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1 The primary market mortgage rate series comes from Freddie Mac’s Primary Mortgage Market Survey. The secondary
market mortgage is the Fannie Mae MBS 30-Year Current Coupon. The spreads are created by subtracting the yield on
10-year Treasurys from both series. The maturity difference between these series captures the fact that most 30-year
mortgages are paid off or refinanced before their maturity.
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