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TABLE 1: Yields, Volume and Reception 

WEEK ENDING: 

CORPORATE BOND MARKET 

MOODY'S 
SEASONED 

Aaa 
GROSS 

OFFERINGS 

VOLUME 2 

PER CENT 
SOLD BY END 

OF- WEEK 
BONDS SCHEDULED 
WITHIN 28 DAYS 

1972 - J u n e 

16 
23 
3 0 

J u l y 7 
14 
21 
28 

7 . 0 9 
7 . 2 5 
7.26 
7 . 3 1 
7 . 3 8 

7 . 3 8 
7 . 3 4 
7 . 3 0 

7 . 2 3 
7 . 2 4 
7 . 2 5 
7 . 2 3 
7 . 2 1 r 

7 . 2 0 
7 . 2 0 
7 . 2 0 

260 
290 
3 7 5 
2 3 1 
244 

53 
686 
6 0 9 e 
3 5 0 e 

5 5 
6 8 
73 
9 1 
73 

4 5 
76 
70e 

n . a . 

n . a . 
i i . a . 
n . a . 
n . a . 

MUNICIPAL BOND MARKET 
YIELDS 

WEEK ENDING: MOODY'S 
SEASONED 

Aaa 

BOND BUYER 
SEASONED 20 
BOND INDEX 

1972 - J u n e 

J u l y 

2 
9 

16 
23 
30 

7 
14 
21 
28 

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

5 . 2 0 
5 . 2 5 
5 . 2 5 

5 . 1 5 
5 . 3 1 
5 . 3 6 
5 . 4 3 
5 . 4 3 

5 . 4 3 
5 . 4 4 
5 , 4 1 

VOLUME2 

GROSS 
OFFERINGS 

PER CENT 
SOLD BY END 

OF WEEK 
BONDS SCHEDULED 
WITHIN 28 DAYS 

274 
5 5 3 
548 
4 9 9 
3 5 9 

125 
649 
3 7 7 
5 1 0 e 

5 5 
5 8 
79 
8 3 
75 

80 
8 3 
67 

1 , 2 6 7 
826 
783 

1 , 0 7 2 
7 3 0 

9 8 9 
784 

1 , 0 2 4 

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 b o n d s 
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 M o o d y ' 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 g a s p i p e l i n e a n d f o r e i g n c o m p a n i e s , and 
b o n d s 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 . 

N o t e : See footnotes to T a b l e 3 
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TABLE 2: Details on Inventories 

CORPORATE BONDS IN SYNDICATE END OF LATEST WEEK 
DATE 1 AMOUNT 

OFFERED 1 (MIL. S) 

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

ORIGINAL RATING AND ESTIMATED PRO-
ISSUER COUPON YIELD CALL PROTECTION PORTION SOLD 

F o r d M o t o r C r e d i t 4 7 / 8 4 . 8 7 5 NR 6 y r s 
B r o c k t o n Ed 7 7 / 8 7 . 7 0 A 5 y r s 
HFC 7 1 / 2 7 . 5 0 NR 10 y r s 
Dow Chem 7 . 4 0 7 . 4 0 A 10 y r s 
T e x t r o n Co 7 1 / 2 7 . 5 0 A 10 y r s 
U . S . N a t 1 1 Bank o f Ore 6 2 / 8 6 . 9 2 NR 7 y r s 
S o u t h e r n B e l l 7 3 / 8 7 . 4 5 Aaa 5 y r s 
S o u t h e r n B e l l 6 1 / 2 6 . 5 0 , Aaa 5 y r s 

65% 
50% 
98% 
90% 
95% 
80% 
35% 
35% 

CORPORATE BONDS RELEASED FROM SYNDICATE DURING LATEST WEEK 
DATE 

AMOUNT ISSUER COUPON 
ORIGINAL 

YIELD 
INCREASE 
IN YIELD 

RATING AND 
CALL PROT. 

ESTIMATED PRO-
PORTION RELEASED OFFERED 1 RELEXSED AMOUNT ISSUER COUPON 

ORIGINAL 
YIELD 

INCREASE 
IN YIELD 

RATING AND 
CALL PROT. 

ESTIMATED PRO-
PORTION RELEASED 

7 / 6 7 / 1 7 3 5 . 0 M i c h i g a n C o n s o l 7 5 / 8 7 . 6 2 5 + 9 A 5 y r s 65% 
7 / 1 1 7 / 1 7 7 5 . 0 C o m m e r c i a l C r e d i t 6 7 / 8 6 . 9 6 + 3 NR 6 y r s 10% 
7 / 1 3 7 / 1 7 2 5 . 0 New E n g l a n d Pwr 7 5 / 8 7 . 5 5 + 1 2 Aa 5 y r s 50% 

INVENTORIES 1 

DATE 
MUNICIPALS CORPORATES DATE BLUE LIST 1 IN SYNDICATE IN SYNDICATE 

1972 - J u n e 23 938 2 2 4 78 
3 0 768 2 0 4 67 

J u l y 7 709 152 75 
14 7 2 1 r 182 1 3 4 
2 1 6 6 4 1 8 6 2 4 7 

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

wh ich i ? d a i l y a v e r a g e of t h r e e d a y s ended W e d n e s d a y . A l l o t h e r f i g u r e s a r e a s of F r i d a y . 
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TABLE 3: High Grade Bond Yields 

NEW 
CORPORATE 

Aaa 1 

9 . 3 0 ( 6 / 1 9 ) 
7.68 (12/18) 
8 . 2 3 ( 5 / 1 2 ) 
6 . 7 6 ( 1 / 2 9 ) 

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

7 . 3 1 
7 . 3 8 

7 . 3 8 
7 . 3 4 
7 . 3 0 

MOODY'S SEASONED 
CORPORATE 

Aaa 2 

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

7 . 7 1 ( 8 / 1 3 ) 
7.06 (2/12) 
7 . 3 6 ( 4 / 2 8 ) 
7.16 (1/21) 

7 . 2 3 
7.22 
7 . 2 0 
7 . 2 0 
7 . 2 0 

U . S . GOVERNMENT 
20-YEAR 

CONSTANT 
MATURITIES 3 

7 . 5 5 ( 5 / 2 9 ) 
6 . 1 7 ( 1 2 / 1 8 ) 

6 . 5 1 ( 6 / 1 8 ) 
5 . 6 9 ( 3 / 2 3 ) 

6 . 1 9 ( 4 / 1 4 ) 
5 . 9 6 ( 1 / 1 4 ) 

6.00 
6 . 0 3 

6 . 0 4 
6.02 
6.00 

BOND 
BUYER'S 
SEASONED 

MUNICIPALS 4 

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

6 . 2 3 ( 6 / 2 3 ) 
4 . 9 7 ( 1 0 / 2 1 ) 

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

5 . 4 3 
5 . 4 3 

5 . 4 3 
5 . 4 4 
5 . 4 1 

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 o f T a b l e 1) t o a Aaa b a s i s . 

2 W e e k l y a v e r a g e of d a i l y f i g u r e s . A v e r a g e t e r m o f b o n d s i n c l u d e d i s 
2 2 - 2 4 y e a r s . 

3 W e e k l y 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 . T h e a v e r a g e r a t i n g o f t h e 20 b o n d s u s e d i n t h i s i n d e x 

' f a l l s m idway b e t w e e n t h e f o u r t o p g r o u p s a s c l a s s i f i e d b y M o o d y ' 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 l o w s a r e f o r i n d i v i d u a l s e r i e s a n d may b e 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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6 TABLE 4: Long-term Corporate and State and Local Government 
Security Offerings and Placements 

(In millions of dollars) 

GROSS PROCEEDS 

1972 1 9 7 0 

J a n u a r y 3 , 2 0 5 3 , 1 1 5 
F e b r u a r y 3 , 3 6 9 3 , 0 0 0 
March 3 , 2 2 9 6 , 0 7 5 

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

J u l y 4 , 1 4 7 
A u g u s t 2 , 5 3 2 
S e p t e m b e r 3 , 7 6 8 

O c t o b e r 3 , 3 8 7 
November 3 , 7 0 4 
D e c e m b e r 3 , 6 7 3 

STATE AND LOCAL 2 

1971 

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

1 s t h a l f 
T h r e e q u a r t e r s 
Y e a r 

9 , 8 0 3 
1 0 , 0 8 1 e 

1 9 , 8 8 4 e 

1 2 , 1 9 0 
11,688 
1 0 , 4 4 7 
1 0 , 7 6 4 

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

2 , 6 3 6 
1,802 
3 , 5 3 9 

3 , 1 7 0 
3 , 9 0 9 
3 , 3 8 9 

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

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

7 , 9 7 7 
1 0 , 4 6 8 

8 , 5 6 0 
1 1 , 9 3 9 

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

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

2 , 0 8 9 1 , 8 9 1 1 , 6 4 7 
1 , 9 4 7 2 , 1 6 7 996 
2 , 2 0 0 e 2 , 0 1 3 1 , 0 8 5 

1 , 9 8 9 1 , 3 4 8 
1 , 9 0 3 1 , 3 5 9 
21 , 0 9 8 1 , 7 5 8 

1, , 728 1 , 9 2 4 
2 , , 2 6 4 1 , 7 4 8 
2 , , 068 2 , 1 9 0 

5 , 9 5 4 6 , ,841 4 , 1 0 9 
6 , 2 3 6 e 6 , 0 8 1 3 , 7 2 8 

5 , 9 9 0 4 , 4 6 5 
6 , 0 6 0 5 , 8 6 2 

1 2 , 1 9 0 1 2 , 912 7 , 8 3 7 
1 8 , 9 0 2 
2 4 , 9 6 2 

1 2 , 3 0 2 
1 8 , 1 6 4 

1 S e c u r i t i e s a n d E x c h a n g e C o m m i s s i o n e s t i m a t e s o f g r o s s p r o c e e d s . 
2 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 A m e r i c a 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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TABLE 5: New Corporate Security Issues, Type of Issue and Issuer 
(In millions of dollars) 

1971 

CROSS PROCEEDS BY GROSS PROCEEDS BY 
TYPE OF ISSUE TYPE OF ISSUER 

CHARTER COMMON 
OR BONDS AND MEMO: PUBLIC COMMUNI- OTHER 

MONTH TOTAL PUBLICLY PRIVATELY PFD. ISSUES INCLUDED MFG. UTILITY CATIONS ISSUERS' 
OFFERED PLACED STOCK FOREIGN | CONVERTIBLE 

- I I 1 1 , 6 8 8 6 , 5 4 6 1, 758 3 , 3 8 4 215 1 , 3 5 1 3 , , 130 2 , 9 1 0 896 4 , 7 5 3 
I I I 1 0 , 4 4 7 - 4 , 7 2 5 1 6 4 1 4 , 0 7 9 114 6 5 2 2 , ,202 2 , 6 5 1 2, , 2 6 3 3 , 3 3 1 
IV 1 0 , 7 6 4 5 , 1 3 5 2 4 3 9 3 , 1 9 3 133 7 6 7 2 , , 543 3 , 0 4 1 1, , 0 5 3 4 , 1 6 4 

- I 9 , 8 0 5 5 , 3 6 1 1, , 5 9 3 2 , 8 5 1 74 5 1 1 1, , 5 2 5 2 , 2 6 1 1, , 4 7 6 4 , 5 4 1 
H e 1 0 , 0 8 0 4 , 6 4 3 2, ,232 3 , 2 0 5 n . a . 3 6 8 1 , 30 3 , 2 9 1 1 3 ,197 3 , 6 6 1 

May 3 , 2 7 1 2 , 1 4 8 4 9 1 6 3 3 47 2 5 5 5 8 8 5 8 8 4 0 5 1 , 4 8 9 
J u n e 4 , 3 7 5 2 , 2 8 2 760 1 , 3 3 2 52 712 I, , 2 0 6 1 , 0 5 5 218 1 , 8 9 7 

J u l y 4 , 1 4 7 1 , 3 3 1 619 2 , 1 9 6 72 199 582 732 1 , 6 2 2 1 , 2 1 0 
A u g . 2 , 5 3 2 1 , 4 2 8 416 6 8 7 34 160 474 8 4 9 359 850 
S e p t . 3 , 7 6 8 1 , 9 6 6 606 1 , 1 9 6 8 293 1 , 1 4 6 1 , 0 7 0 282 1 , 2 7 1 

O c t . 3 , 3 8 7 1 , 9 4 2 723 723 59 222 662 933 4 3 2 1 , 3 6 0 
Nov . 3 , 7 0 4 2 , 0 0 3 4 3 3 1 , 2 6 9 62 3 9 5 8 1 1 1 , 2 1 7 269 1 , 4 0 8 
D e c . 3 , 6 7 3 1 , 1 9 0 1 , 2 8 3 1 , 2 0 1 12 150 980 8 9 1 3 5 2 1 , 4 5 0 

- J a n . 3 , 2 0 5 1 , 7 6 7 604 8 3 4 59 195 392 533 752 1 , 5 2 9 
F e b . 3 , 3 6 9 1 , 9 1 7 4 1 2 1 , 0 4 1 12 8 3 529 9 8 8 4 9 8 1 , 3 5 4 
M a r . 3 , 2 2 9 1 , 6 7 7 577 976 3 233 604 740 227 1 , 6 5 8 

A p r . 3 , 1 8 4 1 , 6 2 2 700 8 6 1 15 92 572 1 , 2 1 1 177 1 , 2 2 2 
May 3 , 5 7 1 1 , 6 9 6 732 1 , 1 4 4 79 2 2 6 758 7 3 5 390 1 , 6 8 9 
J u n e e / Li'!! 1 , 3 2 5 8 0 0 1 , 2 0 0 5 0 600 1 , 3 4 5 630 750 

O t h e r i s s u e r s a r c 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 c , and c o m m e r c i a l and o t h e r . 
S o i i r c o : S e c u r i t i e s a n d E x c h a n g e C o m m i s s i o n . Q u a r t e r l y s u p p l e m e n t s a r e a v a i l -
a b l e . 
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TABLE 6: Large Long-tprm Public Security Issues for New Capital 
(Other than U.S. Treasury)1 

J u l y 3 , t h r u J u l y 2 1 , 1972 

AMOUNT COUPON 
(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 

M i c h i g a n C o n s o l Gas 1 s t m tge 3 5 . 0 1997 7 5 / 8 7 . 6 2 A 
I n d i a n a M t g e & R e a l t y I n v . Bene. I n t 2 0 . 0 - -

S o u t h C a r o l i n a E l e c t & Gas Cum P r e f 1 5 . 0 — 7 . 7 0 7 . 70 A 
F o r d M o t o r C r e d i t Co Conv d e b 1 7 5 . 0 1998 4 7 / 8 4 . 8 7 5 — 

C o m m e r c i a l C r e d i t Co Debs 1 0 0 . 0 1979 6 7 / 8 6 . 9 7 — 

N o r t h e r n 1 1 1 Gas 1 s t m t g 4 0 . 0 1997 7 5 / 8 7 . 6 0 Aa 

W i l l i a m s Cos Cm 3 9 . 4 — — 

Pa Pwr & L t Cum P r e f 3 5 . 0 — 8 . 0 0 8 . 0 0 — 

C o n t i n e n t a l A i r l i n e s Cm 2 7 . 0 — — — 

C e n t r a l M a i n e Pwr 1 s t m t g 2 5 . 0 1997 7 . 7 0 7 . 7 0 A 
P a c i f i c Gas & E l e c Co 1 s t m t g 1 2 5 . 0 2004 7 5 / 8 7 . 6 2 5 Aa 
B e n e f i c i a l C o r p N o t e s 2 5 . 0 1979 6 3 / 4 6 . 7 5 i Aa 

B e n e f i c i a l C o r p Debs 7 5 . 0 2 0 0 2 ' 7 1 / 2 7 . 5 5 — 

P u b l i c Svc E & G Co. Cm ( r t s ) 9 4 . 3 — 

New E n g l a n d Pwr Co 1 s t m t g 2 5 . 0 2 0 0 2 7 5 / 8 7 . 5 5 Aa 

H e i n z , H. J . Co Bonds 5 0 . 0 1997 7 1 / 4 7 . 2 5 Aa 

D a r t I n d u s t r i e s Conv d e b 5 5 . 0 1997 4 . 0 0 4 . 0 0 - -

I l l i n o i s Power Co. Cum p r e f 3 5 . 0 — 7 . 5 6 7 . 4 5 Aa 
Dow C h e m i c a l B Bonds 1 0 0 . 0 2 0 0 2 7 . 4 0 7 . 4 0 A 
H o u s e h o l d F i n a n c e C o r p B o n d s 1 0 0 . 0 1 9 9 5 7 1 / 2 7 . 5 0 - -

U . S . N a t i o n a l B a n k o f O r e g D e b s 2 5 . 0 1 9 8 0 6 7 / 8 6 . 9 2 — 

P r o v i d e n t N a t ' 1 B a n k D e b s 2 1 . 0 1997 7 3 / 4 7 . 7 5 - -

M i d - A t l a n t i c B a n k s , I n c . B o n d s 2 0 . 0 1 9 8 0 6 7 / 8 7 . 0 0 
H a n o v e r S q u a r e R e a l t y I n v e s t o r s Conv d e b s 1 2 . 5 1992 7 1 / 4 7 . 2 5 - -

C e n t r a l I l l i n o i s L i g h t Cum p r e f 1 7 . 0 — 7 . 5 6 7 . 5 0 Aa 
B a r n e t t - W i n s t o n I n v . T r . B e n e i n t . 3 0 . 0 • — 

S o u t h e r n B e l l T e l e N o t e s 1 0 0 . 0 1 9 7 9 6 1 / 2 6 . 5 0 Aaa 
S o u t h e r n B e l l T e l e D e b s 1 5 0 . 0 2 0 1 0 7 3 / 8 7 . 4 5 Aaa 

T e x t r o n I n c . Debs 5 0 . 0 1997 7 . 5 0 7 . 5 0 A 
A m e r i c a n I n t e r n a t ' l G r o u p I n c . Conv d e b s 3 0 . 0 1997 4 . 0 0 4 . 0 0 
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TABLE 6: Large Long-term Public Security Issues for New Capital (continued) 
(Other than U.S. Treasury)1 

J u l y 3 t h r u J u l y 2 1 , 1972 
AMOUNT COUPON I 

TYPE 2 
(MILLIONS RATE OR MOODY 1 S 

ISSUER TYPE 2 OF MATURITY NET INTER-- ! I;.C RATING 
* S t a t e a n d L o c a l DOLLARS) EST COST J YIELD 

New J e r s e y G . O . 7 5 . 0 1 9 7 3 - 2 0 0 2 3 . 7 5 - 5 . 1 5 _ 7 ~ 
Wayne C o . , M i c h R e v . 1 4 . 7 - - -» - ' - - A - l 
W i s c o n s i n G . O . 4 3 . 0 1 9 7 3 - 1 9 9 2 4 . 7 9 2 . 9 0 - 5 . 2 0 Aa 
F l o r i d a S t a t e Bd o f E d u c a t i o n R e v . 2 6 . 0 1 9 7 3 - 2 0 0 2 5 . 4 4 3 . 0 0 - 5 . 5 0 Aa 
O k l a h o m a C i t y , O k l a G . O . 1 3 . 4 1 9 7 5 - 1 9 9 2 4 . 2 5 3 . 0 0 - 4 . 7 5 A 
O r e g o n , S t a t e o f G . O . 7 5 . 0 1 9 8 1 - 1 9 8 8 4 . 8 7 4 . 3 0 - 5 . 1 5 Aa 
L o u i s i a n a G .O . 5 4 . 0 1 9 7 3 - 1 9 9 2 4 . 9 9 3 . , 0 0 - 5 . 3 0 A - l 
New v n r k , N . Y . G . O . 2 6 7 . 2 1 9 7 4 - 2 0 1 3 6 . 1 7 4 . 2 5 - 6 . 8 0 B a a - 1 
M i d d l e s e x C o . , Mass G . O . 1 0 . 0 1 9 7 3 - 1 9 9 2 3 . . 0 0 - 5 . 2 5 Aa 
R o c h e s t e r , N. Y. G . O . 1 7 . 5 1 9 7 3 - 1 9 8 3 — — 2 . . 9 0 - 4 . 4 5 Aaa 
T e x a s G . O . 2 0 . 0 1 9 7 3 - 1 9 9 5 — — 2 . . 9 0 - 5 . 1 0 Aaa 
M i s s o u r i R e v . 2 0 . 0 1 9 7 3 - 1 9 9 4 - - 2 . . 9 0 - 5 . 0 0 Aaa 
O h i o , S t a t e o f G . O . 7 5 . 0 1 9 7 3 - 1 9 9 7 — — 3 , . 0 0 - 5 . 5 0 A 
V i r g i n i a P u b . S c h A u t h G . O . 2 0 . 0 1 9 7 4 - 1 9 9 3 4 . 8 7 3 , , 1 5 - 5 . 1 5 Aa 
O m a h a - D o u g l a s P u b . B l d g . Com. Neb, R e v . 2 5 . 0 1 9 7 5 - 1 9 9 7 5 . 2 3 3 , . 5 0 - 5 . 7 0 Aa 
M a i n e , S t a t e o f R e v . 1 3 . 5 1 9 7 3 - 1 9 9 2 4 . 6 8 2 , . 9 0 - 5 . 7 0 Aaa 
H a w a i i G . O . 6 0 . 1 1 9 7 5 - 2 0 0 7 5 . 0 3 3 . 6 0 - 5 . 8 0 A 
D a l l a s , T e x a s R e v . 1 5 . 2 1 9 7 3 - 1 9 9 2 4 . 9 6 2 . 9 0 - 5 . 1 5 Aa 
B o s t o n M e t r o . D i s t . , M a s s G . O . 1 4 . 9 1 9 7 3 - 1 9 9 2 - - 3 . 0 0 - 5 . 3 0 Aa 
O h i o , S t a t e o f R e v . 1 2 . 5 1 9 7 4 - 1 9 7 8 

O t h e r & 1 9 9 7 - - — . 

E x p o r t I m p o r t B a n k D e b s 4 0 0 . 0 ... 1 9 7 7 6 . 2 0 6 . 2 0 — 

* R i g h t s o f f e 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 o f $15 m i l l i o n and o v e r ; 

S t a t e and l o c a l s e c u r i t y o f f e r i n g s of $10 m i l l i o n and o v e r . 
2 I n c a s e of S t a t e and l o c a l g o v e r n m e n t s e c u r i t i e s , G.O. d e n o t e s g e m - r a t o b l i g a t i o n ; 

'<ev. - l i 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 i n c o m e f r o m 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 b o n d s s e c u r e d o n l y by i n c o m e f r o m q u a s i - u t i 1 i t i e s ; R e v . -S .T . , 
r e v e n u e b o n d s s e c u r e d by r e v e n u e f r o m 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 e v e n u e 
b o n d s 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 g o v e r n m e n t 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 
D e v e l o p m e n t 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) 
As o f , 2 1 , 1972 

AMOUNT 
(MILLIONS APPROXIMATE DATE 

ISSUER TYPE OF OF OFFERING 
C o r p o r a t e s DOLLARS) 

T o l e d o E d i s o n B o n d s 3 0 . 0 J u l y 2 4 
* T o l e d o E d i s o n P r e f s t k 1 5 . 0 J u l y 2 4 r 
^ C l e v e l a n d E l e c t I l l u m i n a t i n g P r e f s t k - 4 5 . 0 J u l y 25 

C o n n e c t i c u t L t . & Pwr 1 s t m t g e 5 0 . 0 J u l y 25 
D e l t o n a C o r p Debs 5 0 . 0 J u l y 25 

" N o r t h e r n S t a t e s Pwr Com s t k ( r t s ) 5 0 . 0 J u l y 26 
W e s t e r n U n i o n C o r p Bonds 1 2 5 . 0 J u l y 2 6 
C e n t r a l Soya D e b s 3 0 . 0 J u l y 26 
G e n ' 1 T e l e o f S o u t h e a s t 1 s t m t g e 2 5 . 0 J u l y 26 

* D i a m o n d h e a d C o r p Debs 1 5 . 0 J u l y 27 
R e p u b l i c F i n a n c i a l S v c s Debs 1 5 . 0 J u l y 27 

P u b l i c Svc o f C o l o r a d o 1 s t m t g e 5 0 . 0 J u l y 27 
O h i o E d i s o n 1 s t m t g e 6 0 . 0 Aug . 1 

R o c h e s t e r Gas & E l e c t Com ( r t s ) 1 7 . 0 Aug. 2 
D e l m a r v a Pwr & L t . Bonds 3 0 . 0 Aug . 3 
B a n k A m e r i c a I n c . " ~ D e b s 1 0 0 . 0 Aug. 8 
S o u t h C e n t r a l B e l l T e l e Co . B o n d s 1 2 5 . 0 Aug. 8 
N i a g a r a Mohawk Pwr Bonds 8 0 . 0 Aug. 15 

^ N i a g a r a Mohawk Pwr P r e f s t k 4 0 . 0 Aug. 15 

S o . C a l i f o r n i a E d i s o n Bonds 1 2 5 . 0 / 7 5 . 0 Aug. 16 
J e r s e y C e n t r a l Pwr & L t . B o n d s 2 5 . 0 / Aug . 16 
GTE o f F l a . . B o n d s 5 0 . 0 Aug. 17 

* 0 r a n g e & R o c k l a n d U t i l i t i e s . P r e f s t k . 1 5 . 0 Aug. 22 
* D a y t o n Pwr & L t . Com s t k 3 0 . 0 Aug. 23 

* P o t o m a c E l e c t Pwr Com s t k 4 0 . 0 / 3 5 . 0 Aug. 2 4 
B . F . G o o d r i c h B o n d s 5 0 . 0 Aug. 
M e d i c a l M t g e I n v . Debs 5 0 . 0 INDEF 
F i d e l c o G r o w t h I n v e s t m e n t s Conv d e b s 2 5 . 0 INDEF 
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TABLE 7: Forthcoming Large Long-term Public Security Offerings for New Capital 
(Other than U.S. Treasury)1 

As of J u l y 2 1 , 1972 

AMOUNT 
(MILLIONS APPROXIMATE DATE 

„ ISSUER 
S t a t e a n d L o c a l 

TYPE OF OF OFFERING „ ISSUER 
S t a t e a n d L o c a l DOLLARS) 

OF OFFERING 

L a k e l a n d , F l a R e v . 2 8 . 0 J u l y 2 4 
V o l u s i a C o - w i d e S / D , D e l a n d , 

J u l y 

F l a G . O . 1 0 . 0 J u l y 25 
I l l i n o i s G .O . 1 0 0 . 0 J u l y 25 
M e m p h i s , T e n n G . O . 1 6 . 0 J u l y 25 
M a r y l a n d G . O . 9 3 . 5 J u l y 26 
New Y o r k S t a t e U r b a n D e v . C o r p . G . O . 1 5 0 . 0 J u l y 26 
F l o r i d a S t a t e B d . o f E d . R e v . 1 4 . 0 Aug. 1 
New J e r s e y T u r n p i k e A u t h R e v . r e f . 1 5 5 . 0 Aug . 1 
L o s A n g e l e s DWAP R e v . 1 5 . 0 Aug . 2 
C a l i f o r n i a D e p t o f W t r . R e s . R e v . 1 3 9 . 2 Aug . 8 
L u c a s C o , O h i o R e v . 1 8 . 5 S e p t . 
L o s A n g e l e s DWAP R e v . 4 0 . 0 O c t . 11 

* 0 h i o G . O . 1 0 0 . 0 Nov . 16 
* P u e r t o R i c o H i g h w a y Agency R e v . 6 0 . 0 INDEF 

* I n c l u d e d i n t a b l e f o r f i r s t t i m e ! 
1 I n c l u d e s c o r p o r a t e and o t h e r i s s u e s of 515 m i l l i o n and 

G o v e r n m e n t 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 g o v e r n m e n t a n d 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 a n d 

o v e r ; S t a t e a n d l o c a l 

D e v e l o p m e n t 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 PRICES 1 ' TRADING VOLUME 2 ' 

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

1970 - H igh 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 ) 1 9 . 3 6 ( 5 / 2 7 ) 7 . 8 ( 8 / 1 4 ) 1 . 8 ( 8 / 1 4 ) 

1971 - High 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 3 . 8 ( 7 / 7 ) 3 . 9 ( 6 / 1 6 ) 

1972 - J u n e 2 6 0 . 9 5 9 6 1 . 3 9 2 7 . 8 5 1 5 . 3 4 . 0 
9 5 9 . 3 5 9 3 4 . 4 5 2 7 . 4 4 1 4 . 3 4 . 3 

16 6 0 . 0 4 9 4 5 . 0 6 2 7 . 5 0 1 5 . 5 3 . 9 
23 5 9 . 8 9 9 4 4 . 6 9 2 7 . 3 7 1 3 . 9 3 . 6 
30 5 9 . 3 1 9 2 9 . 0 3 2 7 . 2 4 1 3 . 9 3 . 7 

J u l y 7 6 0 . 1 5 9 3 8 . 0 6 2 7 . 3 8 1 3 . 8 3 . 2 
14 5 9 . 0 2 9 2 2 . 2 6 2 6 . 9 5 1 3 . 9 3 . 5 
2 1 5 8 . 8 4 9 2 0 . 4 5 2 6 . 7 8 1 5 . 4 3 . 3 

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: 

Days/ Hours/ 
From Through: Day Week Week 

January 3, 19*9 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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1 3 
TABLE 9: Security Credit 

END OF PERIOD 

CREDIT 
MARGIN 

EXTENDED 
CUSTOMERS 

TO 
BY: 

CUSTOMERS' 
NET DEBIT 

CUSTOMERS' NET 
FREE CREDIT 

BALANCES 

NET CREDIT 
EXTENDED BY 
BROKERS AND 

DEALERS 3 END OF PERIOD BROKERS 1 | BANKS 2 | TOTAL BALANCES 

CUSTOMERS' NET 
FREE CREDIT 

BALANCES 

NET CREDIT 
EXTENDED BY 
BROKERS AND 

DEALERS 3 

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

1 9 7 1 - May 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 ( 4 ) 2 , 2 1 0 ( 4 ) 
A u g . 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 ) 
D e c . 5 , 4 0 0 2 , 4 4 0 7 , 8 4 0 ( 4 ) 2 , 2 2 0 ( 4 ) 

1972 - 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 ) 
M a r . 6 , 6 2 0 2 , 5 2 0 9 , 1 4 0 ( 4 ) 2 , 5 1 2 ( 4 ) 
A p r . 7 , 0 1 0 2 , 5 3 0 9 , 5 4 0 ( 4 ) 2 , 4 5 9 ( 4 ) 
May 7 , 2 0 0 2 , 5 6 0 9 , 7 6 0 ( 4 ) 2 , 3 3 0 ( 4 ) 

C h a n g e i n 
O u t s t a n d i n g : 

1972 - May 90 — — r 90 — - 1 1 0 - -

J u n e 100 50 150 — 110 - -

J u l y 70 30 100 — 230 — 

A u g . 6 0 10 70 — - 1 0 — 

S e p t . 8 0 — 8 0 - - 100 — 

O c t . 20 - 2 0 — 6 0 — 

Nov. - 4 0 - 1 0 - 5 0 - - 10 — 

D e c . 4 9 0 4 0 5 3 0 — 50 — . 

1972 - J a n . 3 0 0 5 0 3 5 0 — 268 — 

F e b . 4 8 0 20 5 0 0 — 54 - -

M a r . 4 4 0 10 - 4 5 0 - - - 3 0 - -

A p r . 390 10 4 0 0 - 5 3 — 

May 190 3 0 2 2 0 - 1 2 9 

M a r g i n d e b t , a s r e p o r t e d by t h e New Y o r k S t o c k E x c h a n g e . A l t h o u g h m a r g i n d e b t 
u n t i l M a r c h 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 a m o u n t o f s u c h 
l o a n s i n c l u d e d i s t h o u g h t t o h a v e b e e n s m a l l . 

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

3 T h e d i f f e r e n c e b e t w e e n 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 a n d 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 a n d 
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: W i t h t h e e x c e p t i o n o f b a n k 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 t h e New Y o r k 
S t o c k E x c h a n g e a n d a r e end o f m o n t h d a t a . B a n k l o a n s a r e f o r w e e k l y r e p o r t i n g 
l a r g e c o m m e r c i a l b a n k s . B r o k e r d a t a i n c l u d e s l o a n s f o r r e g u l a t e d s e c u r i t i e s ; b a n k 
d a t a i n c l u d e s l o a n s f o r t h e p u r p o s e o f p u r c h a s i n g o r c a r r y i n g a n y s e c u r i t y , w h e t h e r 

r e g u l a t e d o r n o t . 
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TABLE 10: Savings Flows at INonbank Depositary Intermediaries 
($ m i l l i o n s ) 

MUTUAL SAVINGS BANKS SAVINGS , Sc LOAN ASSOCIATIONS TOTAL 
REGULAR DEPOSITS 3 NET SHARE CAPITAL NET DEPOSITS ! |~ N ET ~ " 

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 

4 . 0 
N o t S e a s o n a l l y Ad i u s t e d 

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

1 9 7 1 - A p r i l 8 0 1 — - 6 5 1 2 , 2 1 1 _ _ 2 , 0 9 2 3 , 0 1 2 _ _ 2 , 7 4 3 
May 819 - - 710 2 , 1 6 0 - - 2 , 0 8 1 2 , 9 7 9 — — 2 , 7 9 1 
J u n e 996 - - 2 7 7 3 , 1 0 5 - - 1 , 2 7 5 4 , 1 0 1 — 1,55.2 

1 9 7 2 - A p r i l 4 6 4 - - 2 8 0 1 , 7 7 4 _ _ 1 , 6 6 8 2 , 2 3 8 _ _ 1 , 9 4 8 
May £_/ 669 533 2 , 2 1 6 2 , 1 1 3 2 , 8 9 6 — — 2 , 6 4 6 
J u n e e / 950 - - n . a . 3 , 5 0 0 - - 1 , 5 0 0 4 , 4 5 0 n . a . 

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

1 9 7 2 - J a n u a r y 948 1 4 . 1 4 , 1 1 8 2 8 . 4 — — 5 , 0 6 6 2 3 . 9 - -

F e b r u a r y 8 6 1 1 2 . 6 — 2 , 9 5 5 1 9 . 9 - - 3 , 8 1 6 1 7 . 6 
M a r c h 1 , 0 8 9 1 5 . 8 3 , 0 9 1 2 0 . 5 - - 4 , 1 8 0 1 9 . 0 — — 

A p r i l 974 1 4 . 0 - - 2 , 7 0 4 1 7 . 6 - - 3 , 6 7 8 1 6 . 5 - — 

May e / 576 8 . 2 — 1 , 8 2 1 1 1 . 7 - " 2 , 3 9 7 1 0 . 6 — — 

J u n e e / 8 5 0 1 2 . 0 2 , 6 1 1 1 6 . 6 3 , 4 6 1 1 5 . 2 

A n n u a l g r o w t h 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 . 
N e t 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 . Da ta f o r S&Ls a r v 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 , w h i c h r e p r e s e n t 96% o f i n d u s t r y t o t a l r e s o u r c e s . 
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 b a n k s e x c l u d e i t e m s s u c h a s 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 , w h i c h 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 o f M u t u a l S a v i n g s B a n k s and F e d e r a l Homo Loan Bank B o a r d . 
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TABLE 11: Mortgage Commitments at Selected Thrift Institutions 1 

OUTSTANDING COMMITMENTS 
ALL 

SAVINGS & 
LOAN 

ASSOCIATIONS 

MUTUAL 
SAVINGS 

BANKS 
(N.Y. STATE) 

12.6 
1 3 . 7 
1 4 . 5 
1 5 . 9 
16.2 
1 6 . 3 
1 6 . 4 
1 6 . 3 
16.6 
16.6 

17.0 
1 8 . 3 

1 9 . 5 
2 0 . 5 
2 1 . 7 

( B i l l i o n s o f D o l l a r s , S e a s o n a l l y A d j u s t e d ) 

10.1 
11.0 
11.6 
12.8 
1 3 . 1 
1 3 . 2 
1 3 . 2 
1 3 . 1 
1 3 . 2 
1 3 . 1 

13.3 
.14 .2 
15.2 
16.0 
1 7 . 1 

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

U 
4 . 3 

4 . 5 
4 . 6 

TOTAL 

NET CHANGE 
ALL 

SAVINGS & 
LOAN 

ASSOCIATIONS 

1.28 
1 . 1 5 

. 9 0 
1 . 3 1 

. 3 0 

.12 

.08 

.02 

.20 

. 0 9 

V . 3 3 ° 4 

1 . 1 9 

. 9 9 
1 . 2 4 

1.11 
. 9 0 
. 5 6 

1.26 
. 2 9 
. 1 4 

- . 0 7 
- . 0 5 

.08 
- .06 

. 9 7 

. 7 9 
1 . 1 5 

MUTUAL 
SAVINGS 

BANKS 
(N.Y. STATE) 

. 1 7 

. 2 5 

. 3 4 

. 0 5 

.01 

.01 

. 1 4 

. 0 7 

.12 

. 1 5 

.22, 

.20 
. 0 9 

B a s e d on d a t a f r o m F e d e r a l Home L o a n Bank B o a r d a n d S a v i n g s B a n k s A s s o c i a t i o n s of New Y o r k S t a t e . 
D a t a f o r s a v i n g s b a n k s and S & L ' s i n c l u d e a m i n o r a m o u n t o f n o n r e s i d e n t i a l c o m m i t m e n t s . S&L 
c o m m i t m e n t s 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 r o m 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 a d d 
t o t o t a l s b e c a u s e o f r o u n d i n g . 
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TABLE 12: Net Change in Mortgage Holdings 1 

FINANCIAL INSTITUTIONS 1 

TOTAL MUTUAL SAVINGS &| L IFE 
DATE INCLUDING TOTAL COMMERCIAL SAVINGS LOAN INSURANCE FNMA-GNMA 

FNMA-GNMA BANKS BANKS ASSOC. COMPANIES 

No t S e a s o n a l l y A d j u s t e d 

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 7 4 19 , 6 9 9 5 , 4 0 4 2 , 6 8 2 9 , 5 6 1 2 , 0 5 2 4 , 3 7 5 
1 9 7 0 2 1 , 7 3 6 16 , 8 2 7 2 , 4 6 2 1 , 8 4 5 10 , 1 7 2 2 , 3 4 8 4 , 9 0 9 
1 9 7 1 4 1 , 6 4 7 3 9 , 2 5 9 9 , 9 4 0 3 , 9 3 8 2 4 , 1 6 0 1 , 2 2 1 2 , 3 8 8 

1972 - F e b . 2 , 8 1 1 2 , 5 7 4 600 259 1 , 7 7 6 - 6 1 237 
M a r . 4 , 0 1 2 3 , 9 2 9 1 , 0 0 0 4 3 0 2 , 5 3 1 - 3 2 83 
A p r . 4 , 0 0 6 4 , 0 6 3 1 , 1 0 0 352 2 , 5 6 6 45 - 5 7 
May n . a . n . a . 1 , 3 0 0 4 5 4 2 , 7 1 8 n . a . 2 8 4 

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

1 9 7 1 A p r . 3 , 0 5 7 3 , 1 1 3 685 293 2 , 082 53 - 5 6 
May 3 , 3 0 0 3 , 2 6 0 8 6 4 318 2 . , 0 3 6 42 4 0 
J u n e 4 , 1 3 6 3 , 9 3 5 1 : , 2 1 9 3 8 6 2 : , 3 0 9 2 1 2 0 1 
J u l y 4 , 1 8 6 3 , , 878 9 7 7 3 7 4 2 . , 4 5 5 72 3 0 8 
Aug. 4 , 1 6 8 3 . , 6 5 6 9 0 1 4 0 0 2 . ,252 130 512 
S e p t . 3 , 9 2 4 3 . ,458 902 3 0 6 2, ,122 128 4 6 6 
O c t . 3 , 6 5 7 3 . ,267 8 8 4 3 2 9 1 . ,977 77 3 9 0 
Nov. 3 , 6 4 7 3 3 ,345 752 4 6 5 2 3 , 058 77 302 
D e c . 4 , 3 2 5 4 . ,083 8 2 6 522 2 , ,357 378 242 

1972 - J a n . 3 , 1 2 3 2 , , 974 8 8 8 272 1 , ,813 1 149 

F e b . 3 , 3 1 5 3 3 ,065 7 5 4 296 2 , ,042 - 2 7 2 5 0 
Mar. 4 , 2 0 8 4 , ,097 1 : , 0 6 1 4 8 6 2 , , 571 - 2 1 1 1 1 
A p r . 4 , 0 5 7 4 , 058 1 , , 084 3 9 0 2 , 5 0 6 78 - 1 

May I , , 2 6 1 4 5 5 2 , ,569 3 7 5 

1 M o n t h l y d a t a f o r c o m m e r c i a l b a n k s 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 b e n c h m a r k e d 
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 r o m m o r t g a g e d e b t o u t s t a n d i n g a s r e p o r t e d s e p a r a t e l y by N a t i o n a l A s s n . 
o f M u t u a l S a v i n g s B a n k s , F e d e r a l Home L o a n 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 A u g u s t 1 9 6 8 , t h e F e d e r a l N a t i o n a l M o r t g a g e A s s o c i a t i o n , and t h e r e -
a f t e r by FNMA a n d t h e G o v e r n m e n t N a t i o n a l M o r t g a g e A s s o c i a t i o n . D a t a f o r m u t u a l 
s a v i n g s b a n k s and f o r L i f e I n s u r a n c e c o m p a n i e s may d i f f e r somewha t f r o m t h o s e 
d e r i v e d f r o m 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 m i n o r c o n c e p t u a l d i f f e r e n c e s f o r 
w h i c h a d j u s t m e n t s a r e n o t made i n t h e m o n t h l y s e r i e s . A l t o g e t h e r , t h e s e g r o u p s 
a c c o u n t e d f o r 87 p e r c e n t o f 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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TABLE 13: Net Increases in Mortgage Debt Outstanding 1 

B i l l i o n s of d o l l a r s , SAAR -

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

- 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 

- I 2 8 . 1 1 9 . 4 1 6 . 2 3 . 2 6 . 4 9 . 5 2 . 3 
I I 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 

- 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 

- 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 1 3 . 2 2 . 2 

- 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 
m 5 3 . 6 4 0 . 1 3 1 . 4 8 . 7 1 1 . 2 19* 9 2*3 

H 5 3 . 4 40.1 3 1 . 4 8 . 7 1 0 . 8 1 9 . 5 2 , 5 

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

1 D e r i v e d f r o m d a t a on m o r t g a g e d e b t o u t s t a n d i n g f r o m 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 o f 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 o f M u t u a l S a v i n g s Banks™, D e p a r t m e n t s o f Commerce a n d A g r i -
c u l t u r e , F e d e r a l N a t i o n a l M o r t g a g e A s s o c i a t i o n , F e d e r a l H o u s i n g 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 a n d C o m p t r o l l e r o f t h e C u r r e n c y . S e p a r a t i o n o f n o n -
f a r m m o r t g a g e d e b t by t y p e o f p r o p e r t y , w h e r e n o t a v a i l a b l e , a n d i n t e r p o l a t i o n s 
a n d e x t r a p o l a t i o n s , w h e r e 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 somewna t f r o m r e l a t e d f l o w o f f u n d s s e r i e s m a i n l y b e c a u s e o f m o r e 
a g g r e g a t i v e t y p e o f s e a s o n a l a d j u s t m e n t . 

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 a n d i s sum o f 1 - t o 4 - f a m i l y 
a n d m u l t i f a m i l y m o r t g a g e d e b t c o m b i n e d . 
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TABLE 14: FNMA B i w e e k l y " A u c t i o n " R e s u l t s 

COMMITMENTS IN $ MILLIONS IMPLICIT Y I E L D 2 ( p e r c e n t ) 
ACCEPTED 

WEEK TOTAL TOTAL 9 0 - 6 - 1-YEAR! 9 0 - " 6 - 1-YEAR 1 

ENDED OFFERED DAY MONTH & OVER DAY MONTH & OVER 

M a r . 6 8 6 . 9 5 0 . 6 5 0 . 6 - - - - 7 . 5 6 - — - -

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

A p r . 3 2 5 8 . 8 1 7 8 . 5 1 7 8 . 5 - - — 7 . 5 6 - - - -

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 3 - -

3 0 1 3 3 . 4 7 6 . 4 7 6 . 4 - - 7 . 6 2 — 

J u n e 12 8 3 . 5 4 8 . 1 4 8 . 1 - - - - 7 . 6 2 - - - -

26 9 7 . 8 7 6 . 6 7 6 . 6 - - 7 . 6 2 

J u l y 10 1 3 4 . 6 9 2 . 1 9 2 . 1 7 . 6 2 

N o t e : Unde r t h e FNMA a u c t i o n s y s t e m , a p p r o v e d s e l l e r s of 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 b i d f o r FNMA f o r w a r d p u r c h a s e c o m m i t m e n t s . 
A v e r a g e 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 c o m m i t m e n t f e e a n d 
r e q u i r e d p u r c h a s e a n d h o l d i n g o f FNMA s t o c k , a s s u m i n g p r e p a y m e n t o f 
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 o f 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 . 

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



-7 

TABLE 15: Private Housing Starts and Permits 

DATE 

STARTS BUILDING 

DATE 
SEASONALLY ADJUSTED 

ANNUAL RATE 

UNADJUSTED PERMITS 

DATE 
SEASONALLY ADJUSTED 

ANNUAL RATE 
! 
j TOTAL 

j TYP E OF FINANCING (SEASONALLY 
ADJUSTED 

ANNUAL 
RATE) 2 

DATE 
SEASONALLY ADJUSTED 

ANNUAL RATE 
! 
j TOTAL 1 FHA VA | 

1 

OTHER 
(SEASONALLY 
ADJUSTED 

ANNUAL 
RATE) 2 

DATE 
TOTAL 1-FAMILY 2 OR MORE 

1 FHA VA | 

1 

OTHER 
(SEASONALLY 
ADJUSTED 

ANNUAL 
RATE) 2 

- J u n e 2 , 0 0 8 1 , 1 5 0 8 5 8 1 9 3 . 8 - 4 6 . 1 9 . 3 1 3 8 . 4 1 , 8 4 9 
J u l y 2 , 0 9 1 1 , 1 6 2 929 1 9 4 . 3 4 2 . 9 9 . 2 1 4 1 . 1 2 , 0 5 2 
A u g u s t 2 , 2 1 9 1 , 1 9 8 1 , 0 2 1 2 0 4 . 5 4 5 . 8 9 . 4 1 4 7 . 0 2 , 0 0 6 
S e p t e m b e r 2 , 0 2 9 1 , 1 7 2 8 5 7 1 7 3 . 8 4 8 . 3 8 . 7 1 1 6 . 8 1 , 9 0 0 
O c t o b e r 2 , 0 3 8 1 , 1 5 5 8 8 2 1 7 9 . 7 3 8 . 5 8 . 1 1 3 3 . 1 2 , 1 7 3 
November 2 , 2 2 8 1 , 2 4 2 9 8 5 1 7 6 . 4 4 7 . 2 9 . 1 1 2 0 . 1 1 , 9 5 2 
D e c e m b e r 2 , 4 5 7 1 , 3 4 7 1 , 1 1 0 1 5 2 . 1 8 5 . 4 7 . 4 5 9 . 3 2 , 2 9 2 

- J a n u a r y 2 , 4 8 7 1 , 4 1 5 1 , 0 7 1 1 5 0 . 9 3 7 . 4 7 . 5 1 0 6 . 0 2 , 1 0 5 
F e b r u a r y 2 , 6 8 2 1 , 3 2 5 1 , 3 5 7 J 5 3 . 6 2 7 . 8 8 . 0 1 1 7 . 8 2 , 0 7 8 
M a r c h 2 , 3 6 9 1 , 3 0 2 1 , 0 6 7 2 0 5 . 8 3 7 . 7 1 0 . 5 1 5 5 . 7 1 , 9 2 8 
A p r i l r / 2 , 1 0 9 1 , 1 6 7 942 2 1 3 . 2 2 9 . 1 8 . 5 1 7 2 . 9 1 , 9 2 8 
May £ / 2 , 3 3 1 1 , 3 3 2 9 9 9 2 2 6 . 2 3 4 . 1 9 . 4 1 8 0 . 3 1 , 9 5 8 
J u n e 2 , 2 9 8 1 , 2 8 8 1 , 0 1 0 2 2 3 . 4 2 , 0 7 8 

1 T o t a l s t a r t s a r e C e n s u s e s t i m a t e s i n c l u d i n g f a r m f o r b o t h p e r m i t - i s s u i n g a n d 
n o t . - 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 a n d 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 c o m m i t m e n t s 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 , w h i c h i s made b e f o r e 
f o o t i n g s a r e p o u r e d i n some c a s e s b u t n o r m a l l y a f t e r t h e f o u n d a t i o n s h a v e b e e n 
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 a n d FHA a n d 
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 a n d u n i t s w i t h o u t m o r t g a g e s . 

2 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 C e n s u s e s t i m a t e s f o r a b o u t 1 0 , 0 0 0 a r e a s 
i d e n t i f i e d a s h a v i n g a l o c a l b u i l d i n g p e r m i t s y s t e m i n 1 9 5 9 . 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 a n d b e g i n n i n g J a n u a r y 1967 1 3 , 0 0 0 , o r 
a l l known p e r m i t - i s s u i n g p l a c e s . U n l i k e s t a r t s , s e a s o n a l l y a d j u s t e d b u i l d i n g p e r -
m i t s r e f l e c t d i r e c t a d j u s t m e n t f o r d i f f e r e n c e s i n t h e number o f w o r k i n g d a y s p e r 
m o n t h , a s w e l l a s o t h e r d i f f e r e n c e s i n t i m i n g a n d c o v e r a g e . 
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TABLE 16: Mortgage and Bond Yields 1 

FHA CONVEN- SPREAD BE- NEW SPREAD BETWEEN 
MORTGAGES 2 TIONAL TWEEN YIELDS Aaa COR- YIELDS ON NEW 

DATE MORT- ON CONV. & PORATE CORPORATE BONDS 
3 0 - y e a r GAGES FHA MORT- BONDS AND 

3 GAGES 5 4 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 

1 9 7 1 - 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 
F e b . 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 
May 7 . 5 3 7 . 6 0 . 0 7 7 . 2 1 . 3 9 

J u n e 7 . 5 4 7 . 6 0 . 0 6 7 . 3 0 . 3 0 

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 min imum 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 o n F H A - f i e l d - o f f i c e o p i n i o n o n 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 Y i e l d s p r e a d e q u a l s c o n v e n t i o n a l m o r t g a g e r a t e l e s s FHA s e c o n d a r y m a r k e t y i e l d . 
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 b o n d 

y i e l d . 
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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 ($000) (PER CENT) RATE (YEARS) (PER ($ooo: 
CENT) 2 3 CENT) 4 CENT) 2 3 CENT) 4 

1971 

May 7 . 3 6 0 . 7 1 7 . 4 7 2 6 . 1 74 .0 2 6 . 7 7 . 3 3 0 . 7 1 7 . 4 5 24, .0 7 3 . 2 2 3 . 3 
June 7 . 3 8 0 . 7 4 7 . 5 0 2 6 . 3 73 . 7 2 7 . 2 7 . 3 8 0 . 7 4 7 . 5 0 24, .3 7 3 . 9 2 8 . 3 
July 7 . 5 1 0 . 9 0 7 . 6 6 2 6 . 3 74, . 5 2 7 . 1 7 . 5 0 0 . 7 5 7 . 6 3 24. .2 7 4 . 5 2 3 . 2 
Aug. 7 . 6 0 0 . 8 4 7 . 7 4 2 6 . 2 73, .9 2 6 . 5 7 . 5 8 0 . 7 6 7 . 7 1 24. .5 74 o 2 2 3 . 5 
Sept. 7 . 6 7 0 . 9 7 7 . 8 3 2 5 . 8 75. .3 2 5 . 9 7 . 6 3 0 . 7 8 7 . 7 6 24. ,2 7 4 . 5 2 2 . 5 
Oct. 7 . 6 8 0 . 9 7 7 . 8 4 2 6 . 4 75. ,5 2 6 . 3 7 . 6 2 0 . 7 9 7 . 7 5 24. , 1 7 4 . 2 2 2 . 9 
Nov. 7 . 6 5 0 . 8 7 7 . 7 9 2 6 . 7 75, .4 2 7 . 3 7 . 5 6 0 . 7 9 7 . 6 9 24. ,6 7 4 . 6 2 3 . 2 
Dec. 7 . 6 2 0 . 9 3 7 . 7 7 26 .6 74. ,5 2 6 . 5 7 . 5 1 0 . 7 8 7 . 6 4 24, .6 74 .6 2 3 . 9 

1972 

Jan. 7 . 6 2 0 . 9 5 7 . 7 8 2 6 . 5 75. 0 2 7 . 6 7 . 4 5 0 . 8 2 7 . 5 8 24. 7 7 4 . 7 2 4 . 1 
Feb. 7 . 4 5 1 .02 7 . 6 1 2 7 . 0 76. 5 2 7 . 8 7 . 3 5 0 . 7 9 7 . 4 8 2 5 . 4 7 5 . 8 2 4 . 8 
Mar. 7 . 3 8 0 . 8 4 7 . 5 2 2 7 . 2 76. 2 2 8 . 2 7 . 3 1 0 . 7 7 7 . 4 4 25 . 1 7 5 . 6 2 4 . 4 
Apr.r/ 7 . 3 8 0 . 8 3 7 . 5 1 2 7 . 2 76. 0 2 8 . 5 7 . 3 0 0 . 7 8 7 . 4 2 25 . 2 7 5 . 3 2 4 . 9 
May £/ 7 . 3 9 0 . 8 4 7 . 5 3 2 7 . 2 76 . 1 2 8 . 4 7 . 3 4 0 . 7 3 7 . 4 6 25 . 1 7 5 . 3 2 4 . 4 

1 Compiled by F e d e r a l Home Loan Bank Board i n c o o p e r a t i o n wi th F e d e r a l Depos i t I n s u r a n c e 
C o r p o r a t i o n . Data a r e weigh ted . ave rages based on p r o b a b i l i t y sample survey of c h a r a c -
t e r i s t i c s of c o n v e n t i o n a l f i r s t mor tgages o r i g i n a t e d by ma jo r i n s t i t u t i o n a l l e n d e r 
groups ( i n c l u d i n g mor tgage companies) f o r p u r c h a s e of s i n g l e f a m i l y homes. Data ex-
c l u d e l o a n s f o r r e f i n a n c i n g , r e c o n d i t i o n i n g or m o d e r n i z a t i o n ; c o n s t r u c t i o n loans, t o 
h o m e - b u i l d e r s ; and permanent l o a n s which a r e coupled w i th c o n s t r u c t i o n loans 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 mortgage r a t e s o n l y , based on unweighted 
o p i n i o n s of f i e l d - o f f i c e d i r e c t o r s of t h e F e d e r a l Housing A d m i n i s t r a t i o n , a r e a v a i l a b l e 
somewhat sooner t han t h e r e s u l t s of t h e FHLBB-FDIC s u r v e y , and a r e i n c l u d e d - i n the ca se 
of new home mor tgage r a t e s - - i n Tab le 16. 

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

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

4 Der ived by FRB. 
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