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TABLE 1: Yields, Volume and Reception 

CORPORATE BOND MARKET 
YIELDS VOLUME ; 2 - -

WEEK ENDING: MOODY'S PER CENT 
SEASONED GROSS . SOLD BY END BONDS SCHEDULED 

NEW.ISSUE 1 Aaa OFFERINGS OF WEEK WITHIN 28 DAYS 
1970 - Apr . 3 . 8 ; 55 7 . 8 5 725 95 685 ; 

10 8 . 3 0 7 . 8 0 551 68 444 
17 8 : 6 5 7 . 8 2 373 87 448 
24 8 . 7 5 - 7 . 8 3 317 99 733 

May 1 8 . 9 1 7 . 9 2 195 99 2 , 7 1 7 
8 8 . 9 8 t 7 . 9 9 345 100 2 , 6 3 6 * 

15 9 . 1 0 J 8 . 0 9 610 97 2 , 3 8 5 * 
22 9 . 0 5 8 . 1 6 284 62 1 , 0 4 4 
28] j n . a . n . a . 2 50e n . a . n . a . 

MUNICIPAL BOND MARKET 
YIELDS VOLUME2 

WEEK ENDING: . MOODY'S BOND BUYER . PER CENT 
•SEASONED SEASONED 20 GROSS SOLD BY END BONDS SCHEDULED 

Aaa BOND INDEX OFFERINGS OF WEEK WITHIN 28 DAYS 
1970 - Apr . 3 5 . 9 0 6 . 1 1 264 63 1149 

10 6 ; 1 0 6 . 3 3 429 88 931 
17 6 . 2 5 6 . 5 0 473 78 1047 
24 6 . 4 7 6 . 7 3 398 73 649 

May 1 6 . 5 0 6 . 7 9 196 77 530 
8 6 . 5 5 6 . 8 9 113 68 624 

15 6 . 7 0 6 . 9 6 319 70 449 
22 6 , 7 4 7 .02 249 63 508 
28E< n . a . 225e n . a . 

1 D e r i v e d by a d j u s t i n g t o a Aaa b a s i s , new i s s u e s of p u b l i c l y - o f f e r e d c o r p o r a t e bonds 
w i t h c a l l p r o t e c t i o n , r a t e d A, Aa, o r Aaa by Moody's I n v e s t o r s S e r v i c e ( e x c e p t s e r i a l 

^ and c o n v e r t i b l e i s s u e s , o f f e r i n g s of n a t u r a l gas p i p e l i n e and f o r e i g n c o m p a n i e s , and 
bonds g u a r a n t e e d by t h e F e d e r a l ^Government . ) 

2 M i l l i o n s of d o l l a r s u n l e s s o t h e r w i s e i n d i c a t e d . 

No te : See f o o t n o t e s t o T a b l e 3 

* AT&T rights offerings included in May estimate. 
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TABLE 2: Details on Inventories 

CORPORATE BONDS IN SYNDICATE END OF LATEST WEEK 
DATE AMOUNT ORIGINAL RATING AND ESTIMATED PRO-

OFFERED , (MIL. $) ' ISSUER COUPON YIELD CALL PROTECTION PORTION SOLD 

5 / 2 1 
5 / 2 0 
5 / 1 4 
5 / 1 3 

4 5 . 0 
1 5 0 . 0 

3 0 . 0 
1 5 . 0 

Ohio E d i s o n 9,.25 9 . 0 5 , Aaa" 5 y e a r s \ 30% 
New York T e l . 9 . 2 5 9 . 0 5 Aaa 5 y e a r s V 50% 
Columbus & So. Ohio E l e c . 9 . 0 0 8 . 7 5 Aa 5 y e a r s . 98% 
Monongahela 9 . 7 5 9 . 6 0 A 5 y e a r s 99% 

CORPORATE BONDS RELEASED FROM SYNDICATE DURING LATEST WEEK 
DATE 

OFFERED 
ORIGINAL fINCREASE RATING AND ESTIMATED PRO-

AMOUNT ISSUER COUPON YIELD IN YIELD CALL PROT. PORTION RELEASED 

N O N E 

INVENTORIES 1 

DATE MUNICIPALS 
BLUE LIST IN SYNDICATE 

CORPORATES 
IN SYNDICATE 

1970 A p r i l 24 

May 1 
8 

- \l 

557 

541 
457 
463 

_489_ 

154 

116 
90 

128 
_184_ 

36 

24 
0 

17 
108 

N.C. - No c a l l p r o t e c t i o n . 
1 A l l f i g u r e s i n m i l l i o n s of d o l l a r s . B l u e L i s t i s d a i l y a v e r a g e f o r week ended F r i d a y , E x c e p t f o r l a t e s t - w e e k 

d a i l y a v e r a g e of t h r e e days ended Wednesday. A l l o t h e r f i g u r e s a r e a s of F r i d a y . which Digitized for FRASER 
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BONDS IN SYNDICATE 
Fr iday f i g u r e s 

m i i i i i i i l i t i 
CORPORATE B O N D S IN SYNDICATE 

" Mi l l ions of d o l l a r s 

I I I I I I I I I 

i i r i i i .i t. i i i i 
MUNICIPAL BONDS IN SYNDICATE 

200 

100 

0 

3 0 0 

200 

100 

0 
SEPT, DEC. 

68 
J U N . 

1 9 6 9 

JUN. 

1 9 7 0 
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TABLE 3: High Grade Bond Yields . 

DATE 
NEW 

CORPORATE 
Aaa 1 

MOODY'S SEASONED 
CORPORATE 

Aaa 2 

U.S. GOVERNMENT 
20-YEAR 

CONSTANT 
MATURITIES 3 

BOND 
BUYER'S 
SEASONED• 

MUNICIPALS 4 

1968 - High 7 . 0 2 ( 1 2 / 1 3 ) 6 . 5 5 ( 1 / 2 7 ) 5 . 9 0 ( 1 / 2 0 ) 4 . 8 5 ( 1 / 2 6 ) 
Low 6 . 1 3 ( 8 / 3 0 ) 5 . 9 5 ( 9 / 1 3 ) 5 . 1 8 ( 8 / 9 ) 4 . 0 7 ( 8 / 8 ) 

1969 - High 8 . 8 5 ( 1 2 / 5 ) 7 . 8 4 ( 1 2 / 2 6 ) 6 . 9 7 ( 1 2 / 2 6 ) 6 . 9 0 ( 1 2 / 1 8 ) 
Low 6 . 9 0 ( 2 / 2 1 ) 6 . 5 5 ( 1 / 3 ) 5 . 9 6 ( 1 / 2 4 ) 4 . 8 2 ( 1 / 2 8 ) 

1970 - High 9 . 1 0 ( 5 / 1 5 ) 8 . 1 6 ( 5 / 2 2 ) 7 . 1 7 ( 5 / 2 2 ) 7 . 0 2 ( 5 / 2 1 ) 
Low 8 . 2 0 ( 2 / 2 7 ) 7 . 7 9 ( 3 / 6 ) 6 . 6 0 ( 3 / 6 ) 5 . 9 5 ( 3 / 1 2 ) 

1970 - May 1 8 . 9 1 7 . 9 2 7 . 0 8 6 . 7 9 
8 8 . 9 8 7 . 9 9 7 . 1 5 6 . 8 9 

15 9 . 1 0 8 . 0 9 7 . 1 2 6 . 9 6 
22 9 . 0 5 . 8 . 1 6 7 . 1 7 7 . 0 2 

1 New c o r p o r a t e i s s u e s , w i t h c a l l p r o t e c t i o n , a d j u s t e d ( a s d e s c r i b e d i n 
f o o t n o t e 1 of T a b l e 1) t o a Aaa b a s i s . 

2 Weekly a v e r a g e of d a i l y f i g u r e s . Ave rage t e rm of bonds i n c l u d e d i s 
22 -24 y e a r s . 

3 Weekly a v e r a g e of d a i l y f i g u r e s . 
4 T h u r s d a y f i g u r e s . The a v e r a g e r a t i n g o^ the . 20 bonds used i n t h i s i n d e x 

' f a l l s midway be tween t h e f o u r top g r o u p s a s c l a s s i f i e d by Moody ' s I n -
v e s t o r s S e r v i c e . 

N o t e - - H i g h s and lows a r e 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 . 
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HIGH GRADE BOND YIELDS 
P e r c e n t 

NEW CORPORATE Aaa 

MOODY'S 
CORPORATE Aaa 

U S. GOVT. 20-YR. 
CONSTANT MATURITIES 

r BOND BUYER MUNICIPAL 

1967 1968 1 9 6 6 1969 1970 
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TABLE 4: Long-term Corporate and State and Local Government 
Security Offerings and Placements 

(In millions of dollars) „ 

PERIOD 

GROSS PROCEEDS 

PERIOD CORPORATE1 STATE AND LOCAL 2 PERIOD 

1970 1969 1968 1970 . 1969 1968 

J a n u a r y 2 , 6 0 1 2 , 0 7 5 1 , 7 7 1 i 1 , 3 3 8 1 , 2 6 2 1 , 1 7 8 
• F e b r u a r y 1 , 8 3 0 2 , 0 4 5 1 , 6 0 8 1 1 , 2 1 2 987 1 , 1 5 8 
March 3 , 4 0 0 e 2 , 0 9 8 1 , 7 9 9 ! 1 , 4 9 9 538 1 , 4 0 4 

A p r i l 3,OOOe 2 , 7 4 8 , 1 , 4 2 8 j 1 , 6 3 0 1 , 8 0 1 1 , 3 1 8 
. May 4 , 1 0 0 e ^ 2 , 0 7 6 1 , 8 6 6 | l , 0 0 0 e 1 , 1 1 0 1 , 1 4 3 

2 , 5 3 0 2 , 4 1 1 
1 '' 

737 1 , 3 9 5 

J u l y 2 , 4 7 8 2 , 1 4 3 
1 

1 , 0 9 7 1 , 4 6 9 
Augus t - 1 ,427 1 , 4 3 2 f 808 1 , 6 9 9 
September 2 , 4 2 7 1 ,557 

j _ 
559 1 , 4 4 4 

Oc tobe r 1 , 9 3 3 2 , 1 2 9 1 , 2 8 0 2 , 2 3 0 
November 2 , 3 7 5 1 , 7 6 7 886 1 , 0 2 1 
December 2 , 5 3 2 2 , 0 5 4 816 1 , 1 1 5 

1 s t Q u a r t e r 7 , 8 3 1 e 6 , 2 1 8 ~ 5 , 1 7 8 ' 4 , 0 4 9 2 , 7 8 7 3 , 8 4 0 
" 2nd Q u a r t e r 7 , 3 5 4 5 , 7 0 4 3 , 6 4 8 3 , 8 5 6 
3rd Q u a r t e r 6 , 3 3 2 5 , 1 3 3 2 , 4 6 4 4 , 6 1 2 
4 t h Q u a r t e r 6 , 8 4 0 5 , 9 5 0 2 , 9 8 2 4 , 3 6 6 

1 s t h a l f 1 3 , 5 7 2 1 0 , 8 8 2 6 , 4 3 5 7 , 9 5 6 
T h r e e q u a r t e r s 1 9 , 9 0 4 1 6 , 0 1 5 8 , 8 9 9 1 2 , 0 0 8 
Year 2 6 , 7 4 4 2 1 , 9 6 5 1 1 , 8 8 1 1 6 , 5 7 4 

E x c l u d i n g f i n a n c e compan ies 3 

, 1 s t Q u a r t e r 6 , 1 7 0 . 5 , 1 0 7 
2nd Q u a r t e r 7 ,037 5 , 4 2 7 
3rd Q u a r t e r 4 , 7 8 5 
4 t h Q u a r t e r 5 , 6 5 4 

Year 2 0 , 9 7 3 

S e c u r i t i e s and Exchange Commission e s t i m a t e s of g r o s s p roceeds . . 
I n v e s t m e n t B a n k e r s A s s o c i a t i o n of Amer ica , e s t i m a t e s of p r i n c i p a l a m o u n t s . 
T o t a l g r o s s p r o c e e d s e x c l u d i n g o f f e r i n g s of s a l e s and consumer f i n a n c e 
c o m p a n i e s . 

N o t e : AT&T r i g h t s o f f e r i n g i n c l u d e d i n May e s t i m a t e . 
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TABLE 5: New Corporate Security Issues, Type of Issue and Issuer 
(In millions of dollars) 

QUARTER 
OR 

MONTH 

1969 - I 
I I 
I I I 
IV 

1970 - I e / 

1969 - A p r . 
May 
J u n e 
J u l y 
Aug. 
S e p t . 
O c t . 
Nov. 
Dec . 

1970 - J a n . 
F e b . 
Mar. 
Apr. 

GROSS PROCEEDS BY 
TYPE OF ISSUE 

BONDS 
PUBLICLY 
OFFERED 

6 , 2 1 8 2 , 6 5 7 
7 , 3 5 4 3 , 4 1 1 
6 , 3 3 2 : — 3 , 1 8 6 

3 , 4 7 9 
8 , 2 3 0 ' 4 , 9 6 8 

2 , 7 4 8 
2 , 0 7 6 
2 , 5 3 0 
2 , 4 7 8 
1 .426 
2 . 4 2 7 
1 , 9 3 3 
2 , 3 7 5 
2 , 5 3 2 
2,601 
1 , 8 3 0 
3 , 4 0 0 
3 , 0 0 0 

1 , 2 6 8 
8 7 1 

1 , 2 7 2 
1 , 2 7 9 

685 
1,222 

969 
1 , 1 6 4 
1 , 3 4 6 
1 , 5 9 4 
1,068 
1 , 9 0 0 
2,000 

PRIVATELY 
PLACED 

COMMON 
AND 

PFD. 
STOCK 

1 , 5 4 0 
1 , 6 7 3 
1 , 3 4 7 
1 , 0 5 3 
1 , 0 9 2 

649 
510 
514 
609 
259 
479 
313 
226 
514 
485 
292 
400 
400 

2 , 0 2 3 
2 , 2 6 8 
1 , 7 9 7 
2 , 3 0 7 
2 , 1 7 0 

830 
694 
744 
589 
482 
726 
651 
984 
672 
522 

470 
1,100 

600 

MEMO; 
ISSUES INCLUDED 

FOREIGN CONVERTIBLE 

215 
227 
289 
115 

1 , 3 5 5 
1,126 

750 
809 
829 

GROSS PROCEEDS BY 
TYPE OF ISSUER 

PUBLIC 
UTILITY 

COMMUNI-
CATIONS 

1 , 4 0 7 
1 , 7 7 3 
1,862 
1 , 3 1 4 
2 , 6 7 1 

1 , 3 4 6 
1 , 8 7 8 
1 , 5 4 4 
1 , 9 6 7 
2 , 3 2 0 

473 
432 
684 
598 

511 

OTHER 

2 , 9 9 3 
3 , 2 6 6 
2 , 2 4 3 
2 , 9 6 1 
2 , 7 2 9 

62 430 513 784 44 1 , 4 0 5 
28 4 6 3 569 392 197 915 

137 I 233 6 9 1 - 702 191 946 
132 214 875 493 286 826 
122 167 362 507 126 4 3 3 

35 369 625 544 272 984 
59 105 260 745 120 808 

8 303 453 622 201 1 , 0 9 9 
4 8 4 0 1 6 0 1 600 : 277" 1 , 0 5 4 
60 387 787 639 229 947 
33 , 249 3 7 1 540 226 694 
n . a . 250 1 , 5 0 0 820 260 820 
n . a . 330 800 960 25 1 , 2 1 5 

1 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 ia l and o t h e r . 
S o u r c e : S e c u r i t i e s and Exchange Commiss ion . Q u a r t e r l y s u p p l e m e n t s a r e a v a i l -
a b l e . 
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T A B L E 6: Large Long-term Publ ic Security Issues for New Capital 
(Other than U.S. T reasu ry ) 1 

May 1-May 22, 1970 
AMOUNT COUPON 

TYPE u 
( M I L L I O N S RATI: OR O F F E R - MOOPY1 

I S S U E R TYPE u OF MATURITY K1:1 h . T E R - ING K A T I M . 

DOLLARS) 1 ST C O S T Y1 ELI) 

C o r p o r a t e 

P h i l a d e l p h i a E l e c . Co. 1 s t Mtg. 4 0 . 0 1976 8 . 5 0 8 . 5 0 Aaa 
Boise Cascade C r e d i t Corp. Debs . 75 .0 1975 10.00 10.00 Bbb 
C a r o l i n a Pwr & L i g h t P r e f . s t k . 3 0 . 0 
H a r t f o r d Elec L i g h t Co. 1 s t m t g . 20 .0 2000 9 . 2 5 9 .20 Aa 
Aluminum Co. of America S . F . d e b s . 150.0 1995 9 .00 9 . 1 0 A 
S o u t h e r n Union Gas Co. S . F . d e b s . 15 .0 1990 9 . 7 5 9 . 7 5 A 
Jewel Cos. Com s t k . 24 .7 
Gene ra l Accep tance Corp. Debs. 50 .0 1990 10 .25 10 .25 Bbb 
Columbus & Sou the rn Ohio Co. Bonds 3 0 . 0 2000 9 . 0 0 8 . 7 5 Aa 
N a t i o n a l Cash R e g i s t e r Deb Si 150 .0 1995 6 . 0 0 6 . 0 0 Baa 
Burroughs Corp. Bonds 75 .0 1975 9 . 0 0 9 . 0 0 * . A 
Monongahela Power Co. 1 s t mtg. 1 5 . 0 2000 9 . 7 5 ' 9 : 6 0 A 
S o u t h e r n Coun t i e s Gas Co. 1 s t mtg. 3 2 . 0 1995 9 . 5 0 9 . 5 0 Aa 
American Brands .Notes 100 .0 1975 8 . 8 8 9 . 0 0 Aa „ 
B e t h l e h e m S t e e l Corp. Debs . 150 .0 2000 9 . 0 0 9 . 0 0 Aa 
Ohio Ed i son Co 1 s t Mtg. 4 5 . 0 2000 9 . 2 5 9 . 0 5 , Aaa 
New York Telephone Co. Ref . Mtg. 150 .0 2010 9 . 2 5 9 . 0 5 Aaa 
N o r t h e r n S t a t e s Power Co. 1 s t Mtg. 4 5 . 0 1974 8 . 8 8 8 . 8 8 A 
^ P h i l a d e l p h i a E l e c . Co. 1 s t Re f . , Mtg. 3 0 . 0 1976 8 . 5 0 8 . 5 0 Aaa 
*AT&T Debs w/w 1569.0 
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TABLE 6: Large Long-term Public Security Issues for New Capital (continued) 
(Other than U.S. Treasury)1 

May 1-May 2 2 , 1970 
AMOUNT COUPON 

(MILLIONS RATE OR OFFER- MOODY'S 
ISSUER TYPE 2 OF MATURITY NET INTER- ING RATING 

DOLLARS) EST COST YIELD 

S t a t e & l o c a l Government 

Kansas C i t y , Kansas 
L o u i s i a n a S t a d i u m and 

E x p o s i t i o n D i s t r i c t 
F u l t o n Co. Ga. S c h . D i s t . 
Oak land Co, M i c h . 
M e t r o . W t r . D i s t . of 

S o u t h e r n C a l i f o r n i a 
D e t r o i t , M i c h i g a n 
Miami B e a c h , F l o r i d a 
M i s s i s s i p p i 
D e l a w a r e , S t a t e o f 
C o n n e c t i c u t , S t a t e o f 
Monroe Co. Com. S c h . 

Corp . . B l d g . , C o r p . I n d i a n a 
A u s t i n , T e x a s 
M a s s a c h u s e t t s , S t a t e o f 

O t h e r 
F e d e r a l Home Loan Bank 
FNMA (GNMA g u a r a n t e e d ) 

Rev . 

Rev . 
G.O. 
Bond 

G.O. 
Rev* 
Rev . 
G.O. 
G.O. 
G.O. 

1 s t Mtg . Rev. 
REV • & G eOe 
G.O. 

Bonds 
Bonds 

22.0 

1 6 . 5 
12.0 
2 0 . 9 

100.0 
2 4 . 0 
12.0 
2 0 . 9 
2 0 . 0 
7 5 . 0 

1 0 . 5 
1 1 . 3 
4 7 . 4 

2 0 0 . 0 
2 5 0 . 0 

1971-90 6 . 7 1 4 . 7 5 ^ 7 . 1 0 N.A. 

1 9 7 1 - 9 1 
1971-95 
1971-99 

6.00 
6 . 7 1 
7 . 5 5 - 7 . 5 7 

6 . 9 6 1980 
1973-2003 6 ,78 
1971-95 7 . 5 9 
1980 
1 9 7 1 - 9 0 
1971-90 

6 . 5 3 
6 . 3 7 
6 . 3 8 

1971-90 
1972-95 

7 . 2 3 
6 ,56&6 .60 

1 9 7 1 - 2 0 1 2 6 . 5 3 

1972 
1975 

8 . 1 5 
8 . 3 8 

Not r e o f f e r e d 
4 . 6 0 - 7 . 0 0 
5 . 0 0 - 7 . 8 0 

5 . 4 0 - 7 . 0 0 
5 . 5 0 - 7 . 7 5 
5 . 5 0 - 7 . 7 0 
4 . 9 0 - 7 . 0 0 
4 . 6 0 - 7 . 1 0 
4 . 6 0 - 6 . 8 0 

5 . 4 0 
4 . 5 0 - 7 . 2 0 
4 . 8 0 - 7 . 0 0 

8 . 1 5 
8 . 3 8 

N.R. 
A - l 
A - l 

Aa 
Aa 
Baa 
Aa 

¥ Aaa 

A 
Aa 
Aa 

Rights offering. 
Includes corporate and other security offerings of $15 million and over; 
State and local security offerings of $10 million and over. 
In case of State and local government securities, G.O. denotes general obligation; 
Rev.-Ut., revenue obligations secured only by imbome from public utilities; 
Rev.-Q.-Ut., revenue bonds secured only by income from quasi-utilities; Rev.-S.T., 
revenue bonds secured by revenue from specific taxes only; Rev.-Rent., revenue 
bonds secured solely by lease payments. 
Includes foreig^ government and International Bank for Reconstruction and 
Development issues and non-quaranteed issues by Federal Agencies. 
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TABLE 7: Forthcoming Large Long-term Public Security Offerings for New Capital 
(Other than U.S. Treasury)1 a s o f May 2 2 , 1970 

(continued) 

- ISSUER TYPE 

AMOUNT 
(MILLIONS 

OF 
"" DOLLARS) 

APPROXIMATE DATE 
OF OFFERING 

. C o r p o r a t e 

D a l l a s Power & L i g h t Co. 1 s t Mtg . 3 0 . 0 May 25 
C l e v e l a n d E l e c . I l i u m . Co. Bonds 7 5 . 0 May 26 
Chase M a n h a t t a n Mtg. T r u s t Debs 4 0 . 0 May 26 
Chase "Manhattan Mtg . T r u s t B e n f . I n t . 6 0 . 0 May 26 
Day ton Power & L i g h t Co. 1 s t Mtg . 3 5 . 0 May 27 
Avco C o r p . Conv. Debs 5 0 . 0 May 27 
Raniada I n n s D e b s . . 2 5 . 0 J u n e 1 
C e n t r a l Hudson Gas & E l e c . Co . 1 s t Mtg . 2 5 . 0 J u n e 1 
Penn Co. S . F . Debs 1 0 0 . 0 J u n e 2 
G e n e r a l T e l e p h o n e of C a l i f . D e b s . 7 0 . 0 J u n e 2 
L o n e . S t a r Gas Co. Debs . 3 0 . 0 J u n e 3 
W e s t e r n M a s s a c h u s e t t s E l e c . Oq, 1 s t Mtg . 3 0 . 0 J u n e 3 
R a y b e s t o s - M a n h a t t a n , I n c . Debs . 2 5 . 0 J u n e 3 
Kansas C i t y Power & L i g h t Co. 1 s t Mtg . 3 5 . 0 J u n e 4 
A p p a l a c h i a n Power Co. Bonds 7 0 . 0 J u n e 5 
New J e r s e y B e l l T e l . Co. D e b s . 1 0 0 . 0 J u n e 8 
West Penn Power Bonds 2 5 . 0 J u n e 9 
Consumer Power Co. Com. S t k . 4 0 . 0 J u n e 10 
K a n s a s - N e b r a s k a N a t u r a l Gas Co , Debs . 1 5 . 0 J u n e 16 
Consumer Power Co. 1 s t Mtg. 6 0 . 0 J u n e 17 
Wash ing ton N a t u r a l Gas Co. Bonds 1 5 . 0 J u n e 17 
B o s t o n E d i s o n 1 s t Mtg . 6 0 . 0 J u n e 22 
L o u i s v i l l e Gas & E l e c . Co. 1 s t Mtg. 2 0 . 0 J u n e 23 
C a r o l i n a Power. & L i g h t Co. Bonds 5 0 . 0 J u n e 24 
B a l t i m o r e Gas & E l e c . Co. Bonds 4 0 - 4 5 . 0 J u n e 25 
Wash ing ton Gas L i g h t Co. 1 s t Mtg. 2 0 . 0 J u n e 29 
F l o r i d a Power & L i g h t Co. 1 s t Mtg . 6 0 . 0 J u n e 
S c o t t P a p e r Co. S . F . Debs 1 0 0 . 0 J u n e 
Amer ican A i r l i n e Bonds 78.5; J u n e 
B r o o k l y n Union Gas 1 s t Mtg . 3 0 . 0 J u n e 
Monogram I n d u s t r i e s N o t e s 2 5 . 0 J u n e 
Gamble-Skogmo, I n c . Cap. No te s 2 0 . 0 J u n e 
* D e t r o i t E d i s o n • Gen. &Ref. Mtg. 7 5 . 0 J u l y 1 
^ D e t r o i t E d i s o n Com. S t k . 5 8 . 0 J u l y 1 
P a c i f i c Power & L i g h t 1 s t Mtg . 2 5 . 0 J u l y 14 
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TABLE 7: Forthcoming Large Long-term Public Security Offerings for New Capital 
(Other than U.S. Treasury)1 a s of May 2 2 , 1970 

AMOUNT 
(MILLIONS APPROXIMATE DATE 

i ISSUER - TYPE OF OF OFFERING 
DOLLARS) 

S t a t e and L o c a l 

% Genesee C o . , M i c h i g a n Rev. 1 1 . 2 May 26 
v|, W i s c o n s i n , S t a t e of G.O. 6 9 . 0 May 27 

* J o h n s o n C o . , Kan. Com. J r . C o l . G.O. 1 2 . 9 May 27 
Ijl ^ U n i v e r s i t y o f Texas Rev . 1 0 . 0 May 28 

^ Los A n g e l e s , C a l i f P a r k i n g Au th . Rev. 2 5 . 0 May 
P u e r t o R i c o Wtr, R e s o u r c e s Au th . Bonds 7 0 . 0 May 

<1 * A l b a n y , N. Y. G.O. 7 6 . 0 J u n e 3 
W i n c h e s t e r , M a s s . G.O. 1 2 . 0 J u n e 9 

^ J e f f e r s o n P a r i s h , L a . G.O. 1 5 . 7 J u n e 11 
*Minn. - S t . P a u l , Minn . Met ro . Are a G.O. 4 2 . 0 J u n e 15 

& A l a s k a , S t a t e o f G. 0 . 1 2 . 9 J u n e 17 
,)y; Richmond, V i r g i n i a G.O. 2 7 . 0 J u n e 17 

DELEW*** R i v e r P o r t . Au th . N . J . Rev. 7 5 . 0 J u n e 17 
/ . Mass . Bay T r a n s p . Au th . System Rev. 6 5 . 0 J u n e 24 

T u l s a , O k l a . G.O. 2 3 . 5 J u l y 1 
'x M a r y l a n d , S t a t e o f G.O. 4 6 . 8 J u l y 1 

D e t r o i t , M i c h . Rev. 4 6 . 0 J u l y 7 
San F r a n c i s c o BARTS Rev. 5 0 . 0 J u l y 13 

' O t h e r 

1 FNMA Debs 5 0 0 . 0 May 27 
TVA BpJids 1 0 0 . 0 J u n e 16 

* I n c l u d e d i n t a b l e f o r f i r s t t i m 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 i s s u e s of $15 m i l l i o n and o v e r ; S t a t e and l o c a l 

Government i s s u e s of $10 m i l l i o n and o v e r . 
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 n o n - g u a r a n t e e d i s s u e s of F e d e r a l A g e n c i e s . 
P o s t p o n e m e n t s : Bunker-Ramo — 2 0 - p o s t p o i j e i n d e f i n i t e l y 

C a n a d i a n P a c i f i c R a i i w a y - - 3 0 . 0 p o s t p o n e d 
H o l i d a y I n n , I n c . - - 4 5 . 0 p o s t p o n e d 
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TABLE 8: Stock Prices and Volume 

STOCK PRICES 1 TRADING VOLUME 2 

DATE S&P, 
500 D . J . - IND. AMEX4 . NYSE AMEX 

1968 - High 
Low 

1969 High 
Low 

1970 - High 
Low 

1970 - Apr . 17 
24 

May 1 
8 

15 
22 

1 0 8 . 3 7 ( 1 1 / 2 9 ) 985. 
8 7 . 7 2 ( 3 / 5 ) 825 . 

1 0 6 . 1 6 ( 5 / 1 4 ) 968 . 
8 9 . 2 0 ( 7 / 1 7 ) 769 . 

9 3 . 4 6 ( 1 / 5 ) 8 1 1 
7 2 , 1 6 ( 5 / 2 1 ) 662, 

8 5 . 6 7 
8 2 . 7 7 

8 1 . 4 4 
7 9 . 4 4 
7 6 . 9 0 
7 2 . 2 5 

2 1 ( 1 2 / 3 ) 33. 
1 3 ( 3 / 2 1 ) 21. 

, 8 5 ( 5 / 1 4 ) 32. 
, 9 3 ( 1 2 / 1 7 ) 2 5 . 

3 1 ( 1 / 5 ) 27 . 
1 7 ( 5 / 2 2 ) 20. 

775. 
747. 

94 
28 

23, 
22. 

, 2 5 ( 1 2 / 2 0 ) 
9 7 ( 3 / 2 5 -

9 1 ( 1 / 3 ) 
0 2 ( 7 / 2 9 

02(1/8) 
0 6 ( 5 / 2 2 ) 

35 
40 

7 3 3 . 6 3 
7 1 7 . 7 3 
7 0 2 . 2 2 
6 6 2 . 1 7 

2 1 . 9 9 
2 1 . 6 9 
2 1 . 1 1 
2 0 . 0 6 

8 2 . 1 ( 6 / 7 ) 
3 4 . 0 ( 2 / 2 3 ) 

8 2 . 6 ( 1 0 / 1 7 ) 
3 2 . 8 ( 4 / 4 ) 

60.1(2/6) 
4 4 . 6 ( 3 / 2 0 ) 

5 0 . 3 
5 0 . 0 

5 6 . 8 
5 2 . 9 
5 6 . 7 
5 9 . 7 

4 5 . 4 ( 6 / 7 ) 
1 4 . 1 ( 2 / 2 3 ) 

3 8 . 4 ( 5 / 9 ) 
1 2 . 9 ( 4 / 4 ) 

2 8 . 4 ( 1 / 2 ) 
1 2 . 1 ( 4 / 2 4 ) 

1 4 . 4 
12.1 

2 0 . 3 
1 7 . 0 
16.1 
18.6 

1 F i g u r e s o t h e r t h a n h i g h s and lows a r e F r i d a y s o n l y , 
f o r t h e y e a r and a r e n o t n e c e s s a r i l y f o r F r i d a y s . 

Highs and lows a r e 

2 1941-43 = 10. 

3 A v e r a g e d o l l a r v a l u e of s h a r e s l i s t e d . 

NYSE i s t h e New York S t o c k Exchange ; AM EX i s t h e Amer ican S t o c k E x c h a n g e . T o t a l 
number o f s h a r e s t r a d e d p e r week ( m i l l i o n s o f s h a r e s ) . T r a d i n g i s n o r m a l l y 
c o n d u c t e d f o r 5 - 1 / 2 h o u r s p e r day and 5 d a y s p e r week , o r 2 7 - 1 / 2 h o u t s p e r 
week. I n r e c e n t y e a r s , -however , a b b r e v i a t e d t r a d i n g t o t h e e x t e n t , and o v e r 
t h e t i m e p e r i o d s , shown b e l o w : 1 

Hours/ Days/ Hours/ 4 

From; Through: Day Week Week 

Augus t 8 , 1967 
J a n u a r y 22 , 1968 
J u n e . 3 0 , 1968 
J a n u a r y 3 , 1969 
J u l y 7 , 1969 
J a n u a r y 2 , 1970 

Augus t 20 , 1957 
March 1 , 1968 
December 3 1 , 1968 
J u l y 3 , 1969 
December 3 1 , 1969 
May 1 , 1970 

4 
4 
5 - 1 / 2 
4 
4 - 1 / 2 
5 

20 
20 
22 
20 
2 2 - 1 / 2 
25 
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STOCK PRICES AND TRADING VOLUME 
AM EX Weekly 

3fi
 1 

3 2 

28 -

D.J. SAP 
(Ind.) (500) 

STOCK PRICES ' 
i . 1 I 1 1 1 I.J • 1 1 I 11 i i i i i i i i i i i 

1 2 8 0 1 2 8 

- AMEX PRICE LEVEL INDEX / V ] 1 2 0 0 1 2 0 

— 
J • S&P's 5 0 0 \ y v ^ ' V 

— 1 1 2 0 112 

\ • ~̂  1 0 4 a 1 0 4 

4 - 9 6 0 9 6 

/ V W v V 1 D.J. IND. \ 
w V \ - 8 8 0 8 8 

— l l ^ v v n \ — 8 0 0 8 0 

7 2 0 7 2 

A M E X T R A D I N G V O L U M E (TOTAL FOR WEEK) 

Millions of s h a r e s 

60 

N Y S E T R A D I N G V O L U M E (TOTAL FOR WEEK) 

1 9 6 6 1 9 6 7 1 9 6 8 1 9 6 9 1 9 7 0 

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



TABLE 9: Security Credit 

NET CREDIT 
CREDIT EXTENDED TO CUSTOMERS' CUSTOMERS' NET EXTENDED BY 

MARGIN CUSTOMERS BY: NET DEBIT FREE CREDIT BROKERS AND 
END OF PERIOD BROKERS 1 | BANKS 2 | TOTAL BALANCES BALANCES DEALERS3 

1969 - Apr . 5 , 5 7 0 2 , 7 6 0 8 , 3 3 0 . 8 , 0 4 4 3 , 0 7 7 4 , 9 6 7 
May 5 , 6 7 0 2 , 7 7 0 8 , 4 4 0 8 , 4 7 4 3 , 0 8 4 5 , 3 9 0 
J u n e 5 , 3 4 0 2 , 7 4 0 8 , 0 8 0 8 , 2 1 4 3 , 0 8 5 5 , 1 2 9 
J u l y 5 , 1 7 0 2 , 7 0 0 7 , 8 7 0 7 , 5 1 5 2 , 7 8 3 4 , 7 3 2 
Aug. 5 , 0 0 0 2 , 6 7 0 7 , 6 7 0 7 , 0 1 9 2 , 5 7 7 4 , 4 4 2 
S e p t . 4 , 9 4 0 2 , 6 2 0 7 , 5 6 0 7 , 0 3 9 2 , 5 7 9 4 , 4 6 0 
O c t . 5 , 0 4 0 2 , 5 7 0 7 , 6 1 0 7 , 2 4 3 2 , 7 5 3 4 , 4 9 0 
Nov. 5 , 0 7 0 2 , 5 2 0 7 , 5 9 0 7 , 1 1 1 2 , 6 1 3 4 , 4 9 8 
Dec. 4 , 9 7 0 2 , 5 8 0 7 , 5 5 0 7 , 4 4 5 2 , 8 0 3 4 , 6 4 2 

1970 - J a n . r / 4 , 6 8 0 2 , 4 3 0 7 , 1 1 0 6 , 6 8 3 2 , 6 2 6 4 , 0 5 7 
Feb . r / 4 , 5 7 0 2 , 3 9 0 6 , 9 6 0 "6 ,562 2 , 4 6 3 4 , 0 9 9 
Mar . 2 / 4 , 5 1 0 2 , 3 7 0 6 , 8 8 0 6 , 3 5 3 2 , 4 4 1 3 , 9 1 2 

Change i n 
O u t s t a n d i n g : 

1969 - M a r . - 1 6 0 - 3 0 -190 -830 - 3 5 1 -477 
A p r . -20 -20 - 4 0 - 2 7 4 - 2 7 1 z - 5 7 
May 100 10 110 430 7 423 
J u n e - 3 3 0 -30 -360 - 2 6 0 1 - 2 6 1 
J u l y - 1 7 0 - 4 0 - 2 1 0 - 6 9 9 - 3 0 2 -397 
Aug. - 1 7 0 - 3 0 - 2 0 0 -496 - 2 0 6 - 2 9 0 
S e p t . - 6 0 - 5 0 - 1 1 0 20 2 18 
O c t . 100 - 5 0 50 204 174 30 
Nov. 30 - 5 0 - 2 0 - 1 3 2 - 1 4 0 8 
Dec. - 1 0 0 60 - 4 0 334' 190 144 

1970 - J a n . r / -290 -150 -440 - 7 6 2 -177 - 5 8 5 
F e b . r / - 1 1 0 - 4 0 - 1 5 0 1 - 1 2 1 - 1 6 3 42 
Mar . £ / - 6 0 ' - 2 0 - 8 0 - 2 0 9 - 2 2 - 1 8 7 

1 Margin d e b t , a s r e p o r t e d by t h e New York S t o c k E x c h a n g e . A l t h o u g h m a r g i n d e b t 
u n t i l March 1968 i n c l u d e d l o a n s s e c u r e d by U . S . g o v e r n m e n t s , t h e amount of such 
l o a n s i n c l u d e d i s t h o u g h t t o h a v e been s m a l l . 

2 "Bank l o a n s t o o t h e r s t h a n b r o k e r s and d e a l e r s f o r p u r c h a s i n g o r c a r r y i n g s e c u -
r i t i e s o t h e r t h a n U . S . g o v e r n m e n t s . " 

3 The d i f f e r e n c e be tween c u s t o m e r s ' n e t d e b i t b a l a n c e s and c u s t o m e r s ' n e t f r e e c r e -
d i t b a l a n c e s , t h i s f i g u r e r e p r e s e n t s t h e n e t c r e d i t e x t e n d e d by b r o k e r s and 
d e a l e r s t o t h e n o n f i n a n c i a l p u b l i c . 
NOTE: With t h e e x c e p t i o n of bank l o a n d a t a , f i g u r e s are*1 s u p p l i e d by t h e New York 
S t o c k Exchange and a r e end of month d a t a . Bank l o a n s , a r e f o r w e e k l y r e p o r t i n g 
l a r g e commerc i a l b a n k s . B r o k e r d a t a i n c l u d e s l o a n s f o r r e g u l a t e d s e c u r i t i e s ; bank 
d a t a i n c l u d e s l o a n s f o r t h e p u r p o s e of p u r c h a s i n g o r c a r r y i n g any s e c u r i t y , w h e t h e r 
r e g u l a t e d o r n o t . 
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T A B L E 10: Savings F lows at Nonbank Depositary Intermediaries 
($ m i l l i o n s ) 

MUTUAL SAVINGS BANKS SAVINGS & LOAN ASSOCIATIONS TOTAL \ 
REGULAR DEPOSITS 3 NET SHARE CAPITAL NET DEPOSITS NET 

DATE ANNUAL NEW ANNUAL NEW- ANNUAL NEW 
NET GROWTH MONEY2 NET GROWTH MONEY 2 NET GROWTH MONEY 2 

FLOW RATE 1 FLOW RATE 1 FLOW RATE 1 

Not S e a s o n a l l y A d j u s t e d 
1967 5 ,082 9 . 3 2 ,376 10,649 9 . 4 6 , 1 2 9 15 ,731 9 . 4 8 , 5 0 5 
1968 4 , 2 0 8 7 . 1 1 ,143 7 ,399 6 . 0 2 ,738 11,607 6 . 3 3 , 8 8 2 
1969 2 , 5 5 1 4 . 0 -747 4 , 0 2 0 3 . 1 - 1 , 0 0 3 6 , 3 7 1 3.4 - 1 , 7 4 9 

1969 - Feb. 331 . _ _ 264 605 569 936 l - 833 
Mar. 642 - — 81 1 ,370 — 479 2 ,012 — 560 
Apr. -197 -325 -516 -543 -713 868 

1970 - Feb. 246 150 205 177 451 — 327 
Mar. |>/ 510 — •» -88 1 ,661 554 2 , 1 6 1 466 
Apr . £ / -20 -150 283 253 263 103 

S e a s o n a l l y A d j u s t e d 
.1969 - Nov. 272 4 . 9 — ' .265 2 . 4 — 537 3 . 2 — 

Dec. 229 4 . 1 - - • 47 0 . 4 — 276 1 . 3 

1970 - J a n . -117 - 2 . 1 -754 - 6 . 7 ' - - - 8 7 1 - 5 . 2 —— 

Feb. 298 5 . 4 — 247 2 . 2 — • 545 3 . 3 
Mar. p / _ _ 304 5 . 5 —— 1,027 9 . 2 —— 1 , 3 3 1 7 . 9 
Apr . p/ 345 6 . 2 1 ,049 9 . 3 1 ,394 8 . 2 

1 Annual growth r a t e f o r monthly d a t a i s t h e a n n u a l i z e d monthly p e r c e n t a g e i n c r e a s e i n d e p o s i t s . 
2 Net New Money i s new d e p o s i t s n e t of bo th w i t h d r a w a l s and i n t e r e s t . Data f o r S&Ls a r e f o r 

i n s u r e d a s s o c i a t i o n s o n l y , which r e p r e s e n t 96% of i n d u s t r y t o t a l r e s o u r c e s . 
3 Regular d e p o s i t s a t mutua l s a v i n g s banks exc lude i t ems such as Chr i s tmas c lub and c e r t a i n 

escrow a c c o u n t s , which r e p r e s e n t a ve ry smal l p a r t of t o t a l d e p o s i t s . , 
SOURCE: N a t i o n a l A s s o c i a t i o n of Mutual Savings Banks and F e d e r a l Home Loan Bank Board. 
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SAVINGS FLOWS (seasonally adjusted) 
M o n t h l y M i l l i o n s of d o l l a r s 

2000 

1600 

TOTAL 1200 

800 

4 0 0 

4 0 0 

SAVINGS & LOANS 

800 

MUTUAL SAVINGS BANKS 
4 0 0 

4 0 0 
1 9 6 9 1 9 6 7 1 9 6 8 1 9 7 0 1 9 6 6 
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TABLE 11: Mortgage Commitments, at Selected Thrift Institutions 1 

OUTSTANDING COMMITMENTS 1 NET CHANGE 
ALL MUTUAL J A L L " • MUTUAL 

DATE TOTAL SAVINGS & • SAVINGS TOTAL SAVINGS & SAVINGS 
' • " A LOAN BANKS LOAN BANKS 

. \ ASSOCIATIONS (N.Y. STATE) ASSOCIATIONS (N.Y. STATE) 
( B i l l i o n s of D o l l a r s , S e a s o n a l l y A d j u s t e d ) 1 / 

1969 - Mar . 1 0 . 3 7 . 0 3 . 3 . 1 8 . 1 2 . 0 6 
Apr . 1 0 . 5 7 . 2 3 . 3 . 1 5 . 1 4 . 0 2 
May 1 0 . 4 7 . 1 3 . 2 - . 1 1 - . 0 6 - . 0 5 
June 1 0 . 2 7 . 0 3 . 2 - . 1 8 - . 1 1 - . 0 6 
J u l y 9 . 9 6 . 8 3 . 1 - . 3 2 - . 2 2 - . 1 0 
Aug. 9 . 5 6 . 5 3 . 0 - . 3 6 - . 2 4 - . 1 2 , 
S e p t . 9 . 2 6 . 4 2 . 8 - . 3 1 - . 1 8 ' - . 1 3 
O c t . 8 . 9 6 . 1 2 . 7 - . 3 3 - . 2 3 - . 0 9 
Nov. 8 . 6 5 . 9 2 . 7 - . 2 4 - . 1 8 - . 0 6 
Dec. 8 . 4 5 . 8 2 . 6 - . 2 5 - . 1 2 - . 1 3 

1970 - J a n . 8 . 2 5 . 6 2 . 6 - . 1 7 - . 2 2 . 0 4 
Feb . 7 . 9 5 . 4 2 . 5 - . 3 1 . - . 2 3 - . 0 7 
Mar. 7 . 9 5.2. 2 . 5 - . 1 7 - . 0 2 

1 Based on d a t a f rom F e d e r a l Home Loan Bank Board and S a v i n g s Banks A s s o c i a t i o n s of 
New York S t a t e . Data for savings banks and S&L's. include a minor amount of non-
residential commitments. S&L commitments include loans in process. Net changes 
are,derived directly from unrounded outstandings levels as reported and after 
seasonal adjustment by Federal Reserve. Subtotals may not add to totals because 
of rounding. 
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MORTGAGE COMMITMENTS OUTSTANDING (seasonally adjusted) 
Month ly Bil l ions of d o l l a r s 

TOTAL 

S&L'S 

N.Y.-MSB'S 

I n c l u d e s b u i l d i n g l o a n s b e g i n n i n g A u g u s t 1 9 6 7 

1964 1962 1966 1968 1970 1960 
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TABLE 12: Net Change in Mortgage Holdings 1 

FINANCIAL INSTITUTIONS 
.TOTAL MUTUAL SAVINGS & LIFE 

DATE INCLUDING TOTAL COMMERCIAL SAVINGS ; LOAN INSURANCE FNMA-GNMA 
FNMA-GNMA BANKS BANKS ASSOC. COMPANIES 

/ Not S e a s o n a l l y A d j u s t e d 

1966 18 ,197 15 ,874 4 , 7 0 5 2 , 7 6 0 3 , 7 6 1 4 , 6 4 8 2 , 3 2 3 
1967 19 ,988 1 8 , 1 9 1 4 , 6 3 9 3 , 1 1 8 7 , 5 2 0 2 , 9 1 4 1 , 7 9 7 
1968 2 3 , 8 2 7 2 1 , 3 1 9 6 , 6 7 7 2 , 7 9 6 9 , 3 5 0 2 , 4 9 6 2 , 5 0 8 
1969 2 3 , 4 8 5 19,1110 5 , 1 5 2 2 , 4 9 5 ' 9 , 4 0 7 2 , 0 5 6 4 , 3 7 5 

1969 - J a n . 1 , 7 0 1 1 , 5 0 0 451 293 622 134 201 
F e b . 1 , 7 5 0 1 ,529 480 228 671 150 221 
Mar< 1 ,964 1 , 7 5 9 519 - 198 917 125 205 

1970 - J a n . - 1 , 0 9 1 ^ 487 100 38 136 213 604 
F e b . 1 ,149 616 100 106 223 187 533 

Mar . 0 153 317 529 

S e a s o n a l l y A d j u s t e d 

1969 - F e b . 2 , 2 0 2 2 , 0 2 5 668 266 884 207 177 
; Mar . 2 , 0 9 9 1 ,906 632 230 875 159 193 

A p r . - 2 , 1 1 7 1 , 9 1 0 567 240 899 194 207 
May 2 , 0 3 2 1 , 8 0 8 534 251 854 169 224 
J u n e 2 , 1 5 3 1 , 8 7 5 440 230 1 , 0 2 2 183 278 
J u l y 1 , 6 9 8 1 , 3 6 4 151 181 859 173 334 
Aug. 1 , 9 1 0 1 , 3 8 0 310 157 720 193 530 
S e p t . 1 ,876 1 , 3 6 5 383 137 654 191 511 
O c t . 1 ,734 1 ,166 244 124 627 171 568 
Nov. 1 ,652 1 , 0 6 9 237 146 547 139 583 
Dec. 1 ,906 1 , 2 9 2 347 235 576 134 614 

1970 - J a n . - 1 , 4 9 3 937 288 24 400 225 556 
F e b . 1 , 6 0 4 1 , 1 0 5 285 143 436 241 499 
Mar . 114 197 276 516 

1 Month ly d a t a f o r commerc i a l banks b a s e d on F e d e r a l R e s e r v e e s t i m a t e s benchmarked 
t o C a l l R e p o r t d a t a on r e a l e s t a t e l o a n s o u t s t a n d i n g a s a v a i l a b l e . O t h e r d a t a 
d e r i v e d f rom m o r t g a g e d e b t o u t s t a n d i n g a s r e p o r t e d s e p a r a t e l y by N a t i o n a l A s s n . 
o f . Mutua l S a v i n g s B a n k s , F e d e r a l Home Loan Bank B o a r d , I n s t i t u t e of L i f e I n s u r a n c e 
a n d , t h r o u g h August 1968, t h e F e d e r a l N a t i o n a l Mor tgage A s s o c i a t i o n , and t h e r e -
a f t e r by FNMA and t h e Government N a t i o n a l Mor tgage A s s o c i a t i o n . Data f o r m u t u a l , 
s a v i n g s banks and f o r L i f e I n s u r a n c e companies may d i f f e r somewhat f rom t h o s e 
d e r i v e d f rom r e g u l a r q u a r t e r l y s e r i e s b e c a u s e of minor c o n c e p t u a l d i f f e r e n c e s ' f o r 
which a d j u s t m e n t s a r e n o t made i n t h e mon th ly s e r i e s . A l t o g e t h e r , t h e s e , g r o u p s 
a c c o u n t e d f o r 87 p e r c e n t of t h e n e t i n c r e a s e e s t i m a t e d f o r a l l h o l d e r s i n 1967. 
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NET CHANGE IN MORTGAGE HOLDINGS (seasonally adjusted) 
M o n t h l y Bi l l ions of d o l l a r s 

TOTAL, INCL. FNMA - GNMA 

2.0 

FINANCIAL INSTITUTIONS 

1.0 

1970 1969 1968 1967 
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TABLE 13: Net Increases in Mortgage Debt Outstanding 
B i l l i o n s of d o l l a r s , SAAR -

QUARTER TOTAL RESIDENTIAL3 
1 - t o 4 -

FAMILY 
MULTI-
FAMILY COMMERCIAL 

MULTI-AND 
COMMERCIAL FARM 

1966 - l £ / 2 8 . 5 1 9 . 2 1 4 . 8 4 . 4 6 . 9 1 1 . 6 2 . 4 
I I 2 4 . 3 1 5 . 6 1 2 . 1 3 . 6 6 . 5 1 0 . 1 2 . 2 
I I I 1 8 . 7 1 1 . 0 8 . 4 2 . 6 5 . 5 8 . 2 2 . 2 
IV 1 5 . 2 9 . 2 7 . 0 2 . 1 4 . 2 6 . 2 1 . 8 

1967 , - i £ / 1 5 . 6 1 0 . 0 6 . 8 3 . 2 3 . 8 7 . 2 1 . 8 
I I P 2 0 . 5 1 3 . 8 1 0 . 5 3 . 4 4 . 9 8 . 2 1 . 8 
I I I ) 2 7 . 0 1 9 . 6 1 5 . 7 3 . 9 4 . 9 8 . 7 2 . 5 
IVp 2 7 . 5 1 9 . 9 1 6 . 0 3 . 9 4 . 9 8 . 8 2 . 7 

1969 - i d / 2 7 . 1 1 8 . 4 1 5 . 4 3 . 0 6 . 3 9 . 4 2 . 3 
H p 2 5 . 9 1 8 . 0 1 4 . 8 3 . 2 5 . 7 8 . 9 2 . 2 
I I I > 2 6 . 5 1 8 . 2 1 4 . 6 3 . 5 6 . 5 1 0 . 1 1 . 8 
IVp 3 0 . 1 2 0 . 5 1 6 . 5 4 . 0 7 . 8 1 1 . 7 1 . 8 

1969 - i £ / 3 0 . 4 2 2 . 1 1 7 . 9 4 . 2 6 . 1 1 0 . 3 2 . 2 
I I P 2 8 . 5 2 1 . 2 1 6 . 5 4 . 7 5 . 0 9 . 6 2 . 3 
I I I ; > 2 6 . 4 1 9 . 8 1 5 . 1 4 . 6 4 . 6 9 . 1 2 . 0 
IVp 2 4 . 0 1 6 . 9 1 3 . 0 3 . 9 5 . 1 9 . 0 1 . 9 

1 D e r i v e d f r o m d a t a on m o r t g a g e d e b t o u t s t a n d i n g f rom F e d e r a l D e p o s i t I n s u r a n c e 
C o r p o r a t i o n , F e d e r a l Home Loan Bank Boa rd , I n s t i t u t e o f L i f e I n s u r a n c e , 
N a t i o n a l A s s o c i a t i o n of M u t u a l S a v i n g s Banks , D e p a r t m e n t s , o f Commerce and 
A g r i c u l t u r e , F e d e r a l N a t i o n a l M o r t g a g e A s s o c i a t i o n , F e d e r a l Hous ing 
A d m i n i s t r a t i o n , V e t e r a n s A d m i n i s t r a t i o n and C o m p t r o l l e r of t h e C u r r e n c y . 
S e p a r a t i o n of n o n - f a r m m o r t g a g e d e b t by t y p e of p r o p e r t y , w h e r e n o t a v a i l a b l e * 
and i n t e r p o l a t i o n s and e x t r a p o l a t i o n s , where r e q u i r e d , e s t i m a t e d by F e d e r a l 
Home Loan Bank Board and t h e F e d e r a l R e s e r v e . 

2 R e s i d e n t i a l m o r t g a g e d e b t i n c l u d e s non fa rm o n l y and i s sum o f l - . t o 4 - f a m i l y 
and m u l t i f a m i l y m o r t g a g e d e b t combined . 

X 
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NET INCREASES IN MORTGAGE DEBT OUTSTANDING 
Q u a r t e r l y Bi l l ions of d o l l a r s , s e a s o n a l l y a d j u s t e d a n n u a l r a t e 

3 2 
TOTAL 

2 4 
TOTAL 
RESIDENTIAL 

1-4 FAMILY \ 

COMMERCIAL 

MULTIFAMILY 

1 9 6 6 1 9 6 8 1 9 7 0 
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TABLE 14: FIN MA "Auc t ion" R e s u l t s 

COMMITMENTS IN $ MILLIONS IMPLICIT YIELD2(per. c e n t ) 
ACCEPTED 

WEEK ' TOTAL ' TOTAL 90- 6- 1-YEAR I1 90- 6 - 1-YEAR 1 

ENDED OFFERED DAY MONTH & OVER DAY MONTH & OVER 
J a n . 26 5 8 1 . 4 297 .8 37 .7 187.3 72 .8 9 .37 9 ,29 9 . 2 6 

Feb. 9 497 .0 295 .3 41 .2 188 .0 6 6 . 1 9 . 2 3 9 . 2 8 9 . 1 5 
24 4 3 8 . 1 279 .9 52 .7 150 .4 76 .8 9 . 2 0 9 . 2 5 9 . 1 3 

Mar. 9 3 5 4 . 6 2 7 6 . 4 60 .7 136.5 79 .2 9 . 1 6 9 .19 9 .13 
23 3 9 5 . 4 239 .0 47 .5 124.5 6 7 . 0 9 .12 9 . 1 4 9 .12 

Apr. 6 2 6 8 . 4 190.2 4 1 . 0 121 .4 2 7 . 8 9 . 0 5 9 .07 9 . 1 0 
20 315 .7 185.2 5 4 . 0 98 .2 3 3 . 1 9 . 0 2 9 . 0 4 9 . 1 0 

May 5 4 4 3 . 3 ' 195 .5 4 3 . 5 121.: L 3 8 . 9 9 . 0 1 9 .04 9 .10 
11 269 .2 102.2 26 .0 6 3 . 2 13 .0 9 .04 9 .07 9 . 1 3 
18 300 .3 136.3 , 3 2 . 4 8 6 . 4 1 7 . 5 9 , 1 1 9 . 1 3 9 .18 
25 (150.0)1/ 

-

Note: Under t h e FNMA a u c t i o n sys tem, approved s e l l e r s of Government-
u n d e r w r i t t e n mor tgages b i d f o r FNMA. forward pu rchase commitments, sub -
j e c t t o an o v e r - a l l d o l l a r l i m i t announced by FNMA in advance . B ids 
a c c e p t e d by FNMA a r e f o r d e l i v e r y a t t h e s e l l e r ' s o p t i o n , and a t any 
t ime w i t h i n t h e s p e c i f i e d p e r i o d . B ids on proposed homes r e l a t e , t o 
c o n s t r u c t i o n n o t y e t s t a r t e d on which mor tgages may be d e l i v e r e d on ly 
a f t e r comple t ion and occupancy. 

1 For "proposed c o n s t r u c t i o n " of new homes o n l y . 

2 Average secondary market y i e l d a f t e r a l l owance f o r commitment f e e and 
r e q u i r e d pu rchase and h o l d i n g of FNMA s t o c k , assuming prepayment of 
15 y e a r s f o r 30-yea r Governmen t -unde rwr i t t en mor tgages . Y i e l d s shown 
a r e g r o s s , b e f o r e d e d u c t i o n of 50 b a s i s p o i n t s f e e pa id by i n v e s t o r s 
t o s e r v i c e r s . 

3 FNMA announced l i m i t of a c c e p t e d b i d s f o r n e x t w e e k ' s a u c t i o n . Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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FNMA "AUCTION" RESULTS 

AMOUNT OF ACCEPTED BIDS 
BY COMMITMENT PERIOD 

6 MONTHS 

1 YEAR 
AND OVER 

IMPLICIT YIELD 
6-MONTH COMMITMENTS 

$ 

TOTAL BIDS RECEIVED 

| TOTAL BIDS ACCEPTED 

JUNE AUG. OCT. 

1 9 6 9 

DEC. FEB. APR. JUNE AUG. OCT. DEC. 

1 9 7 0 
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TABLE 15: Private Housing Starts and Permits 

STARTS 

SEASONALLY ADJUSTED 
ANNUAL RATE 

TOTAL 1-FAMILY 2 OR MORE 

UNADJUSTED 
TYPE OF FINANCING 

FHA | VA OTHER 

BUILDING 
PERMITS 

(SEASONALLY 
ADJUSTED 

ANNUAL 
RATE)2 

1969 Apr . 
May. 
J u n e 
J u l y 
Aug. 
S e p t . 
O c t . 
Nov. 
Dec. 

1970 - J a n . 
F e b . 

. Mar . 
A p r . 

1 , 5 0 5 
1 , 5 3 3 
1 , 5 0 7 
1 ,429 
1 , 3 7 6 
1 , 4 8 1 
1 , 3 9 0 
1 , 2 8 0 
1 ,402 

1 , 0 5 9 
1 ,306 
1 , 3 8 4 
1,181 

797 
877 
826 
803 
752 
828 
766 
762 
776 

577 
725 
702 
693 

708 
656 
681/ 
626 
624 
653 
624 
518 
626 

482 
581 
682 
488 

1 5 9 . 0 
1 5 5 . 5 
1 4 7 . 3 
1 2 5 . 2 
1 2 4 . 9 
1 2 9 . 3 
1 2 3 . 4 

9 4 . 6 
8 4 . 1 

6 6 . 4 
7 4 . 3 

1 1 3 . 9 
1 2 3 . 8 

2 3 . 0 
2 1 . 1 
2 1 . 5 
2 0 . 8 
2 2 . 4 
1 8 . 3 
2 5 . 1 
18.8 
2 3 . 2 

4 . 4 
4 . 3 
4 . 6 
4 . 7 
4 . 2 
4 . 8 
5 . 0 
3 . 9 
4 . 2 

1 6 . 5 3 . 4 
1 7 . 5 3 . 9 
2 5 . 2 4 . 8 
3 2 . 4 5 . 4 

1 3 1 . 6 
1 3 0 . 1 
1 2 1 . 2 

9 9 . 7 
9 8 . 3 

1 0 6 . 2 
9 3 . 3 
7 4 . 7 
5 7 . 9 

4 6 . 5 
5 2 . 9 
8 3 . 9 
86.0 

1 , 5 0 2 
1 , 3 2 3 
1 , 3 4 0 
1 , 2 2 8 
1 , 2 4 5 
1,201 
1 , 1 8 3 
1 , 1 9 1 
1 , 2 3 9 

1 , 0 1 3 
1 ,137 
1 , 0 9 9 
1 , 2 4 9 

l T o t a l s t a r t s a r e Census e s t i m a t e s i n c l u d i n g f a r m f o r b o t h p e r m i t - i s s u i n g and 
n o n - i s s u i n g a r e a s . A d w e l l i n g u n i t i s s t a r t e d when e x c a v a t i o n b e g i n s ; a l l u n i t s 
i n an a p a r t m e n t s t r u c t u r e a r e c o n s i d e r e d s t a r t e d a t t h a t t i m e . FHA and VA 
s t a r t s a r e u n i t s s t a r t e d unde r commitments by t h e s e a g e n c i e s t o i n s u r e o r g u a r -
a n t e e t h e m o r t g a g e s . As r e p o r t e d by FHA and VA, a u n i t i s s t a r t e d when a f i e l d 
o f f i c e r e c e i v e s t h e f i r s t c o m p l i a n c e i n s p e c t i o n r e p o r t , which i s made b e f o r e 
f o o t i n g s a r e pou red i n some c a s e s b u t n o r m a l l y a f t e r t h e f o u n d a t i o n s h a v e been 
c o m p l e t e d . O t h e r s t a r t s a r e d e r i v e d a s a r e s i d u a l , a l t h o u g h t o t a l and FHA and 
VA s t a r t s a r e n o t s t r i c t l y c o m p a r a b l e i n c o n c e p t o r t i m i n g ; o t h e r s t a r t s i n -
c l u d e b o t h u n i t s f i n a n c e d by c o n v e n t i o n a l m o r t g a g e s and u n i t s w i t h o u t m o r t g a g e s . 
B u i l d i n g p e r m i t s b e f o r e J a n u a r y 1963 a r e Census e s t i m a t e s f o r a b o u t 1 0 , 0 0 0 a r e a s 
i d e n t i f i e d a s h a v i n g a l o c a l b u i l d i n g p e r m i t s y s t e m i n 1959. E s t i m a t e s b e g i n n i n g 
J a n u a r y 1963 a r e f o r a p p r o x i m a t e l y 12 ,000 and b e g i n n i n g J a n u a r y 1967 1 3 , 0 0 0 , o r 
a l l known p e r m i t - i s s u i n g p l a c e s . U n l i k e s t a r t s , s e a s o n a l l y a d j u s t e d b u i l d i n g p e r -
m i t s r e f l e c t d i r e c t a d j u s t m e n t f o r d i f f e r e n c e s i n t h e number of w o r k i n g d a y s p e r 
month , a s w e l l a s o t h e r d i f f e r e n c e s i n t i m i n g - a n d c o v e r a g e . 
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PRIVATE HOUSING STARTS AND PERMITS 
M o n t h l y , a n n u a l r a t e s - M i l l i o n s of u n i t s 

SEASONALLY ADJUSTED 
2.0 

HOUSING STARTS > 
1.6 

1.2 

BUILDING PERMITS 
(in issuing areas) 

•CHANGE IN SERIES 

PER CENT OF UNADJUSTED TOTAL STARTS 

GOVERNMENT UNDERWRITTEN 

1 9 6 4 1 9 6 6 1 9 6 8 1 9 7 0 
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TABLE 16: Mortgage and Bond Yields 1 

DATE 

FHA 
MORTGAGES 2 

CONVEN-
TIONAL 

MORT-
GAGES 
3 

SPREAD BE-
TWEEN. YIELDS 

oti cortv, £ -
FHA MORT-

GAGES 

NEW 
Aaa COR-
• PORAtE 

BONDS 
4 

SPREAD BETWEEN 
YIELDS ON NEW 
CORPORATE BONDS 

AND 
FHA MORTGAGES 

DATE 
25-YEAR 30-YEAR 

CONVEN-
TIONAL 

MORT-
GAGES 
3 

SPREAD BE-
TWEEN. YIELDS 

oti cortv, £ -
FHA MORT-

GAGES 

NEW 
Aaa COR-
• PORAtE 

BONDS 
4 

SPREAD BETWEEN 
YIELDS ON NEW 
CORPORATE BONDS 

AND 
FHA MORTGAGES 

1959-60 - High 6.26 n. a . 6.30 .23 5.25 i .69 
1961-66 - Low 5.43 5.44 5.80 .25 4.41 . 7 7 
1966 - High 6.73 6.81 6.70 . .30 5.82 1.16 
1967 - High n. a. 6,81 6,70 .11 6.51 1.28 

Low n . a . 6.29 6.40 - .12 5.18 .27 
1968 - High n . a . 7.52 7 . 4 0 .12 6 . 7 9 1.20 

Low n . a . 6.78 6 . 7 5 -.27 6 . 1 5 .26 
1969 - High n . a . 8.62 8.35 . 4 0 . 8.75 1.08 

Low n . a . 7 . 9 9 7 . 5 5 .13 6 . 9 1 - . 13 

1969 - Dec. n . a . 8.62 8.35 -.27 8.75 - , 1 3 

1970 - J a n . n . a . 8 . 5 5 8.46 — ~ ' 

Feb . n . a . 9 . 2 9 8 . 5 5 - .74 8.30 .99 
Mar . n . a . 9.20 8 . 5 5 - . 6 5 8.60 . 6 0 
Apr . n . a . 9.10 8 . 5 5 - . 5 5 8.60 . 5 0 

1 N e i t h e r m o r t g a g e n o r bond y i e l d s i n c l u d e a l l o w a n c e f o r s e r v i c i n g c o s t s which a r e 
much h i g h e r f o r m o r t g a g e s t h a n f o r b o n d s . G e n e r a l l y , bonds pay i n t e r e s t s e m i -
a n n u a l l y ; m o r t g a g e s , m o n t h l y . Mor tgage y i e l d s , i f computed a s e q u i v a l e n t t o 
a s e m i - a n n u a l i n t e r e s t i n v e s t m e n t , would be s l i g h t l y h i g h e r t h a n g i v e n i n t h e 
t a b l e . . 

2 Based on F H A - f i e l d - o f f i c e o p i n i o n s a b o u t a v e r a g e b i d p r i c e s i n t h e p r i v a t e 
s e c o n d a r y m a r k e t f o r new-home m o r t g a g e s f o r immedia t e d e l i v e r y . S e p a r a t e 
d a t a a v a i l a b l e f o r 2 5 - y e a r a n d - - b e g i n n i n g J u l y 1 9 6 1 - - 3 0 - y e a r m o r t g a g e s w i t h 
minimum downpayments , w e i g h t e d by p r o b a b l e volume of t r a n s a c t i o n s . Y i e l d s 
computed by FHA, a s s u m i n g p repaymen t p e r i o d of 12 y e a r s f o r 2 5 - y e a r m o r t g a g e s 
and 15 y e a r s f o r 3 0 - y e a r m o r t g a g e s . Over t h e p e r i o d f o r which t h e y can be 
compared , t h e movement of t h e two m o r t g a g e y i e l d s e r i e s h a s been s i m i l a r . 
Dashed l i n e s i n d i c a t e p e r i o d s of a d j u s t m e n t t o c h a n g e s i n c o n t r a c t u a l i n t e r e s t 

, r a t e s . . 
3 —Based on F H A - f i e l d - o f f i c e o p i n i o n on t y p i c a l i n t e r e s t r a t e s ( r o u n d e d ) on c o n -

v e n t i o n a l f i r s t m o r t g a g e s p r e v a i l i n g i n t h e m a r k e t a r e a s of i n s u r i n g o f f i c e -
c i t i e s . B e g i n n i n g w i t h A p r i l 1960, r a t e r e l a t e s o n l y t o new-home m o r t g a g e s ; 
p r i o r t o t h a t d a t e , r a t e r e l a t e d t o b o t h new a s w e l l a s e x i s t i n g - h o m e m o r t -
g a g e s . Dashed l i n e i n d i c a t e s t h i s change i n t h e s e r i e s . 

4 See n o t e f o r T a b l e 1 . 
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AND BOND YIELDS 

HOME MORTGAGES: 
CONVENTIONAL 

Aaa CORPORATE BONDS: 
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S P R E A D ( F H A MORTGAGE VS. NEW ISSUE Aaa CORPORATE BONDS) B a s i s 

1 9 6 6 1 9 6 2 
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TABLE 17: Conventional Mortgage Terms 

NEW HOMES .... EXISTING HOMES 
CON- FEES & LOAN/ CON- FEES & LOAN/ 
TRACT CHARGES EFFEC- MATURITY PRICE LOAN TRACT CHARGES EFFEC- MATU- PRICE LOAN 

DATE RATE (PER TIVE (YEARS) RATIO AMT. RATE (PER TIVE RITY RATIO AMT. 
(PER CENT) RATE (PER ($000) (PER CENT) RATE (YEARS) (PER ($00( 
CENT) 2 3 CENT) 4 CENT) 2 3 CENT) 4 

1969 

Apr . 7 . 4 7 0 . 9 6 7 . 6 2 2 5 . 4 7 2 . 6 2 4 . 8 7 . 4 6 0 . 8 5 7 . 6 0 2 3 . 0 7 1 . 8 1 9 . 9 
May 7 . 5 0 0 . 8 8 7 . 6 5 2 5 . 8 7 3 . 2 2 5 . 0 7 . 5 4 0 . 8 3 7 . 6 8 2 2 . 7 7 1 . 9 1 9 . 7 
J u n e 7 . 6 2 0 . 8 4 7 . 7 6 2 5 . 6 7 3 . 0 2 4 . 9 7 . 6 4 0 . 8 6 7 . 7 9 2 2 . 8 7 1 . 4 2 0 . 1 
J u l y . 7 . 7 6 0 . 9 2 7 . 9 1 2 5 . 5 7 2 . 0 2 4 . 5 7 . 7 9 0 . 9 1 7 . 9 4 2 2 . 8 7 1 . 7 2 0 . 1 
Aug. 7 . 8 6 0 . 8 6 8 . 0 0 2 5 . 2 7 2 . 3 2 4 . 3 7 . 9 0 0 . 9 3 8 . 0 5 2 2 . 6 7 1 . 2 1 9 . 8 
S e p t . 7 . 8 9 0 . 9 2 8 . 0 5 2 5 . 3 7 2 . 4 2 4 . 7 7 . 9 2 0 . 9 2 8 . 0 8 2 2 . 2 7 0 . 7 1 9 . 2 
O c t . 7 . 9 8 0 . 8 9 8 . 1 3 2 5 . 3 7 2 . 9 2 5 . 0 7 . 9 8 0 . 9 1 8 . 1 3 2 2 . 2 7 0 . 2 1 9 . 5 
Nov. 7 . 9 7 0 . 9 6 . 8 . 1 3 2 5 . 3 7 2 . 8 2 4 . 6 8 . 0 0 0 . 9 0 8 . 1 5 2 2 . 6 7 0 . 4 2 0 . 1 
Dec. 8 . 0 7 1 . 0 6 8 . 2 5 2 5 . 4 7 1 . 9 2 5 . 0 8 . 0 8 0 . 9 3 8 . 2 4 2 2 . 9 7 0 . 6 2 0 . 8 

1970 
J a n . 8 . 1 6 1 . 0 8 8 . 3 4 2 5 . 0 6 9 . 3 2 5 . 1 8 . 1 3 0 . 9 4 8 . 2 9 2 2 . 4 7 0 . 3 2 0 . 5 
F e b . 8 . 2 3 1 . 0 9 8 . 4 1 2 5 . 2 7 1 . 8 2 4 . 9 8 . 2 3 1 . 0 2 8 . 4 1 2 2 . 4 7 0 . 2 2 0 . 4 
M a r . r / 8 . 2 9 1 , 1 1 8 . 4 7 2 5 . 0 7 1 , 1 2 5 . 1 8 . 2 6 <..'98 8 . 4 3 2 2 . 6 7 0 . 4 r 2 0 . 6 
Apr . 8 . 2 3 1 . 0 2 8 . 4 0 2 4 . 8 7 1 . 1 2 4 . 5 8 . 2 0 0 . 9 0 8 . 3 5 2 2 . 8 7 0 . 4 2 0 . 4 

1 Compiled by F e d e r a l Home Loan Bank Board i n c o o p e r a t i o n w i t h F e d e r a l Depos i t I n s u r a n c e 
C o r p o r a t i o n . Data a r e we igh ted a v e r a g e s based on p r o b a b i l i t y sample su rvey of c h a r a c -
t e r i s t i c s of c o n v e n t i o n a l f i r s t mor tgages o r i g i n a t e d by m a j o r i n s t i t u t i o n a l l e n d e r 
groups ( i n c l u d i n g mor tgage companies) f o r p u r c h a s e of s i n g l e f a m i l y homes. Data ex-
c l u d e l o a n s f o r r e f i n a n c i n g , r e c o n d i t i o n i n g or m o d e r n i z a t i o n ; c o n s t r u c t i o n l o a n s t o 
h o m e - b u i l d e r s ; and permanent l o a n s which a r e coupled w i t h c o n s t r u c t i o n l o a n s t o owner-
b u i l d e r s . R e l a t e d s e r i e s on c o n v e n t i o n a l mor tgage r a t e s o n l y , based on unweighted 
o p i n i o n s of f i e l d - o f f i c e d i r e c t o r s of t h e F e d e r a l Housing A d m i n i s t r a t i o n , a r e a v a i l a b l e 
somewhat sooner t han t h e r e s u l t s of t h e FHLBB-FDIC s u r v e y , and a r e i n c l u d e d - i n t he c a s e 
of new home mor tgage r a t e s - - i n T a b l e 16. 

2 Fees and c h a r g e s - - e x p r e s s e d a s a p e r c e n t a g e of t h e p r i n c i p a l mor tgage a m o u n t - - i n c l u d e 
loan commiss ions , f e e s , d i s c o u n t s , and o t h e r c h a r g e s which p r o v i d e added income t o t h e 
l e n d e r and a r e p a i d by t h e b o r r o w e r . They exc lude any c l o s i n g c o s t s r e l a t e d s o l e l y t o 
t r a n s f e r of p r o p e r t y owner sh ip . 

3 I n c l u d e s f e e s & c h a r g e s amor t i zed over a 10 y e a r p e r i o d i n a d d i t i o n t o t h e c o n t r a c t 
i n t e r e s t r a t e . , . 

4 Der ived by FRB. 
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| CONVENTIONAL MORTGAGE TERMS Years 
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* CHANGE IN SERIES 
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