds . Data inc lude 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 year or l e s s . 5J P r i n c i p a l l y tax 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 , or c e r t i f i c a t e s and Publ ic Housing Auth. n o t e s . In some i n s t a n c e s PHA notes 
included may have a somewhat longer m a t u r i t y than 1 y e a r . Source: . Bond Buyer & Federa l 
Reserve . 
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1.14 

l i U l t t K 

&#r#e L N | - t t n M i l e S e c u r i t y I n m i w Wm C a p i t a l 
( O t h e r t h a e 0 . S . T i m w y ) \ f 

F r e c a e l a o f La rge I n — O f f e r e d 
(Im • i l l i e e e o f 4 > U w i ) 

O m a n • t e i t e i t 
M i 

l o c a l O t h e r 2 / 
T o t a l 

( e t h e r t h e e 
C M w e r t l h l e a ) 

C o s v e r t i h l e 
h o W a 

Stocfce 

i t e i t 
M i 

l o c a l O t h e r 2 / 

1966 - Feb. 545 391 84 . 70 424 — — 

Mar. 890 544 75 271 399 55 
Apr o 643 481 155 106 720 60 
May 401 351 50 466 ' - -

June 1,317 636 20 661 582 275 , 
J u l y .402 170 182 50 338 15 | 
Aug. 1,189 862 . 257 80 410 i, . 

Sepc. 627 287 340 - - 611 50 
Oct . 523 352 116 • 55 387 - -

Nov. 510 363 97 50 464 55 
Dec. 1 ,177 990 118 68 669 60 

1967 - J a n . 681 611 30 40 947 230 
, Feb. 842 709 40 93 675 530 

Large I n d i v i d u a l I s s u e s O f f e r e d March 1 th rough 10 

I####* t m i f 
imamt 

frdllieoe 
o f 

i o l l e r e ) 

M a t u r i t y 
Ceepee 

r a t e o r 
mot l e t e r -
o e t eeeC 

O f f e r 
&»* 

B a t i n g 

Chesapeake. & Potomac T e l . 
5 - 5 / 8 Co. of V i r g i n i a Deb. • 6 5 . 0 2007 5 - 5 / 8 5 .55 Aaa 

Borg Warner. Corp. S . F . deb. 75 .0 1992 5 . 5 0 5 . 5 0 As 
Honeywell , I n c . S. F. deb . 6 0 . 0 1992 5 . 6 0 5 . 6 0 

. S h e l l Oi l Co. Deb. 150 .0 1992 5 . 3 0 5 .32 As. ?. . 
Panhandle E a s t e r n P ipe 

5 .75 Line .Co. Deb. 4 0 . 0 1987 5 - 3 / 4 5 .75 A 
Te l edyne , I n c . S . F . deb . 3 0 . 0 1992 6 - 1 / 2 6 .50 ' Baa 
San Diego Gas & E l e c , Co, 1 s t mtg. b d s . 2 5 . 0 1997 5 - 1 / 2 5 .38 Aa 
Sou thwes te rn Pub. S e r v i c e 

Co. 1 s t mtg. b d s . 1 5 . 0 1997 5 . 7 0 5 . 7 0 A 
Genera l Tele Co. of Cal i f , S -F . debo 50 .0 1992 5 - 3 / 4 5 . 8 0 Baa , 
Amphenol Corp„ Conv. sub . deb. 15 .0 1992 4 - 1 / 4 4 .25 Ba 

S t a t e and l o c a l Govt . 

S t a t e of Maine G.O. 17 ,0 ' 1968-97 3 .32 2 . 7 0 - 3 . 4 2 Aaa 
Hamil ton C o . , Ohio G.O. 19 .8 1968-90 3 . 4 0 2 . 7 5 - 3 . 4 5 Aaa 
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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 March 1 th rough 10 ( C o n t ' d ) 

. I s s u e r - Type 3 / 

Amount. 
( m i l l i o n s 

o f . 
d o l l a r s ) 

M a t u r i t y 

Coupon 
r a t e o r 
n e t i n t e r -
e s t c o s t 

O f f e r -
ing 
v i e l d 

Rating^ 
i 

S t a t e 6c l o c a l Government (Con r t ) 

Bonds 11619.°1967-2007 3 . 4 8 n . a . Aaa 
Rev . -Ut . 38 .9 1970-2014 4 .07 3 . 1 5 - 4 . 3 5 Baa 
G.O. 10.0 1968-87 3 .44 2 . 0 8 - 3 . 5 0 Aa 

Housing A s s i s t a n c e Admin. 
Tacoma, Washington 
S t . Louis J r . C o l l D i s t . , Mo. 

' ;r 
Other 

None 

Bonds 11619.°1967-2007 3 . 4 8 n . a . Aaa 
Rev . -Ut . 38 .9 1970-2014 4 .07 3 . 1 5 - 4 . 3 5 Baa 
G.O. 10.0 1968-87 3 .44 2 . 0 8 - 3 . 5 0 Aa 

* - - R i g h t s o f f e r i n g . 
' n v a . -_^}ot a v a i l a b l e . 

1/ 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 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 ies . 

3 / I n the ca se 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. d e n o t e s gene ra 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 secured 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 secured only by income from q u a s i - u t i l i t i e s ; R e v . - S . T . , revenue bonds 
secu red by revenue from s p e c i f i c t axes o n l y ; R e v . - R e n t . , revenue bonds secu red s o l e l y 
by l e a s e payments . 
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1.14 

M O H t 1 

F o r e f c t — l a g L a r g e U w * - t e m W b l t e » e e i » r i t f O f f e r l a g f o r * » C ^ t t s l 
( O t h e r t h a n O. f l . T r s s # u r y > 1 / 

t w e e t e d 9 v e e e M e f e w I ter t b e o o l a g l e r g e 
( I » e l l l i e e e e f toilet*) 

1966 - Feb . 28 
Mar. 31 
Apr . 30 
May 3 1 
J u n e 30 
J u l y 29 
Aug. 31. 
Sep t . .30 
O c t . 31 
Nov. 30 
Dec. 30 

1967 - J a n , 31 
Feb . 28 

M l | « M k W l o W * 
, l t « l l w 

I U M n 4 
. t o M l M T t t 

V 

828 
489 
248 

1 , 2 6 1 
317 
677 
662 
687 
397. 

1 , 0 9 8 
656 
486 

3,41.0 

366 
2 53 
399 
58^ 
337 
a03 
515 
300 
140 
696 
939 
780 
508 

20 

30 
15 

40 

30 
530 
250 

F o r t h c o m i n g Large O f f e r i n g s a s of March 10 

C w r y e r e i e 
I t t t M em# o t * r I f 

1 , 1 7 6 504 90 
606 334 55 

1 , 0 3 6 546 55 
1 , 2 6 1 584 85 

619 353 . 50 
697 403 35 
853 685 90 
767 380 35 
457 175 35 

1 , 1 3 3 571 65 
811 1,1.54 • 95 
706 851 545 

1 , 5 3 4 528 265 

T r a n s c o n t i n e n t a l Gas P i p e l i n e 
Corp . 

F ruebsu f C o r p . 
T rans World A i r l i n e s 
Wes te rn M a s s a c h u s e t t s Cv. 
E a t e n Yale &. Tcwne, I n c . 
P a c i f i c Gas b E i e c . Co. 
C e n t r a l I l l i n o i s i t . C')» 
Arkansas Pwr „ 6e.Lt.» Co. 
B a x t e r l ab . - . r a t -v r i e s 
P u l l m a n , I n c . 
Lockheed A i r c r a f t Corpo 
Sunbeam Corp . 
Union E l e c t r i c Co. 

e f 
M l m l 

Ii f f y i l i a t e i f l t e o f 
• f f e r i e g 

Dt-:D. 
Deb. -
Con v., subo d e b . 
1st. mtg . b d s . 
Deb. 
1 s t mtg . b d s . 

"i s t mt.g. b d s . 
1 s t m tg . b d s . 
Conv. s u b . debo 
Deb. 
Debo 
Deb, 
-1st mtg . b d s . 

5 0 . 0 
50, 0 

100.0 
1 5 . 0 
-0.0 
8 0 . 0 
2 0 . 0 
3 0 . 0 
2 5 . 0 
6 0 . 0 

1 2 5 , 0 
5 0 . 0 
3 0 . 0 

MaTch. 13 
March 13 
Mb.rci. 14 
March 14 
Ma: c% 14 
March 15 
March 15 
March 15 
March 16 
Match 16 
Mavch 21 
March 21 
March 22 
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L - 2 

Forthcoming Large O f f e r i n g s a s of March 10 ( C o n t ' d ) 

Type 

Amount 
( m i l l i o n s 

of 
d o l l a r s ) 

Approximate d a t e of o f f e r i n g 

Corpo ra t e ( C o n t ' d ) 

Ohio B e l l Telephone Co. Debs. 75 .0 March 23 
Commonwealth Edison Co. 1 s t mtg. b d s . 5 0 . 0 March 28 
Midland-Ross Corp. Deb. 2 5 . 0 March 28 
Long I s l a n d L i g h t i n g Co. 1 s t mtg. b d s . 3 5 . 0 March 30 
Bangor Punta Corp. Conv. sub . deb. 15 .0 March 
F r o n t i e r A i r l i n e s Deb. 1 5 . 0 March 

*West inghouse Deb. 200 .0 March 
*Duke Power Co. 1 s t mtg. bds . 7 5 . 0 A p r i l 5 
*Dayton Pwr. & L t . Go. 1 s t mtg. b d s . 4 0 . 0 I n d e f i n i t e 

Black and Decker Deb. 24 .2 I n d e f i n i t e ( r t s . e x p . ) 
Duval C o r p o r a t i o n Deb. 2 5 . 0 I n d e f i n i t e 

S t a t e . a n d l o c a l Government 

L o u i s i a n a C a p i t a l C o n s t r u c t i o n 
and Imp. Comm. G.O. 3 0 . 0 March 14 

New York S t a t e Housing Finance 
Agency Rev . -Ren t . 71 .0 March 15 

South L o u i s i a n a P o r t Comm. Rev. & G.O. 1 1 . 0 March 16 
Oakland, Washtenaw, e t . a l . 

Coram; C o l l . D i s t . , Michigan G.O. 1 2 . 0 March 16 
S t a t e o f C a l i f o r n i a G.O. 100 .0 March 21 
Santa C l a r a County, C a l i f . G.O. 15 .2 March 21 

- N a s h v i l l e & Davidson G o ' s . , 
T e n n e s s e e j Met ro . Govt . G.O. 24 .3 March 21 

Wisconsin S t a t e Agencies Bldg . 
C o r p . , Milwaukee R e v . - R e n t . 25 .8 March 22 

East. Baton Rouge Parish, La, G.O. 2 0 . 0 March 22 
*Dallas- , Texas G.O. 19.7 March 27 
^Colorado S p r i n g s , Colorado R e v . - Q . - U t . 12 .0 March 28 
*Los.Angeles Dep t . of Wtr. & 

Pwr., California R e v . - U t . 15 .0 March 29 
^Washington Suburban S a n i t a r y 

D i s t . , Maryland G.O. 2 0 . 0 Apr i l 4 
Metro . S t . Louis Sewer D i s t . , 
Missouri G.O. 2 0 . 0 I n d e f i n i t e 

. Other 

I n t . Bank f o r Recon. & Devel . Bonds 250 .0 March 13 
--Nippon Tel. & Tel. Pub. Corp. Bonds 15 .0 I n d e f i n i t e 
FNMA . . . P a r t . C e r t s . 7 5 0 . 0 March 22 
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FOOTNOTES: 

^ - - I n c l u d e d i n 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 arid ove 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 . 
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 t eed i s s u e s of F e d e r a l Agenc ies . 
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. 
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H. 14 
E x h i b i t M 

F o r e i g n Government and Corpo ra t e S e c u r i t y O f f e r i n g s 
and Placements i n t h e 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 

S a l e 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 J anua ry 1 th rough March 10 

1/17 5 0 . 0 I n t e r - A m e r i c a n Development Bank — 5.20% bonds 
m a t u r i n g 1992, r e o f f e r e d t o y i e l d 5.20%. 

1/24 3 0 . 0 P rov ince of Nova S c o t i a — 5r7/8% S . F . d e b e n t u r e s 
m a t u r i n g 1992, r e o f f e r e d t o y i e l d 5.84%. 

1/26 4 0 . 0 C i t y of M o n t r e a l , Canada — 6 % d e b e n t u r e s m a t u r i n g 
1987-92, r e o f f e r e d t o y i e l d 5.95%. 

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

March 250 .0 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-
Bonds. 

I n d e f i n i t e 15.0 Nippon Te l eg raph and Telephone P u b l i c Corp. - - Bonds, 

* — I n c l u d e d i n t a b l e f o r f i r s t t ime . 
* * - - I s s u e so ld t o i n v e s t o r s o u t s t i d e of ILS. 

* * * — I s s u e 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 . Digitized for FRASER 
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PART I I : P r i v a t e P lacements - Repor ted J anua ry 1 th rough March 10 

Date Repor ted 

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 

i/16 12 .5 Repub l i c of Peru — 7-3/4% e x t e r n a l n o t e s , 
m a t u r i n g 1971 - - no i n f o r m a t i o n a v a i l a b l e 
on takedown. 

3 / 1 4 5 , 0 Prov ince of Quebec — 5-7/8% bonds , 
m a t u r i n g 1997 — 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 tne d a t a shown in the 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 laced securities i n the p e r i o d i n which funds a r e a c t u a l l y 
t a k e n down bu t -only i n the amount of takedown w h i l e the p lacements j shown in t h i s 
e x h i b i t a r e i nc luded 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 or no i n f o r m a t i o n conce rn ing 
t im ing of takedown. F u l l or p a r t i a l takedowns may t ake p l a c e bo th p r i o r and subsequent 
t o the d a t e -a p lacement i s r e p o r t e d . 
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