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T A B L E 1 : Y i e l d s , V o l u m e and R e c e p t i o n 

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 

1972 - May 5 7 . 2 0 7 . 3 4 6 0 1 70 n . a . 
12 7 . 2 8 7 . 3 3 r 3 4 4 r 79 n . a . 
19 7 . 2 5 7 . 3 0 215 57 n . a . 
26 7 . 1 9 7 . 2 7 360r . 97 n . a . 

J u n e 2 7 . 0 9 7 . 2 3 260 55 n . a . 
9 n . a . 400e 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 

BOND INDEX OFFERINGS OF WEEK WITHIN 28 DAYS 

1972 - May 5 5 . 1 0 5 . 3 5 478 73 1 ,246 
12 5 . 2 0 5 . 3 9 320 87 1 , 470 
19 5 . 1 5 5 . 2 9 350 76 1 ,134 
26 4 . 9 0 5 , 1 9 618 81 954 

J u n e 2: 4 . 8 5 5 . 1 5 274 55 1 ,267 

9 | 
1 

n . a . 620 

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 G o v e r n m e n t . ) 

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 . 

Note: See f o o t n o t e s t o T a b l e 3 

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



T A B L E 2 : D e t a i l s on I n v e n t o r i e s 

CORPORATE BONDS IN SYNDICATE END OF LATEST WEEK 
DATE 

OFFERED 
1 AMOUNT 
j (MIL. S) | ISSUER COUPON 

[ORIGINAL 
1 YIELD 

f RATING AND 
CALL PROTECTION 

ESTIMATED PRO-
PORTION SOLD 

5 / 1 7 2 5 . 0 Utah P & L 7 1 / 2 7 . 5 0 A 5 y r s 98% 
5 / 1 8 2 4 . 0 Nat F u e l Gas 7 1 / 2 7 . 5 1 A 5 y r s 40% 
5 / 3 1 1 0 0 . 0 Vepco 7 3 / 8 7 . 2 9 Aa 5 y r s 15% 
6 / 1 5 0 . 0 F l a Pwr Co 7 3 / 8 7 . 2 5 Aa 5 y r s 25% 

CORPORATE BONDS RELEASED FROM SYNDICATE DURING LATEST WEEK 
DATE ORIGINAL 1 INCREASE RATING AND 

OFFERED | RELEXSED AMOUNT ISSUER COUPON YIELD | IN YIELD CALL PROT. 
ESTIMATED PRO-

None 

INVENTORIES r 

DATE 
MUNICIPALS CORPORATES DATE BLUE LIST | | IN SYNDICATE IN SYNDICATE 

1972 - May 5 735 99 162 1972 - May 
12 669 122 127 
19 687 144 94 
26 780 171 108 

J u n e 2 846 193 133 

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 in m i l l i o n s of d o l l a r s . Blur L i s t i s d a i l y a v e r a g e f o r v vek ended Pr i day , e x c e p t f o r l a t e s t \.vek 

vh ich i = d a i l v a v e r a g e of t h r e e davs endt-d Wednesdav. 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 . 
z Digitized for FRASER 

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



T A B L E 3: H igh G r a d e B o n d Y i e l d s 

U.S. GOVERNMENT BOND 
NEW MOODY'S SEASONED 20-YEAR BUYER'S 

DATE CORPORATE CORPORATE CONSTANT SEASONED 
Aaa 1 Aaa 2 MATURITIES 3 MUNICIPALS 4 

1970 - High 9 . 3 0 ( 6 / 1 9 ) 8 . 6 0 ( 7 / 3 ) 7 . 5 5 ( 5 / 2 9 ) 7 . 1 2 ( 5 / 2 9 ) 
Low 7 . 6 8 ( 1 2 / 1 8 ) 7 . 4 8 ( 1 2 / 2 1 ) 6 . 1 7 ( 1 2 / 1 8 ) 5 . 3 3 ( 1 2 / 1 1 ) 

1971 - High 8 . 2 3 ( 5 / 1 2 ) 7 . 7 1 ( 8 / 1 3 ) 6 . 5 1 ( 6 / 1 8 ) 6.2*3 ( 6 / 2 4 ) 
Low 6 . 7 6 ( 1 / 2 9 ) 7 . 0 6 ( 2 / 1 2 ) 5 . 6 9 ( 3 / 2 3 ) 4 . 9 7 ( 1 0 / 2 1 ) 

1972 - High 7 . 4 2 ( 4 / 2 1 ) 7 . 3 6 ( 4 / 2 8 ) 6 . 1 9 ( 4 / 1 4 ) 5 . 5 4 (4/1.3) 
Low 6 . 8 6 ( 1 / 1 4 ) 7 . 1 6 ( 1 / 2 1 ) 5 . 9 6 ( 1 / 1 4 ) 4 . 9 9 ( 1 / 1 3 ) 

1972 - May 5 7 . 2 0 7 . 3 4 6 . 1 3 5 . 3 5 
12 7 . 2 8 7 . 3 3 6 . 1 3 5 . 3 9 
19 7 . 2 5 7 . 3 0 6 . 0 6 5 . 2 9 
26 7 . 1 9 7 . 2 7 5 . 9 9 5 . 1 9 

J u n e 2 7 . 0 9 7 . 2 3 5 . 9 7 5 . 1 5 

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) to 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 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 of t h e 20 bonds used in t h i s i n d e x 

f a l l s midway be tween t h e f o u r t op 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 c 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 
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6 T A B L E 4 : L o n g - t e r m C o r p o r a t e a n d S t a t e a n d L o c a l G o v e r n m e n t 
S e c u r i t y O f f e r i n g s a n d P l a c e m e n t s 

( In m i l l i o n s of d o l l a r s ) 

PERIOD 

GROSS PROCEEDS 

PERIOD CORPORATE1 STATE AND LOCAL 2 PERIOD 

1972 1971 1970 1972 1971 1970 

J a n u a r y 3 ,205 3 , 1 1 5 2 , 6 3 6 1 , 7 6 2 2 , 7 3 2 1 , 3 4 0 
F e b r u a r y 3 ,369 3 , 0 0 0 1 , 8 0 2 1 , 9 5 3 1 , 8 5 1 1 , 2 1 4 
March 3 , 229 6 , 0 7 5 3 , 5 3 9 2 , 1 9 5 2 , 2 5 8 1 , 5 5 5 

A p r i l 3 , 050e 4 , 0 4 2 3 , 1 7 0 2 , 0 8 6 1 , 8 9 1 1 , 6 4 7 
May 3 , 2 7 1 3 , 9 0 9 2 , 1 6 7 996 
J u n e 4 , 3 7 5 3 , 3 8 9 2 , 0 1 3 1 , 0 8 5 

J u l y 4 , 1 4 7 2 , 7 6 8 1 , 9 8 9 1 , 3 4 8 
Augus t 2 , 5 3 2 2 , 2 7 4 1 , 9 0 3 1 , 3 5 9 
Sep tember 3 , 7 6 8 3 , 5 1 8 2 , 0 9 8 1 , 7 5 8 

O c t o b e r 3 , 3 8 7 3 , 7 7 7 1 , 7 2 8 1 , 9 2 4 
November 3 , 7 0 4 4 , 1 8 2 2 , 2 6 4 1 , 7 4 8 
December 3 , 6 7 3 3 , 9 8 0 2 , 0 6 8 2 , 1 9 0 

1 s t Q u a r t e r 9 , 803 1 2 , 1 9 0 7 , 9 7 7 5 , 9 1 0 e 6 , 8 4 1 4 , 1 0 9 
2nd Q u a r t e r 1 1 , 6 8 8 1 0 , 4 6 8 6 , 0 8 1 3 , 7 2 8 
3rd Q u a r t e r 1 0 , 4 4 7 8 , 5 6 0 5 , 9 9 0 4 , 4 6 5 
4 t h Q u a r t e r 1 0 , 7 6 4 11 ,939 6 , 0 6 0 5 , 8 6 2 

1 s t h a l f 2 3 , 8 4 4 1 8 , 4 4 5 12 ,912 7 , 8 3 7 
T h r e e q u a r t e r s 3 4 , 3 2 5 2 7 , 0 0 5 18 ,902 1 2 , 3 0 2 
Year 4 5 , 0 8 9 3 8 , 9 4 4 2 4 , 9 6 2 1 8 , 1 6 4 

. . 
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 . 
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 . 
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T A B L E 5: N e w C o r p o r a t e S e c u r i t y I s s u e s , T y p e of I s s u e a n d I s s u e r 
( In m i l l i o n s of d o l l a r s ) 

( iVARTER 
OR 

MONTH 

1 9 7 T - i f 

I I I 
IV 

1972 - I 

1971 - M a r . r / 

Apr. 
May 
J u n e 

J u l y . 
Aug. 
S e p t . 

Oc t . 
Nov. 
Dec. 

GROSS PROCEEDS BY 
TYPE OF ISSUE 

TOTAL 

11,688 
10,447 
10 ,764 

9 ,805 

PUBLICLY PRIVATELY 
OFFERED PLACED 

COMMON 
AND 

PFD. 
STOCK 

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

1 ,758 
1 , 6 4 1 
2 ,439 
1 ,593 

3 , 3 8 4 
4 ,079 
3 , 1 9 3 
2 , 8 5 1 

6 ,074 4 , 1 3 6 664 1 , 2 7 4 

4 ,042 
3 , 2 7 1 
4 .375 

4 ,147 
2 ,532 
3 , 7 6 8 

3 ,387 
3 , 7 0 4 
3 ,673 

2,116 
2 , 1 4 8 
2 ,282 

1 , 3 3 1 
1 ,428 
1 ,966 

1 ,942 
2 , 0 0 3 
1 ,190 

507 
491 
760 

1,419 
633 

1 ,332 

619 2 , 1 9 6 
416 687 
606 1 ,196 

723 723 
433 1 ,269 

1 ,283 1 ,201 

1972 - J a n . 3 , 2 0 5 1 ,767 604 834 59 195 392 
F e b . 3 , 3 6 9 1 ,917 412 1 , 0 4 1 12 83 529 
Mar. 3 , 2 2 9 1 ,677 577 976 3 233 604 

, Apr. e / 3 . 0 5 0 1 .600 550 900 n . a . 70 575 
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 . 
Sou rce : S e c u r i t i e s and Exchange Commission. Q u a r t e r l y supp lemen t s a r e a v a i l 
a b l e . 

ISSUES INCLUDED 
FOREIGN CONVERTIBLE 

215 
114 
133 

74 

43 

116 
47 
52 

72 
34 

59 
62 
12 

1 , 3 5 1 
652 
767 
511 

561 

384 
255 
712 

199 
160 
293 

222 
395 
150 

GROSS PROCEEDS BY 
TYPE OF ISSUER 

MFG. 
PUBLIC 
UTILITY 

COMMUNI-
CATIONS 

3 , 1 3 0 
2 ,202 
2 ,453 
1 ,525 

1 ,135 
588 

1 , 206 

662 
811 
980 

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

2 ,422 1 ,462 

1 ,267 
588 

1 ,055 

582 732 
474 849 

1 ,146 1 ,070 

933 
1 ,217 

891 

533 
988 
740 

1 ,225 

896 
2 , 2 6 3 
1 ,053 
1 ,476 

529 

273 
405 
218 

1,622. 
359 
282 

432 
269 
352 

752 
498 
227 
180 

OTHER 
ISSUERS1 

4 , 7 5 3 
3 , 3 3 1 
4 , 1 6 4 
4 , 5 4 1 

1,661 

1,367 
1 ,489 
1 ,897 

1 ,210 
850 

1 , 2 7 1 

1 ,360 
1 ,408 
1 ,450 

1 ,529 
1 ,354 
1 ,658 
1 , 0 7 0 
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T A B L E 6: Large Long term Public Security Issues for New Capital (continm H) 
(Other than U.S. Treasury)1 

1 AMOUNT COUPON "1 
(MILLIONS RATE OR OFFER- MOODY'S 

ISSUER TYPE 2 OF MATURITY i NET INTER- i;,(, RATING 
C o r p o r a t e DOLLARS) EST COST 1 Y i K L D 

So0 C a l i f E d i s o n P r e f 7 5 . 0 7 5 / 8 7 . 6 2 5 Aa 
H o s p i t a l i t y Motor I n n s , I n c Cm S t 2 4 . 8 - — - - - - — -

P u n t a Gorda I s l e s , I n c Conv deb 1 5 . 0 1992 6 . 0 0 6 . 0 0 - — 

F i r s t Commerc ia l Banks Deb 2 5 . 0 2002 7 3 / 4 7 . 7 9 — -

S o u t h w e s t e r n B e l l T e l Debs 1 7 5 . 0 2012 7 3 / 8 7 . 4 0 Aaa 
S o u t h w e s t e r n B e l l T e l No te s 7 5 . 0 1979 6 1 /2 6 . 6 0 Aaa 
Sun O i l Co Debs 1 0 0 . 0 2002 7 1 / 8 7 . 2 1 Aa 
S e c u r i t y Mtg I n v . Debs 5 0 . 0 1982 7 1 / 4 7 . 2 5 
F i r s t Pa Bank ing & Tr Co Debs 3 0 . 0 1979 6 7 / 8 6 . 8 8 
G e n ' l E l e c t C r e d i t Corp Bonds 7 5 . 0 1977 6 5 / 8 6 . 6 2 5 - -

S e c u r i t y Mtg I n v Deb wM (rts) 2 0 . 0 1982 6 . 0 0 6 . 0 0 — — 

P r o c t e r & Gamble Co Debs 1 0 0 . 0 2002 7 . 0 0 7 . 0 8 Aaa 
M e r c u r y G e n 1 1 Corp Cm S t 1 5 . 6 - - — — - - — 

Kansas C i t y Pwr & Lt Debs 3 0 . 0 2002 . 7 5 / 8 7 . 5 2 'Aa 
BancOhio Corp Debs 2 5 . 0 1979 7 . 0 0 7 . 0 9 - -

C o n s o l i d a t e d Na t Gas Debs 5 0 . 0 — — 7 5 / 8 7 . 5 5 Aa 
F r u e h a u f F i n a n c e Co No te s 2 5 . 0 1979 7 . 0 0 7 . 0 0 - — 

B a i t Gas & E l e c t Cm S t 4 3 . 5 — - - - — — - _ 

F r u e h a u f F i n a n c e Co Debs 2 5 . 0 1994 7 . 6 0 7 . 6 0 - -

G e n ' l T e l of t h e NW 1 s t mtg 2 0 . 0 2002 7 7 / 8 7 . 8 5 A 
A m e r i c a n M e d i c o r p , I n c Conv d e b s 3 0 . 0 1997 5 . 0 0 5 . 0 0 — — 

E a s t e r n A i r l i n e s I n c Cm s t 5 4 . 3 - - — — — — — — 

C e n t e n n i a l Corp Cm s t 3 2 . 9 - - — — ' — — 

F l e e t w o o d E n t e r p r i s e s , I n c Cm s t 2 0 . 6 "" - — — - -

R i t e Aid Corp Cm s t 1 7 . 7 — — - - - — 

Columbus & So Ohio E l e c t Co Cm s t 1 7 . 0 — — — — — — - -

Utah Pwr & Lt Cm s t 2 3 . 4 - - - - - — — — 

P a c i f i c L i g h t i n g P r e f 3 0 . 0 - - — — - — — 

C e n t r a l 111 Pub Svc Debs 3 0 . 0 2002 7 1 / 2 7 . 4 3 A a 
GUlf Pwr Bonds 2 2 , 0 2002 7 1 / 2 7 . 5 0 Aa 
Utah Pwr & Lt Bonds 2 5 . 0 2002 7 1 /2 7 . 5 0 A 
Pa Pwr 1 s t mtg 1 2 . 0 2002 7 5 / 8 7 . 4 8 Aa 
B a r n e t t Banks of F l a I n c Debs 2 0 . 0 1992 7 3 / 4 7 . 7 5 
N a t i o n a l F u e l Gas Debs 2 3 . 5 1997 7 . 5 0 7 . 5 0 A 

M e t r o p o l i t a n E d i s o n 1 s t mtg 2 6 . 0 2002 7 7 / 8 7 . 7 5 A 

Avco F i n a n c i a l Corp Bonds 5 0 . 0 1992 7 7 / 8 7 . 9 8 - -Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



T A B L E 6 : L a r g e L o n g - t e r m P u b l i c S e c u r i t y I s s u e s for N e w C a p i t a l 
( O t h e r t h a n U . S . T r e a s u r y ) 1 

May 1 , t h r u J u n e 2 , 1972 

AMOUNT COUPON 
MOODY'S (MILLIONS RATE OR OFFER- MOODY'S 

ISSUER TYPE 2 OF MATURITY NET INTER- ING RATING 
C o r p o r a t e DOLLARS) EST COST YIELD 

P a c i f i c Pwr & L t . Co. 

F i r s t Va. Mtge & Re. I n v . T r . 
Delmarva Pwr & L t . Co. 
C&P T e l e Co of Va. 
C&P T e l e Co of Va' 
Gu l f R e p u b l i c F i n Corp 
Median Mtge I n v e s t o r s 
H e u b l e i n I n c 
U . S . I n d u s t r i e s I n c . 
K a n s a s C i t y Pwr & L t . Co 
C e n t r a n B a n c s h a r e s 
Kewanee O i l Co. 
F e d e r a l P a p e r Board C o . , I n c . 
G e n e r a l P u b l i c U t i l i t i e s Corp 
U n i o n a m e r i c a n , I n c 
Va E l e c t & Pwr Corp 
C a t e r p i l l a r T r a c t o r Co 
F l a Pwr 

Com s t k 
( r t s ) 3 6 . 4 - - - - - -

Bene I n t 2 5 . 0 - -
Com s t k ( r t s ) 1 6 . 2 — - -

Debs 5 0 . 0 2012 7 1 / 4 7 . 3 4 
Motes 5 0 . 0 1978 6 1 / 2 6 . 5 0 
Com s t k 1 9 . 0 
3onv d e b s 1 0 . 0 1992 7 1 2 7 . 5 0 
3onv d e b s 1 0 0 . 0 1997 4 . 5 0 4 . 5 0 
Debs 5 0 . 0 1997 7 3 / 4 , 7 . 7 5 
Dom s t k 1 5 . 3 
Debs 2 5 . 0 1997 7 . 8 5 7 . 8 5 
Bonds 2 0 . 0 1997 • 7 . 6 3 7 . 6 3 
Debs 4 0 . 0 1997 7 . 8 5 7 . 8 5 
Cm s t 6 5 . 4 
Cm s t 4 6 . 0 
1 s t mtg 1 0 0 . 0 2002 7 3 / 8 7 . 2 9 
Debs 1 0 0 . 0 1992 6 7 / 8 6 . 9 7 
Bonds 5 0 . 0 2002 7 3 / 8 7 . 2 5 

Aaa 
Aaa 

Ba 
A 

A 
Baa 

Aa 
Aci 
Aa 
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T A B L E 6: Large'Long-term Public Security Issues for New Capital (contimn d) 
(Other than U.S. Treasury) ' H 

May 1, t h r u J u n e ? , 1972 
AMOUNT j COUPON i | 

(MILLIONS RATE OR MOODY'S 
ISSUER TYPE 2 OF MATURITY NET INTER- li.t RATING 

S t a t e & L o c a l DOLLARS) EST COST ] YIELD ) 

MaComb Co, Mich G.O. 6 . 0 1972-2001 5 . 4 9 2 . 9 0 - 5 . 7 0 A 
MaComb G.O. 10.4 1972-2001 3 . 8 2 - 5 . 1 5 2 . 7 0 - 5 . 2 5 A 
P e n n s y l v a n i a , S t a t e of G.O. 5 0 . 0 1974-2001 4 . 9 9 3 . 0 0 - 5 . 6 0 A - l 
P e n n s y l v a n i a , S t a t e of G.O. 5 0 . 0 1999 - — 3 . ^ 0 - 5 . 5 5 Aa 
Alabama S t a t e Dock D e p t . Rev. 15 .0 1973-1992 5 . 1 1 3 . 0 0 - 5 . 7 0 A 
B a t t e r y P a r k C i t y Auth Rev. 4 5 . 2 1980-1995 6 . 3 5 4 . 8 0 - 6 . 0 0 A 
B a t t e r y P a r k C i t y Auth Rev. 1 5 4 . 8 2014 6 . 3 5 6 . 3 8 A 
Texas Tech U n i v e r s i t y , Texas G.O. 1 2 . 5 1974-2001 5 . 3 6 3 . 2 0 - 5 . 6 0 - -

Penna S t a t e Pub S c h o o l Bldg A u t h , 
H a r r i s b u r g Rev. 2 4 . 0 1974 5 . 5 9 2 . 7 0 - 5 . 8 0 

Pub S t a t e Pub S c h o o l Bldg A u t h , 
H a r r i s b u r g Rev. 2 6 . 3 1974-2011 5 . 5 9 3 . 3 0 - 5 . 8 0 — 

Wayne C o . , Ga. I n d u s t Rev. 3 . 8 1973-1982 3 . 7 5 - 5 . 3 5 Baa 
G r e a t e r A n c h o r a g e A r e a Borough , 

A l a s k a Rev. 1 3 . 0 1974-1992 5 . 8 7 3 . 9 0 - 6 . 0 0 Baa 
N o r f o l k , Va. G.O. 1 5 . 0 . 1973-1992 4 . 8 0 2 . 9 0 - 5 . 4 5 Aa 
Mi lwaukee G.O. 1 2 . 3 1973-1992 4 . 7 7 2 . 9 0 - 5 . 8 0 Aaa 
P o r t of P o r t l a n d Oregon A i r p o r t Rev. 8 . 0 1974-199-1 6 . 2 0 3 . 6 0 - 6 . 0 0 Baa 
P o r t o f P o r t l a n d , Ore Rev . 1 7 . 0 2006 6 . 2 0 6 . 2 0 Baa 
F l o r i d a G.O. 3 4 . 8 2008 • 5 . 4 4 5 . 5 0 Aa 
F l o r i d a G.O. 1 9 . 2 1976-1997 5 . 4 4 3 . 6 0 - 5 . 3 0 A 
Monroe , C o . , N.Y. Rev . 15 .n 1973-2002 - - 2 . 8 0 - 5 . 3 5 Aaa 

Wayne Co Ga. 2;u; Dev Auth Rev 6.5 1992 6. 00 
Columbus , Ohio G.O. 1 6 . 5 1974-2003 5 . 0 1 3 . 1 0 - 5 . 0 0 Aa 
King Co, Wash G.O. 1 7 . 3 1974-2012 5. 50 3 . 4 0 - 5 . 7 0 A 
D e t r o i t , Mich Rev. 1 3 . 7 1973-1987 5. 68 3 . 3 0 - 6 . 0 0 Aa 
New J e r s e y Hsg F i n a n c e Agency Rev. 59 0 1973-2021 5. 75 3 . 0 0 - 5 . 8 0 Aa 
D a l l a s - F t . Worth Reg A u t h , Tex . Rev . 3 7 . 5 1978-2002 6 .22 4 . 5 0 - 6 . 3 5 Baa 
A l a s k a , S t a t e of G.O. 3 0 . 0 1973-1997 5 . 1 6 3 . 0 0 - 5 . 4 0 B a a - 1 
P u e r t o R i c o Bldg Auth Rev. 1 4 . 5 2002 — — 5 . 8 5 A 
P u e r t o R i c o Bldg Auth Rev. 1 2 . 0 1974-1992 — 3 . 2 5 - 5 . 5 0 A 
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T A B L E b: Large Lonq term Public Security Issues^for New Capital (continm rh 
1 Other than U.S. Treasury)1 

May 1, t h r u .June 2 , 1972 

AMUl'NT COUPON 
n n . L i o ; : s RATE OR • >l IT.K- MOODY'S 

ISSl'ER TYPE 2 OF MATURITY | NET INTER- RATING 

S t a t e and L o c a l DOLLARS) I EST COST i v i i j . i ) 1 
Kansas Rev 4 0 . 0 1973-2001 4 . 9 9 2 . 8 0 - 5 . 20 A 
Albany Co, N.Y. G.O. 1 0 . 0 1973-1992 5 . 0 9 2 . 8 5 - 5 . 40 A 
Ann Arunde l C o . , Md. G. 0 . 1 5 . 0 1973-2002 4 . 8 4 2 . 8 5 - 5 . 65 A 
C a l i f o r n i a , S t a t e of G.O. 9 4 . 9 1973-1992 4 . 4 8 2 . 8 0 - 5 . 20 Aa 
W a s h i n g t o n , S t a t e of Rev. 4 0 . 0 1973-1997 5 . 0 7 2 . 8 0 - 5 . 65 A 
B o s t o n , M a s s a c h u s e t t s G.O. 4 5 . 0 1973-1992 5 . 3 0 3 . 2 0 - 5 . 75 Baa 
D a l l a s , T e x , G.O. 3 5 . 0 1973-1992 4 . 5 4 2 . 7 5 - 5 . 25 Aa 
New York S t a t e Hous ing G.O. 1 7 5 . 0 1973-2002 5 . 9 0 3 . 0 0 - 6 . ,04 A 
B e a v e r Co, Pa Rev. 4 . 5 1974-1982 6 . 8 0 4 . 5 0 - 6 . ,00 
B e a v e r Co, Pa Rev 1 3 . 0 1992 6 . 8 0 6 . 7 5 
Hawa i i Co , Hawai i G.O. 1 0 . 0 1975-1992 4 . 8 5 3 . 4 0 - 5 . .70 A 
L a n c a s t e r , Pa Rev 3 . 9 1980-1992 6 . 0 3 4 . 6 0 - 5 . .75 — 

L a n c a s t e r , P a . Rev. 1 7 . 1 2012 6 . 0 3 - - - - - -

Ohio U n i v e r s i t y Rev. 2 4 . 7 1994-2011 5 . 3 6 3 . 1 0 - 5 . 5 0 A - l 
Los A n g e l e s , C a l i f G.O. 4 0 . 0 1973-1992 4 . 1 4 2 . 7 0 - 4 . 8 5 Aa 
H a w a i i C o . , Hawa i i G.O. 1 0 . 0 1975-1992 4 . 8 5 3 . 4 0 - 5 . 7 0 A 
Snohomish Co PUD # 1 , Wash R e f - R e v 4 3 . 0 1979-2003 — - 4 . 1 0 - 5 . 6 0 Aa 
T e n n e s s e e S t a t e Sch Bd Auth R e f - R e v 3 6 . 1 1983-1997 5 . 3 4 4 . 4 0 - 5 . 3 0 A 
T e n n e s s e e S t a t e Sch Bd Auth R e f - R e v 2 1 . 9 2005 5 . 3 4 - - A 
York Co H o s p i t a l A u t h , Pa Rev. 1 6 . 9 1972-1996 — - - - -

O t h e r 
F e d e r a l Home Loan Mortgage; Corp Bonds 3 5 0 . 0 1977 6 . 1 5 6 . 1 5 - -

F e d e r a l Home Loan M o r t g a g e Corp Bonds 1 5 0 . 0 1977 7 . 1 5 7 . 1 5 - -

SBA Debs 3 8 . 6 1982 6 . 9 0 6 . 8 5 

* R i u h t s - o i f o r i n g . 
1 I n c l u d e s c o r p o r a t e .and o t h e r s e c u r i t y o f f e r i n g s of $15 mi 11 ion and o v e r ; 

S t a t e and l o c a l s e c u r i t y o f f e r i n g s of $10 m i l l i o n and o v e r . 
2 In 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 g e n e r a l o b l i g a t i o n ; 

Rev. - U t . , r evenue o b l i g a t i o n s s e c u r e d on 1 y by income from p u b l i c u t i l i t i e s ; 
Rev . -Q. - l i t . , r e v e n u e bonds s e c u r e d o n l y by income from quas i - u t i 1 i t i es"; R 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 ; Kev . -Kent . , r e v e n u e 
bonds s e c u r e d s o l e l y by l e a s e p a y m e n t s . 

3 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 i 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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T A B L E 7: F o r t h c o m i n g L a r g e L o n g - t e r m P u b l i c S e c u r i t y O f f e r i n g s f o r N e w C a p i t a l 
( O t h e r t h a n U . S . T r e a s u r y ) 1 

( c o n t i n u e d ) 
Through J u n e 2 . 1?72 

ISSUER 
C o r p o r a t e 

AMOUNT 
(MILLIONS 

OF 
DOLLARS) 

APPROXIMATE DATE 
OF OFFERING 

Hanover S q u a r e R e a l t y I n v e s t o r s Conv debs 2 5 . 0 J u n e 
C o l o r a d o I n t e r s t a t e Gas Bonds 3 5 . 0 J u n e 
Consumers Pwr Bonds 7 0 . 0 J u n e 
C e n t r a l Soya Debs 3 0 . 0 J u n e 
N a t u r a l Gas P i p e l i n e Co Debs 4 0 . 0 J u n e 
Iowa Pub Svc Bonds 1 7 . 0 J u n e 
H a r t f o r d E l e c t L i g h t Bonds 3 5 . 0 - „ J u n e 
B o s t o n Co Mtge I n v Conv deb 2 4 . 0 J u n e 
Columbus & So . Ohio E l e c t 1 s t mtg 2 5 . 0 J u n e 
New J e r s e y B e l l T e l Bonds 1 2 5 . 0 J u n e 
M e y e r , F r e d I n c Conv deb 1 5 . 0 J u n e 
B a l t i m o r e - O h i o Ry 1 s t mtg 5 5 . 0 J u n e 
West Penn Pwr Bonds 3 5 . 0 J u n e 
Pu l lman T r a n s p o r t L e a s i n g Eq t r 2 0 . 0 J u n e 
P h i l a d e l p h i a E l e c t Bonds 1 0 0 . 0 J u n e 
P u b l i c Svc of New Hampsh i re Bonds 2 0 . 0 J u n e 
P u b l i c Svc of New Hampsh i re P r e f 1 5 . 0 J u n e 
Duquesne L i g h t Co 1 s t mtg 3 5 . 0 J u n e 

. Pa E l e c t P r e f 2 5 . 0 J u n e 
F l a Pwr & Lt Bonds 5 0 . 0 J u n e 
P o r t l a n d G e n ' l E l e c t P r e f 3 0 . 0 J u n e 
Columbia Gas Sys t ems Debs 6 0 . 0 J u n e 
Columbia Gas Sys t ems Cm s t 4 0 . 0 J u n e 
Consumers Pwr P r e f 7 0 . 0 J u n e 
P u b l i c Svc E l e c t Cm s t ( r t s ) 1 0 0 . 0 J u n e 
P u b l i c Svc of New Mex Bonds 2 0 . 0 J u n e 
L o u i s v i l l e Gas & E l e c t Bonds 2 5 . 0 J u n e 
G e o r g i a Pwr Debs 1 0 0 . 0 J u n e 
P i t t s t o n Co Debs 6 5 . 0 J u n e 
G e o r g i a Pwr Bonds 1 0 0 . 0 J u n e 
W e s t e r n Mass E l e c t 1 s t mtg 3 0 . 0 J u n e 
Lakehead P i p e l i n e of Wise Debs 3 0 . 0 0 J u n e 
B a l t i m o r e Gas & E l e c t Bonds 4 0 . 0 J u n e 
W i l s o n C e r t i f i e d Food Debs 2 5 . 0 J u n e 
M e d i c a l Mtge I n v Debs 5 0 . 0 INDEF 
F i d e l c o Growth I n v e s t m e n t s Conv d e b s 2 5 . 0 INDEF 
I n s t i t u t i o n a l I n v e s t o r s T r u s t Conv d e b s 3 0 . 0 INDEF 
P e n n z o i l La . & Texas O f f s h o r e Conv deb 1 3 0 . 0 INDEF 

13 
13 
14 
14 
15 
15 
15 
15 
19 
19 
20 
20 
21 
21 
21 
21 
22 
26 
27 
27 
27 
28 
29 
29 
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T A B L E 7 : F o r t h c o m i n g L a r g e L o n g - t e r m P u b l i c S e c u r i t y O f f e r i n g s f o r N e w C a p i t a l 
( O t h e r t h a n U . S . T r e a s u r y ) 1 

( C O n , i n U e d l As of J u n e 2 , 1 9 7 2 

ISSUER 
S t a t e and L o c a l 

TYPE 

AMOUNT 
(MILLIONS 

OF 
DOLLARS) 

APPROXIMATE DATE 
OF OFFERING 

G a i n e s v i l l e , F l a Rev 1 8 . 0 J u n e 6 
N o r t h E a s t I n d p S /D, San 

A n t o n i o , Tex G.O. 1 0 . 0 J u n e 6 
Georg i a -Highway Auth Rev. 2 5 . 0 J u n e 7 
HUD Bonds 2 1 3 . 1 J u n e 7 
Los A n g e l e s DWAP G.O. 4 0 . 0 J u n e 7 
C i n c i n n a t i G.O. 9 . 8 J u n e 7 
I l l i n o i s Hous ing Deve l Auth Rev. 1 5 . 1 J u n e 8 
P o r t of Tacoma, Wash G.O. 1 5 . 1 J u n e 8 
Reedy C r e e k Imp D i s t . , F l a G.O. 2 0 . 0 J u n e 8 
S e a t t l e G.O. 1 0 . 5 J u n e 12 
U n i v e r s i t i e s of S t a t e of Texas G.O. 1 2 . 0 J u n e 12 
New J e r s e y E d u c a t i o n a l Fac Autt Rev. 1 4 . 7 J u n e 13 
Penna Rev. 5 0 . 0 J u n e 13 
New York S t a t e Pwr Auth G.O. 124 .0 J u n e 13 
New York J o b Dev Auth G.O. 1 5 . 0 J u n e 13 
Bergen C o . , N . J . G.O. 10 .2 J u n e 14 
Hous ton G.O. 3 5 . 1 J u n e 14 
Oklahoma C i t y Muni Imp. Auth 

Okla Rev-Ref 9 . 9 J u n e 14 
Montgomery C o . , Md. G.O. 2 1 . 0 J u n e 14 
S p r i n g f i e l d , Mo, Rev 3 0 . 0 J u n e 14 
C o n n e c t i c u t G.O. 9 0 . 0 J u n e 15 
H l i s b o r o u g h Co Ind Dev Auth 

F l a G.O. 2 7 . 0 J u n e 19 
Mi lwaukee C o . , Wis G.O. 1 8 . 9 J u n e 20 
King Co. Wash G.O. 3 0 . 0 J u n e 20 
S a c r a m e n t o MUD, Ca l Rev 5 0 . 0 J u n e 21 
C l e v e l a n d C i t y Sch D i s t Bonds 2 0 . 0 J u n e 22 
N a s h v i l l e and Dav idson Co, Tenn 

M e t r o . G o v ' t G.O. 10 .0 J u n e 

* 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 . 
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 515 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 . 
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Table 8 

STOCK PRICES AND VOLUME 

STOCK PRICES1- TRADING VOLUME2-

DATE 
NYSE INDEX3- D J . INDUSTRIALS AMEX4- NYSE AMEX 

1970 - High 5 2 . 3 6 ( 1 / 5 ) 8 4 2 . 0 0 ( 1 2 / 2 9 ) 2 7 . 0 2 ( 1 / 8 ) 1 8 . 5 ( 1 2 / 4 ) 7 . 1 ( 1 / 2 ) 
Low 3 7 . 6 9 ( 5 / 2 6 ) 6 3 1 . 1 6 ( 5 / 2 6 ) 19 .36 ( 5 / 2 7 ) 7 . 8 ( 8 / 1 4 ) 1 . 8 ( 8 / 1 4 ) 

1971 - H i g h 5 7 . 7 6 ( 4 / 2 8 ) 9 5 0 . 8 2 ( 4 / 2 8 ) 2 6 . 6 8 ( 4 / 2 8 ) 2 2 . 1 ( 2 / 1 2 ) 6 . 7 ( 2 / 5 ) 
Low 4 8 . 7 3 ( 1 / 4 ) 7 9 7 . 9 7 ( 1 1 / 2 3 ) 2 2 . 7 2 ( 1 / 4 ) 1 1 . 0 ( 9 / 1 7 ) 2 . 7 ( 8 / 1 3 ) 

1972 - High 6 1 . 3 8 ( 5 / 2 6 ) 9 7 1 . 2 5 ( 5 / 2 6 ) 2 8 . 5 3 ( 4 / 1 4 ) 2 1 . 2 ( 3 / 2 4 ) 7 . 4 ( 3 / 1 0 ) 
Low 5 6 . 2 3 ( 1 / 3 ) 8 8 9 . 3 0 ( 1 / 3 ) 2 5 . 6 1 ( 1 / 3 ) 1 4 . 0 ( 3 / 3 1 ) 4 . 0 ( 6 / 2 ) 

1972 - May 5 5 9 . 3 0 9 4 1 . 2 3 2 7 . 5 3 1 4 . 4 4 . 0 
12 5 9 . 1 9 9 4 1 . 8 3 2 7 . 4 8 1 4 . 4 4 . 1 
19 6 0 . 5 4 961 .54 2 7 . 8 6 1 5 . 6 4 . 4 
26 6 1 . 3 8 9 7 1 . 2 5 2 7 . 9 4 1 6 . 5 4 . 4 

J u n e 2 6 0 . 9 5 9 6 1 . 3 9 2 7 . 8 5 1 5 . 3 4 . 0 

NOTES: 

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

2'. 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, 1969 July 3, 1969 4 5 20 
July 7, 1969 December 31, 1969 4-1/2 5 22-1/2 
January 2, 1970 May 1, 1970 5 5 25-

3. 12/31/65 = 50 

4. Average dollar value of shares listed. 
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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 PERIOI BROKERS 1 | BANKS 2 | TOTAL BALANCES BALANCES DEALERS 3 

O u t s t a n d i n g 

1971 Mar. 4 , 3 0 0 2 , 3 6 0 6 , 6 6 0 (4 ) 2 , 7 9 8 (4) 
Apr . 4 , 5 3 0 2 , 3 4 0 6 , 8 7 0 (4 ) 2 , 6 6 0 (4 ) 
May j 4 , 6 2 0 2 , 3 4 0 6 , 9 6 0 (4 ) 2 , 5 5 0 (4 ) 
J u n e 4 , 7 2 0 2 , 3 9 0 7 , 1 1 0 (4 ) 2 , 4 4 0 (4 ) 
J u l y 4 , 7 9 0 2 , 4 2 0 7 , 2 1 0 X4) 2 , 2 1 0 (4 ) 
Aug. 4 , 8 5 0 2 , 4 3 0 7 , 2 8 0 (4 ) 2 , 2 0 0 (4 ) 
S e p t . 4 , 9 3 0 2 , 4 3 0 7 , 3 6 0 (4 ) 2 , 1 0 0 (4 ) 
O c t . 4 , 9 5 0 2 , 4 1 0 7 , 3 6 0 (4 ) 2 , 1 6 0 (4 ) 
Nov. 4 , 9 1 0 2 , 4 0 0 7 , 3 1 0 (4 ) 2 , 1 7 0 (4 ) 
Dec . 5 , 4 0 0 2 , 4 4 0 7 , 8 4 0 (4 ) 2 , 2 2 0 (4 ) 

1 9 7 2 - J a n . 5 , 7 0 0 2 , 4 9 0 8 , 1 9 0 (4 ) 2 , 4 8 8 ( 4 ) 
F e b . 6 , 1 8 0 2 , 5 1 0 8 , 6 9 0 (4 ) 2 , 5 4 2 (4 ) 
Mar . 6 , 6 2 0 2 , 5 2 0 9 , 1 4 0 (4) 2 , 5 1 2 (4 ) 

Mar . 210 30 240 55 
Apr . 230 - 2 0 210 — -138 - -

May 90 90 — -110 — — 

J u n e 100 50 150 — 110 - — 

J u l y 70 30 100 — 230 - -

Aug. 60 10 70 — - 1 0 - -

S e p t . 80 — 80 100 - -

O c t . 20 - 2 0 - - — 60 — — 

Nov. - 4 0 - 1 0 - 5 0 — 10 — — 

Dec. 490 40 530 - - 50 

972 - J a n . 300 50 • 350 — 268 
F e b . 480 20 500 —— 54 
Mar. 440 10 450 - - - 3 0 

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 Exchange . 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 have beep s m a l l . 
"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 . " 
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 a r e s u p p l i e d by the 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 weekly r e p o r t i n g 
l a r g e commerc ia 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 
data 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 , vhe the i 
r e g u l a t e d or n o t . 
S e r i e s d i s c o n t i n u e d . 
Changes i n s e r i e s . Digitized for FRASER 

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



T A B L E 10: Savings Flows at Nonbank Depositary Intermediaries 
($ millions) 

MUTUAL SAVINGS BANKS SAVINGS < 5c 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 

1969 2 , 5 4 9 4 . 0 - 7 6 3 4 , 0 6 8 3 . 1 - 1 , 0 0 3 6 , 6 1 7 3 . 4 - 1 , 7 6 6 
1970 4 , 5 1 7 6 . 8 936 1 0 , 9 6 5 8 . 1 5 , 2 8 5 15 ,482 7 . 7 6 , 2 3 1 
1971 9 , 6 2 3 1 3 . 5 5 , 6 7 8 2 8 , 2 4 4 1 9 . 4 2 0 , 6 5 2 3 7 , 8 6 7 1 7 . 5 2 6 , 3 3 0 

1971 - F e b r u a r y 906 —— 811 2 , 4 4 4 — 2 , 3 4 0 3 , 3 5 0 — 3 , 1 5 1 
March , 1 , 604 — — 955 4 , 1 0 8 — — 2 , 6 2 7 5 , 7 1 2 — — 3 , 5 8 2 
A p r i l 1 801 - - 651 2 , 2 1 1 - - 2 , 0 9 2 3 , 0 1 2 - - 2 , 7 4 3 

1972 - F e b r u a r y jd/ 931 809 2 , 8 1 8 _ _ 2 , 6 8 4 3 , 7 4 9 «»— 3 , 4 9 3 
March jd/ 1 , 5 0 7 - - 773 4 , 2 9 9 - - 2 , 5 5 2 5 , 8 0 6 — 3 , 3 2 5 
A p r i l e / 450 — 280 1 , 8 0 0 - - n . a . 2 , 2 5 0 - - n . a . 

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

1971 - O c t o b e r 599 9 . 1 — — 2 , 0 7 1 1 4 . 8 - - 2 , 6 7 0 1 3 . 0 — — 

November 659 1 0 . 0 — — 1 , 7 1 0 1 2 . 1 — 2 , 3 6 9 1 1 . 4 . 
December 836 1 2 . 5 2 , 0 3 1 1 4 , 2 - - 2 , 8 6 7 1 3 . 7 

1972 - J a n u a r y 948 1 4 . 1 - - 4,118- 2 8 . 4 — — 5 , 0 6 6 2 3 . 9 — -

F e b r u a r y 861 1 2 . 6 — — 2 , 9 5 5 1 9 . 9 - - 3 , 8 1 6 1 7 . 6 - "" 

March g / 1 , 0 8 9 1 5 . 8 - — 3 , 1 0 3 2 0 . 6 - - 4 , 1 9 2 1 9 . 1 
A p r i l e / 806 1 1 . 5 2 , 7 3 0 1 7 . 8 3 , 5 3 6 1 5 . 8 

1 A n n u a l g rowth r a t e f o r m o n t h l y d a t a i s t h e a n n u a l i z e d m o n t h l y 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 b o t h 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 R e g u l a r d e p o s i t s a t m u t u a l s a v i n g s banks e x c l u d e i t e m s such as C h r i s t m a s c l u b and c e r t a i n 

e s c r o w a c c o u n t s , which r e p r e s e n t a v e r y s m a l 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 S a v i n g s Banks and F e d e r a l Home Loan Hank B o a r d . 
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T A B L E 1 1 : M o r t g a g e C o m m i t m e n t s a t S e l e c t e d T h r i f t I n s t i t u t i o n s 1 

OUTSTANDING COMMITMENTS I NET CHANGE 
ALL MUTUAL | 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 , Sea s o n a l l y A d j u s t e d ) 

1971 - M a r . 1 2 . 6 1 0 . 1 2 . 5 1 . 2 8 1 . 1 1 . 1 7 
A p r . 1 3 . 7 1 1 . 0 2 . 7 1 . 1 5 . 9 0 . 2 5 
May 1 4 . 5 1 1 . 6 3 . 0 . 9 0 . 5 6 .34 
J u n e 1 5 . 9 1 2 . 8 3 . 1 1 . 3 1 1 . 2 6 . 0 5 
J u l y 1 6 . 2 1 3 . 1 3 . 1 . 3 p . 2 9 . 0 1 
Aug, 1 6 . 3 13 .2 3 . 1 . 1 2 . 1 4 - . 0 1 
S e p t . 1 6 . 4 1 3 . 2 3 . 2 . 0 8 - . 0 7 . 1 4 
O c t . 1 6 . 3 1 3 . 1 3 . 3 . 0 2 - . 0 5 . 0 7 
Nov. 16 .6 , 1 3 . 2 3 . 4 . 2 0 . 0 8 . 1 2 
Dec. 16 .6 1 3 . 1 3 . 6 . 0 9 - . 0 6 . 1 5 

1972 - J a n . 1 7 . 0 1 3 . 3 3 . 7 . 3 0 . 1 2 . 1 8 
F e b . 1 8 . 3 14 .2 4 . 1 1 . 3 4 . 9 7 . 37 
Mar . 1 9 . 5 1 5 . 2 4 . 3 1 . 1 9 . 97 . 22 

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 Ranks A s s o c i a t i o n s of New York S t a t e 
D a t a f o r s a v i n g s banks and S&L's i n c l u d e a m i n o r amount of n o n r e s i d e n t i a l commi tmen t s . S&L 
commitments i n c l u d e l o a n s i n p r o c e s s . New c h a n g e s a r e d e r i v e d d i r e c t l y f rom u n r o u n d e d 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 R e s e r v e . S u b t o t a l s may n o t add 
t o t o t a l s b e c a u s e of r o u n d i n g . V 
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T A B L E 1 2 : N e t C h a n g e in M o r t g a g e H o l d i n g s 1 

FINANCIAL INSTITUTIONS 
TOTAL 

INCLUDING 
FNMA-GNMA 

COMMERCIAL 
BANKS 

MUTUAL 
SAVINGS 

BANKS 

SAVINGS & 
LOAN 

ASSOC. 

LIFE 
INSURANCE 
COMPANIES 

1968 
1969 
1970 
1971 
1972 - J a n . 

F e b . 
Mar . 
A p r . 

1971 Mar . 
Apr . 
May 
J u n e 
J u l y 
Aug. 
S e p t . 
O c t . 
Nov. 
Dec . 

• J a n . 
F e b . 
Mar . 
A p r . 

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

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

3 , 1 2 3 r 
3 , 3 I 5 r 
4 , 2 3 0 

2 1 , 2 7 3 
1 9 , 6 9 9 
1 6 , 8 2 7 
3 9 , 2 5 9 
2 ,3 48 r 
2 , 5 7 4 r 
3 , 9 2 9 

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

2 , 9 7 4 r 
3 , G 6 5 r 
4 , 1 1 9 

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

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

700r 274 1 , 4 5 3 
600r 259 1 ,7 76 

1 , 0 0 0 430 2 , 5 3 1 r 
1 , 100 n . a . 2 , 5 8 6 

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

2 , 4 5 9 
2 , 0 5 2 
2 , 3 4 8 
1,221 

-79 
- 6 1 
- 3 2 

690 401 1 , 8 0 1 91 
685 293 2 , 0 8 2 53 -56 
864 318 2 , 0 3 6 42 40 

1 , 2 1 9 386 2 , 3 0 9 21 201 
977 374 2 , 4 5 5 72 308 
901 400 . 2 , 2 5 2 130 512 
902 306 2 , 1 2 2 128 466 
884 329 1 , 9 7 7 77 390 
752 465 2 , 0 5 8 77 302 
826 522 2 , 3 5 7 378 242 

888 r 272 1 , 8 1 3 1 149 
754r 296 2 , 0 4 2 - 2 7 250 

1 , 0 6 1 486 2 , 5 7 1 r 1 111 
1 ,084 n . a . 2 , 5 2 6 n . a . 

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

179 
237 

83 

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 . 
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 compan ies 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 86 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 1 9 7 1 . 
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T A B L E 1 3 : N e t I n c r e a s e s in M o r t g a g e D e b t O u t s t a n d i n g 1 

Billions of dollars, SAAR -

1 - t o 4 - MULTI- MULTI-AND 
QUARTER TOTAL RESIDENTIAL3 FAMILY FAMILY COMMERCIAL COMMERCIAL FARM 

1967 - I 1 6 . 0 1 0 . 3 7 . 0 3 . 3 3 . 9 7 . 2 1 . 8 
I I 2 0 . 8 1 4 . 0 1 0 . 6 3 . 4 5 . 0 8 . 4 1 . 8 
I I I 2 6 . 3 1 8 . 9 1 5 . 1 3 . 8 4 . 9 8 . 8 2 . 5 
IV 2 7 . 2 1 9 . 7 1 5 . 9 3 . 8 4 . 7 8 . 5 2 . 8 

1968 - I 2 8 . 1 1 9 . 4 1 6 . 2 3 . 2 6 . 4 9 . 5 2 . 3 
II 2 6 . 4 1 8 . 2 1 5 . 0 3 . 2 6 . 0 9 . 2 2 . 2 
I I I 2 5 . 8 1 7 . 4 1 3 . 9 3 . 5 6 . 6 1 0 . 1 1 . 8 
IV 2 9 . 4 2 0 . 2 1 6 . 3 3 . 9 7 . 3 1 1 . 2 1 . 9 

1969 - I 3 1 . 8 2 3 . 6 1 9 . 2 4 . 4 6 . 1 1 0 . 5 2 . 2 
I I 2 9 . 1 2 1 . 5 1 6 . 8 4 . 7 5 . 4 1 0 . 1 2 . 2 
I I I 2 6 . 2 1 9 . 0 1 4 . 4 4 . 7 5 . 4 1 0 . 0 1 . 7 
IV 2 4 . 9 1 8 . 2 1 3 . 0 5 . 3 5 . 2 1 0 . 5 1 . 4 

1970 - I 2 0 . 6 1 4 . 2 9 . 1 5 . 1 4 . 8 9 . 9 1 . 5 
I I 2 2 . 9 1 6 . 9 1 1 . 5 5 . 4 4 . 6 9 . 9 1 . 5 
I I I 2 9 . 1 2 1 . 8 1 5 . 5 6 . 3 , 5 . 2 1 1 . 5 2 . 1 
iv- 3 1 . 3 2 2 . 5 1 6 . 0 6 . 5 6 . 7 13 .2 2 . 2 

1971 - I 3 7 . 1 2 6 . 6 1 8 . 5 8 . 1 8 - 3 , 16.3, 2 . 2 
I L 4 7 . 8 3 6 . 1 2 6 . 4 9 . 7 9 . 4 1 9 . 1 2 . 3 
n i r 53 .6 4 0 . 1 3 1 . 4 8 . 7 1 1 . 2 1 9 . 9 2*3 
IV r 5 3 . 4 4 0 . 1 3 1 . 4 8 . 7 1 0 . 8 1 9 . 5 2 , 5 

1972 - I e 5 6 . 3 4 2 . 6 3 2 . 4 1 0 . 1 11 .6 2 1 . 7 2 . 1 

1 D e r i v e d f rom 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 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 , Na-
t i o n a l A s s o c i a t i o n of Mutual S a v i n g s Banks , D e p a r t m e n t s of 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 Mor tgage 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 -
fa rm 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 , where 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 m a i n l y by F e d e r a l R e s e r v e . 

2 May d i f f e r somewnat f rom r e l a t e d f low of f u n d s s e r i e s - m a i n l y b e c a u s e of more 
a g g r e g a t i v e t y p e of s e a s o n a l a d j u s t m e n t . -f~~" 

3 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 n o n f a r m o n l y and i s sum of 1 - 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 . 

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



T A B L E 14: FNMA Weekly " A u c t i o n " Resu l ts 

COMMITMENTS IN $ MILLIONS IMPLICIT YIELD 2 (per c e n t ) 
ACCEPTED 

WEEK TOTAL TOTAL 4 - 6 - 1-YEAR'1 4 - 6 - 1-YEAR -1 

ENDED OFFERED MONTH MONTH & OVER MONTH MONTH & OVER 

J a n . 10 1 3 6 . 9 7 2 . 9 7 2 . 9 7 . 6 1 
24 1 0 3 . 6 5 4 . 9 5 4 . 9 - - 7 . 6 1 

Feb . 7 8 8 . 7 6 3 . 9 6 3 . 9 — - 7 . 6 1 
21 6 8 . 6 4 4 . 8 4 4 . 8 - - 7 . 6 1 

Mar. 6 8 6 . 9 5 0 . 6 50 .6 — — 7 .56 
20 2 0 2 . 9 8 6 . 2 $ 6 . 2 — 7 .54 

Apr . 3 2 5 8 . 8 1 7 8 . 5 1 7 8 . 5 — - - 7 .56 
17 3 4 7 . 4 1 7 6 . 3 1 7 6 . 3 - - 7 . 6 0 

May 1 3 6 4 . 9 3 3 6 . 4 3 3 6 . 4 - - 7 . 6 3 
15 2 6 6 . 3 1 8 8 . 2 1 8 8 . 2 7 . 6 4 
30 133 .4 7 6 . 4 76 . ' 4 7 . 6 3 

NOTE: Under t h e FNMA a u c t i o n s y s t e m , app roved s e l l e r s of Government 
u n d e r w r i t t e n m o r t g a g e s b i d f o r FNMA f o r w a r d p u r c h a s e commi tmen t s . 

1 . Ave rage s e c o n d a r y m a r k e t y i e l d a f t e r a l l o w a n c e f o r commitment f e e and 
r e q u i r e d p u r c h a s e and h o l d i n g of FNMA s t o c k , a s s u m i n g p r e p a y m e n t of 
15 y e a r s f o r 3 0 - y e a r G o v e r n m e n t - u n d e r w r i t t e n m o r t g a g e s . 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 38 b a s i s p o i n t s f e e p a i d by i n v e s t o r s 
t o s e r v i c e r s . 
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T A B L E 1 5 : P r i v a t e H o u s i n g S t a r t s a n d P e r m i t s 

STARTS 

SEASONALLY ADJUSTED 
ANNUAL RATE 

TOTAL 1-FAMILY 2 OR MORE 

UNADJUSTED 
E OF FINANCING 

BUILDING 
PERMITS 

(SEASONALLY 
ADJUSTED 

ANNUAL 
RATE) 2 

1971 - A p r . 
May 
J u n e 
J u l y 
Aug. 
S e p t . 
O c t . 
Nov. 
Dec. 

1972 - J a n . 
F e b . 
M a r . r / 
Apr . 

1 , 9 5 1 
2 , 0 4 6 
2 , 0 0 8 
2 , 0 9 1 
2 , 2 1 9 
2 , 0 2 9 
2 , 0 3 8 
2,228 
2 , 4 5 7 

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

1,122 
1 , 1 5 2 
1 , 1 5 0 
1,162 
1 , 1 9 8 
1,172 
1 , 1 5 5 
1 , 2 4 2 
1 , 3 4 7 

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

829 
894 
858 
929 

1,021 
857 
882 
985 

1,110 
1 , 0 7 1 
1 ,357 
1 , 0 5 9 

941 

201.1 
1 9 8 . 5 
1 9 3 . 8 
1 9 4 . 3 
2 0 4 . 5 
1 7 3 . 8 
1 7 9 . 7 
1 7 6 . 4 
1 5 2 . 1 

1 5 0 . 9 
1 5 3 . 6 
2 0 4 . 8 
212.6 

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

8 . 5 
8 . 4 
9 . 3 
9 . 2 
9 . 4 
8*7 
8.1 
9 . 1 
7 . 4 

3 7 . 4 
2 7 . 8 
3 7 . 7 1 0 . 5 
2 9 . 8 8 . 5 

7 . 5 
8.0 

148 .0 
149 .4 
1 3 8 . 4 
1 4 1 . 1 
1 4 7 . 0 
116.8 
1 3 3 . 1 
1 2 0 . 1 

5 9 . 3 

106.0 
1 1 7 . 8 
1 5 6 . 6 

1 , 6 3 8 
1 . 9 2 7 
1 , 8 4 9 
2 , 0 5 2 
2,006 
1 ,900 
2 , 1 7 3 
1 ,952 
2 , 2 9 2 

2 , 1 0 5 
2 , 0 7 8 
1 . 9 2 8 
1 , 9 8 7 

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 b o t h p e r m i t - i s s u i n g and 
n o i . - 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 u n d e 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 poured 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 have 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 sys t em 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 1 2 , 0 0 0 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 -
n .xts 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 and c o v e r a g e . 
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T A B L E 1 6 : M o r t g a g e a n d B o n d Y i e l d s 1 

DATE 

FHA 
MORTGAGES 2 

CONVEN-
TIONAL 

MORT-
GAGES 

3 

SPREAD BE-
TWEEN YIELDS 

ON CONV. & 
FHA MORT-

GAGES 5 

NEW 
Aaa COR-

PORATE 
BONDS 
4 

SPREAD BETWEEN 
YIELDS ON NEW 
CORPORATE BONDS 

AND 
FHA MORTGAGES 6 

DATE 
3 0 - y e a r 

CONVEN-
TIONAL 

MORT-
GAGES 

3 

SPREAD BE-
TWEEN YIELDS 

ON CONV. & 
FHA MORT-

GAGES 5 

NEW 
Aaa COR-

PORATE 
BONDS 
4 

SPREAD BETWEEN 
YIELDS ON NEW 
CORPORATE BONDS 

AND 
FHA MORTGAGES 6 

1970 - H i g h 9 . 2 9 8 . 6 0 - . 1 0 9 . 1 1 . 9 9 
Low 8 . 4 0 8 . 3 0 - . 7 4 7 . 8 0 . 0 1 

1971 - H i g h 7 . 9 7 7 . 9 5 . 2 8 8 . 0 1 . 5 0 
Low 7 . 3 2 7 . 5 5 - . 1 9 7 . 2 4 - . 3 6 

1 9 7 1 - Nov. 7 . 6 2 7 . 7 5 . 1 3 7 . 1 9 . 4 3 
D e c . 7 . 5 9 7 . 7 0 . 1 1 7 . 0 9 . 5 0 

1972 - J a n . 7 . 4 9 7 . 6 0 . 1 1 7 . 0 7 . 4 2 
Feb. 7 . 4 6 7 . 6 0 . 1 4 7 . 1 6 . 3 0 
M a r . 7 . 4 5 7 . 5 5 . 1 0 7 . 2 2 . 3 3 
A p r . 7 . 5 0 7 . 6 0 . 1 0 7 . 3 1 . 1 9 

1 Neither mortgage nor bond yields include allowance for servicing costs which are 
much higher for mortgages than for bonds. Generally, bonds pay interest semi-
annually; mortgages, monthly. Mortgage yields, if computed as equivalent to 
a semi-annual interest investment, would be slightly higher than given in the 
table. 

2 B a s e d o n 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 i m m e d i a t e d e l i v e r y . D a t a shown 
a r e f o r 3 0 - y e a r m o r t g a g e s w i t h minimum d o w n p a y m e n t s , a n d w e i g h t e d by p r o b a b l e 
v o l u m e o f t r a n s a c t i o n s . Y i e l d s c o m p u t e d by FHA, a s s u m i n g p r e p a y m e n t p e r i o d 
o f 15 y e a r s f o r 3 0 - y e a r m o r t g a g e s . 

3 B a s e d 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 c o n t r a c t i n t e r e s t r a t e s ( r o u n d e d ) 
o n 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 o f i n s u r i n g 
o f f i c e s . 

4 S e e n o t e f o r T a b l e 1 . 
5 Yield spread equals conventional mortgage rate less FHA secondary market yield. 
6 Y i e l d s p r e a d e q u a l s FHA s e c o n d a r y m a r k e t y i e l d l e s s new Aaa c o r p o r a t e bond 

y i e l d . 
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T A B L E 1 7 : C o n v e n t i o n a l M o r t g a g e T e r m s 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 ( $ 0 0 0 ) 

CENT) 2 3 CENT) 4 CENT) 2 3 CENT) 4 

1 9 7 1 

Apr. 7 . 3 7 0 . 7 3 7 . 4 9 26 . 3 73 . 6 2 6 . 2 7 . 3 4 0 . 7 5 7 . 4 7 24, .2 73, . 6 2 3 . 1 
May 7 . 3 6 0, . 7 1 7 . 4 7 26 . 1 74, . 0 2 6 . 7 7 . 3 3 0 . 7 1 7 . 4 5 24. . 0 73, .2 2 3 . 3 
June 7 . 3 8 0. . 7 4 7 . 5 0 26. . 3 73, . 7 2 7 . 2 7 . 3 8 0 . 7 4 7 . 5 0 24 . .3 73. . 9 2 8 . 3 
J u l y 7 . 5 1 0, . 9 0 7, . 6 6 26 . 3 74, . 5 2 7 . 1 7 . 5 0 0 . 7 5 7 . 6 3 24 . .2 74. .5 2 3 . 2 
Aug. 7 . 6 0 0. . 8 4 7, . 7 4 26. .2 73, . 9 2 6 . 5 7 . 5 8 0 . 7 6 7 . 7 1 24 . .5 74. .2 2 3 . 5 
Sept. 7, . 6 7 0. . 97 7, . 83 25 . . 8 75. .3 2 5 . 9 7 . 6 3 0 . 7 8 7 . 7 6 24 . .2 74. .5 2 2 . 5 
Oct. 7, . 6 8 0. . 97 7. . 8 4 26 . . 4 75. .5 2 6 . 3 7 . 6 2 0 . 7 9 7, . 7 5 24 . . 1 74. .2 2 2 . 9 
Nov. 7, . 6 5 0 . .87 7. . 79 2 6 . .7 75. . 4 2 7 . 3 7 . 5 6 0 . 7 9 7, . 69 24 . ,6 74. ,6 2 3 . 2 
Dec. 7. .62 0 . . 93 7. .77 2 6 . ,6 74. .5 2 6 . 5 7, . 5 1 0 . 7 8 7. . 6 4 2 4 . ,6 74 . ,6 2 3 . 9 

1972 

Jan. 7 . 62 0 . 95 7 . 78 2 6 . 5 7 5 . 0 2 7 . 6 7. .45 0 . 8 2 7 . 58 2 4 . 7 7 4 . 7 2 4 . 1 
Feb. 7 . 45 1 . 02 7 . 6 1 2 7 . 0 7 6 . 5 2 7 . 8 7 . ,35 0 . 7 9 7 . 48 2 5 . 4 7 5 . 8 2 4 . 8 
Mar. r/ 7 . 3 8 0 . 8 4 7 . 52 2 7 . 2 7 6 . 2 2 8 . 2 7 . 3 1 0 . 7 7 7 . 4 4 2 5 . 1 7 5 . 6 2 4 . 4 

Apr. fl/ 7. ,37 0 . 86 7 . 5 1 2 7 . 1 75 . ,6 2 8 . 4 7. . 29 0 . 7 8 7 . 4 2 2 5 . 3 7 5 . 2 2 4 . 9 

1 C o m p i l e d 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 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 . Da ta a r e w e i g h t e d a v e r a g e s b a s e d on p r o b a b i l i t y s a m p l e s u r v e y 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 m o r t g a g e s 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 
g r o u p s ( i n c l u d i n g m o r t g a g e c o m p a n i e s ) 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 . Da ta e x -
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 o r 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 p e r m a n e n t l o a n s wh ich a r e c o u p l e d 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 m o r t g a g e r a t e s o n l y , b a s e d on u n w e i g h t e d 
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 H o u s i n g 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 s o o n e r t h a n 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 h e c a s e 
of new home m o r t g a g e 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 m o r t g a g e amount — i n c l u d e 
l o a n c o m m i s s i o n s , 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 wh ich 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 e x c l u d e 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 o w n e r s h i p . • ', j 

3 I n c l u d e s f e e s & c h a r g e s a m o r t i z e d o v e r 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 D e r i v e d by FRB. 

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




