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PREFACE

TH's
study of the activities of commercial banks in financing urban

real estate is one of a series completed under the Urban Real
Estate Finance Project of the National Bureau's Financial Research
Program. Other studies in the series deal with the effect of govern-
mental intervention in the real estate market; the characteristics of
real estate as they affect the financial requirements of that market;
the mortgage lending activities of life insurance companies, savings
and loan associations, and the Home Owners' Loan Corporation; the
comparative markets and investment experience of various institu-
tions lending on the security of urban property; and the relation of
mortgage financing to economic fluctuations.

A special satisfaction is felt in the completion of this study, aris-
ing from its unusually broad-based support. Contributing to the
work were a foundation, three groups representing private financial
institutions, and two federal bank supervisory agencies. Specifically,
financial support was received for the study in grants from the As-
sociation of Reserve City Bankers, the Life Insurance Investment
Research Committee, acting for the Life Insurance Association of
America and the American Life Convention, and the Rockefeller
Foundation; many of the data on which the' study rests were col-
lected with the technical assistance of the American Bankers Asso-
ciation and the Board of Governors Of 'the Federal Reserve System;
finally, the research itself, which was conducted under the responsi-
bility of the National Bureau of Economic Research, was' done
under a cooperative agreement between the National Bureau and
the Federal Deposit Insurance Corporation. The task was a difficult
one, even with the combined resources available from these several
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PREFACE

quarters, but it would have been impossible except through such
a cooperative effort.

The agreement running between the National Bureau and the
Federal Deposit Insurance Corporation was an agreeable one in
every respect, making it possible for us to draw on the experience
and knowledge of Mr. Behrens, a member of the FDIC's research
staff, and other personnel of the Corporation and to analyze exten-
sive tabulations of data collected by the Corporation in the exercise
of its function as a bank supervisory agency. In all of this the cordial
support of Maple T. Harl, Chairman of the FDIC, has been an
indispensable aid.

The National Bureau expresses with pleasure its gratitude for
the support of the FDIC and of all the other agencies contributing
to the conduct of the study.

R. J. SAULNIÜ
Director,

December 1951 Financial Research Program
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