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MARKETING OF HOME CREDIT OPPORTUNITIES

Summary

This paper is one of a series of papers which analyzes
privately initiated reinvestment strategies.

This paper describes the role of marketing in making
consumers aware of the awvailability of single-family housing
credits, and the standards for obtaining these credits. The
authors begin by describing the current practices of finan-
cial institutions in marketing thrift services, commercial
credit services and bank cards. They then suggest that finan-
cial institutions initiate marketing programs of equal inten-
sity for single-family mortgage credits.

In the second part of the paper, affirmative marketing
strategies are analyzed. The authors define affirmative mar-
keting as the marketing of conventional credit in response

to stated public policy objectives. When applied to the issue

of neighborhood reinvestment, affirmative marketing involves
attempting to make residents of selected neighborhoods aware
of the availability and nature of home improvement loans,
refinancing loans and mortgage loans.

The authors discuss the issues of selection of target
areas and the proper vehicle for marketing various types of
single-family credit. The affirmative marketing regulations

of the Savings and Loan Commissioner of the State of California



are also described.

The paper concludes with a reference to the Federal Home
Loan Bank Board's proposed non-discriminatory regulations which
state that each savings and loan association has an obligation
to insure that its marketing practices are effective in inform-

ing all segments of the commmity of the association's credit

services.



MARKETING OF HOME CREDIT OPPORTUNITIES

The marketing of credit services represents a specific
and plammed effort to meet the credit needs of potential borrow-
ers. Marketing programs are predicated on the assumption that
the existing level of demand for credit can be increased through
aggressive and creative efforts. Through marketing, financial
institutions attempt to activate latent demand for thrift and
credit services, which consists of residents who are not pre-
sently taking advantage of banking services. The motive behind
most marketing programs is the assumption that by generating
more demand for services, the profitability of an institution
will be enhanced.

One of the classic texts on bank management defines
marketing as ''the creation and delivery of cohsmxer-satisfying
products (goods or services) at a profit for the bark."l The
text goes on to say that ''too narrow a conception of what pro-
ducts they can provide has been the major shortcoming of most
banks. "2 Thus, marketing involves both "product development"
and the actual advertising and outreach phases.

Lenders have a history of creative marketing both on
the deposit and credit side. Marketing for deposits represents
the single largest marketing category for most institutions.
Marketing techniques for deposits include not only basic check-
ing and savings accounts, but a range of variations such as

Negotiable Order of Withdrawal (NOW) accounts, overdraft



protection programs, ''free'' checking accounts, no minimm bal-
ance accounts, combined savings and checking services, specialized
savings programs from Christmas clubs to savings certificates,
gift (premium) programs, retirement accounts, and a range of com-
prehensive services, such as automatic payment of bills or
automatic deposit of payroll or Social Security checks.

The bank credit card represents a significant and inter-
esting example of marketing credit services. The bank card
(BankAmerica/Visa, Master Charge, etc, )represents the most gener-
alized form of consumer lending. Not only do lenders engage in
advertising in the media and in direct solicitation of their own
depositors, but many banking institutions offer a bank credit
card as part of a package of services to attract new depositors
and borrowers. Two other credit services which are aggressively
marketed are commercial and auto loans (for examples, see Appen-
dix A).

Generally, conventional lenders have not marketed single-
family loans with the same intensity as commercial loans, con-
sumer loans, or thrift services. This is particularly true in
older neighborhoods. The marketing of single-family loans, like
the marketing of other credit services, is designed to activate
a latent demand which includes those persons who might be able
to use mortgage or home improvement loans or loans to refinance
existing mortgages, but for some reason are not actively seeking
such loans.

Marketing can be divided into two phases. This first
phase might be called ''product development.' In this phase

loan packages are developed to appeal to potential borrowers.
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The development of new credit products is designed to meet the
needs of certain target populations while maintaining or in-
creasing the internal rate of return for the institution, and
while also meeting the institution's chartered service obliga-
tions. This product development stage may include not only
developing the concept for a new program, but also testing that
program.

The second phase of marketing involves the actual process
of seeking out and informing the target populations of the
characteristics and benefits of the program, and how the program
meets their particular needs for single-family credit services.
The best, and most efficient, marketing requires matching the
particular program to a marketing campaign which reaches the
intended target population.

Historically, the development of new mortgage loan pack-
ages has had a major impact on increasing the demand for mort-
gage loans. As with the case with most creative lending pro-
grams, the primary method of increasing demand is to devise
loan programs which increase the market by making more people
eligible. FHA programs represent the best example of how re-
packaging of loans can maintain the lender's profitability
while increasing the mumber of persons who qualify for loans.
FHA lending revolutionzed the mortgage market by introducing
long term, constant payment, low downpayment mortgages in
the 1930's. The typical short term mortgage in effect at
the time required a relatively high downpayment and the abil-
ity to make high monthly payments based on the short



term of the mortgage. The typical mortgage also included a
"balloon payment'' at the end. By changing the terms of the
mortgage, as FHA programs did, many more people could afford
to make the initial downpayment and pay the debt service on a
mortgage.

Similar techniques are used today to expand the market.
The creation of secondary market institutions such as the Gov-
ermment National Mortgage Association, Federal National Mort-
gage Association and Federal Home Loan Mortgage Corporation,
their expansion, and many of the modifications in their under-
writing and loan purchase standards have also contributed to
the general conversion of latent to active demand for single-
family credit since the expansion of the supply of credit is
typically followed by an increased demand. Thus, the secondary
mortgage market can be viewed as a marketing program which in-
creases demand, especially for the selected types of mortgages
which these institutions seek to purchase.

Another example of actualizing latent demand for credit
through new loan packages occurred in the City of Baltimore.
In 1973, a detailed study of the availability of mortgage cre-
dit throughout the City of Baltimore was made by the Homeowner-
ship Development Progralm.3 The study showed that within the
city, and particularly within older and racially changing areas,
there was very little conventional lending, but many contract
sales, individual loans, and a great deal of lending activity
by mortgage companies using FHA-insured loans. By these mea-

sures, there was little active demand for conventional loans.



Partly as a result of commmity pressure, and partly as a re-
sult of an effort to gain support for raising the usury ceiling
in Maryland, the major conventional lending institutions made

a commitment to eliminate their arbitrary dollar limit of $17,000
on loans, and to seek opportunities to lend in the city. Thus,
as conventional lenders have re-examined their eligibility stan-
dards, homebuyers once considered too risky for any form of
institutional lending have been transformed from latent to ac-
tive demand for conventional mortgage loans.

The extent to which latent demand can be transformed into
active demand is not simply a function of the definitions of
eligibility or the development of new loan programs. Demand
is also a function of how well-informed potential borrowers
are of the programs and their eligibility requirements. In
mortgage lending, realtors play a major role in linking poten-
tial borrowers with types of loans and types of lenders. A
case from the racially changing Marquette Park commmity in
Chicago represents a striking example. Concern among black
and white residents about the wholesale use of FHA-insured loans
and the rapid resegregation of the area had reached the point
of violent confrontations by the Spring of 1976.

In response to the crisis in Marquette Park, growing pres-
sure from commmity organizations, and a federal suit filed
against HUD concerning the practices of FHA-approved lenders,
HUD initiated a special pre-purchase counseling program.4 The

program required potential FHA homebuyers in the Marquette



Park area to receive counseling both about opportunities to
locate a home in other equally desirable areas and the option
of securing conventional financing in Marquette Park. The
responsibility for referring homeseekers to HUD fell on the
realtors operating in the area, since counseling had to take
place prior to a person being shown any homes.

The Leadership Council for Metropolitan Open Commmities,
a local fair housing organization, carried out extensive test-
ing of realtors and monitoring of real estate transactions in
the commmity both before and after HUD's program.5 Their
records show that during the peak period of transition (June
1975 to September 1976) -- prior to HUD's program -- conven-
tional sales accounted for only fourteen per cent of all trans-
actions, with FHA and VA loans accounting for the balance.
After the counseling program was initiated on May 23, 1977,
their monitoring for June and July, 1977 showed that seventy
per cent of those purchasing homes in the area used conventional
financing. There have been no new applications for FHA loans
since the program began.6 The thirty per cent of the transac-
tions not financed with conventional funds used VA financing.
(VA has no required pre-purchase counseling.)

These data suggest that there was a substantial latent
demand for conventional lending. Testing of realtors before
and after HUD's program showed that while realtors almost uni-
formly steered homebuyers to FHA and VA loans before the pro-
gram, not one realtor suggested the use of FHA loans after the

program began, and realtors generally pointed out that there



was 'plenty' of conventional money available.

Many other commmities across the nation may have the
potential for prudent conventional lending even though no spe-
cial efforts currently are being made to reach this latent
demand. One of the special studies on mortgage markets done
for the New York State Banking Department, for example, sug-
gests such a situation in Rochester, New York.’ This study
compared selected city neighborhoods to a suburban commmity.
It showed that city neighborhoods were served almost entirely
by FHA-insured loans while the suburban commmity was served
predominately by conventional lending. Comparisons of the
interest rates, downpayments and terms of city and suburban
loans showed that the interest rates and downpayments were
similar for similar types of loans, but that the term of the
loans in the city was, on the average, considerably shorter.
For a mortgage with the same value, this meant that homebuyers
in the city were making larger monthly payments. Ironically,
the data also showed that city homeowners were paying signifi-

cantly less of their income on their mortgages. Generally,
the less income spent on the mortgage, the less risk of default
or foreclosure. Thus, the data suggests that the active demand
for FHA loans in Rochester may represent a latent demand for
conventional lending.

In addition to mortgage lending, there is latent and ac-
tive demand for loans to improve, repair, remodel, or rehabili-
tate the property of existing homeowners in a commmity. Tra-

ditionally such loans have been for short terms and at interest



rates higher than mortgage loans. Active demand for such loans
has been limited, to a certain degree, to those who could afford
this additional debt over and above their regular mortgage pay-
ments.,

Just as the demand for mortgage loans has been increased
by marketing loan programs designed to fit the resources of
less affluent homebuyers, so other types of home loans can be
redesigned. One form of repackaging is to refinance the exist-
ing mortgage to include the remaining value of the old mortgage
and the costs of desire home improvements. By packaging both
loans as a single, long term mortgage, monthly payments can of-
ten be held at the level of the old mortgage alone, or even
reduced. This is particularly true when the existing mortgage
has aged sufficiently so that the principal balance has been
significantly reduced or when property values have increased
enough so that increases in value create additional equity
against which the homeowner can borrow.

Refinancing can range from a simple combination of the
old mortgage and funds necessary for some improvement to a re-
financing purely for the purpose of creating additional cash
for the homeowner. This latter form protects the property in-
directly by improving the financial status of the homeowner.
While not extensively used for single-family homes, this latter
method of increasing a property owner's cash situation is one
of the major sources of income for investors in commercial
property.

The full range of possibilities for creating demand for
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flexible loan packages to meet the resources of potential con-
sumers camot be predetermined. However, different types of
packages are appropriate for different types of situations.

The financial situation of homeowners or homebuyers, the physi-
cal conditions of property, and the size or age of the members
of households all may effect the potential for marketing single-
family credit.

One type of marketing is affirmative marketing. Affirma-
tive marketing is not predicated on the need to demonstrate
discrimination nor on the assumption that discrimination has
taken place. Rather, affirmative marketing of conventional
credit services is designed to concentrate marketing activities
on selected populations where a specific need for conventional

credit has been defined as the object of public policy. When

applied to the issue of neighborhood reinvestment, affirmative
marketing means attempting to make residents of selected neigh-
borhoods aware of the nature of home improvement loans, refi-
nancing programs and home mortgage loans for which they qualify.
In the housing area, the prototype affirmative marketing
program has been the effort by the U. S. Department of Housing
and Urban Development (HUD) which requires developers using
federal mortgage insurance to design and implement a specific
affirmative marketing plan for each development project.8
This program is specifically aimed at marketing to those who
are menbers of minority groups.9
Presently, the only existing affirmative marketing re-

quirements for lenders are contained in the Fair Lending
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Regulations issued by the California Department of Savings and
Loan on August 1, 1975.]‘0 These regulations reflect the four
elements defined in the HUD program, but extend the marketing
focus to neighborhoods which fall within the "effective lending
territory' of the lenders. The regulations require each insti-
tution to "maintain on file with Commissioner a document des-
cribing the marketing policies and programs of the :=1ssociation."]'1
The regulations require such documents to contain a descrip-
tion of:

(a) market areas;

(b) media used;

(c) the focus of advertising, including sample

advertisements and spots;

(d) the use of informational brochures and posters;

(e) mortgage counseling programs, if any:

(f) working relationships with brokers;

(g) budget breakdowns;

(h) staff responsibilities for various aspects of

marketing; and

(1) other information the association (lender)

considers relevant. 2
The regulations extend these marketing programs to both

members of minority groups and to ''residents and potential
residents of various neighborhoods.'" Although this section
of the regulations does not specifically define what types

of neighborhoods are included, the marketing provisions are
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tied to other regulations governing appraisal and underwriting
practices.13 The appraisal and underwriting regulations are
designed to insure equal credit opportunity to residents of
neighborhoods characterized as older, lower income, minority
or transitional areas or areas with selected types of housing
construction, or land use patterms.

The affirmative marketing plans are reviewed by the Com-
missioner in two forms. First, they are reviewed to determine
if the plarmed marketing program complies with the various
individual and neighborhood anti-discrimination regulations of
the Department of Savings and Loan. Second, the marketing
plans are used in making decisions about branching applications.
In the process of reviewing an association's branching appli-
cation, the Commissioner evaluates whether that association's
present and proposed marketing policies provide an affirmative
response to the nondiscrimination provisions of state regula-
tions.

Associations are required to file their marketing pro-
grams by November 1, 1976 with the Department of Savings and
Loan. They are also required to revise their programs once
a year. At present, there is no analysis of the general con-
tents of these plans, nor any profile of the types of plans
which are, or are not, acceptable to the Commissioner. The
Commissioner initially rejected several marketing plans.

While the requirement of filing marketing plans was designed

to encourage associations to undertake affirmative action to
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meet the credit needs of certain neighborhoods, the initial
submission of a plan has alone been viewed as a useful exercise
in encouraging lenders to re-evaluate their traditional market-
ing programs.

The question of what areas should be included in an af-
firmative marketing plan has two components. First, there is
a question of which commmities are not able to secure suffi-
cient mortgage, home improvement and refinancing credit for
existing residents. The inability to secure sufficient credit
might be due to residents' perceptions that they do not qualify
for credit, their lack of familiarity with the range of credits
available, or the fact that they are perceived by conventional
lenders as imprudent risks. Such commmities could include
those which are older, have minority or racially and ethnically
diverse populations, have significant number of middle or
lower income households, possess diverse populations, possess
diverse land use patterns, show signs of physical deterioration,
or the need for major repairs, rehabilitation or renovation.
Areas might be included because they possess one or more of
these characteristics or they might be included, or singled
out for special attention, based on an overall ranking of
some or all of these characteristics.

The second component of selecting a target area for an
affirmative marketing program focuses on the question of
which, and how many of the commmities defined as requiring
affirmative marketing efforts should be included in the
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individual marketing plan of any given lending institution.
This question revolves around the controversial issue of de-
fining an institution's service area. Should the service area
be based on the areas specified in the charter of the institu-
tion? Should the service area be defined by the location of
an institution's deposit base, or the areas where it loans?
The deposit base and lending patterns of an institution may
have changed over the years so that the area defined as a pri-
mary service area in the original charter may not be cotermi-
nous with the present deposit base or lending patterns. There
are some who suggest that an institution has a primary obli-
gation to serve the credit needs of the commmities from which
they receive deposits. However, there may be areas in need
of conventional credit which are not sources of significant
deposits for any lending institution, either because their
deposits are spread among many institutions or because their
deposit base is very small.

The California regulations require lenders to provide
a marketing plan for their "effective lending territory'.
This territory is defined as ''the geographical territory
which includes the areas in which an association makes a sub-
stantial majority of its loans and all other areas which are
as close to the association's offices as such areas."%

One of the proposed amendments to the Federal Commmity
Reinvestment Act followed a similar definition for savings
and loan associations.]'5 However, for commercial banks, which

traditionally have a much wider range of lending activities,
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the affirmative marketing area was to be defined as the area
from which an institution received 807, of its deposit base,

and all other areas equally as close in distance from the
institution's facility. In addition, these proposed amend-
ments specified that within this total marketing area, affirma-
tive marketing was limited to areas which were defined as his-
torically underserved,

The question of what constitutes an appropriate affirma-
tive marketing program is a complex issue which depends on
the purpose of the program. In the case of affirmative market-
ing for reinvestment, there may not be a uniform definition.
Some situations may call for an extra effort to meet the mort-
gage needs of new homebuyers while other situations may call
for a special effort to supply credit to existing homeowners
for maintenance and improvement of their properties. In moder-
ate or lower income commmities, longer term - lower downpayment,
mortgage loans might be more suited to homebuyers needs while
it may be to the advantage of homebuyers in other neighborhoods
to use their savings or equity from a previous home to reduce
the size and costs of the mortgage.

Not only might different loan programs be appropriate
for different commmity situations, but different loan pro-
grams may be commmicated to the target groups in a variety
of ways. The effectiveness of the program may depend upon
the method used to reach the target population. Mortgage loan
programs for homebuyers might best be marketed through real-

tors, since realtors depend upon mortgage credit for their
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clients. Moreover, marketing to homebuyers through realtors
insures lenders a direct link to a population most likely to
be seriously in need of mortgage credit. However, lenders
should be aware of the possible inclinations of some realtors
to direct their clients to mortgage bankers who originate
FHA- or VA-insured mortgage loans because of the realtors'
perceptions that their clients will secure credit with less
difficulty from mortgage bankers.

Affirmative marketing of loans for refinancing, home
improvements, or maintenance should inwvolve direct contact
with existing homeowners. These loans might also be marketed

through community improvement associations or church groups.
Conclusion

The design and implementation of an effective marketing
strategy is a complex and costly undertaking. However, as
indicated by the following excerpt from the Federal Home Loan
Bank Board's proposed non-discriminatory regulations, savings
and loan associations have an obligation to insure that their

marketing practices are effective in informing all segments

of the commmity of the association's credit services.

Discrimination in housing finance is not
limited to loan decisions and underwriting
standards; an institution would not be meeting
its obligation to the commmity or implementing
its equal lending responsibility if its market-
ing practices and business relationships with
developers and real estate brokers limit its
clientele to a limited segment or segments of
the commmity . . . A review of marketing prac-
tices could begin with an examination of the
association's loan portfolio and application
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flow to ascertain whether, in view of the
demographic characteristics of the commu-
nity in which the institution is located,
and the home lending credit demands of
such commmity, it is adequate}g serving
all segments of the commmity.

Financial institutions can begin to respond to the spirit
of these regulations, Title VIII of the Housing and Commmity
Development Act, and their own financial interest by developing
aggressive marketing efforts which will make all segments of
the commmity aware of the range of credits available and the

standards for obtaining these credits.]‘7
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Exhibit A

‘Standard Equipment

With Your

New Car

=2 lLoan
Get A 1 Year Gift

- Membership In The
Amoco Motor Club

- With Your New

Car Loan!
* With a 1/3 down pay- ‘ :
ment, your low ANNUAL . :
55,’;‘%%’;‘;’“&@;‘“35 is |- With a new car loan from the Bank
36-month new car loan of Chicago, enjoy all these benetfits

while you enjoy your new car!

« Emergency Road and Towing Service
* With a 25% down pay- » Traffic and Travel Accident Insurance
ment, your low ANNUAL » $200 Arrest Bond Certificate

PERCENTAGE RATE is « $500 Auto Theft Protection
only 9.75%. based on

36-month new car loan and much more!

Come in to the New Bank of Chicago for all the s o i .
 details and arrange the new car loan that best meets your needs.

P 1050 Wilson Avenue at Broadway Chlcago |Ilm0|s 60640 (312) 271 8000
FDIE  Drive-in Walk-Up Unit_ 4700 N. Sheridan at’.eland

Lerner Newspapers '
Sunday Star, October 17, 1977.
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EXHIBIT C

If the services
you're getting from your
bank aren'tcha

maybe you should ¢

ing,
ange

your bank.

At National City Bank we're
working to anticipate change. ..
and to exploit it. So we can
help you do the same for your
business. :
One of the ways we can 1
help is to show you how =
tailoring a leasing program
to your needs can
improve your cash flow,
conserve working capital and
reduce your costs. And make
funds available for your investments, expansions
and improvements.

In fact, we can give you invaluable help with
many of your total long-term financial needs,
including mergers, acquisitions and divestitures.

We'd also like to show you how you can
track the availability of your funds, and then
deploy those funds right from your desk A two-
way, integrated electronic data reporting system,
called Balance Reporting, makes it easy and
efficient. We'd like to show you how Balance
Reporting can impact your company’s financial
future.

A

National City

Cleveland, Ohio

Other computer accounting
services can provide daily financial
reports to your business. We'd like
to tell you about them, too.
And to update you on our
e~ fully automated lock
> box systemn.

I We can also talk
¥ profitably about the profit
I°¥ center concept in managing
your company’s pension
o program. About flexible financing,
forecasting, freight payment plans. And in the
world of finance, about international cash manage-
ment, import/export and foreign exchange.
We're a big bank that understands big busi-
ness. And business that wants to be big. We're
proud of our share in making our clients, including
some of the bluest of America’s blue chips, more
successful. Get us working on some ideas for you.
Call John Eustis at (216) 861-4900 or write
National City Bank, 623 Euclid Avenue,
Cleveland, Ohio 44114.
If your bank isn’t changing with the times,
maybe it’s time to change banks.

Bank

Member ED.LC.
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A 15 billion dollar bank can't afford to be narrow-minded.

i S SIS

But we also finance thousands of
ine of the ten largest banks in the country. smaller companies in California and
\nd a source of capital to many of the nation’s D throughout the world. We never forget that
argest corporations (to date we have done ' it takes all kinds of businesses to make a
yusiness with 90 of the top 100). d world bank.

SECURITY PACIFIC BANK EXHIBIT D
}1978 srea uevsen roic Something spegigl for every business. Fortune, November, 1976

ey

. .. '__-_I__f.‘ li-.
Assets of over 15 billion dollars make us ¢




EXHIBIT E

INVESTMENT SERVICES =
AT THE HARRIS BANK.

How your company’s excess cash can be
profitably invested short-term.

Finding yourcompany
long on cash but short on
investment strategies
doesn't have to be a prob-
lem.

Your Harris Business
Banker can offer you one- |§
stop service in “near &
money” instruments that
help you maintain liquidity =
while employing your
excess funds profitably.

He'll help you take
advantage of Harris exper-
tise in assessing the fac-
tors influencing interest
rates. And, he'll help you
benefit from Harris skills
in executing investment
strategies.

g
e ————

|

accumulated knowledge,
insight and experience
used to formulate our own
internal investment
policies.

So, whatever your in-
vestment needs, whether
advice, execution, cash-
iering or periodic report-
ing, your Harris Business
Banker can help you im-
prove the efficiency and
1§ | profitability of handling
surplus funds.

Hisjobis to know you,
your company and its
financial needs as well as
he knows our bank and its
services.

The Investment Depart-
ment of the Harris gives you
direct access to markets for
U.S. Government and Federal
Agency Securities; state and
municipal bonds; and short-
term money market instru-
ments such as repurchase
agreements, bank certificates
of deposit, commercial paper
and banker’s acceptances.

=

=

HARRIS
BANK.

f

In addition, the Harris is
one of that limited number of
banks making a market in U.S.
treasury bills, treasury notes,
treasury bonds and agency
obligations.

Constant involvement in
these markets allows Harris in-
vestment specialists to tap
information resources at all
levels. They share with you the

Harris Trust and Savings Bank, 111 W. Monroe St, Chicago, Ill. 606890 Member F.D | C . Federal Reserve System

27

You might think of him

as the corporate banker who

specializes in your company.
Your Harris Business

Banker. If you come to think

of him as one of yours, it's

because he’s one of ours.

Youshouldhavea
Harris Business Banker.

13
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Eth.blt F--An example of an aggressive 'effort to market mortgage credit.

A new look at
mortgages

The Philadelphia Mortgage Plar: is
stemming neighborhood deteriora-
tion in Philadelphia and giving a
new lift to our town.

| s
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Civic leaders and the Greater
Philadelphia Partnership conceived
the Plan. PSFS and two local
commercial banks undertook to
make it work. And the Plan is
working.

Mortgage policies have been
revised to relate real estate
appraisals to individual blocks rather
than entire neighborhoods. Appli-
cant qualifications have been liberal-
ized as well. Co-mortgagor and
welfare incomes are now counted,
for example.

AT LTI LASER -
F

5 e

But what is involved here is not
charity; it’s business. The Phila-
delphia Mortgage Plan offers
financing in older neighborhoods
on the same terms as the paorticipat-
ing banks are offering elscwhere.
Competitive rates are charged on all
loans which are generally covered
by private mortgage insurance.
Since October, 1975, over 1,100
mortgages have been granted for

a total of $12,000,000.

s oy h = ok o HELa h
B e 3| £ Shad g ik e PSFS, the other participating mutual
mm*g SRRt e : : and commercial banks (now num-

bering 12), neighborhood associa-
tions, churches, counseling agencies
and real estate interests have joined
together to carry forward this
unusual undertaking in community
cooperation. PSFS is proud to have

zm{gﬁgﬂmmmﬁmmm” Ry

played a part in this effort.
PSFS
THE SAVER'S BANK :,
| -
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