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TABLE 1: Yields, Volume and Reception 

CORPORATE BOND MARKET 
YIELDS VOLUME ;2 

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

NEW ISSUE1 Aaa OFFERINGS OF WEEK WITHIN 28 DAYS 

1971 - Mar . 5 7 . 7 9 7 .12 930 90 n . a 
12 7 . 5 4 7 . 2 0 976 94 n . a . . 
19 7 . 1 4 7 . 2 6 936 96 
26 7 . 0 8 7 . 2 5 1 ,013 97 n . a . 

Apr . 2 7 . 1 5 7 . 2 2 608 67 n . a . 
9 7 . 1 6 7 . 2 3 322 79 n . a . 

16 7 . 3 2 7 . 2 4 .289 78 n . a . 
23 7 . 5 4 7 . 2 4 897 93 
30 n . a . 575e 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 

1971 - Mar . 5 5 . 1 5 5 . 3 7 375 62 1 ,127 
12 4 . 9 5 5 . 2 8 596 89 948 
19 4 . 9 0 5 . 0 0 485 84 737 
26 5 . 0 0 5 . 0 3 407 69 958 

Apr . 2 5 . 0 0 5 . 1 5 318 69 1 , 1 6 4 
9 5 . 1 0 5 . 2 1 * 569 61 • 1 , 1 3 6 

16 5 . 2 0 5 . 3 2 507 85 743 
23 5 . 3 0 5 . 4 8 414 67 
30 . n . a . n . a . 280 n . a . 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 compan ie 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 
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TABLE 2: Detai ls on Inventories 

CORPORATE BONDS IN SYNDICATE END OF LATEST WEEK 
DATE AMOUNT [ORIGINAL 1 RATING AND ESTIMATED PRO-

OFFERED (MIL. $) ISSUER COUPON 1 YIELD CALL PROTECTION PORTION SOLD \ 

4 /22 2 . 3 0 Minn. Pwr. & L i g h t 8 - 1 / 8 8 . 0 0 A 5 y r s . 80% 
4 /22 1 8 . 0 Mountain F u e l 8 . 1 0 8 . 1 0 A 5 y r s . 70% 
4 /22 200 .0 Kennecot t Copper 7 - 7 / 8 7 .88 A 10 y r s . 80% 
4 / 2 1 1 2 . 0 Penn Power 7 - 7 / 8 8 . 0 0 Aa 5 y r s . 30% 
4 / 2 1 1 8 . 0 N. W. N a t u r a l Gas 8 - 5 / 8 8 .63 Baa 5 y r s . 75% 
4 / 2 1 3 0 . 0 N. W. Bancorp 6 - 7 / 8 6 .96 N.R. 7 y r s . 90% 
4 /19 4 0 . 0 Mich. Wise. P/L 8 . 0 0 8 . 0 0 A 5 y r s . ' 75% 

DATE ORIGINAL INCREASE RATING AND ESTIMATED PRO-
OFFERED | RELEXSED AMOUNT ISSUER COUPON YIELD IN YIELD CALL PROT. PORTION RELEASED 

4 / 2 1 
4 / 2 1 
4 /19 

4 /22 16 .0 El Paso E l e c t 7 - 3 / 4 7. .65 +14 Aa 5 y r s . 75% 
4 /15 5 0 . 0 Union E l e c t . 7 - 5 / 8 7. .47 +19 Aa 5 y r s . 60% 
4 / 1 4 2 0 . 0 G e n ' 1 T e l . of Ohio 7 - 5 / 8 7. .70 +18 A 5 y r s . 50% 

INVENTORIES 1 

DATE MUNICIPALS CORPORATES DATE BLUE LIST | IN SYNDICATE IN SYNDICATE 

1971 - Mar. 26 840 186 87 
Apr. 2 879" 230 167 

9 897 360 164 
16 866r 202 58 
23 792 251 128 

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 . Blue L i s t i s d a i l y ave rage 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 week 

which i s d a i l y ave rage 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 as of F r i d a y . Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



TABLE 3: High Grade Bond Yie lds 

DATE , 
1 

NEW 
CORPORATE 

Aaa1 

MOODY'S SEASONED 
CORPORATE 

Aaa 2 

U.S. GOVERNMENT 
20-YEAR 

CONSTANT 
MATURITIES 3 

BOND 
^ BUYER'S 

SEASONED 
MUNICIPALS4 

1969 - High 
Low 

8 . 8 5 ( 1 2 / 5 ) 
6 . 9 0 ( 2 / 2 1 ) 

7 . 84 ( 2 / 2 6 ) 
6 .55 (1 /12 ) 

6 .97 (12 /26 ) 
5 . 9 6 (1 /24 ) 

6 . 9 0 (12 /18 ) 
4 .82 ( 1 / 2 8 ) 

1970 - High 
Low 

9 . 3 0 ( 6 / 1 9 ) 
7 .68 (12 /18 ) 

8 . 6 0 ( 7 / 3 ) 
7 .48 (12 /31) 

7 .55 ( 5 / 2 9 ) 
6 .17 (12 /18 ) 

7 . 1 2 ( 5 / 2 9 ) 
5 . 3 3 (12 /11) 

1971 - High 
Low 

7 . 7 9 ( 3 / 5 ) v 
6 . 7 6 ( 1 / 2 9 ) 

7 .45 ( 1 / 8 ) 
7 .06 ( 2 / 1 2 ) 

6 .39 ( 1 / 4 ) 
5 .69 ( 3 / 2 3 ) 

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

1971 - Mar. 
Apr. 

26 
2 

16 
23 

7 .08 
7 .15 
7 .16 
7 .32 
7 . 5 4 

7 .25 
7 .22 

V.ll 
7 .24 

5 . 7 3 
5 . 8 4 
5 .87 
5 . 9 6 
6 .10 

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

V 
\ 

1 New c o r p o r a t e i s s u e s , w i th 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 %n 
f o o t n o t e 1 of Tab le 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 . Average term 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 Thursday f i g u r e s . The a v e r a g e r a t i n g of t h e 20 bonds used in t h i s i ndex 

' f a l l s midway between t h e f o u r top groups 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 . 

Note—Highs 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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TABLE 4: Long-term Corporate and State and Local Government 
Security Offerings and Placements ' 

(In millions of dollars) 

GROSS PROCEEDS 

PERIOD CORPORATE1 STATE AND LOCAL 2 

1971 1970 1969 1971 1970 1969 

January 
Februa ry 
March 

3 ,017 
2 ,972 
6,15t)e 

2 ,636 
1,802 
3 ,539 

2 ,075 
2 ,045 
2 ,098 

i 2 ,684 
; 1 ,804 
; 2 ,200e 

1 ,340 
1 , 2 1 4 
1 ,555 

1 ,262 
987 
538 

A p r i l i 
May , j 

3 ,170 
3 ,909 
3 ,389 

2 ,748 
2 , 0 7 6 
2 ,530 

I 1 ,647 
996 

1 ,085 

1 ,801 
1 ,110 

737 

J u l y 
August 
September 

2 ,768 
2 ,274 
3 ,518 

2 ,478 
1 ,427 
2 ,427 

! 1,348 
1 ,359 
1 ,758 

1 ,097 
808 
559 

October 
November 
December 

3 ,777 
4 ,182 
3 , 9 8 0 

1 ,933 
2 ,375 
2 ,532 

1 ,924 
1 ,748 
2 ,190 

1 ,280 
886 
816 

1 s t Qua r t e r 
2nd Quar t e r 
3rd Qua r t e r 
4 th Qua r t e r 

12,139 e 7 ,977 
10,468 

8 ,560 
11,939 

6 ,218 
7 ,354 
6,332 
6 ,840 

6 ,688 4 ,109 
3 ,728 
4 ,465 
5 ,862 

2 ,787 
3 , 6 4 8 
2 , 4 6 4 
2 ,982 

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

18,445 
27,005 
38 ,944 

13,572 
19 ,904 
26 ,744 

7 ,837 
12,302 
18,164 

6 ,435 
8 ,899 

11 ,881 

Excluding f i n a n c e companies 3 

1 s t Qua r t e r 
2nd Quar t e r 
3rd Qua r t e r 
4 th Qua r t e r 

6 ,170 
7 ,037 

Year 

1 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 r o c e e d s . 
2 Inves tmen t Bankers A s s o c i a t i o n of America e s t i m a t e s of p r i n c i p a l amounts. 
3 T o t a l g r o s s p roceeds exc lud ing o f f e r i n g s of s a l e s and consumer f i n a n c e 

companies . 
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TABLE 5: New Corporate Security Issues , Type of Issue and Issuer 
(In mill ions of dollars) 

GROSS PROCEEDS BY 
TYPE OF ISSUE 

GROSS PROCEEDS BY 
TYPE OF ISSUER 

QUARTER 
OR 

MONTH TOTAL 
BONDS 

COMMON 
AND MEMO: 

MFG. 
PUBLIC 
UTILITY 

COMMUNI-
CATIONS 

OTHER 
ISSUERS1 

QUARTER 
OR 

MONTH TOTAL PUBLICLY 
OFFERED 

PRIVATELY 
PLACED 

PFD. ISSUES INCLUDED MFG. 
PUBLIC 
UTILITY 

COMMUNI-
CATIONS 

OTHER 
ISSUERS1 

QUARTER 
OR 

MONTH TOTAL PUBLICLY 
OFFERED 

PRIVATELY 
PLACED STOCK FOREIGN | CONVERTIBLE 

MFG. 
PUBLIC 
UTILITY 

COMMUNI-
CATIONS 

OTHER 
ISSUERS1 

1970 - i i 10,468 6 ,994 1 ,282 2 ,190 135 710 2 ,445 2 ,812 2 ,162 3 ,048 
I I I 8 ,560 5 ,987 914 1.659 83 287 2 ,314 2 ,714 868 2 ,663 
IV 11,937 7 ,827 1 ,421 2 ,690 226 737 3 , 1 6 9 3 ,406 1,346 4 , 0 2 0 

1971 - I e / 11,839 8 ,368 1 ,257 2 ,212 n . a . 816 3 ,852 2 ,677 1 ,674 3 ,636 

1970 - Mar. 3 ,539 1 ,914 471 1 ,154 128 286 1,416 
I. 
906 306 911 

Apr . 3 , 1 7 0 2 ,022 447 . 701 89 398 689 1 ,109 62 1 ,310 
May 3 ,909 3 , 0 4 1 399 468 20 230 817 600 1,747 744 
June 3 , 3 8 9 1 , 9 3 1 436 1 ,021 26 82 939 1,103 353 994 
J u l y 2 ,768 1 ,831 320 617 68 107 638 843 144 1 ,143 
Aug. 2 ,274 1 ,731 205 338 11 59 682 630 279 682 
S e p t . 3 , 5 1 8 2 ,425 389 704 4 121 994 1 ,241 445 838 
O c t . 3 ,777 2 ,390 304 1 ,083 56 388 i , o b 6 1 ,101 371 1 ,300 
Nov. 4 , 1 8 1 3 , 0 0 1 283 898 11 184 1,107 1,350 693 1 ,033 
Dec. 3 ,979 2 ,436 834 709 159 165 1,056 955 282 1,687 

1971 - J a n . 3 , 0 1 7 2 . 0 3 1 496 4.89 52 101 716 623 392 1 ,286 
Feb . 2 ,972 • 2 ,187 261 ' 523 2 165 666 1 ,069 682 555 
Mar. e / 6 ,150 4 , 1 5 0 800 1 ,200 n . a . 550 2 ,470 985 600 1 ,795 

1 Other 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 commercial and o t h e r . 
Source : S e c u r i t i e s and Exchange Commission. Q u a r t e r l y supplements a r e a v a i l -
a b l e . 
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TABLE 6: Large Long-term Public Security Issues for New Capital 
(Other than U.S. T reasu ry ) 1 

A p r i l 5 . t h r u A p r i l 23 , 1971 
AMOUNT COUPON 

(MILLIONS RATE OR OFFER- MOODY'S 
ISSUER TYPE2 OF MATURITY NET INTER- ING RATING 

DOLLARS) EST COST YIELD 

Corpora te 

Midland Mtge 
Pan American World Airway, I n c . 
C e n t r a l I l l i n o i s Pub Serv Corp 
Lou i s i an Pwr & Light 
Bal t imore G & E 
W. T. Grant Co. 
Colorado I n t e r s t a t e Corp 
Brown Shoe Co. 
Fedders Corp. 
Gulf Resources & Chemical Corp. 
Su t ro Mtge 
Texas E l e c t r i c S e r v i c e Co. 
Union Elec Co. 
Montana Power Co. 
American F l e t c h e r Corp 
F i d e l i t y Bank 
Washington, Wtr & Pwr Co. 
Gen11 Telephone Co. of Ohio 
B u r l i n g t o n Northern I n c . 
I l l i n o i s B e l l Te l .Co. 
1 s t . Union N a t ' 1 Bancorp 
Northwest Bancorp 
Northwest N a t u r a l Gas 
Mountain Fue l Supply Co. 
Minnesota Pwr. & L t . 
Kennecott Copper Corp. 
American Cyanamid Co. 
Michigan Wis. P i p e l i n e 
B u r l i n g t o n Nor the rn , I n c . 
O w e n s - I l l i n o i s 
N a t ' 1 Homes Corp. 
El Paso E l ec . Co. 

Conv debs 
Cap s t k 
1s t mtg 
1s t mtg 
1 s t mtg 
Debs 
Debs 
Notes 
Conv debs 
Debs 
Conv debs 
1s t mtg 
1 s t mtg 
Bonds 
Debs 
Debs 
Debs 
1 s t mtg 
1s t mtg. 
Bds. 
Conv deb. 
Notes 
1 s t . Mtg. 
Debs. 
1 s t Mtg. 
Debs. 
S .F . debs . 
1 s t . Mtg. 
1 s t . Mtg. 
Debs. 
Debs. 
1 s t . Mtg. 

15.0 
67 .0 
35 .0 
25 .0 
60.0 

100.0 
25.0 
30 .0 
50.0 
20.0 
15.0 
25.0 
50.0 
25.0 
25.0 
30 .0 
15.0 
20.0 
60.0 

200.0 
25 .0 
30 .0 
18.0 
18.0 
23 .0 

200.0 
100.0 

40 .0 
60.0 

100.0 
25 .0 
16 .0 

1986 

2001 
2001 
2001 
1996 
1991 
1978 
1996 
1991 
1991 
2001 
2001 
2001 
1978 
1996 
.1991 
2001 
1996 
2006 
1995 
1978 
1996 
1996 

2001 
2001 
1991 
1996 
2001 
1996 
2001 

7.00 

7.50 
7.00 
7.14 
4 . 7 5 
8 .50 
6 .50 
5 .00 
6.20 
6 .75 
7.50 
7 .63 
7.50 
6 .75 
7 .75 
8 .38 
7 .63 
8 . 5 0 
7.63 
5 .50 
6.88 
8.63 
8.10 
8.13 
7.88 
7.88 
8 .00 
8 .50 
7.63 
£ .75 
7.75 

7.00 

7 .40 
7 .70 
7 . 2 1 . 
4 . 7 5 
8 .50 
6 . 5 5 
5.00 
6.20 
6 .75 
7.37 
7 .63 
7 .50 
6 .75 
7 .80 
8 .32 
7.70 
8 .50 
7.60 
5 .50 
6 .96 
8 .63 
8.10 
8 .00 
7.88 
7 .46 
8 .00 
8 . 5 0 
7 .67 
4 .75 
7.65 

Aa 
A 
Aaa 
Baa 
Baa 
A 

Aaa 
Aa 
Aa 

Baa 
A 
A 
Aaa 

Baa 
A 
A 
A 
Aa 
A 
A 
A 
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TABLE 6: Large Long-term Public Security Issues for New Capital (continued) 
(Other than U.S. Treasury)1 

A p r i l 5 , t h r u A p r i l 23 ,1971 
AMOUNT \ COUPON 1 

(MILLIONS RATE OR ! iM'FKR- MOODY'S 
ISSUER TYPE 2 OF MATURITY NET INTER- ! i i .c RATING 

DOLLARS) EST COST J VILLI) 
S t a t e and L o c a l 

New York S t a t e G.O. 1 8 . 0 1972-2021 5 . 2 1 2 . 3 0 - 5 . 2 5 Aa 
O r e g o n , S t a t e of G.O. 2 . 5 1974-2001 4 . 9 5 2 . 8 0 - 5 . 3 0 Aa 
O r e g o n , S t a t e o f G.O. 4 5 . 0 1974-1991 4 . 4 9 2 . 8 0 - 5 . 1 0 Aa 
Howard C o . , M a r y l a n d G.O. 5 . 8 1973-2001 5 . 0 5 3 . 7 5 - 5 . 5 0 A 
Howard Co * , M a r y l a n d \ G.O. 4 . 9 1 9 7 2 - 1 9 9 1 4 . 7 8 2 . 5 0 - 5 . 4 0 A 
G r e e n s b o r o , N. C. G.O. 1 1 . 0 1972-1993 4 . 4 1 2 . 3 0 - 5 . 1 0 Aa 
M i n n , Minn . G.O. 5 . 1 1972-1991 4 . 3 7 2 . 2 5 - 4 . 9 0 Aaa 
M i n n . , Minn . G.O. 6 . 0 1972-1981 3 . 5 7 2 . 4 0 - 4 . 0 0 Aaa 
Memphis , Tenn . G.O. 2 1 . 0 1972"1996 4 . 5 5 2 . 3 0 - 5 . 1 5 Aa 
O h i o , S t a t e o f G.O. 2 5 . 0 1972-1989 4 . 3 5 2 . 3 0 - 4 . 8 5 Aa 
O h i o , S t a t e o f G.Q. 5 0 . 0 1972-1996 5 . 1 0 2 . 5 0 - 5 . 4 0 Aa 
Kansas C i t y , Mo. Rev . 2 7 . 5 1974-2000 8 . 0 2 4 . 7 5 - 7 . 2 5 - -

A u s t i n , Texas G.O. 2 5 . 0 — 4 . 0 7 3 . 5 0 - 4 . 5 0 - -

Mass? S t a t e o f G.O. 1 2 5 . 2 1972-2020 - - - - — 

N o r r i s t o w n A r e a Sch A u t h , Pa . Rev . 1 7 . 9 1972-1996 - — - - - -

P o r t o f N. Y. A u t h ; ~ ( S t G t d . ) 2 3 . 5 1972-1996 " " " 5 . 0 1 2 . 2 5 - 5 . 5 0 Aa 
New Y o r k , N. Y. G.O. 7 7 . 4 1972-1975 6 . 7 7 3 . 7 5 - 7 . 1 0 Baa- 1 
New Y o r k , N.Y. G.O. 9 3 . 4 1972-2011 6 . 7 7 3 . 7 5 - 7 . 1 0 Baa- 1 
New York S t a t e Dorm. A u t h . Rev . 1 5 . 4 1973-2002 6 . 1 6 3 . 6 0 - 6 . 3 5 mmmm 

Los A n g e l e s Co. F l o o r Com. D i s t . G.O. 1 0 . 0 1973-1995 — — 2 . 7 5 - 5 . 2 5 Aa 
Lower P a x t o n Tp. A u t h . Rev . 1 2 . 4 6 . 2 3 6 . 2 3 B a a - 1 
C a l i f o r n i a , S t a t e o f G.O. 1 0 0 . 0 1980-2020 5 . 6 9 4 . 1 0 - 5 . 8 5 Aa 

• Dade Co. P o r t A u t h . , F l a . Rev . 1 0 . 8 1993 7 . 5 1 7 . 5 1 
Conn. H e a l t h & Ed . F a c . Au th . Rev. 1 2 . 3 1973-02 5 . 7 7 3 . 1 0 - 6 . 1 0 
S a n t a C l a r a C o . , C a l i f . B l d g . 

1 7 . 0 1974-96 5 . 9 2 Au th . Rev. 1 7 . 0 1974-96 5 . 9 2 5 . 0 0 - 6 . 2 0 Baa 
W a s h i n g t o n S t a t e o f G • 0 . 1 0 . 0 1 9 7 2 - 9 1 4 . 8 7 2 . 7 5 - 5 . 5 0 Aa 
W a s h i n g t o n , S t a t e o f Rev . 2 2 . 5 1972-2001 6 . 3 2 3 . 0 0 - 6 . 5 0 A 
W a s h i n g t o n S t a t e Rev . 4 0 . 0 1972-96 5 . 8 8 2 . 8 0 - 6 . 2 0 A 
A u s t i n ISD, T e x a s G.O. 1 8 . 5 1973-96 4 . 8 1 4 . 8 5 Aa 
G e o r g i a E d u c a t i o n Auth . Rev . 1 4 . 7 4 . 9 1 2 . 6 0 - 5 . 4 0 
P e n n a , S t . Pub . S c h . B l d g . Au th . Rev . 3 6 . 0 1973-2010 5 . 7 9 3 . 2 0 - 6 . 2 0 
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TABLE 6: Large Long-term Public Security Issues for New Capital (continued) 
\ (Other than U.S. Treasury)1 

10 

O t h e r 

F e d e r a l Land Bank 
P r o v i n c e o f O n t a r i o 

A p r i l 5 , t h r u A p r i l 23V-1971 
AMOUNT COUPON | 

1 (MILLIONS RATE OR NI-FKR- MOODY'S 
ISSUER TYPE 2 OF MATURITY NET' INTER- j I;,C RATING 

DOLLARS) EST COST | YIELD 

Bonds 
D e b s . 

3 0 0 . 0 
100.0 

1974 
2001 

5 . 3 0 
7 . 8 5 

5 . 3 0 
7 . 8 5 

R i g h t s o f f e r i n g . 
I n c l u d e s c o r p o r a L v 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 . 
I n c a s e 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 geiu i.il o b l i g a t i o n ; 
'<ev . - l . l t . , r e v e n u e o b l i g a t i o n s s e c u r e d o n l y by income from p u b l i c u t i l i t i e s ; 
R e v . - Q . - l i t . , r e v e n u e bonds s e c u r e d on ly by income from q u a s i - u t i 1 i t i e s ; K e v . - S . T . , 
r e v e n u e bonds s e c u r e d by r e v e n u e from s p e c i f i c t a x e s o n l y ; R e v . - R e n t . , r evenue 
bonds s e c u r e d s o l e l y by l e a s e paymen t s . 
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 - q u a r a n t e e d i s s u e s by F e d e r a l A g e n c i e s . 
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TABLE 7: Forthcoming Large Long-term Public Security Offerings for New Capital 
(Other than U.S. Treasury) 1 

(continued) ^ „ f A p r t l 2 3 , 1 9 n 

ISSUER TYPE 

AMOUNT 
(MILLIONS 

OF 
DOLLARS) 

APPROXIMATE 
OF OFFERIl 

C o r p o r a t e 

Avco F i n a n c i a l S e r v I n c . Debs 5 0 . 0 A p r i l 26 
F i r s t Union N a t i o n a l Corp. Debs 100.0 A p r i l 27 
J e r s e y C e n t r a l Pwr & L i g h t Debs 21 .0 A p r i l 27 
R e p u b l i c N a t ' 1 Bk of D a l l a s Prom, n o t e s 3 5 . 0 A p r i l 27 
McCormick & Co. Debs 15 .0 A p r i l 27 
O c c i d e n t a l Pe t ro leum Corp. Debs 100.0 A p r i l 27 
Potomac Ed ison Co. 1 s t mtg 2 0 . 0 A p r i l 27 
M i d a t l a n t i c Bank I n c . Debs 2 0 . 0 A p r i l 27 
F i r s t Union I n c . Notes 15 .0 A p r i l 27 
G.M.A.C. Debs 100.0 A p r i l 28 
N o r t h e r n I n d i a n a Pub Se rv Co 1 s t mtg 50 .0 A p r i l 28 
Lucky S t o r e s I n c . Debs 2 5 . 0 A p r i l 28 
N o r t h e r n I n d i a n a Ftib S e r v Co 1 s t mtg 50 .0 A p r i l 28 
Mid land E n t e r p r i s e s I n c . Bonds 15 .0 A p r i l 28 
Armstrong Rubber Co Debs 25 .0 A p r i l 29 
A t l a n t i c C i t y E lec Co. 1 s t mtg; 2 7 . 0 A p r i l 29 
Texas Gas T r a n s m i s s i o n Corp. Debs 3 0 . 0 A p r i l 
H a r t f o r d N a t i o n a l Corp Debs 25 .0 A p r i l 

Kentucky U t i l i t i e s Co. Equ i ty Sec . 15 .0 A p r i l 
Kentucky U t i l i t i e s Co. 1 s t mtg 3 5 . 0 A p r i l 
I n d i a n a B e l l Telephone Co. Debs 100.0 A p r i l 
Alabama Gas Go. 1 s t mtg 16.0 A p r i l 
Monumental Corp Notes 20 .0 A p r i l 
B e n e f i c i a l Corp Bonds 2 5 . 0 A p r i l 
B e n e f i c i a l Corp Bonds 50 .0 A p r i l 
M i c r o d o t I n c . Notes 2 0 . 0 A p r i l 
C e n t r a l T e l . & U t i l Corp 1 s t mtg 2 0 . 0 A p r i l 
G e n e r a l T e l Go. of t h e S .E . Bonds 4 0 . 0 A p r i l 
Dayton Rnr & L i g h t Co. P r e f . s t k 2 0 . 0 A p r i l 
Dayton Pwr & L i g h t Co. 1 s t mtg 4 5 . 0 A p r i l 
L e v i t z F u r n i t u r e Corp. Com s t k 3 2 . 1 A p r i l 

* I n t e r l a k e I n c . . Debs 6 0 . 0 A p r i l 
McGraw-Edison Co. S . F . debs 50 .0 A p r i l 

O t t e r T a i l Pwr Co. 1 s t mtg 16 .0 May 3 
W i s c o n s i n Pub Se rv Corp Bonds 2 5 . 0 May 4 
M i s s i s s i p p i Pwr Co. 1 s t mtg 15 .0 May 5 
Uni ted . J e r s e y Banks Debs 2 0 . 0 May 5 
Bos ton Edison Co. Bonds 7 5 . 0 May 6 
S o u t h e r n New Eng. T e l . Co. Debs 110.0 May 11 
Kansas Gas & E lec Co. 1 s t mtg 3 5 . 0 May 12 
S o u t h w e s t e r n E l e c . Pwr Co. Bonds 2 5 . 0 May 17 
Monongahela R t r 1 s t mtg 2 0 . 0 May 17 
C o n s o l i d a t e d Na t . Gas Co. 1 Debs 4 0 . 0 May 19 

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



TABLE 7: Forthcoming Large Long-term Public Security Offerings for New Capital 
(Other than U.S. Treasury) 1 

(continued) As of Apri l 23, 1971 
AMOUNT 

(MILLIONS APPROXIMATE DATE 
ISSUER TYPE OF OF OFFERING 

. DOLLARS) 

C o r p o r a t e ("cont 'd) 

P u b l i c S e r v . E lec & Gas Co. 1 s t mtg 70 .0 May 19 
New England Te l & Te l Co. Debs 200 .0 May 25 
Nor the rn S t a t e s Pwr Co. 1 s t mtg 50 .0 May 26 
Washington Suburban S a n i t a r y 

May 26 

D i s t . , Md G.O. 20 .0 May 
N a t i o n a l Can Corp Debs 2 0 . 0 May 
Union Tank Car Co Equip e r s t c t f s 25 .0 May 
Uni ted J e r s e y Banks Debs 20 .0 May 
Chase Manhat tan Corp Conv debs 200.0 May 
N a t i o n a l B i s c u i t Co. S . F . debs 50 .0 May 
Mass Mutual L i f e I n s u r a n c e Co. Com s t k 100.0 May 
Armstrong Cork Co. S . F . debs 75 .0 May 

^Nor the rn Nat Gas Co. Debs 60 .0 June 8 
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TABLE 7: Forthcoming Large Long-term Public Security Offerings for New Capital 
(Other than U.S. Treasury)" ^ o f A p r l l 2 3 > 1 9 7 1 

AMOUNT 
(MILLIONS APPROXIMATE DATE 

ISSUER TYPE OF OF OFFERING 
DOLLARS) 

S t a t e and L o c a l 
L . A. D e p t . of Wtr . & Pwr. 
P h i l a d e l p h i a , Pa . 
New York J o b Dev. Auth. 
Oakland C o . , Mich. 
San B e r n a r d i n o , C a l i f . Redevp. 

Agcy. 
C l e v e l a n d C i t y Sch. D i s t . 
West V i r g i n i a , S t a t e of 
Van Dyke Pub. Sch. D i s t . , Mich. 
Mass . H e a l t h & Ed. F a c i l . Auth. 
S t . C l a i r Co. B ldg . Comm., 111. 
Sac ramento , C a l i f . Mun. U t i l . D i s 
E r i e Co. Water A u t h o r i t y . 
M i n n . - S t . Pau l Metro Area , Minn. 
I l l i n o i s 
T e x a s , S t a t e of 
La . Stadium & Expo. D i s t . 
F a i r f a x Co, Va. 
New Or l eans 
A u s t i n , Texas 
Nassau C o . , N. Y. 
Ohio , S t a t e of 
HUD 
Lower Col R i v e r A u t h . , Tex. 
Al legheny C o . , Pa . 

Rev. 3 0 . 0 Apr. 28 
G.O. 4 8 . 6 Apr. 28 
G. 0 . 4 5 . 0 Apr. 27 
G.O. 13.3 Apr. 

Bds. 13 .5 Apr. 
G.O. 1 6 . 0 Apr. 
G.O. 4 5 . 0 Apr. 
G.O. 1 3 . 4 May 3 
Bds. 12 .0 May 4 
G.O. 10 .0 May 5 

: .Rev. 4 0 . 0 May 5 
1 Rev. 11 .8 May 6 

Rev. 14 .0 May 10 
G.O. 100.0 May 17 
G.O. 3 0 . 0 May 17 
Rev. 113 .0 May 18 
G.O. 3 0 . 0 May 19 
Rev. & G.O. 15 .8 May 19 
Rev. 13 .0 May 20 
G.O. 4 8 . 0 May 20 
G.O. 75 .0 May 20 
Bds . 356 .5 May 19 
G.O. 6 0 . 0 May 26 
G.O. 2 9 . 7 J u l y 1 

I n c l u d e d in t a b l e f o r f i r s t t i m e . . 
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 . 
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 . 
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u 
STOCK PRICES AND VOLUME 

STOCK PRICES 1 - TRADING VOLUME 2 ' 

DATE 

NYSE INDEX 3 * D J . INDUSTRIALS AMEX 4 - NYSE AMEX 

1969 - High 50 .32 (5 /14 ) 968.85 (5 /14 ) 3 2 . 9 1 ( 1 / 3 ) 16.5 (3 /29 ) 8 . 0 ( 1 / 3 1 ) 
Low 4 9 . 3 1 (7 /29 ) 769.93 (12/17) 25.02 ( 7 / 2 9 ) 8 . 6 (8 /29 ) 3 . 6 (11 /21 ) 

1970 - High 52 .36 ( 1 / 5 ) 842 .00 (12/29) 27 .02 ( 1 / 8 ) 18 .5 (12 /4 ) 7 . 1 ( 1 / 2 ) 
Low 37 .69 (5 /26) 631.16 (5 /26 ) 19.36 (5 /27 ) 7 .8 (8 /14 ) 1 .8 ( 8 / 1 4 ) 

1971 - High 57 .06 (4 /16) 940 .21 (4 /16 ) 26 .49 (4 /16) 2 2 . 1 (2 /12 ) 6 . 7 (2 /12 ) 
Low 49.73 ( 1 / 4 ) 830.57 ( 1 / 4 ) 22.72 ( 1 / 4 ) 14.9 ( 4 / 2 ) 4 . 3 ( 1 / 8 ) 

1971 - Mar. 5 54 .47 898 .00 2 5 . 7 1 16 .5 5 . 6 
12 54 .83 898 .34 25 .88 18.3 6 . 4 
19 55.69 912.92 26 .14 18.3 6 . 1 
26 55.19 903.48 26 .04 15 .6 4 . 7 

Apr. 2 55 .58 903 .04 26 .20 14 .9 5 . 0 
9 56.33 920.39 2 6 . 4 1 1 9 . 0 5 . 6 

16 57 .06 940 .21 26 .49 2 0 . 6 5 . 8 
23 57.32 947.79 26 .51 1 8 . 4 5 . 1 

Figures other than highs and lows are Fridays only. 
Highs and lows are for the year and are not necessarily for Fridays. 

NYSE is the New York Stock Exchange; AMEX is the American Stock Exchange. 
Volume figures are daily averaged for the entire week, (millions of shares). 
Trading is normally conducted for 5-1/2 hours per day and 5 days per week, or 27-1/2 hours per week. 
In recent years, however abbreviated trading to the extent, and over the time periods, shown below: 

Hours/ Days/ Hours/ 
From . Through: Day Week Week 

January 3, 19fr9 July 3, 1969 
July 7, 1969 December 31, 1969 
January 2, 1970 May 1, 1970 

20 
2 2 - 1 / 2 
25 

3. 12/31/65 - 50 

4. Average dollar value of shares listed. 
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TABLE 9: Security Credit 

1 — — NET CREDIT 
CREDIT EXTENDED TO CUSTOMERS' CUSTOMERS' NET EXTENDED BY 

MARGIN CUSTOMERS BY: NET DEBIT FREE CREDIT BROKERS AND 
END OF PERIOD BROKERS' | BANKS 2 | TOTAL BALANCES BALANCES DEALERS 3 

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

1971 - Feb. 4 , 5 7 0 2 , 3 7 0 6 ,940 6,562 2 ,563 4 ,099 
Mar. 4 , 5 2 0 2 ,370 6 ,890 6 ,353 2 , 4 4 1 3 .912 
Apr. 4 , 3 6 0 2 ,330 6 ,690 5 ,985 2 ,248 3 , 7 2 4 
May 4 , 1 6 0 2 ,290 6 ,450 5 ,433 2 ,222 3 , 2 1 1 
June 3 , 8 6 0 2 ,290 6 ,150 5 , 2 8 1 2 ,009 3 ,272 
J u l y 3 , 8 0 0 2 ,290 6 ,090 (4) ( 5 ) 2 , 1 8 0 (4) 
Aug. 3 , 8 1 0 2 ,300 6 ,110 (4) 2 ,083 (4) 
S e p t . 3 , 9 2 0 2 ,330 6 ,250 (4) 2 ,236 (4) 
Oc t . 4 , 0 1 0 2 ,270 6 ,280 (4) 2 ,163 (4) 
Nov. 4 ,010 2 , 3 2 0 6 ,33 (4) 2 ,197 (4) 
Dec. 4 ,030 2 ,330 6 ,360 (4) 2 ,286 (4) 

J a n . 4 , 0 0 0 2 , 3 0 0 6 ,300 (4) 2 ,452 (4) 
Feb . 4 , 0 9 0 2 ,330 ' 6 ,420 (4) 2 ,743 (4) 

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

1971 - Feb . -110 -170 -121 -163 42 
Mar. - 50 - 50 -209 - 22 -187 
Apr. -160 - 40 -200 -368 -193 -188 
May - 200 - 4 0 - 240 -552 - 26 -513 
J u n e -300 — — -300 -152 -213 - 61 
J u l y -»60 — — - 60 — 171 - - f 

Aug. 10 10 20 - - 97 - -

S e p t . 110 30 140 - - 153 - -

Oct . 90 - 6 0 30 — - - 73 - - ' 

Nov. 2 50 52 34 • - - "• 

Dec. 18 10 28 - - 89 — 

J a n . - 3 0 - 30 - 60 —— 166 - -

Feb . 90 30 120 2 9 1 

1 Margin d e b t , a s r e p o r t e d by t h e New York Stock Exchange. Al though margin deb t 
u n t i l March 1968 i n c l u d e d l o a n s s ecu red by U.S. governments , t h e amount of such 
l o a n s i n c l u d e d i s t hough t t o have been s m a l l . 

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

3 . The d i f f e r e n c e between 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 cus tomers ' 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 ex tended 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 o f . bank loan d a t a , f i g u r e s a r e s u p p l i e d by t h e New York 
Stock Exchange and a r e end of month d a t a . Bank l o a n s a r e f o r weekly, r e p o r t i n g 
l a r g e commercial b a n k s . Broker 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 purpose of p u r c h a s i n g or c a r r y i n g any s e c u r i t y , whe ther 
r e g u l a t e d o r n o t . . .. . 
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T A B L E 10: Sav ings F l o w s at Nonbank Deposi tary In termediar ies 
($ m i l l i o n s ) 

1968 
1969 
1970 

1969 
1970 

1970 
1971 

Dec. 
J a n . 
Feb . . 
Decv 
F : b : 2 / 

1970 - S e p t . 
Oc t . 
Nov. 
Dec. v 

1971 - J a n . ^ 
Feb . ^ 

MUTUAL SAVINGS BANKS SAVINGS , 5t LOAN ASSOCIATIONS TOTAL 

REGULAR D E P O S I T S 3 NET SHARE CAPITAL NET DEPOSITS NET 

DATE ANNUAL NEW ANNUAL NEW ANNUAL NEW 

NET GROWTH MONEY2 NET GROWTH MONEY2 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 

4 ,203 
2 ,549 
4 ,466 

571 
-114 
246 

1 ,167 
798 
900 

426 
437 
540 
796 
885 
939 

7 . 0 
4 . 0 
6 .7 

1 ,143 
-763 

936 

-237 
-240 
160 
376 
631 
800 

7 ,432 
4 ,200 

11,173 

1 ,085 

2 ,816 
2 , 5 5 4 
2 ,445 

7 . 4 
7 . 6 
9 . 3 

13 .6 
1 5 . 0 
15 .7 

6 . 0 
3 . 2 
8 . 2 

2 ,738 
- 1 , 0 0 3 
5 ,295 

-387 
> 1 , 4 1 8 

177 
1,161 

1 : i J ! 
S e a s o n a l l y Adjus ted 

1 ,321 
1 ,415 
1 ,130 
1 ,740 
3 ,619 
2 ,473 

11 .3 
1 2 . 0 

9 . 5 
14 .5 
29 .8 
19 .9 

11,635 
6,749 

15,639 

1 ,656 

-'•m 
3 ,983 
3 ,352 
3 ,345 

1 ,747 
1,852 
1 ,670 
2 ,536 
4 ,504 
3 ,412 

6 .3 
3 . 4 
7 . 7 

10^0 
.10.6 

9 . 4 
14 .2 
24 .9 
18 .5 

3 , 8 8 1 
- 1 , 7 6 6 

6 ,231 

-624 

™1>337 

1,537 
3 , 1 0 7 
3 ,142 

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 in d e p o s i t s . 
Net New Money i s new d e p o s i t s n e t of bo th w i thd rawa l s and i n t e r e s t . Data fo 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 . 
Regular d e p o s i t s a t mutua l s a v i n g s banks exclude 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 very 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 Fede ra l Home Loan Bank Board. 
NOTE: Data shown above r e f l e c t r e v i s e d s e a s o n a l a d j u s t m e n t s . - S&L d a t a ( u n a d j u s t e d ) have been 

r e v i s e d from benchmarks . 
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TABLE 11: Mortgage Commitments at Selected Thrift Insti tutions 1 1 7 

OUTSTANDING COMMITMENTS | NET CHANGE 
ALL MUTUAL 1 ALL " " MUTUAL 

DATE TOTAL SAVINGS & SAVINGS TOTAL SAVINGS & SAVINGS 
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< t a s o n a l l y A d j u s t e d ) 1/ 

970 - J a n . 8 . 2 5 . 6 2 . 6 - . 16 - . 1 8 - . 0 2 
Feb . 7 . 9 5 . 4 2 . 5 - . 2 7 - . 2 0 - . 0 7 
Mar. 7 . 6 5 . 2 2 . 5 - . 3 1 - . 2 4 - . 0 7 
Apr. 7 . 8 . 5 . 4 2 . 4 - . 0 8 . 2 1 - . 1 3 
May 8 . 0 5 . 8 2 . 2 .20 . 3 4 - . 1 4 
J u n e 8 . 2 6 . 1 2 . 1 .17 .26 - . 0 9 
J u l y 8 . 6 6 . 5 2 . 0 .37 . 4 1 - . 04 

Aug. 9 . 8 6 . 8 2 . 0 . 2 1 .29 - . 0 8 
S e p t . 8 . 9 7 . 1 1 . 8 .25 .36 - . 1 1 
Oc t . 9 . 3 7 . 5 1 . 8 .30 .37 - . 0 7 x 
Nov. 9 . 6 7 . 8 \ 1 . 8 .35 .34 . 0 1 
Dec. 1 0 . 1 

\ 8 , 1 

2 . 0 . 5 1 .28 .23 

1971 - J a n . 1 0 . 4 8 . 3 2 . 1 .25 . 20 .05 
Feb . 11 .2 I 8 . 9 2 . 3 

! . i . , • 

. 80 .60 . 20 

1 Based on d a t a from F e d e r a l Home Loan Bank Board and Savings Banks A s s o c i a t i o n s of 
New York S t a t e . Data f o r s a v i n g s banks and S&L's i n c l u d e a minor amount of non-
r e s i d e n t i a l commitments. S&L commitments i n c l u d e l o a n s in p r o c e s s . Net changes 
a r e d e r i v e d d i r e c t l y f rom unrounded o u t s t a n d i n g s l e v e l s a s r e p o r t e d and a f t e r 
s e a s o n a l a d j u s t m e n t by F e d e r a l Rese rve . S u b t o t a l s may n o t add t o t o t a l s because 
of r o u n d i n g . 
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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 F.;MA-GX>IA 
FNMA-GNMA BANKS BANKS ASSOC. COMPANIES-

" Not S e a s o n a l l y A d i u s t e d 

1966 1 8 , 1 0 5 15,782 4 , 7 0 5 2 , 7 2 0 3 , 7 6 1 4 , 5 9 6 2 , 3 2 3 
1967 2 0 , 0 1 6 18,219 4 , 6 3 9 3 , 1 5 3 7 , 5 2 0 2 , 9 0 7 1 , 7 9 7 
1968 2 3 , 7 8 1 2 1 , 2 7 3 6 , 6 7 7 2 , 7 8 7 9 , 3 5 0 2 , 4 5 9 2 , 5 0 8 
1969 2 4 , 0 5 1 19 ,676 5 , 5 3 5 2 , 6 8 2 9 , 4 0 7 2 , 0 5 2 4 , 3 7 5 

1970 - J a n . 1 ,062 485r 50 38 136 23 4 r 604 
- F e b , 1 ,099 566 50 106 223 187 533 
- Mar . 1 ,137 608 49 153 317 89 529 

1̂971 - J a n . 1 ,327 1 , 3 0 5 100 239 941 25 22 
- F e b . 300 180 1 , 1 3 5 n . a . 
- Mar . 400 n . a . 

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

1970 - F e b . 1 , 5 4 2 1 , 0 4 4 199 143 482 220 498 
Mar . 1 , 3 3 0 809 140 186 322 161 521 
Apr . 1 , 3 5 1 844 76 188 385 195 507 
May 1 , 4 8 5 1 , 0 5 0 65 155 631 199 435 
J u n e 1 , 7 4 9 1 , 2 8 1 81 201 777 222 468 
J u l y 2 , 0 8 3 1 ,575 165 142 1 , 0 5 5 213 508 
Aug. 1 , 8 1 7 1 , 4 0 9 168 175 . 983 83 408 
S e p t . 2 , 0 9 1 1 , 7 2 7 228 245 1 , 1 0 3 151 364 
O c t ; 2 , 0 7 4 1 , 7 5 4 195 170 1 , 1 8 9 200 320 
Nov. 2 , 1 8 7 1 , 9 5 8 224 176 1 , 4 2 7 131 229 
Dec . 2, 604 2 , 5 0 4 312 256 1 , 7 0 4 232 100 

1971 - J a n . 1 , 7 6 0 1 ,793 283 225 1 , 2 6 1 24 -33 
F e b . n . a . n . a . 445 217 1 , 3 9 8 
Mar . n . a . n . a . 312 n . a . n . a . 

1 Month ly d a t a f o r commerc ia 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 . 
of 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 Augus t 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 roups 
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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T A B L E 13: Net I n c r e a s e s in Mortgage Debt Outs tanding 1 

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 - I I 1 8 . 6 10 .9 8 . 3 2 . 6 5 . 5 8 . 2 2 . 2 
IV 1 5 . 1 9 . 1 7 . 0 2 . 1 4 . 1 6 . 0 1 . 8 

1967 - I 1 5 . 9 1 0 . 3 7 . 0 3 . 3 3 . 9 7 . 3 1 . 8 
XX 2 0 . 7 13 .9 10 .5 3 . 4 5 . 0 8 . 4 1 . 8 
I I I 2 6 . 6 19 .2 1 5 . 3 3 . 9 4 . 9 8 . 8 2 . 5 
IV 27 .3 1 9 . 8 1 6 . 0 3 . 8 4 . 8 8 . 4 • 2 . 8 

1 9 6 8 - 1 2 7 . 7 1 9 . 0 1 5 . 8 3 . 1 6 . 4 9 . 4 / 2 . 3 
I ? 2 6 . 2 18 .2 1 5 . 0 3 . 2 5 . 9 9 . 2 2 . 2 
I l l 2 6 . 0 17 .7 1 4 . 1 3 . 4 6 . 5 10 .2 1 . 8 
IV ; 2 9 . 6 20 .2 1 6 . 4 . 3 . 8 7 . 5 U . l 1 . 8 

1969 - I p 3 1 . 3 2 3 . 0 1 8 . 6 4 . 4 6 . 2 1 0 . 4 2 . 2 
u p 28 .9 2 1 . 5 • 1 6 . 8 4 . 7 5 . 2 1 0 . 1 2 . 2 
I I I p 2 6 . 5 1 9 . 3 1 4 . 6 4 . 7 5 . 3 1 0 . 0 1 . 8 
I V p 2 5 . 1 1 8 . 3 1 3 . 0 5 . 3 5 . 4 10 .7 1 . 4 

1970 - I p 2 0 . 3 1 3 . 8 8 . 8 5 . 0 5 . 0 9 . 8 1 .5 
I * 2 3 . 4 16 .9 11 .5 5 . 4 5 . 0 9 . 8 1 . 5 
I I I p 2 7 . 0 2 1 , 0 1 5 . 0 6 . 1 4 . 2 10.2 1 . 7 
IVe 2 9 . 5 2 2 . 5 16 .6 5 . 9 4 . 7 10.7 2 . 2 

W W 
o n i y a n d i s - ° £ i - « -
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TABLE 14: FNMA Weekly " A u c t i o n " Resul ts 

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

WEEK 
ENDED 

TOTAL 
OFFERED 

TOTAL 90-
DAY 

6-
MONTH 

1-YEAR" 
& OVER 

90-
DAY 

6 -
MONTH 

1-YEAR 1 

& OVER 

Oc t . 5 
19 

267 .5 
3 5 2 . 5 

149:8 
149.7 

6 2 . 2 
53 .2^ 

7 3 . 1 
8 8 . 1 

14 .5 
8 . 4 

8 .90 
8 . 8 9 

8 . 9 2 
8 .90 

8 .97 
8 . 9 5 

Nov. 2 
16 

3 4 1 . 5 
222 .4 

181.2 : 
170.3 

LOO. 1 
75 .8 

6 2 . 4 
79 .4 

18.7 
1 5 . 1 

8 . 9 0 
8 . 8 9 

8 . 9 3 
8 . 9 0 

8 . 9 3 
8 .92 

Dec. 7 
14 
28 

25 

166.5 
165 .5 

60 .6 

127.8 
124.7 
4 8 . 1 

54 .7 
4 2 . 1 
17 .2 

60 .9 
7 2 . 1 
28 .9 

12.2 
10 .5 

3 . 0 

8 .56 
8 . 5 1 
8 . 4 1 

8 .54 
8 .43 
8 .36 

8 . 5 7 
8 . 4 7 
8 .40 

J a n . 

7 
14 
28 

25 4 4 . 6 3 5 . 5 9 . 9 25.6 - - 7 .83 7 .96 - -

Feb. i 8 2 3 . 4 23 .3 10.6 12.7 — 7 .67 7 .67 — 

Mar. 1 
15 
29 

186 .0 
193.5 
122.5 

5 1 . 8 
74 .0 
66 .9 

15 .2 

3 6 . 7 

2 9 . 3 

26 .3 

7 .3 
14 .9 

3 . 9 

7 .43 
7 .33 
7 .32 

7 .43 

7 .45 

7 .56 

7'.55 

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 id f o r FNMA forward purchase 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 . Bids 
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 he 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 . Bids on proposed homes r e l a t e to 
c o n s t r u c t i o n no 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 only 
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 lowance f o r commitment f ee 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 Government -underwr 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 deduc t ion of 38 b a s i s p o i n t s f e e paid by i n v e s t o r s 
to s e r v i c e r s . P r i o r t o August 10, 1970 t h e s e r v i c i n g f e e was 50 b a s i s p o i n t s . 
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TABLE 15: Private Housing Starts and Permits 

DATE 

STARTS BUILDING 

DATE 
SEASONALLY ADJUSTED 

ANNUAL RATE 

UNADJUSTED PERMITS 
(SEASONALLY 
ADJUSTED 

ANNUAL 
RATE) 2 

DATE 
SEASONALLY ADJUSTED 

ANNUAL RATE TOTAL 
TYP E OF FINANCING 

PERMITS 
(SEASONALLY 
ADJUSTED 

ANNUAL 
RATE) 2 

DATE 
SEASONALLY ADJUSTED 

ANNUAL RATE TOTAL FHA VA OTHER 

PERMITS 
(SEASONALLY 
ADJUSTED 

ANNUAL 
RATE) 2 

DATE 
TOTAL 1-FAMILY 2 OR MORE 

TOTAL FHA VA OTHER 

PERMITS 
(SEASONALLY 
ADJUSTED 

ANNUAL 
RATE) 2 

- J a n . 1 ,059 577 482 6 6 . 4 16 .5 3 . 4 46 .5 1 ,050 
Feb. 1,306 725 581 74 .3 17 .5 3 . 9 52 .9 1 ,119 
Mar. 1 ,392 708 684 114.7 25 .2 4 . 8 84 .7 1 ,085 
Apr . 1 ,224 697 527 128.4 3 2 . 4 5 . 4 90 .6 1 ,177 
Hay 1,242 728 514 125.0 3 7 . 1 5 . 2 8 0 . 8 1 ,309 
June 1 ,393 835 558 135.2 4 0 . 7 5 . 1 8 9 . 4 1 ,285 
J u l y 1 ,603 827 776 140.8 4 3 . 4 5 . 3 9 2 . 1 1 ,309 
Aug. 1 ,425 838 587 128.7 3 4 . 1 5 . 6 8 7 . 7 1 ,378 
S e p t . 1 ,509 881 627 130.9 3 4 . 3 5 . 3 91 .3 1 ,388 
Oc t . 1 ,583 890 693 140.9 4 0 . 4 5 . 8 94 .7 1 ,523 
Nov. 1 ,693 934 759 126.9 3 3 . 7 5 . 5 87 .2 1 ,487 
Dec. 2 , 0 5 4 1 ,240 814 121.4 6 3 . 2 5 . 7 52 .5 1 ,768 

J an . ^Z 1 ,725 • 946 779 110.6 3 2 . 3 4 . 6 72.8 1 ,635 
Feb . r / 1 ,724 978 746 100 .4 27 .3 4 . 7 67 .6 1,563 
Mar.]>/ | 1 ,918 1 ,028 890 164.5 6 .9 n . a . 1 ,618 

1970 

1 9 7 1 -

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 farm f o r both p e r m i t - i s s u i n g and 
n o u - i s s u i n g a r e a s . A dwe l l ing u n i t i s s t a r t e d when excava t ion b e g i n s ; a l l u n i t s 
i n an apar tment 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 ime . FHA and VA 
s t a r t s a r e u n i t s s t a r t e d under commitments by t h e s e agenc i e s t o i n s u r e or g u a r -
a n t e e t h e mor tgages . 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 compliance 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 poured i n some c a s e s bu t normal ly a f t e r t h e f o u n d a t i o n s have been 
comple ted . Other s t a r t s a r e d e r i v e d as a r e s i d u a l , a l though t o t a l and FHA and 
VA s t a r t s a r e no t s t r i c t l y comparable i n concept or t im ing ; o t h e r s t a r t s i n -
c lude bo th 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 mortgages and u n i t s w i thou t mor tgages . 
B u i l d i n g pe rmi t s b e f o r e J anua ry 1963 a r e Census e s t i m a t e s f o r about 10,000 a r e a s 
i d e n t i f i e d as having a l o c a l b u i l d i n g permi t system i n 1959. Es t ima te s b e g i n n i n g 
Janua ry 1963 a r e f o r approx ima te ly 12,000 and b e g i n n i n g January 1967 13 ,000 , or 
a l l known p e r m i t - i s s u i n g p l a c e s . Unl ike 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 ad ju s tmen t f o r d i f f e r e n c e s i n t h e number of working days per 
month, a s w e l l as o t h e r d i f f e r e n c e s i n t im ing and cove rage . 
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TABLE 16: Mortgage and Bond Yields 1 

DATE 

FHA 
MORTGAGES 2 

CONVEN-
TIONAL 

MORT-
GAGES 

3 

SPREAD BE-
TWEEN YIELDS 

ON CONV. & 
FHA MORT-

GAGES 

NEW 
Aaa COR-

PORATE 
BONDS 

4 

SPREAD BETWEEN 
YIELDS ON NEW 
CORPORATE BONDS 

AND 
FHA MORTGAGES 

DATE 

30-YEAR 

CONVEN-
TIONAL 

MORT-
GAGES 

3 

SPREAD BE-
TWEEN YIELDS 

ON CONV. & 
FHA MORT-

GAGES 

NEW 
Aaa COR-

PORATE 
BONDS 

4 

SPREAD BETWEEN 
YIELDS ON NEW 
CORPORATE BONDS 

AND 
FHA MORTGAGES 

1968 - H i g h 7 .52 7 . 4 0 .02 6 .79 1 . 2 0 
Low 6 .78 6 .75 - . 2 7 6 .15 .26 

1969 - High 8 .62 8 . 3 5 - . 1 3 8 . 7 5 1 .08 
Low 7 .99 7 .55 - . 4 0 6 . 9 1 - . 1 3 

1970 - High 9 .29 8 . 6 0 - . 1 0 9 . 1 1 .99 
Low 8 . 4 0 8 . 3 0 - . 7 4 7 .80 . 0 1 

1970 - O c t . 8 . 9 7 8 . 5 0 - . 4 7 8 . 6 3 . 34 
Nov. 8 . 9 0 8 . 4 5 - . 4 5 8 . 3 4 .56 
Dec. 8 . 4 0 8 . 3 0 - . 1 0 7 . 8 0 .60 

1971 - J a n . — — . 7 .95 7 . 2 4 
Feb . - - 7.75 7 .28 
Mar. 7 .32 7 .60 .28 7 .46 - . 1 4 

1 N e i t h e r mor tgage nor bond y i e l d s i n c l u d e a l lowance 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 mor tgages than f o r bonds . G e n e r a l l y , bonds pay i n t e r e s t semi-
a n n u a l l y ; mor tgages , month ly . Mortgage y i e l d s , i f computed as e q u i v a l e n t t o 
a s emi -annua 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 than given in t h e 
t a b l e . 

2 Based on FHA- f i e l d - o f f i c e o p i n i o n s abou 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 econda ry marke t f o r new-home mor tgages f o r immediate d e l i v e r y . Data shown 
a r e f o r 3 0 - y e a r mor tgages w i t h minimum downpayments, and weigh ted 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, assuming prepayment p e r i o d 
of 15 y e a r s f o r 3 0 - y e a r m o r t g a g e s . 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 -
ment t o changes 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 ( rounded) on con-
v e n t i o n a l f i r s t mor tgages p r e v a i l i n g in t h e market 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 . -

4 See n o t e f o r Tab le 1. 
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TABLE 17: Conventional Mortgage Terms 1 

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 ($000 
CENT) 2 3 CENT) 4 CENT) 2 3 CENT) 4 

1970 

Mar. 8 . 2 9 1 . 1 1 8 . 4 7 25 .0 7 1 . 1 2 5 . 1 8 .26 0 . 9 8 8 . 4 3 22 .6 70 ,4 20 .6 
Apr . 8 . 2 4 1 .02 8 . 4 1 2 4 . 8 7 1 . 3 2 4 . 5 8 . 1 9 0 . 9 0 8 . 3 4 22 .7 70 .2 20 .4 
May 8 . 2 8 0 . 9 8 8 . 4 5 2 5 . 3 71 .7 25 .3 8 . 1 8 0 . 9 4 8 . 3 4 22 .8 70 .3 2 1 . 1 
J u n e 8 . 3 1 0 . 9 9 8 . 4 8 2 5 . 1 7 1 . 3 25 .6 8 . 1 9 0 . 9 8 8 .36 23 .0 7 1 . 5 2 1 . 5 
J u l y 8 . 3 2 1 . 0 1 8 . 4 9 2 5 . 1 7 1 . 5 2 4 . 9 8 . 2 1 0 . 9 5 8 . 3 7 2 3 . 1 7 1 . 5 21 .7 
Aug. 8 . 3 5 0 . 9 8 8 . 5 2 2 4 . 8 71 .6 25 .5 8 . 2 5 0 . 8 9 8 . 4 1 2 3 . 1 7 1 . 7 21 .4 
S e p t . 8 . 3 1 1 .03 8 . 4 8 2 5 . 2 72 .7 25 .3 8 . 2 7 0 . 8 8 8 . 4 2 22 .8 71 .7 21 .0 
O c t . 8 . 3 3 1 .05 8 . 5 1 2 5 . 1 7 2 . 4 24 .8 8 . 2 0 0 . 8 8 8 . 3 5 22 .8 7 1 . 5 20 .5 
Nov. 8 . 2 6 0 . 9 9 8 . 4 3 2 5 . 3 7 2 . 1 25 .2 8 . 1 8 0 . 8 5 8 . 3 2 22 .7 7 1 . 5 2 1 . 1 
Dec. 8 . 2 0 1 .07 8 . 3 8 2 5 . 8 . 7 3 . 8 25 .8 8 . 1 2 0 . 8 5 8 .26 23 .3 71 .9 21 .7 

1971 

J a n . 8 . 0 3 0 .92 8 . 1 8 2 5 . 8 73 .3 2 6 . A 7 . 9 4 0 .82 8 . 0 8 23 .5 72.5 2 2 . 0 
F e b . * / 7 . 7 4 1 .00 7 . 9 1 26 .2 73 .9 26 .2 7 .67 0 . 7 9 7 .80 2 4 . 0 73 .1 22 .5 
Mar. 7 .52 0 . 8 1 7 . 6 6 2 5 . 9 73 .3 2 5 . 8 7 .48 0 .77 7 .60 2 4 . 1 73.3 22 .9 

i — : 

I. Compiled by Federal"Home Loan Bank Board in coopera t ion with Federa l Deposit Insurance 
Corpo ra t i on . Data a r e weighted averages based on p r o b a b i l i t y sample survey of charac -
t e r i s t i c s of conven t iona l f i r s t mortgages o r i g i n a t e d by major i n s t i t u t i o n a l lender 
groups ( i n c l u d i n g mortgage companies) f o r purchase of s i n g l e family homes. Data ex-
c lude loans 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 modern iza t ion ; c o n s t r u c t i o n loans to 
home-bu i lders ; and permanent loans which a r e coupled with c o n s t r u c t i o n loans t o owner-
b u i l d e r s . Re la ted s e r i e s on conven t iona l mortgage r a t e s on ly , based on unweighted 
opin ions of f i e l d - o f f i c e d i r e c t o r s of t he Federa l Housing A d m i n i s t r a t i o n , a re a v a i l a b l e 
somewhat sooner than t h e r e s u l t s of t he FHLBB-FDIC survey, and a r e i n c l u d e d - i n the case 
of new home mortgage r a t e s - - i n Table 16. 

» Fees and c h a r g e s - - e x p r e s s e d as a pe rcen tage of the p r i n c i p a l mortgage amount—include 
loan commissions, f e e s , d i s c o u n t s , and o t h e r charges which provide added inqome to the 
l ender and a r e pa id by the borrower . They exclude 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 to 
t r a n s f e r of p r o p e r t y ownership. 

j I nc ludes f e e s & charges amort ized over a 10 year per iod in a d d i t i o n to the c o n t r a c t 
i n t e r e s t r a t e . 

I Derived by FRB. 
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