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TABLE 1, cols. 1-6

Mortgage Debt Outstanding by Type of Property and Mortgage
(millions of dollars)

NONFARM PROPERTIES

RESIDENTIAL

1- to 4-family

End of ALL TOTAL, TOTAL, TOTAL, .
Year or  PROPERTIES nonfarm  residential cols. 5-7 FHA VA
quarter (1) ) (3) (43_‘ ‘*_(‘-L)_*“r(f_)_“_
1545 35,536 30,776 23,274 18,591 4,078 200
1946 41,758 36,862 28,098 23,034 3,692 2,400
1947 48,917 43,853 33,755 28,199 3,781 5,500
1948 56,197 50,910 39,613 33,279 5,269 7,200
1949 62,677 57,099 44,886 37,621 6.906 8,100
1950 72,817 66,746 53,616 45,175 8,563 10,300
1951 82,305 75,629 61,392 51,718 9,677 13,200
1952 91,424 84,162 68,878 58,508 10,770 14,600
1953
Mar. 31 93,554 86,136 70,602 60,114 11,093 15,000
June 30 96,389 88,799 72,991 62,320 11,390 15,300
Sept. 30 99,004 91,275 75,184 64,356 11,721 15,800
Dec. 31 101,332 93,560 77,117 66,102 11,990 16,100
1954
Mar. 31 103,397 95,403 78,685 67,562 12,244 16,600
June 30 106,449 98,315 81,158 69,869 12,437 17,300
Sept. 30 109,964 101,733 84,089 72,645 12,579 18,100
Dec. 31 113,799 105,511 87,280 75,677 12,779 19,300
1955
Mar. 31 117,514 108,981 90,312 78,586 13,193 20,300
June 30 122,114 113,300 94,125 82,215 13,511 21,800
Sept. 30 126,358 117,390 97,699 85,567 13,917 23,100
Dec. 31 129,988 120,922 100,670 88,249 14,337 24,600
1956
Mar. 31 133,549 124,172 103,359 90,799 14,715 25,500
June 30 137,522 127,906 106,434 93,645 14,971 26,300
Sept. 30 141,367 131,557 109,468 96,494 15,244 27,300
Dec. 31 144,637 134,736 112,051 98,956 15,505 28,400
— . - —— e —

Notes (by column)
(1) From Tauble 2, col. 1. (2) From Table 3, col. 1,

Table 5, col. 1. (5)

From Table 10, ¢

(3) From Tabje 4,col. 1. (4) From
ol. 1. (6) From Table 12, col. 1.
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TABLE 1, cols. 7-12

Mortgage Debt Outstanding by Type of Property and Mortgage
(millions of dollars)

NONFARM PROPERTIES

RESIDENTIAL
l-to4-
family Multifamily

End of Conven- TOTAL, Conven- NONRESF F A R M
year or tional cols. 9-10 FHA tional DENTIAL  PROPERTIES
qQuarter (7 (R) 9 (10) (11) (12)
1945 14,313 4,683 237 4,446 7,502 4,760
1946 16,942 5,064 214 4,850 8,764 4,897
1947 18,918 5,556 549 5,007 10,098 5,064
1948 20,810 6,334 1,144 5,190 11,297 5,288
1949 22,615 7,265 2,136 5,129 i2,213 5,579
1950 26,312 8,441 3,219 5,222 13,130 6,071
1951 28,841 9,674 3,706 5,968 14,237 6,676
1952 33,138 16,370 3,920 6,450 15,284 7,263
1953

Mar. 31 34,021 10,488 3,943 6,545 15,534 7,418
June 30 35,630 10,671 3,953 6,718 15,808 7,590
Sept. 30 36,835 10,828 3,998 6,830 16,092 71,729
Dec. 31 38,0i2 11,015 4,028 6,987 16,444 71,772
1954

Mar. 31 38,718 11,123 4,038 7,085 16,718 7,994
Tune 30 40,132 11,289 4,073 71,216 17,158 8,134
Sept. 30 41,966 11,444 4,120 71,324 17,644 8,231
Dec. 31 43,598 11,603 4,111 7,492 18,231 8,289
1955

Mar. 31 45,093 11,726 4,087 7,639 18,669 8,533
June 30 46,904 11,910 4,055 7,855 19,175 8,814
Sept. 30 48,550 12,132 4,019 8,113 19,691 8,968
Dec. 31 49,312 12,421 3,994 8,427 20,252 9,066
1956

Mar. 31 50,584 12,560 3,973 8,587 20,813 9,377
June 30 52,374 12,789 3,934 8,855 21,472 9,616
Sept. 30 53,950 12,974 3,921 9,053 22,089 9,810
Dec. 31 55,051 13,095 3,938 2,157 22,685 9,902

(7) Column 4 minus sum of cols. 5 and 6. (8) From Table 6, col. 1. (9) From Table
11, col. 1. (10) Column 8 minus col. 9. (11) From Table 7, col. 1. (12) From Table 8,
col. 1.
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TABLE 2, cols, 1-6

Total Mortgage Debt Outstanding by Typc of Holder
(millions of dollars)

MAIN FINANCIAL INSTITUTIONS

TOTAL,

TOTAL, main Savings & Life Con]mcr' M utual
End of all financial  loan asso- insuranpe cial savings
Year or holders insts, ciations  companies banks banks
quarter n 2) 3) (4) L) o fg) N
1945 35,536 20,992 5,376 6.636 4,772 4,208
1946 41,758 25.97! 7,141 7.155 7.234 4,441
1947 48,917 31.833 8,856 8,675 9.446 4,856
1948 56,197 37.841 10,305 10,823 10,897 5.806
1949 62,677 42,871 11.616 12,906 11,644 6,705
1950 72.817 51,684 13,657 16,102 13,664 8.261
1951 82,305 59.526 15,564 19,314 14,732 9,916
1952 91,424 66,893 18,396 21,251 15,867 11,379
1953
Mar, 31 93,554 68,552 19,051 21,741 16,080 11,680
June 30 96,389 70,851 20,099 22,253 16,387 12,112
Sept, 30 99,004 72,992 21,116 22,736 16,640 12,500
Dec, 31 101,332 75,077 21,962 23,322 16,850 12,943
1954
Mar, 31 103,397 76.844 22,712 23817 16,970 13.345
June 30 106,449 79,531 23,836 24,432 17,382 13,881
Sept. 30 109,964 82,483 25,065 25,083 17,920 14,415
Dec, 31 113,799 85,750 26,194 25976 18,573 15,007
1955
Mar, 31 117514 88.821 27,368 26,768 19,125 15,560
June 30 122,114 92,694 29,063 27,518 19,940 16,173
Sept, 30 126,358 96,323 30,661 28,277 20,540 16,845
Dec, 31 129988 99,367 31,461 29 445 21 604 17.457
1956
Mar, 31 133,549 102,259 32,368 30,396 21,450 18,045
June 30 137522 105,544 33,652 31,292 21,990 18,610
Sept, 30 141367 108,704 34,867 32,112 22,500 19,225

Dec., 31 144,637 111,182 35,729 32,989 22,719 19,745

Notes (by column)

(1) Sum of components (nonfarm and farm mortgage debt) in Tabje 3, col I, and
Table 1, col, 12, The figures for total mortgage debt outstanding, in billions of doilars,
are shown regularly in the Federas Reserve Bulletin, for example, see issue for Decem-
ber 1956, p, 1349, (2) Sum of cols, 3,4, 5 and 6, (3-6) From Tables 16 through 19,
respectively,

(7) Col. I minus col, 2, (8) From Table 21, col. 1, (9) Col. 7 minus col, 8,

(10) End-of-year figures are from Table 19 of my study, The Postwar Rise of Mort-
gage Coinpanies, National Bureau of Economic Research, Occasional Paper 60, 1953,
These figures are based on summary records of some 860 mortgage companies obtained
from the Federal Housing Administration, As indicated in the Appendix of Occasional
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TABLE 2, cols. 7-11

Total Mortgage Debt Outstanding by Type of Holder
(millions of dollars)

ALL OTHER HOLDERS (continued on next page)

PRIVATE HOLDERS

Mort- Fire, casru-
TOTAL, TOTAL, gage alty, marinc
End of cols. 8 Federal private com- insurance
year or and 10-17  agencies holders panies companics
quarter (7 (8) (9 (10) (i
1945 14,544 2,422 12,122 71 56
1946 15,787 1,999 13,788 181 61
1947 17,084 1,833 15,251 249 69
194§ 18,356 1.864 16,492 237 76
1949 19,806 2,367 17,439 327 93
1950 21,133 2,707 18,426 536 104
19514 22,7719 3,385 19,394 454 118
1952 24,531 3,941 20,590 598 124
1953
Mar. 31 25,002 4,146 20.856 570 127
June 30 25,538 4,315 21,223 593 131
Sept. 30 26,012 4,420 21,592 631 134
Dec. 3t 26.255 4,397 21,858 624 138
1954
Mar. 31 26,553 4,365 22,188 649 149
June 30 26918 4,358 22,560 671 141
Sept. 30 27,481 4,398 23,083 779 143
Dec. 31 28,049 4,510 23,539 845 144
1955
Mar. 31 28,693 4,676 24,017 940 145
June 30 29,420 4,823 24,597 1,085 146
Sept. 30 30,035 4.898 25,137 1.337 147
Dec. 3i 30,621 5,027 25,594 1,372 148
1956
Mar. 31 31,290 5,161 26.129 n.a. n.a.
June 30 31978 5,305 26,673 n.a. n.a.
Sept. 30 32,663 5,468 27,195 n.a. n.a.

Dec. 31

33,455 5,826 27,629 n.a. n.a.

Paper 60, the data do not refer strictly to the end of the year, but an adjustment was
not considered feasible or necessary.

End-of-quarter figures arc based on data ohtained from 66 companies in a special
survey made for the study of mortgage companies. These companies held about one-
fourth of the assets and about the same proportion of mortgage loans held by mortgage
companies reporting to the FHA in the years 1953-1955. (See Tables 27 and A-15 of
Occasional Paper 60.) The end-of-quarter figures are based on the quarterly percentage
changes, indicated by this survey, applied to the annual figures obtained from the FHA
summary records. Minor adjustments were made in these percentage changes to com-
pensate {for the slightly different year-to-year movements between the data obtained
from the special survey and from the FHA records.
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End of
year or
Quarter

1945
1946
1947
1948
1949
1950
1951
1952

1953

Mar. 3!
June 30
Sept, 30
Dee. 31

1954

Mar, 31
June 30
Sept. 30
Dec. 31

1955

Mar. 31
June 30
Sept. 30
Dec. 31

1956

Mar. 31
June 30
Sept. 30
Dec. 31

Fraternal

orders

(12)

172
176
184
208
243
270
324
371

373
375
377
380

389
399
409
419

426
433
440
447

n.a.
n.a.
n.a.
4.

n.a. == not available.

TABLE 2, cols. 12-17

Total Mortgage Debt Outstanding by Type of Holder
{(millions of dollars)

ALL OTHER HOLDERS

PRIVATE HOLDERS

42

Individ.
Self- Face uals &
admin. amount  Personal miscel-
Credit pension invest- trust laneous
unions funds  ment cos. funds holders
(13) (14) (15) (16) un
26 {1] 103 1,350 10,334
36 20 145 1,260 11,909
44 30 222 1170 13,283
61 40 277 1,080 14,513
72 50 300 1,000 15,354
80 60 339 1,025 16,012
95 70 131 1,050 16,952
122 95 340 1,080 17,860
129 101 337 1,120 18,099
136 107 334 1,170 18,377
143 113 345 1,220 18,629
150 120 356 1,270 18,820
156 125 158 1,310 19,061
163 130 360 1,350 19,346
169 135 157 i,390 19,701
176 140 353 1,430 20,032
184 154 357 1,445 20,366
192 168 360 1,460 20,753
201 182 a5t 1,475 21,004
210 196 342 1,490 21,389
225 218 340 n.a. n.a.
240 240 i3 n.a. n.a.
255 262 33 n.a. n.a.
271 285 332 n.a. n.a.



MNotes to Table 2, concluded

(11) 1945-1951 figures are Federal Reserve estimates based on Spectutor Insurance
Year Book through 194R, and on Best's Fire and Casualty Aggregates and Averages
from 1949 through 1951. Figures for 1952-1955 yzar ends are derived from Best's
as follows. The data for “Grand Total of Mutuai Companies” (shown on p. 132 of the
1955 volume) do not cover “the many small companies operated on the township and
county plans or on the assessment basis” (p. 7¥). To allow for this undercoverage,
mortgage holdings were blown up by the ratio of total assets of al! mutuai companies
(p. 1, col. 2) to total assets of mutuals given in the grand total. The adjusted data for
mutuals were added to data shown in the balance sheet of “Grand Total 742 Stock Fire
and Casualty Companies” (p. 44), “70 Fire and Casualty Reciprocals” (p. 186) and
“17 Fire and Casualty Lloyds” (p. 189).

End-of-quarter figures are straight line intcrpolations which, considering the rela-
tively smal! year-to-year movements, arc probably subject to only modest error.

(12) Reported daia for fraternal orders are available only for orders operating in New
York state. For end-of-year figures from 1945 through 1953 data were taken from the
New York Insurance Reports for each year. For 1954 data were obtained from the
Nzw York Insurance Commissioner. The 1955 figure was estimated by assuming that
the distribution of total assets, shown in the advance printing of the New Yeork Insurance
Report, was the same as in 1954.

For fraternal orders operating outside of New York state, mortgage holdings were
cstimated by assuming that the ratio of mortgages to total assets (other than federal
obligations and policy loans) was the same as for New York orders. Data on total
assets for the period 1945-1952 werc obtained from the Spectator Insurance Y ear Book;
for 1953 from the Securities and Exchange Commission; and for 1954-1955 from
appropriate segments of the Postwar Capital Market Study. Detailed techniques of
estimating financial data for fraternal orders as well as for institutions shown in cols.
13 through 16 of this table will be included in a forthcoming National Bureau Postwar
Capital Market Study publication on quarterly flows of funds.

All quarterly data are based on linear interpolations.

(13) End-of-year figures are unpublished Federal Reserve estimates based on state
credit union holdings reported in the Monshly Labor Review (Department of Labor),
and in the Secial Security Bulletin (Department of Health. Education and Welfare).

All quarterly data are straight line interpolations.

(14) End-of-year figures arc unpublished Federal Reserve cstimates and include
holdings of corporate and nonprofit pension funds. Estimates of corporate pension
funds are based on Corporate Pension Funds, 1956 (Securities and Exchange Com-
mission ). For nonprofit pension funds, cstimates are based on a few reports of individual
nonprofit organizations.

All quarterly data are lincar interpolations.

(15) All data represent mortgage holdings of Investors Diversified Services, Inc. and
Investors Syndicate of America, Inc. For 2nd and 4th quarters, data are taken from
reports. For st and 3rd quarters, figurcs represent lincar interpolation.

(16) Figures for end of 1945 and 1949 from R. W. Goldsmith, Financial Inter-
riediaries in the American Economy Since 1900 (Princeton University Press for the
National Burcau of Economic Research, 1958), Table A-16. Those for end of 1952,
1953, 1954, and 1955 are unpublishcd estimates from the National Bureau's Postwar
Capital Market Study. All other figures represent straight line interpolations.

(17) Col. 9 minus sum of cols. 10 through 16.
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TABLE 3, cols, 1-6

Nonfarm Mortgage Debt Outstanding
{millions of dollars)

MAIN FINANCIAL INSTITUTIONS

TOTAL, o Savings & o Life 'Co-nilrrﬁ';r- Mutual
End of all TOTAL, loan asso- insumngc cial savings
Year or holders cols, 3-6 ciations  companies banks banks
quarter (n (2) (3) 4) ) (j) B -,,(6,) ]
1945 30,776 19,671 5,376 5,860 4,251 4,184
194¢ 36,862 24,449 7,141 6,360 6,533 4.415
1947 43 853 30,087 8,856 7,780 8,623 «3.8,:8
i948 50,910 35,944 10,305 9,843 10,023 5,773
1949 57,099 40,788 11,616 11,768 10,736 6,668
1950 66,746 49,345 13,657 14,778 12,695 8,218
1951 75,629 56,948 15,564 17,787 13,728 9,869
1952 84,162 64,078 18,396 18,544 14,809 11,327
1953
Mar, 31 86,136 65,671 19,051 19,990 15,000 11,630
June 30 88,799 67,883 20,099 20,439 15,283 12,062
Sept, 30 91,275 69,999 21,116 20,883 15,550 12,450
Dec. 31 93,560 72,056 21,962 21,436 15,768 12,890
1954
Mar, 31 95,403 73,756 22712 21,882 15,870 13,292
June 30 98,315 76,347 23 836 22,443 16,242 13,826
Sept, 30 101,733 79,257 25,065 23,062 16,770 14,360
Dec, 31 105,511 82,488 26,194 23,928 17,415 14,951
1955
Mar, 31 108,981 85,457 27,368 24,666 17,920 15,503
June 30 113,300 89,194 29,063 25,340 18,677 16,114
Sept, 30 117,390 92,751 30,661 26,044 19,260 16,786
Dec. 31 120,922 95,739 31,461 27,172 19,707 17,399
1956
Mar. 31 124,172 98,541 32,368 28,060 20,130 17,983
June 30 127,906 101,713 33,652 28,882 20,637 18,542
Sept, 30 131,557 104,817 314,867 29,646 21,142 19,162

Dec. 31 134,736 107,307 35,729

30,508 21,383 19,687

Notes {by column)

(1) Sum of components (residential and nonresidential mortgage debt) in Table 4.
col, 1 and Table 7, col, 1. The figures for nonfarm mortgage dcht outstanding are
shown (in biilions of dollars) in Federql Reserve Bullesin, various issues. for cxample,
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TABLE 3, cols. 7-9

Nonfarm Mortgage Debt Outstanding
(millions of dollars)

ALL OTHER HOLDERS

Individ-
End of TOTAL, Federal vals &
yearor cols.8&9 agencies  others
quarter 7N (8) 9)
1945 11,105 917 10,188
1946 12,413 681 11,732
1947 13,766 638 13,128
1948 14,966 725 14,241
1949 16,311 1,209 15,102
1950 17,401 1,495 15,906
1951 18,681 2,i12 16,569
1952 20,084 2,576 17,508
1953
Mar. 31 20,465 2,753 17,712
June 30 20,916 2,895 18,021
Sept. 30 21,276 2,971 18,305
Dec. 31 21,504 2,927 18,577
1954
Mar. 31 21,647 2,861 18,786
June 30 21,968 2,824 19,144
Sept. 30 22,476 2,846 19,630
Dec. 31 23,023 2,942 20,081
1955
Mar. 31 23,524 3,056 20,468
June 30 24,106 3,145 20,961
Sept. 30 24,639 3,179 21,460
Dec. 31 25,183 3,267 21,916
1956
Mar. 31 25,631 3,333 22,298
June 30 26,193 3,406 22,787
Sept. 30 26,740 3,513 23,227
Dec. 31 27,429 3,813 23,616

Dzcember 1956, p. 1349. (2) Sum of cols. 3, 4, 5, and 6. (3-6) From Tables 16 through
19, respectively.

(7) Col. 1 minus col. 2 (figures in col. 7 may also be derived as the sum of compo-
nents in Table 4, col. 7 and Table 7, col. 7). (8) From Table 21, col. 2. (9) Col. 7
minus col. 8.
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TABLE 4, cols. 1-6

Nonfarm Residential Mortgage Debt Outstanding

TOTAL,
Lnd of all
year or holders
quarter (1)
1945 23274
1946 28,098
1947 31,755
1948 39,613
1949 44,886
1950 53,616
1951 61,392
1952 68,878
1953
Mar. 31 70,602
June 30 72,991
Sept. 30 75,184
Dec. 31 77,117
1954
Mar. 31 78,685
June 30 81,158
Sept. 30 84,089
Dec. 31 87,280
1955
Mar. 31 90,312
June 30 94,125
Sept. 30 97,699
Dec. 31 100,670
1956
Mar. 31 103,359
June 30 106,434
Sept. 30 109,468

Dec. 31 112,051

(1) Sum of components
col. 1 and Table 6, col. |
respectively.

(millions of dollars)

MAIN FINANCIAL INSTIL UTIONS

Savings&  Life
TOTAL, loan asso- insurance
cols. 3-6 ciations  companies
(2) (3) (4)

15,756 5,268 3,706
19,747 6,998 4,015
24,619 8,679 5,070
29,712 10,099 6,789
34,018 11,384 8,389
41,962 13,384 11,093
48,759 15,253 13,641
55,144 18,028 15,045
56,555 18,670 15,400
58,576 19,697 15,760
60,511 20,694 16,117
62,340 21,523 16,558
63,842 22,258 16,919
66,143 23,359 17,371
68,752 24,564 17,868
71,590 25,670 18,557
74,260 26,821 19,159
77,658 28,482 19,709
80,863 30,048 20,270
83,501 30,832 21,213
25,954 31,721 21,930
88,676 32,979 22,553
91,368 34,170 23,120
93,466 35,014 23,745

Notes (by column)

(1- to 4-family and mu]
- (2) Sum of cols, 3-6,

tifamily mort
(3-6) From

46

Commer- Mutug}
cial savings
banks binkg
(3) (6)
3,395 1,387
5,146 3,588
6,933 3,937
8,066 4,758
8,676 5,569
10,431 7,054
11,270 8,595
12,188 9,883
12,320 10,165
12,545 10,574
12,770 10,930
12,925 11,334
12,965 11,700
13,232 12,181
13,655 12,665
14,152 13,211
14,535 13,745
15,128 14,339
15,560 14,985
15,888 15,568
16,180 16,123
16,500 16,644
16,860 17,218
17,004

17,703

gage debt) in Table 5,
Tables 16 through 19,



TABLE 4, cols. 7-9

Nonfarm Residential Mortgage Debt QOutstanding
(millions of dollars)

ALL OTHER HOLDERS

Individ-
End of TOTAL, Federal uals &
year or cols. 8 &9 agencies others
quarter (7) (8) )
1945 7,518 902 6,616
1946 8,351 672 7,679
1947 9,136 631 8,505
1948 9,901 718 9,183
1949 10,868 1,204 9,664
1950 11,654 1,491 10,163
1951 12,633 2,108 10,525
1952 13,734 2,573 11,161
1953
Mar. 31 14,047 2,750 11,297
June 30 14,415 2,892 11,523
Sept. 30 14,673 2,968 11,705
Dec. 31 14,777 2,924 11,853
1954
Mar. 31 14,843 2,859 11,984
June 30 150135 2,822 12,193
Sept. 30 15,337 2,846 12,491
Dec. 31 15,690 2,942 12,748
1955
Mar. 31 16,052 3,056 12,996
June 30 16,467 3,145 13,322
Sept. 30 16,836 3,179 13,657
Dec. 31 17,169 3,267 13,902
1956
Mar. 31 17,405 3,333 14,072
June 30 17,758 3,406 14,352
Sept. 30 18,100 3,513 14,587

Dec. 31 18,585 3,813 14,772

(7) Col. 1 minus col. 2. (Figures in col. 7 may also be derived as the sum of compo-
nents in Table 5, col. 7 and Table 6, col. 7). (8) From Table 21, col. 3. (9) Col. 7
minus col. 8.
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TABLE 5, cols. 1-6

Mortgage Debt Outstanding on Nonfarm One- to Four-Family Propertie.
(millions of dollars)

MAIN FINANCIAL INST]] UTIONS

TOTAL, Savings & _ Life Commer- Mutual
Erd of all TOTAL, loan asso- Insurance cial sivings
year or holders cols. 3-6 ciations  companics banks banks
quarter (n (2) (3) (4) ) (ﬁ) ] 7(6)
18,591 12,231 5,156 2,306 2,875 1,894
: 332 23,034 15,994 6,840 2,545 4,576 2,033
1947 28,199 20,558 8,475 3,497 6,303 2,283
1948 33,279 25,015 9,841 4,943 7,396 2,835
1949 37,621 28,530 11,117 6,093 7,956 3,364
1950 45,175 35,387 13,116 8,478 9,481 4,312
1951 51,718 41,060 14,844 10,610 10,275 5,33)
1952 58,508 46,846 17,645 11,757 11,250 6,194
1953
Mar. 3] 60,114 48,17% 18,259 12,095 11.395 6,430
Jure 30 62,320 50,070 »9,250 12,440 11,625 6,755
Sept. 30 64,356 51,896 212,207 12,785 11,857 7,047
Dec. 31 66,102 53,592 20,209 13,195 12,025 7,373
1954
Mar. 31 67,562 55,028 21,707 13,550 12,090 7,681
June 30 69,869 57,218 22,771 13,995 12,370 8,082
Sept. 30 72,645 59,725 23,937 14,483 12,800 8,505
Dec. 31 75,677 62,459 25,004 i5,153 13.300 9,002
1955
Mar. 31 78,586 65,059 26,156 15,723 13,695 9,485
June 30 82,2i5 68,340 27,792 16,253 14,295 10,000
Sept. 30 85,567 71,398 29,293 16,790 14,735 10,580
Dec. 31 88,249 73,837 30,001 17,661 15,075 11,100
1956
Mar. 3 90,799 76,183 30,862 18,351 15,380 11,590
June 30 93,645 78,790 32,080 18,950 15,710 12,050
Sept. 30 96,494 81,370 33,226 19,510 16,080 12,554

Dec. 30 98,956 83,405 34,040 20,130 16,245 12,990

Notes (by column)

(1 End-of-year figures are from Federal Home Loan Bank Board — Estimated Home
Mortgage Debt angd Financing Activity — 1956, p. 2. End-of-quarter figures are the sum
of cols. 2 and 7, and are shown (in billions of dollars) in various issues of the Federal
Reserve Bulletin, €.8. December 1956, P- 1349.(2) Sum of cols. 3-6. (3-6) From Tables
16 through 19, respectively.

{7) Sum of cols. § and 9. (8) From Table 21, col. 4.

{9) Figures are based On same source as col. 1. with some differences in coverage.
The series “individuals and others” reported by the Federal {lome Loan Bank Board
includes holdings of the Federal Housing Adminis!rationA Veter:ns Administration,
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TABLE 3§, cols. 7-9

Mortgage Debt Qutstanding on Nonfarm One- to Four-Family Propertics
(millions of dollars)

ALL OTHER HOLDERS

Individ-
End of TOTAL, Federal vals &
year or cols. 8 &9 agencies others
quarter 7 (8) )
1945 6,360 894 5,466
1946 7,040 666 6,374
1947 7,641 625 7,016
1948 8.264 710 7,554
1949 9,091 1,176 7915
1950 9,788 1,465 8,323
19514 10,658 2,060 8,598
1952 11,662 2,515 9,147
1953
Mar. 31 11,935 2,677 9258
June 30 12,250 2,795 9455
Sept. 30 12,460 2,832 9,628
Dec. 31 12,510 2,763 9,747
1954
Mar. 31 12,534 2,723 9,811
June 30 12,651 2,664 9987
Sept. 30 12,920 2,664 10,256
Dec. 31 13,218 2,745 10,473
1955
Mar. 31 13,527 2,831 10,696
June 30 13,875 2,891 10,984
Sept. 30 14,169 2,917 11,252
Dec. 31 14,412 2,964 11,448
1956
Mar. 31 14,616 3,019 11,597
June 30 14,855 3,082 11,773
Sept. 30 15,124 3,i84 11,940
Dec. 30 15,551 3473

and RFC Mortgage Company, show

12,078

n separately in Table 20 and included in this table

under Federal Agencies, col. 8. The Federal Home Loan Bank Board series is “"based

on the residential financing survey of the Bureau of the Census, trends in nonfarm
mortgage recordings volume, FHA and VA records, and supplementary information”
(Savings and Home Financing Source Book, 1955, p. 37). A more detailed explanation
of estimates is given in Section 3 of this paper.

End-of-quarter figures are Federal Reserve published estimates derived by interpo-
lating between end-of-year ratios of this series to that on holdings of main financial
institutions (col. 2), and applying these ratios to quarterly totals of the latter series.
Monthly trends in nonfarm mortgage recordings of $20,000 or less for individuals and
others are also used as a guide in these estimates.
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TABLE 6, cols. 1-6

Mortgage Debt Outstanding on Nonfarm Multifamily Properties
(millions of dollars)

MAIN FINANCIAL INSTITUTIONS

‘TOTAL, 7 Savings &  Life Commer-

End of all TOTAL, loan asso- insurance cial
year or holders cols. 3-6 ciations companies banks
quarter (N ) 3) B (4) (5)_
1945 4,683 3,525 112 1,400 520
1946 5,064 3,753 158 1,470 570
1947 5,556 4,061 204 1,573 630
1948 6,334 4,697 258 1,846 670
1949 7,265 5,488 267 2,296 720
1950 8,441 6,575 268 2,615 950
1951 9,674 7,699 409 3,031 995
1952 10,370 8,298 383 3,288 938
1953

Mar. 31 10,488 8,376 411 3,305 925
June 30 10,671 8,506 447 3,320 920
Sept. 30 10,828 8,615 487 3,332 913
Dec. 31 11,015 8,748 524 3,363 900
1954

Mar, 31 11,123 8,8i4 551 3,369 875
June 30 11,289 8,925 588 3376 862
Sept. 30 11,444 9,027 627 3,385 855
Dec. 31 11,603 9,131 666 3,404 852
1955

Mar. 31 11,726 9,201 665 3,436 840
June 30 11,910 9,318 690 3,456 813
Sept. 30 12,132 9,465 755 3,480 825
Dec. 31 12,421 9,664 831 3,552 813
1956

Mar. 31 12,560 9,771 859 3,579 300
June 30 12,789 9,886 899 3,603 790
Sept. 30 12,974 9,998 944 3,610 780
Dec. 31 13,095 10,061 974 3,615 759

(1) End-of-year figures are the sum of cols. 2
mated by interpolating between end-of-year rati
end-of-quarter figures in col. 2 by the interpola
mark derived directly from the 1950 census surv

Notes (by column)

explanation see notes 10 col. 7 below. (2) Sum

16 through 19, respectively.
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Mutual
savings
banks
(6)

1,493
1,555
1,654
1,923
2,205
2,742
3,264
3,689

3,735
3,819
3,883
3,961

4,019
4,099
4,160
4,209

4,260
4,339
4,405
4,468

4,533
4,594
4,664
4,713

and 7. End-of-quarter figures are esti-
0s of ¢ol. 2 to col. 1 and dividing the
ted ratios. The 1950 figure is a bench-
ey of residential financing. For detailed

of cols. 3 through 6. (3-6) From Tables



TABLE 6, cols. 7-9

Mortgage Debt Outstanding on Nonfarm Multifamily Properties
(millions of dollars)

ALL OTHER HOLDERS

lndivicrlv-v
End of TOTAL, Federal  uals &
vear or cols. 8& 9 agencies  others
quarter (7) (8) (9)
1945 1,158 8 1,150
1946 1,3t1 6 1,305
1947 1,495 6 1,489
1948 1,637 8 1,629
1949 1,777 28 1,749
1950 1,866 26 1,840
1951 1,975 48 1,927
1952 2,072 58 2,014
1953
Mar. 31 2,112 73 2,039
June 30 2,165 97 2,068
Sept. 30 2,213 136 2,077
Dec. 31 2,267 161 2,106
1954
Mar. 31 2,309 136 2,173
June 30 2,364 158 2,206
Sept. 30 2,417 182 2,238
Dec. 31 2,472 197 2,275
1955
Mar. 31 2,528 225 2,300
June 30 2,592 254 2,338
Sept. 30 2,667 262 2,405
Dec. 31 2,757 303 2454
1956
Mar. 31 2,789 314 2,475
June 30 2,903 324 2,579
Sept. 30 2,976 329 2,647
Dec. 31 3,034 340 2,694

(7) End-of-year figures are the sum of cols. 8 und 9. End-of-quarter figures derived
by subtracting col. 2 from col. 1. (8) From Table 21, col. 8.

(9) End-of-year figures are revisions of estimates prepared originally at the Federal
Reserve on the basis of benchmark figures from the 1950 Census of Housing (Vol. 1V,
Residential Financing, Part 1, page xxx, Table N). Because of differences in timing
(the census data refer to August 1, 1950), coverage, and concept, between census
figures and other series on mortgage debt (discussed on page xxx of the census volume)
it was necessary to make basic adjustments in the census reported figure of $1,623
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Notes to Tablz 6, coneluded

miilion for multifamily mortgage debt held by “individuals and othess.” The adjust-
ments wcre rmade as follows:

The various reported serics on multifamily morigage holdings of main types of
financial institutions and Fedcral National Mortgage Association (FNMA). adjusted
to the date, August 1. 1950 (see tablc N, p- xxx for estimates) for census comparability.
amounted to $6,281 million comparcd to the census total for financial iustitutions of
$5,771 miillion. The differential represents differences in coverage and concept referred
to earlier. Adjusting thc reported ccnsus figurc of $1.623 million for multifamily
moitgage holdings of individuals and others by the ratio of $6.281/$5.771. or 108.7
per cent, for financial institutions, yields an adjusted figure of $1,766 million. This
adjusted figure represents estimatcd holdings of individuals and others as of August 1,
1950 on a basis comparable to reported figures for financial institutions. To arrive at
an estimated figure for individuals and others as of December 31. 1950. the ratio of
$1,766/86,281, or 28.1 per cent, was applied to reported holdings. for December 31,
of main financial institutions and FNMA (bccause the adjusted $6.281 figurc included
FNMA) of $6.588 million to yield an cstimated figure of $1,850 million.

The ratio of this fiual figure to the Department of Comimerce December 31. 1950
estimatc of multifamily and commercial mortgage holdings of individuals and others,
24.4 per cent, was then used to derive cstimates for years preceding anrd succeeding
1950. The ratio was arbitrarily kept constant for lack of information on which to hase
changes. The resulting serics conceptuaily included rultifamily mortgage holdings of
the FHA, estimates for which (see ‘Table 20, col. 10) were then subtracted to derive
the final estimated figures for individuals and others. Other estimating techniques werc
considered but discarded when results were no more conclusive. These techniques werc:
(1) basing estimatcs for individuals and others directly on movements of holdings for
financial institutions: and (2) using the relationship of data on FHA-insured multi-
family mortgage debt outstanding to estimates of total multifamily mortgage debt
outstanding as a basis for moving the latter series.

In both methods, it was nccessary to assume arbitrary changes in relationships as a
basis for moving the series. In the first case, it was clear from other data and gencral
knowledge that holdings of individuals and others relative to financial institutions had
been declining from earlier postwar ycars. but there was no tangible evidence upon
which to base spccific changes. In the second case the sharp growth in FHA-insured
multifamily mortgage debt outstanding since the war prevented its usc as a stable
basis for establishing relationships.

The estimates for muliifamily mortgage holdings of individuals and others deriveil
from the technique used here secms fairly reasonable in that they show a declining
relatioaship to such holdings of financial institutions over the postwar decade as would
be expected. The ratio declines from over one-third in the late 1940’s tc about one-
fourth in 1$52. and remains fairly stable thereafter. The stability of this ratio in recent
years following a decline might well reflect increases in mortgage inventorics held by
mortgage companies (included in the individuals and others category), offsetting
declines in holdings of other miscellancous groups. Also multifamily morigage holdings
of financial institutions have increascd considerably less in the years following than
in the years preceding 1952.
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TABLE 7, cols. 1-6

Mortgage Debt Outstanding on Nonfarm Nonresideniial Properties
(millions of dollars)

MAIN TIENANCIAL INSTITUTIONS

TOTAL. Savings &  Life Commer- Mutual
End of all TOTAL, loan asso- insurance cial savings
year or holders cols. 3-6 ciations companies banks banks
quarter 1) (2) (3) (4) (5) (6)
1945 7.502 3915 108 2154 856 797
1946 8.764 4.702 143 2,345 1,387 827
1947 10.098 5,468 177 2710 1,690 891
1948 11,297 6,232 206 3,054 1.957 1,015
1949 12.213 6.770 232 3,379 2.060 1.099
1950 13.130 7.383 273 1.682 2264 1.i64
1951 14,237 §.189 i 4,146 2458 1.274
1952 15.284 8.934 368 4.501 2,621 1.444
1953
Mar. 31 15,534 9.116 81 4.590 2.680 1.465
June 30 15.808 9307 a0? 4.679 2738 1.488
Sept. 30 16.092 9,488 422 4.766 2780 1.520
Pec. 31 16,444 9.716 439 1.878 2.843 1.556
1954
Mar. 31 16.718 9914 454 4.963 2,905 1,592
June 30 17.158 10.204 477 5.072 3,010 1,645
Sept. 30 17.644 10,508 501 5,194 s 1.695
Dec. 31 18.231 10,898 524 5371 31.263 1.740
1955
Mar. 31 18.669 11.197 547 5,507 1.385 1.758
June 30 19.175 11.536 581 5.631 1.549 1,775
Sept. 30 19.691 11.888 613 5774 1.700 1.801
Dec. 31 20,252 12.238 629 5.959 3819 1.831
1956
Mar. 31 20,813 12,587 647 6.130 3.950 1.860
June 30 21472 13,037 673 6.329 4,137 1.898
Sept. 30 22,089 13.449 697 6.526 4,282 1.944
Dec. 31 22.685 13.841 718 6.763 4.379 1,984

Notes (by column)

(1) Derived by subtracting col. 1 of Tahle 6 from figures on total multifamily and
commercial debt shown in the Federal Reserve Bulletin, various issues. for example.
December 1956. p. 1349. Figures in the Budletin are shown in billions of dollars. Com-
parable data in millions of dollars were obtained from internal records of the Federal
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TABLE 7, cols. 7-9

Mortgage Debt Qutstanding on Nonfarm Nonresidential Properties
(millions of dollars)

ALL OTHER HOLDERS

Individ-
End of TOTAL, Federal vals &
yearor  cols.8&9  agencies others
quarter (7) (8) (9)
1945 3,587 15 3,572
1946 4,062 9 4,053
1947 4,630 7 4,623
1948 5,065 7 5,058
1949 5,443 5 5,438
1950 5747 4 5,743
1951 6,048 4 6,044
1952 6,350 3 6,347
1953
Mar. 31 6,418 3 6,415
June 30 6,501 3 6,498
Sept. 30 6,604 3 6,601
Dec. 31 6,728 3 6.725
1954
Mar. 31 6,804 2 6,802
June 30 6,954 2 6,952
Sept. 30 7,139 7,139
Dec. 31 7,333 - 7,333
1955
Mar. 31 7,472 — 7,472
June 30 7,639 - 7,639
Sept. 30 7.803 - 7,803
Dec. 31 8,014 8,014
1956
Mar. 31 8,226 - 8,226
June 30 8,435 - 8,435
Sept. 30 8,640 - 8,640
Dec. 31 8,844 8.844

Reserve’s Real Estate Credit Unit. (2) Sum of cols. 3 through 6. (3-6) From Tables
16 through 19, respectively.

(7) Derived in same manner as col. 1, or col. 1 minus col. 2. (8) From Table 21,
col. 1. Represents debt held entirely by the RFC Mortgage Company. (9) Col. 7 minus
col. 8.
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TABLE 8, cols. 1-5

Farm Mortgage Debt Outstanding
(millions of dollars)

MAIN FINANCIAL INSTITUTIONS

TOTAL, Life Commert- Mutual
End of all TOTAL, insurance cial savings
year or holders cols. 3-5 companies banks banks
quarter )] 2) (3) 4) )
1945 ' 4,760 1,321 776 521 24
1946 4,897 1,523 795 702 26
1947 5,064 1,746 895 823 28
1948 5,288 1,898 990 874 34
1949 5,579 2,084 1,138 909 37
1950 6,071 2,339 1,327 968 44
1951 6,676 2,578 1,527 1,004 47
1952 7,263 2,816 1,705 1,058 53
1953 o
Mar. 31 7,418 2,881 1,751 1,080 50
June 30 7,590 2,968 1,814 1,104 50
Sept. 30 7,729 2,993 1,853 1,090 50
Dec. 31 7,772 3,021 1,886 1,082 53
1954
Mar. 31 7,994 3,088 1,935 1,100 53
June 30 8,134 3,184 1,989 1,140 55
Sept. 30 8,231 . 3,226 2,021 1,150 55
Dec. 31 8,289 3,263 2,048 - 1,159 56
1955 '
Mar. 31 8,533 3,364 2,102 1,205 57
June 30 8,814 3,500 2,178 1,263 59
Sept. 30 8,968 3,572 2,233 1,280 59
Dec. 31 9,066 3,628 2,273 1,297 58
1956
Mar. 31 9,377 3,718 2,336 1,320 62
June 30 9,616 . 3,831 2,410 1,353 68
Sept. 30 9,810 3,887 2,466 1,358 63
Dec. 31 9,902 3,876 2,481 1,336 59

Notes (by column)

(1) End-of-year and midyear figures are from Agricultural Finance Review (Depart-
ment of Agriculture), various issues, for example, November 1955, p. 86. End-of-
quarter figures taken from Farm Credit Administration internal records. (2) Sum of
cols. 3 through 5. Savings and loan associations hold a small amount of farm mortgage
debt, estimated at about 0.4 per cent in 1951, which is conceptually included in col. 8,
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TABLE 8. cols. 6-8

Farm Mortgage Debt QOutstanding
(millions of dollars)

ALL OTHER HOLDERS

Individ-

End of TOTAL, Federal uals and
year or cols. 7-8 agencies others
quarter 6) (7 (8)

1945 3,439 1,505 1,934
1946 3,374 1,318 2,056
1947 3,318 1,195 2,123
1948 3,390 i,13% 2,251
1949 3,495 1,158 2,337
1950 3,732 1,212 2,520
1951 4,098 1,273 2,825
1952 4,447 1,365 3,082
1953

Mar. 31 4,537 1,393 3,144
June 30 4,622 1,420 3,202
Sept. 30 4,736 1,449 3,287
Dec. 31 4,751 1,470 3,281
1954

Mar. 3} 4,906 1,504 3,402
June 30 4,950 1,534 3416
Sept. 30 5.005 1,552 3,453
Dec. 31 5,026 1,568 3,458
1955

Mar. 31 5,169 1,620 3,549
June 30 5314 1,678 3,636
Sept. 30 5,396 1,719 3,677
Dec. 31 5,438 1,760 3,678
1956

Mar. 31 5,659 1,828 3,831
June 30 5,785 1,899 3,886
Sept. 20 5,923 1,955 3,968
Dec. 31 6,026 2,013 4,013

individuals and others, see notes to Table 16, col. 1. (3-5) From Tables 17 through 19,
respectively.

(6) Col. 1 minus col. 2. (7) From Table 21, col. 12, and includes mortgage debt
held by the federal land banks, Federal Farm Mortgage Corporation, Farmers Home
Administration, and joint stock land banks. (8) Col. 6 minus col. 7,
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TABI E 9, cols. 1-5

FHA-Insured Mortgage Debt Outstanding
(millions of dollars)

TOTAL MAIN FINANCIAL INSTITUTIONS
Including  Excluding Savings&  Life
End of Title I, Title I, TOTAL, loan asso- insurance
year or class 3 class 3 cols. 4-7 ciations companies
quarter (1) @ e @ 6
1945 4,315 4,280 3,683 470 1,394
1946 3,906 3,883 3,352 422 1,228
1947 4,330 4314 3,658 423 1,398
1948 6,413 6,395 5,527 563 2,381
1949 9,042 9.014 7,521 717 3,454
1950 11,782 11,753 10,141 848 4,573
1651 13,383 13,358 12,111 866 5,257
1952 14,690 14,670 13,428 904 5,681
1953
Mar. 31 15,036 15,016 13,669 924 5,796
June 30 15,343 15,3524 13,964 962 5879
Sept. 30 15,719 15,700 14,218 1,015 5,938
Dec. 31 16,018 16,000 14,461 1,048 6,012
1954
Mar. 31 16,282 16,264 14,622 1,082 6,060
June 30 16,510 16,493 14,808 1,101 6,086
Sept. 30 16,699 16,683 14,988 1,151 6,092
Dec. 31 16,890 16,874 15,194 1,172 6,116
1955
Mar. 31 17,280 17,265 15,481 1,221 6,160
June 30 17,566 17,552 15,844 1,285 6,198
Sept. 30 17,936 17,922 16,193 1,370 6,258
Dec. 31 18,331 18,318 16,510 1,405 6,395
1956
Mar. 31 18,688 18,676 16,757 1,424 6,513
June 30 18,904 13,892 16,972 1,455 6,575
Sept. 30 19,164 19,152 17,183 1,472 6,601
Dec. 21 19,443 19,432 17,325 1,486 6,627

Notes (by column)

(1-2) Data provided by the FHA. Figures arc shown inciuding and excluding Title 1,
class 3 loans because, depending on needs and purposes of the user, one may or may
not wish to include them in this series. In any case, the amounts of debt outstanding
under Title I, class 3 are so small (from $13 to $35 million in the postwar years) as to
make little difference in analysis of the data, whether or not these loans are included.

The FHA Title 1, class 3 program was begun in February 1938 and terminated in
March 1950. It was replaced, in effect, by the section 8 program in April 1950, which
in turn was replaced by the section 203 i program in August 1954. The ciass 3 program
and its successors were designed to provide insurance of mortgage loans on new low
cost residential structures in outlying areas, not generally meeting FHA location and
property requirements for other home Imortgage programs.
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TABLE 9, cols. 6-10

FHA-Insured Mortgage Debt Qutstanding
(millions of dollars)

MAIN FINANCIAL

INSTITUTIONS ALL OTHER HOLDLRS

Commer- Mutual TOTAL, Miscel-
End of cial savings (col. 1 minus Federal laneous
year or banks banks col.3) agencies holders
quarter (6) (7) (8) (9) (10)
1945 1,484 335 632 31 601
1946 1,387 315 554 11 543
1947 1,507 3130 672 s 667
1948 1,962 621 886 190 696
1949 2,432 918 1,521 404 1,117
1950 3,105 1,615 1,641 170 1,471
1951 3,421 2,567 1,272 204 1,068
1952 3,675 3,168 1,262 319 943
1953
Mar. 31 3,719 3,230 1,367 194 973
June 30 3,798 3,325 1,179 478 901
Sept. 30 3,860 3.405 1,501 556 945
Dec. 31 31912 3,489 1,557 622 935
1954
Mar. 31 3,920 3,560 1,660 653 1,007
June 30 3,962 1,659 1,702 700 1,002
Sept. 30 4,020 3,725 1,714 745 966
Dec. 31 4,106 3,800 1,696 803 893
1955
Mar. 31 4,205 3,895 1,799 840 959
June 30 4,361 4,000 1,722 867 855
Sept. 30 4,475 4,090 1,743 871 872
Dec. 31 4,560 4,150 1,821 Y01 920
1956
Mar. 31 4,610 4,210 1,931 908 1,023
June 30 4,668 4,274 1,932 915 1,017
Sept. 30 4,760 4,350 1,981 920 1,061

Dec. 31 4.803 4,409 2118 978 1,140

Statistics on FHA insuring operations generally include class 3 loans with the Title 1
property improvement program, rather than with the home mortgage insurance pro-
gram, chiefly because class 3 was initiated under Title 1. Since class 3 loans are, however,
secured by mortgages on property, unlike most property improvenient loans, they are
probably classified by institutions holding such loans as home mortgage loans. The
bulk of FHA class 3 loans was made and is held by commercial banks, which, if they
carry out call report instructions, will report them under FHA-insured mortgage loans.
Savings and loan associations hold most of the remainder of class 3 loans and presum-
ably include them as mortgage holdings.

In deriving the residual figure in col. 8 of this table, therefore, institutional holdings
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Conclusion of Notes to Table 12

Company holdings described in Table 20). These figures are probably subject to less
crror than the totai figeres in col. 1, but are likely to differ somewhat in concept and
timing from col. 1 figures. The VA does not consider 1oans us closed until the certificate
of gtiarantee is issued. There is usually a delay in the issuance of this certificate beyond
tt}c time when the lender may consider the loan closed and reports it as such to a super-
visory atithority. There may be a further delay in reporting the loan as closed by the
VA regional office to the Washington office. These delays are generally longer in periods
of heavy activity.

Variations representing estimating ervors and conceptual and timing differences, while
perhaps accounting for only a small percentage of the large totals in cols. 1 and 2, may
of course, have a substantial effect on the small restdual in col. 9, rendering the resu|;
}mrcasonablc. Such a development occusred in 1950 where, after all the reported hold-
ings were accounted for, the residual is a negative figure. That year was unusually
active, following two moderately active years, and delays in issuing certificates of
puarantee and getting reports to Washington were common. In 1950, differences in
timing and concept underlying figures in cols. 1 and 2 renders direct comparison diffi-
cult. Depending on the concepts chosen, col. 1 is too fow or col. 2 is too high. Any direct
adjustment to these figures would be little more than guesswork. As a guess, it appears
;‘c:nonublc to conclude that the col. | figures for both 1949 and 1950 are somewhat 106
ow.

Apart from 1950 and possibly 1949, the data in col. 9 appear quite reasonable. The
sharp rise in outstandings between 1953 and 1936 is due chiefly to the increase in
mortgage inventories held by mortgage companies, reflecting unusual market develop-
ments in that period. These developments are discussed in Occasional Paper 60, op. cit.
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Notes to Table 9, concluded

were subtracted from col. 1, including class 3 Ioans. As indicated above, there is little
difference in the residual, whether col. 1 or col. 2 is used as the basis for its derivation.

{3} Sum of eols. 4 through 7. (4-7) From Tables 16 through 19. respeetively.

(8) Cel. I minus col. 3; see discussion under cols. 1 and 2 above. (9) From Table 21.
sum of cols. 5 and 9. Includes holdings of Federal National Mortgage Association and
RFC Mortgage Company.

(10) Col. 8 minus col. 9. Figures on nct amount of mortgage debt outstanding
shown in this residual column are considcrably smaller than reported figures from the
FHA on facc amounts of mortgages held by “other holders™ {mortgage companies.
finance and investment companies, pension funds, eredit unions, universities, benevolent
societies, statc and municipal funds and agencies, individual banks, ete.). This is so
partly because of the problems inherent in a residual figure derived from basic data
from two differcnt sonurces (see discussion under eol. 2 of rotes to Table 12). partly
because of the timing difference in reports from FHA and from financial instiintions.
and partly becanse net amounts of debt ontstanding are usually smaliler than faec
amounts.

The matter of timing is particularly important in accounting for discrepancies. Most
of the difference between net amounts ontstanding shown in col. 10 and faee amonnts
reported by the FHA occurs in the home mortgage debt scctor, not in the multifamily
mortgage debt scctor. Mortgage companies originate the largest part of FHA-insured
home mortgages and also account for the hulk of the saics. Most mortgages originated
by mortgage companics are purchased by life insurance companies and savings banks.
These holdings are reported to supervisory anthorities and trade associations (the busis
of statistics in cols. 4 through 7) well before thcy are inclnded in the annual reports
of FHA. The lag in reperting by mortgage companies of their mortgage sales to the
FHA and a further administrative delay in precessing data at FHA result in an over-
statement in statisties published by the FHA of mortgage company holdings relative
to those of other institutions.

Activity in FHA-insured multifamily mortgages tends to bear out this analysis. Here
originations and salcs by mortgage companies aceount for a very small part of such
total activity, and holdings shown in Table 11, col. 9, tend to agree closely with figures
on face amounts reported by the FHA. The bulk of onginations and sales of FHA-
insured multifamily mortgages arc made by commercial banks, and the cxtensive
adjustments required in FHA reported statisties for these institutions are disenssed in
notes to Table 18, cols. 5 and 9.

While there are difterences in amount between figures in ecol. 10 and FHA reported
figures, the trend and direction of movement agree closely. This is true also for data
in Table 10, col. 10, and ir Table 11, col. 9. While absolute lcvels are subject to a sub-
stantial margin of crror, trends are piobably rcasonable and useful for analysis or
market developments.
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TABLE 10, cols. 1-5
FFHA-Insured Mortgage Debt Qutstanding on Nonfarm One- to Four-Family
Properties
(millions of dollars)

TOTAL MAIN FINANCIAL INSTITUTIONS
Including  Excluding Savings & Life
End of Title 1, Title 1, TOTAL, loan asso- insurance
Yyear or class 3 class 3 cols. 4-7 ciations companies
quarter (1) 2) 3) 7 (4)_ _ )
1945 4,078 4,043 3.496 464 1,265
1946 3,692 3,669 3,172 415 1.108
1947 1,781 3,765 3359 469 1,281
1948 5.269 5,251 4,762 545 2,043
1949 6.906 6,878 6.077 683 2,785
1950 §.563 8.534 8,014 812 3.683
1951 9.677 9.652 9.X15 840 4,120
1952 10,770 10,750 10,237 885 4,365
1953
Mar, 31 11,093 11,073 10,471 903 4,466
June 30 11,390 11,371 10,747 919 4,543
Sept. 30 11,721 11,702 11,003 989 4,602
Dec, 31 11,990 11,972 11,242 1.020 4,673
1954
Mar, 31 12.244 12,226 11,403 1,055 4,722
June 30 12,437 12,420 11,581 1076 4,755
Sept. 30 12,579 12,563 11,771 1,128 4772
Dec. 31 12,779 12,763 11,977 1,151 4,802
1955
Mar, 31 13,193 13,178 12,273 1,201 4,852
June 30 13,511 13,497 12,645 1,267 4,998
Sept. 30 13,917 13,903 13,013 1,354 4,966
Dec. 31 14,337 14,324 13357 1,391 5.104
{956
Mar. 31 14,713 14,703 13.616 1.410 5,221
June 30 14,971 14,959 13,855 1.442 5.294
Sept. 30 15,244 15,232 14,089 1.458 5338

Dec. 31 15,505 15,494 14,265 1,472 5.381

Notes (by column)

(1-2) Data provided by the Federal Housing Administration. Sce discussion in notes to
Table 9, cols. 1 and 2. (3) Sum of cols. 4 through 7. (4-7) From Tables 16 through 19,
respectively. )

62




TABLE 10, cols. 6-10

FHA-Insured Mortgage Debt Outstanding on Nonfarm One- to Four-Family
Properties

(miilions of dollars)

MAIN FINANCIAL ALL OTHER HOLDERS
INSTITUTIONS
Commer- Mutual TOTAL, Miscel-
End of cial savings (col. 1 minus Federal laneous
year or bauks banks col. 3) agencies holders
quarter (6) (7 (8) (9) (10)
1945 1,454 313 582 31 551
1946 1,361 288 520 11 509
1947 1,394 275 422 5 417
1948 1,707 467 507 188 319
1949 2,002 605 829 384 445
1950 2,510 1,009 549 157 392
1851 2,812 1,543 362 181 181
1952 3,194 1,793 533 297 236
1953
Mar. 31 3,263 1,839 622 364 258
June 30 3,361 1,904 643 432 211
Sept. 30 3,451 1,961 718 479 239
Dec. 31 3,529 2,020 748 527 221
1954
Mar. 3! 3,557 2,069 841 590 251
June 30 3,615 2,135 856 622 234
Sept. 30 3,689 2,182 808 649 159
Dec. 31 3,790 2,234 802 698 104
1955
Mar. 31 3,898 2,322 920 718 202
June 30 4,063 2,417 866 726 140
Sept. 30 4,188 2,505 904 731 173
Dec. 31 4,286 2,576 980 730 250
1956
Mar. 31 4,333 2,652 1,099 733 366
June 30 4,388 2,731 1,116 737 379
Sept. 30 4,474 2,819 1,155 744 411

Dec. 31 4,515 2,897 1,240 799 441

(8) Col. 1 minus col. 3. (9) From Table 21, col. 5. Includes holdings of the Federal
National Mortgage Company and RFC Mortgage Company. (10) Col. 8 minus col. 9.
Sce discussion in notes to Table 9. col. 10.
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TABLE 11, cols. 1-6

FHA-Insured Mortgage Debt Outstanding on Nonfarm Multifamily Properties
(millions of dollars})

MAIN FINANCIAL INSTITUTIONS

TOTAL, Sz;vir;gsrézr Lite Con_nmcr; Mutual
End of all TOTAL., Joan asso-  insurance cial savings
vear or holders cols. 3-6 ciations  companies banks banks
qitarter (n (2) 3) (4) ) R (6)
1945 237 187 6 129 30 22
1946 214 180 7 120 26 27
1947 549 299 14 117 113 55
1948 1,144 765 18 338 255 154
1949 2,136 1,444 12 669 430 313
1950 3219 2,127 36 890 595 606
1951 3,706 2,796 26 1,137 609 1.024
1952 3,920 3,191 19 1.316 481 1,375
1953
Mar. 31 3943 3,198 21 1,330 456 1,391
June 30 3953 3.217 23 1.336 437 1,421
Sept. 30 3998 3,215 26 1,336 409 1.444
Dec. 31 4,028 3.219 28 1.339 383 1.469
1954
Mar. 31 4,038 3,219 27 1,338 363 1,491
June 30 4,073 3227 25 1,331 347 1,524
Sept. 30 4,120 3217 23 1,320 331 1,543
Dec. 31 4,111 3.217 21 i.314 316 1.566
1955
Mar. 31 4,087 3,208 20 1,308 307 1,573
June 30 4,055 3,199 i8 1.300 298 1,583
Sept. 30 4019 3,180 16 1,292 287 1,585
Dec. 31 3,994 3,153 14 1,291 274 1.574
1956
Mar. 31 3973 3.140 13 1,292 277 1.558
June 30 3934 3,117 13 1,281 280 1,543
Sept. 30 3.921 3,094 i4 1,263 286 1,531
Dec. 31 3,938 3,06

0 14 1,246 288 1,512

Notes (by column)

(1) Data provided by the Federal Housing Administration. (2) Sum of cols. 3 through
6. (3-6) From Tables 16 through 19, respectively.
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TABLE 11, cols. 7-9

FHA-Insured Mortgage Debt Outstanding on Norfarm Multifamily Properties
(millions of dollars)

ALL OTHER HOLDERS

Miscel-
End of TOTAL, Federal laneous
year or cols.8&9  agencies holders
quarter (7) (8) 9)
1945 50 2 50
1946 34 a 34
1947 250 2 250
1948 379 2 377
1949 692 20 672
1950 1,092 13 1,079
1951 910 23 887
1952 729 22 707
1953
Mar. 31 745 30 715
June 30 736 46 690
Sept. 30 783 77 706
Dec. 31 809 95 714
1954
Mar. 31 819 63 756
June 30 846 78 768
Sept. 30 903 96 807
Dec. 31 894 105 789
1955
Mar. 31 879 122 757
June 30 856 141 715
Sept. 30 839 140 699
Dec. 31 841 171 670
1956
Mar. 31 833 175 658
June 30 817 178 639
Sept. 30 827 176 651
Dec. 31 878 179 699

(7) Col. 1 minus col. 2. (8) From Table 21, col. 9. Represents holdings of Federal
National Mortgage Association only. (9) Col. 7 minus col. 8. See discussion in notes
to Table 9, col. 10.

2Less than $0.5 million.
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TABLE 12, cols. 1-6

VA-Guaranteed Mortgage Debt Qutstanding
(millions of dollars)

MAIN FINANCIAL INSTITUTIONS

TOTAL, Savings & Life Commer-  Mutual
End of all TOTAL, loan asso-  insurance cial savings
vear or holders cols. 3-6 ciations companies banks banks
quarter (1) (2) (3 (EI (5) ; 7 (76~)
200 156 82 60 14
}g:g 2,400 2313 977 254 890 194
1947 5,500 5,225 2,035 843 1,870 477
1948 7.200 6,486 2,397 1,104 2._230 785
1949 8,100 7,237 2,586 1,224 2,350 1,077
1950 10,300 9,086 2,973 2,026 2,630 1,457
1951 13,200 10911 3,133 3,131 2,921 1,726
1952 14,600 11,990 3,394 3.347 3012 2237
ey 3,010 2,395
Mar. 31 15,000 12,266 3,492 3,369 R 2,3
June 30 15,300 12,594 3,593 3,398 3013 2,590
Sept. 30 15,800 i3,021 3,745 3451 3,040 2,785
Dec. 31 16,100 13,653 3979 3,560 3,061 3,053
1954
Mar. 31 16,600 14,170 4,11 3,689 3,075 3,295
June 30 17,300 14,864 4,277 3,891 3,117 3,579
Sept. 30 18,100 15,833 4,508 4,193 3,238 3,900
Dec. 31 19,300 16,976 4,721 4,643 3,350 4,262
1955
Mar. 31 20,300 18,022 4,986 4,986 3,450 4,600
June 30 21,800 19,198 5327 5,294 3,601 4,976
Sept. 30 23,100 20,294 5.694 5,565 3,675 5,360
Dec. 31 24,600 21,449 5,891 6,074 3711 5773
1956
Mar. 3i 25,500 22457 6,082 6,450 3,770 6,155
June 30 26,300 23425 6,338 6,744 3,837 6,506
Sept. 30 27,300 24,284 6,530 7,024 31,890 6,840

Dec. 31 28,400 25,009 6,664 7.304 3,902 7,139

Notes {bv column)

(1) Estimates of the VA published in the Federal Reserve Bulletin, various issues, for
example, December 1956, p. 1349. See discussion under col. 9 below. (2) Sum of cols.
3 through 6. {3-6) From Tables 16 through 19, respectively.

(7) Col. | minus col. 2. (8) From Table 21, col. 6. Includes holdings of the Federal
National Mortgage Association and RFC Mortgage Company.

(9) Col. 7 minus col. 8. This column includes a ncgligible amount of mortgages held
by individuals which, based on originations, comes to less than 1 per cent. Since the
figures shown in this column are residuals based on data from different sources they
are subject to variations reflecting statistical movements, rather than real market
influences.

The col. | figures from the VA for midyear and end-of-vear dates are based on agency
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TABLE 12, cols. 7-9

VA-Guaranteed Mortgage Deb! Outstanding
(millions of dollars)

ALL OTHER HOLDERS

" Miscel-
End of TOTAL, Federal laneous
year or cols. 8&9  agencies holders
quarter (73 (8) 9)
1945 44 -- 44
1946 85 8S
1947 275 [15 160
1948 714 136 578
1949 863 542 321
1950 1.214 1.264 -50
1951 2.289 1.720 569
1952 2,610 1.991 619
1953
Mar. 31 2.734 2,066 668
June 30 2.706 2.086 620
Sept. 30 2,779 2.049 730
Dec. 31 2,447 1.904 543
1954
Mar. 31 2.430 1.776 654
June 30 2,436 1.663 773
Sept. 30 2,267 1.617 550
Dec. 31 2,324 1,632 692
1955
Mar. 3! 2,278 1.672 606
June 30 2,602 1.700 902
Sept. 310 2.806 1692 1.114
Dee. 31 3,151 1,713 1.438
1956
Mar. 3t 3,043 1.747 1,296
June 30 2.875 1.788 1.087
Sept. 30 3016 [.860 1,156

Dec. 31 3391 2.068 1.323

records of that portion of the debt for which the VA has a direct contingent liability.
The agency’s contingent liability declines in direct proportion to the reduction in total
VA-guaranteed mortgage debt outstanding so that the ratio to outstandings remains
at the level it bore to the original principal amount. The ratio of VA guarantee to
original principal is. therefore, used to blow up the figure representing the agency’s
outstanding contingent liability to an overall VA-guaranteed debt oulstanding figure.
The implied amortization factor is then used to estimate outstandings at the end of the
first and third quarters. There is. of course. some degree of error implied in this
technique. Figures in cols. 2 and 8, on the other hand. are based on independent reports
of the financial institutions (except in some earlier postwar years where estimates were
made as described in Tables 16 through 19. and except for estimates of RFC Mortgage

(nore concludes on page 60)
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TABLE 13, cols. 1-6

Conventional Nonfarm Residential Mortgage Debt Outstanding

(millions of dollars)

MAIN FINANCIAL INSTITUTIONS

TOTAL, >Savmgs &
End of all TOTAL, loz_m asso-
year or holders cols. 3-6 ciations
quarte (1) (2) (3}
1945 18,759 11,917 4,716
1946 21,792 14,080 5,599
1947 23,925 15,736 6,221
1948 26,000 17,699 7,139
1949 27,744 19,260 8,081
1950 31,534 22,735 9.563
1951 34,809 25,737 11,254
1952 39,588 29,726 13,730
1953
Mar. 31 40,566 30,620 14,254
June 30 42,348 32,018 15,142
Sept. 30 43,665 33,272 15,934
Dec. 3! 44,999 34,226 16,496
1954
Mar. 31 45,803 35,050 17,065
June 30 47,348 36,471 17,981
Sept. 30 49,290 37,931 18,908
Dec. 31 51,090 39,420 19,777
1955
Mar. 31 52,732 40,757 20,614
June 30 54,759 42,616 21,870
Sept. 30 56,663 44,376 22,984
Dec. 31 57,739 45,542 23,536
1956
Mar. 31 59,171 46,746 24,221
June 30 61,229 48,293 25,200
Sept. 30 63,003 49912 26,179
Dec. 31 64,208 51,153 26,885

éource: Sums ofwavp;;:)

priate columns of Tables 14 and 35‘
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insurance
companies

6,235
6,483
6.728
6,986

7,170
7,394
7,583
7,798

8,013
8.217
8.447
8,744

8,967
9,234
9,495
9,814

Commer-

cial
banks
)

1,851
2,869
3,556
31,874
3,894
4,696
4,928
5,501

5,591
5,734
5,870
5952

5,970
6,153
6,400
6,696

6,880
7,166
7410
7,617

7,800
7,995
8,210
8,298

Mutual
savings
banks
(6)
3,038
3,079
3,130
3,382
3,574
3,982
4,302
4,478

4,540
4,659
4,740
4,792

4,845
4,943
5,040
5,149

5,250
5,363
5,535
5,645

5,758
5,864
6.028
6,155




TABLE 13, cols. 7-9

Conventional Nonfarm Residential Mortgage Debt Qutstanding
(millions of dollars)

ALL OTHER HOLDERS

Individ-‘
End of TOTAL, Federal uals &
year or cols.8&9 agencies others
quarter 7) (8) (9)
1945 6,842 871 5,971
1946 7,712 661 7,051
1947 8,189 511 7,678
1948 8,301 392 7,909
1949 8,484 258 8,226
1950 8,799 57 8,742
1951 9,072 184 8,888
1952 9,862 263 9,599
1953
Mar. 31 9,946 290 9,656
June 30 10,330 328 10,002
Sept. 30 10,393 363 10,030
Dec. 31 10,773 398 10,375
1954
Mar. 31 10,753 430 10,323
June 30 10877 459 10,418
Sept. 30 11,359 484 10,875
Dec. 31 11,670 507 11,163
1955
Mar. 31 11,975 544 11,431
June 3¢ 12,143 578 11,565
Sept. 30 12,287 616 11,671
Dec. 31 12,197 653 11,544
1956
Mar. 31 12,425 678 11,747
June 30 12,936 703 12,233
Sept. 30 13,091 733 12,358
Dec. 31 13,055 767 12,288
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TABLE 14, cols. 1-6
Conventional Mortgage Debt Outstanding on Nonfarm One- to Four-Family
Properties
(millions of dollars)

MAIN FINANCIAL INSTITUTIONS

TOTAL, - Savings & Life WCon}mer- Multual'
End of all TOTAL, loan asso-  insurance cial savings
Year or holders cols. 3-6 ciations  companies banks banks
quarter (1) (2) 3) (4} (i),,,,,,ﬁ L (A61
1945 14,313 8,579 4,610 1,041 1,361 1,567
1946 16,942 10,507 5,448 1,183 2,325 1,551
1947 18918 11,974 6,031 1,373 3,039 1,531
1948 20,810 13,767 6,899 1,796 3,459 1,613
1949 22,615 15,216 7,846 2,084 3,604 1,682
1950 26,312 18,287 9,331 2,769 4,341 1,846
1951 28,841 20,834 10,871 3,359 4,542 2,062
1952 33,138 24,619 13,366 4,045 5,044 2,164
1953
Mar. 31 34,021 25,442 13,864 4,260 5,122 2,196
June 30 35630 26,729 14,718 4,499 5,251 2,261
Sept. 30 36,835 27,872 15,473 4,732 5,366 2,301
Dec. 31 38,012 28,697 16,000 4,962 5,435 2,300
1954
Mar. 31 38,718 29,455 16,541 5,139 5,458 2,317
June 30 40,132 30,773 17,418 5,349 5,638 2,368
Sept. 30 41,966 32,121 18,304 5,518 5,876 2,423
Dec. 31 43,598 33,506 19,132 5,708 6,160 2,506
1955
Mar. 31 45,093 34,764 19,969 5,885 6,347 2,563
June 30 46,904 36,497 21,198 6,061 6,631 2,607
Sept. 30 48,550 38,091 22,245 6,259 6,872 2,715
Dec. 3! 49,312 39,031 22,719 6,483 7,078 2,751
1956
Mar. 31 50,584 40,115 23,375 6,680 7,277 2,783
June 30 52,374 41,524 24,314 6,912 7,485 2,813
Sept. 30 53,950 43,008 25,249 7,148 7,716 2,895
Dec. 31 55,051 44,152 25,925 7,445 7,828 2,954

Notes (by column)

(1) From Table 1, col. 7. (2) Sum of cols. 3 through 6. (3-6) From Tables 16 through
19, respectively.
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TABLE 14, cols. 7-9
Conventional Mortgage Debt Outstarding on Nonfarm One- to Four-Family
Properties
(millions of dollars)

ALL O©O1TMHER HOLDERS

Individ-
Lnd of TOTAL, Federal uals &
year or cols.8&9 agencics others
quarfer (7) (8) (9)
1945 5,734 863 4,871
1946 6,435 655 5,780
1947 6,944 505 6,439
1948 7,043 386 6,657
1949 7,399 250 7,149
1950 8,025 44 7.981
1951 8,007 159 7,848
1952 8,519 227 8,292
1953
Mour. 3t 8.579 247 8,332
June 30 8,901 277 8,624
Sept. 30 8,963 304 8,659
Dec. 31 9,315 332 8,983
1954
Mar. 31 9,263 357 8,906
June 30 9,359 379 8,980
Sepi. 30 9,845 398 9,447
Dec. 3! 10,092 415 9,677
1955
Mar. 31 10,329 44 9,888
Junc 30 10,407 465 9,942
Sept. 30 10,459 494 9,965
Pec. 31 10,281 521 9,760
1956
Mur. 31 10,469 539 9,930
June 30 10,850 557 10,293
Sept. 30 10,942 580 10,362
Dec. 31 10,899 606 10,293

(7) Col. 1 minus vol. 2. (8) From Table 21, col. 7. (9) Col. 7 minus ¢ol. 8.
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End of
vear or

1945
1946
1947
1948
1949
1850
1951
1952

1953
Mar.
June
Sept.
Dec.
1954

Mar.
June
Sept.
Dec.

1955

Mer.
June
Sept.
Dec.

1956

Mar.
June
Sept.
Dec.

quarter

31
30
30
31

31
30
30
3t

31
30
30
31

31
30
30
31

TABLE 15, cols. 1-6

Conventiona! Mortgage Debt Outstanding on Nonfarm Multifamily Properties

(millions of dollurs)

TOTAL, Savings &
all TOTAL, loan asso-
holders cols. 3-6 ciations
(1) 2) 3)
4,446 3,338 106
4,850 3,573 151
5,007 3,762 190
5,190 3,932 240
5,129 4,044 235
5,222 4,448 232
5,968 4,903 383
6,450 5,107 364
6,545 5,178 390
6,718 5,289 424
6,830 5,400 461
6,987 5,529 496
7,085 5,59¢ 524
7,216 5,698 563
7,324 5810 604
7.492 5914 645
7,639 5,993 645
7,855 6,119 672
8,113 6,285 739
8,427 6,511 817
8,587 6,631 846
8,855 6,769 886
9,053 6,904 930
9,157 7,001 960

Life
insurance
companies

4)
1,271
1,350
1,456
1,508
1,627
1,725
1,894
1,972

1,975
1,984
1,996
2,024

2,369

Notes (by column)

(1) From Table 1, col. 10. (2) Sum of cols. 3 through 6. (3-6 From Tables 16 through
19, respectively.
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Commer-

cial

banks

(5)
490
544
517
415
290
355
386
457

469
483
504
517

512
515
524
536

533
535
538
539

523
510
494
471

MAIN FINANCIAL INSTITUTIONS

Y

Muu;al
suvings
banks

1,471
1,528
1,599
1,76%
1,892
2,136
2,240
2,314

2,344
2,398
2,439
2,492

2,528
2,575
2,617
2,643

2,687
2,756
2,820
2,894

2,975
3,051
3,133
3,201




TABLE 15, cols. 7-9

Conventional Mortgage Debt Outstanding on Nonfarm Multifamily Properties
(millions of dollars)

Individ-
End of TOTAL, Federal uals &
Year or cols. 8 &9 agencies others
quarter (7) (8) (9)
1945 1,108 8 1,100
1946 1.277 6 1,271
1947 1,245 6 1,239
1948 1,258 6 1,252
1949 1,085 8 1,077
1950 774 13 761
1951 1,065 25 1,040
1952 1,343 36 1,307
1953
Mar. 3§ 1,367 43 1324
June 30 1,429 51 1,378
Sept. 30 1,430 59 1,371
Dec. 31 1,458 66 1.392
1954
Mar. 31 1,490 73 1,417
June 30 1,518 80 1,438
Sept. 30 1.514 86 1,428
Dec. 31 1,578 92 1.486
1955
Mar. 31 1,646 103 1,543
June 30 1,736 113 1,623
Sept. 30 1,828 122 1,705
Dec. 3§ 1,916 132 1,784
1956
Mar. 31 1,956 139 i,817
June 30 2,086 146 1,940
Sept. 30 2,149 153 1,996
Dec. 31 2,156 161 1,995

(7) Col. § minus col. 2. (8) From Table 21, col. 10. (9) Col. 7 minus col. 8.
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TABLE 16, culs. 1-6

Mortgage l.oans Held by Savings and Loan Associations
(millions of dollars)

RESIDENTIAL PROPERTY

7 1—- to 4-family 7

TOTAL, TOTAL,
End of all resi- TOTAL, Conven-
year or propertics  dential cols, 4-6 FHA VA tional
quarter (1) (2} 3 (4) (5) (6)
1945 5,376 5,268 5,156 464 82 4,610
1946 7.141 6,998 6,840 415 977 5,448
1947 8,856 8,679 8,475 409 2,035 6,031
1948 10,305 10,099 9,841 54§ 2,397 6,899
1949 11,616 11,384 11,117 685 2,586 7.846
1950 13,657 13,384 13,116 812 2,973 9,331
1951 15,564 15,253 14,844 840 3,133 10,871
1952 18,396 18,028 17,645 885 3,394 13,366
1953
Mar, 31 19,051 18,670 18,259 903 3,492 13,864
June 30 20,099 19,697 19,250 939 3,593 14,718
Sept, 30 21,116 20,694 20,207 989 3.745 15,473
Dec, 3t 21,962 21,523 20,999 1,020 3,979 16,000
1954
Mar, 31 2271 22,258 21,707 1,055 4,111 16,541
June 3G 23,836 23,359 22,771 1,076 4,277 17,418
Sept. 30 25,065 24,564 23,937 1,128 4,505 18,304
Dec. 31 26,194 25,670 25,004 1,151 4,721 19,132
1955
Mar. 31 27,368 26,821 26,156 1,201 4,986 19,969
June 30 29,063 28,482 27,792 1,267 5,327 21,198
Sept. 30 30,661 30,048 29,293 1,354 5,694 22,245
Dec, 31 31461 20,832 30,001 1,391 5,891 22,719
1956
Mar, 31 32,368 31,721 30,862 1.410 6,077 23,375
June 30 33,652 32,979 32,080 1,442 6,324 24314
Sept, 30 34,867 34,170 33,226 1,458 6,519 25,249

Dec, 31 35729 35,014 34,040 1,472 6,643 25925

Notes (by column)

(1) End-of-year figures are from Trends in the Savings and Loan Field, 1956 (Federal
Home Loan Bank Board), p. 4. End-of-quarter figures are estimates of the Federal
Home Loan Bank Board based on reports of all insured savings and loan associations,
which in recent years have accounted for more than 90 per cent of mortgages held by
all associations, The estimated figures are published regularly in the Federal Reserve
Budletin. All figures are net of mortgage pledged shares, and are generally assumed to
be secured by nonfarm properties. The degree of error introduced into the mortgage
debt statistics by this assumption is undoubtedly quite small, lnformation obtained
as of May 31, 1951 in the registration statement required under Regulation X (Real
Estate Credit Regulation) by the Board of Governors of the Federal Reserve System
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TABLE 16. cols. 7-10

Mortgage Loans Held by Savings and T.oan Associations
(millions of doliars)

RESIDENTIAL PROPERTY

Multifamily
NONRES!-
. DENTIAL
End of TOTAL. Conven- PROP-
year or cols. 8-9 FHA tional ERTY
quarter N (8) (9) (10)
1945 112 6 106 108
1946 158 7 151 143
1947 204 14 190 177
1948 258 18 240 206
1849 267 32 235 232
1950 268 36 232 273
1951 409 26 383 311
1952 383 19 364 368
1953
Mar. 31 411 21 190 381
June 30 447 23 424 402
Sept. 30 487 26 461 422
Dec. 31 524 28 496 439
1954
Mar. 31 55t 27 524 454
June 30 588 25 563 477
Sept. 30 627 23 604 501
Dec. 3t 666 21 645 524
1955
Mar. 31 665 20 645 547
June 30 690 18 672 581
Sept. 30 755 i6 739 613
Dec. 31 831 14 817 629
1956
Mar. 31 859 13 846 647
June 30 899 13 886 673
Sept. 30 944 14 930 697

Dec. 3 974 14 960 715

indicated that about 0.4 of 1 per cent of all mortgage debt held by savings and loan
associations was secured by farm real estaie. If this ratio was appropriate for all post-
war years, savings and loan associations may have held between $21 and $143 million
of farm morigage debt between 1945 and 1956, or between 0.4 and 1.4 per cent of
total farm mortgage debt in this period.

(2) Col. 1 minus col. 10.

(3) End-of-year figures arc from Estimated Home Mortgage Debt and Financing
Activity, 1956 (Federal Home Loan Bank Board), p. 2. End-of-quarter figures are
estimated by FHLBB on the basis of reports of insured savings and loan associations.
These associations report both total and 1- to 4-family mortgage debt annually and
total mortgage debt quarterly. The annual ratio of |- to 4-family to total mortgage debt.
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Notes to Table 16, continued

in recent years over 95 per cent, is applied to quarterly figures of total mortgage debi
to derive quarterly estimates of 1- to 4-family mortgage debt.

(4 and 8) 1948-1956: For end-of-year figures this breakdown is estimated by apply-
ing to the figures on total FHA-insured morigages held by savings and loan assoeciations
(reported by the FHLBB and shown in the Federal Reserve Bulletin) the ratios of the
face amount of FHA-insured debt cn 1- to 4-family and multifamily properties out-
standing at savings and loan associations (as shown in various annual reports of the
FHA). While thc data on outstandings reported by FHA and FHLBB differ in coneept
(facc amount vs. net amount) and in timing, they agree closely, nevertheless, in most
years. Moreover, the amount and proportion of FHA-insured multifamily mortgage
debt held by savings and loan associations is so small that errors in this technique are
negligible. End-of-quarter figures were derived by interpolating between end-of-year
ratios of FHA-insured 1- to 4-family debt and of multifamily debt to total FHA-insured
debt, and applying these ratios to total FHA-insured debt figures available quarterly
from the FHLBB.

1945-1947: For these figures on total FHA-insured mortgage debt held by savings
and loan associations are not available from the FHLBB. Estimates were made, there-
fore, by applying to the FHLBB 1948 total year-to-year per cent changes from 1948
back to 1945 in the face amount figures available from the FHA annual reports. To
these derived estimates were applied ratios of the face amount of FHA-insured 1- to
4-family and of muitifamily mortgage debt based on data from FHA nmimeographed
reports.
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Notes to Table 16, concluded

(5) 1948-1956: End-of-year and end-of-quarter figures are from the FHLBB and
appear regularly in the Federal Reserve Bulletin. 1945-1947: Data prior to 1948 were
not available from the FHL.BB and were derived on the basis of relationships between
VA-gnaranteed loans closed by savings and loan associations and total VA-guaranteed
loans closed in these years, and on the basis of relationships of savings and loan holdings
of VA loans to total VA loans outstanding in later years. All of the data suggest clearly
that participation of savings and loan associations in the VA home loan program was
relatively much greater in the earlv postwar years than in the later ones.

For 1945 and 1946 the ratio of VA loans closed by savings and loan associations to
all VA loans closed was applied to total VA loans outstanding at the end of these years
to derive estimated figures for VA loans outstanding at savings and loan associations.
The buik of all VA loans made during 1945 and 1946 (only a very small amount was
made in 1945) was outstanding at the end of 1946 so that ratios of VA loans closed
by savings and loan associations to all VA loans closed is likely to reflect closely ratios
of VA outstandings at savings and loan associations to all VA outstandinrgs.

For 1947 the estimate was derived by adjusting the ratios of VA loans closed by
savings and loan ussociations to all VA loans closed by a factor representing the 1948
relationsiiip of the ratios of VA leans closed to VA loans cutstanding between savings
and loan associations and the total. The derived ratio fits verv well into the general
patiern of the declining relative importance of savings and loan associaiions in the VA
loan program in those years for which data were available (see Table 11).

(6) Col. 3 minus sum of ¢ols. 4 and 5. (7) Col. 2 minus col. 3. (9) Col. 7 minus
col. 8.

(10) Estimated for all years at 2 per cent of total mortgage debt held by savings
and loan associations. This percentage is based on data obtained as of May 31, 1951
in the registration statement required under Regulation X and shown in the Federal
Reserve Bulletin, June 1952, p. 626. An unchanging ratio was used for all periods
because of the lack of more specific information and because of the general stability
over the vears in the proportion of all non-1- to 4-family mortgage debt held by savings
and loan associations as cstimated by the FHLBB. Between 1946 and 1956 such debt
is estimated to have fluctuated narrowly between 4.0 and 4.6 per cent of total mortgage
debt held by savings and loan associations.
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TABLE 17. cols. 1-6

Mortgage Loans Held by Life Insurance Companies
(millions of dollars)

NONFARM

RESIDENTIAL PROPERTY

1- 10 4-family h

TOTAL,

ar TOTAL, TOTAL, TOTAL,
)I’;;’:z‘i g‘: ng [gmran nonfarm  residential  cols. 5-7 FHA VA
quarter ) (2) (3) (4) (5) (6)
6,636 5,860 3,706 2,306 1,265 _
}322 7,155 6,360 4,015 2,545 1,108 254
1947 8,675 7,780 5,070 3,497 1,281 843
1948 10,833 9,843 6,789 4,943 2,043 1,104
1949 12,906 11,768 8,389 6,093 2,785 1,224
1950 16,102 14,775 11,093 8,478 3,683 2,026
1951 19,314 17,787 13,641 10,610 4,120 3,131
1952 21,251 19,546 15,045 11,757 4,365 31347
1953
Mar. 31 21,741 19,990 15,400 12,095 4,466 3,369
June 30 22,253 20,439 15,760 12,440 4,543 3,398
Sept. 30 22,736 20,883 16,117 12.785 4,602 3,451
Dec. 31 23,322 21,436 16,558 13,195 4,673 3,560
1954
Mar. 31 23,817 21,882 16,919 13,550 4,722 3,689
June 30 24,432 22,443 17,371 13,995 4,755 3,891
Sept. 30 25,083 23,062 17,868 14,483 4,772 4,193
Dec. 31 25976 23,928 18,557 15,153 4,802 4,643
1955
Mar. 31 26,768 24,666 19,159 15,723 4,852 4986
June 30 27,518 25,340 19,709 16,253 4,898 5,294
Sept. 30 28,277 26,044 20,270 16,790 4,966 5,565
Dec. 31 29,445 27,172 21,213 17,661 5,104 6,074
1956
Mar. 31 30,396 28,060 21,930 18,351 5,221 6,450
Fune 30 31,292 28,882 22,553 18,950 5,294 6,744
Sept. 30 32,112 29,646 23,120 19,510 5,338 7024
Dec. 31 32,989 30,508 23,745 20,130 5,381 7,304

Notes (by column)
(1, 2 and 12) Data are from the Life Insurance Fact Book, 1956 (Institute of Life
Insurance), p. 74 and 84. End-of-year figures for col. 2 are also available from Nonfarm
Mortguge Investments of Life Insurance Companies, 1956 (Federal Home Loan Bank
Board), p. 5. End-of-quarter figures through 1954 are available from various issues of
the Fact Book; for 1955 and 1956, data were supplied directly by the Institute of Life
Insurance.

(3) End-of-year figures are derived from Nonfarm Mortgage Investments of Life
Ipmfmncej Companies, 1956, op. cit., p. 5. End-of-quarter figures were estimated by
straight line interpolation between the end-of-year ratios of residential mortgage debt
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TABLE 17, cois. 7-12
Mortgage Loans Held by Life Insurance Companies
(millions of dollars)

NONFARM

RESIDENTIAL PROPERTY

1-t04-
family Mutifamily
m——— NONRESI-

End of Conven- TOTAL, Conven- DENTIAL

year or tional cols. 9-10 FHA tional PROPERTY FPARM
quarter %)) (8) (9) (10) (an (12)
1945 1,041 1,400 129 1,271 2,154 776
1946 1,183 1,470 120 1,350 2,345 795
1947 1,373 1,573 117 1,456 2,710 895
1948 1,796 1,846 338 1,508 3,054 9%0
1949 2,084 2,296 669 1,627 3,379 1,138
1950 2,769 2,615 890 1,725 3,682 1,327
1951 3,359 3,031 1,137 1,894 4,146 1,527
1952 4,045 3,288 1,316 1,972 4,501 1,705
1953

Mar. 31 4,260 3,305 1,330 1,975 4,590 1,751
June 30 4,499 3,320 1,336 1,984 4,679 1,814
Sept. 30 4,732 3,332 1,336 1,996 4,766 1,853
Dec. 31 4,962 3,363 1,339 2,024 4,878 1,886
1954

Mar. 31 5,139 3,369 1,338 2,031 4,963 1,935
June 30 5,349 3,376 1,331 2,045 5,072 1,989
Sept. 30 5,518 3,385 1,320 2,065 5,194 2,021
Dec. 31 5,708 3,404 1,314 2,090 5,371 2,048
1955

Mar. 31 5,883 3,436 1,308 2,128 5,507 2,102
June 30 6,061 3,456 1,300 2,i56 5,631 2,178
Sept. 30 6,259 3,480 1,292 2,188 3,774 2,233
Dec. 31 6,483 3,552 1,291 2,261 5,959 2,273
1956

Mar. 31 6,680 3,579 1,292 2,287 5,130 2,336
June 30 6,912 3,603 1,281 2,322 6,329 2,410
Sept. 30 7,148 3,610 1,263 2,347 6,526 2,466
Dec. 31 7,445 3,615 1,246 2,369 6,763 2,481

10 total nonfarm mortgage debt (col. 2) and application of these ratios to quarterly
nonfarm mortgage debt figures.

(4) End-of-year figures are from Nonfarm Mortgage Invesiments of Life Insurance
Companies, 1956, op. cit.. p. 5. End-of-quarter figures were estimated as indicated for
col. 3 above, by relating this series to end-of-quarter estimates for total residential
mortgage debt (col. 3) and also to end-of-quarter estimates for total nonfarm mortgage
debt (col. 2).

(5) End-of-year figures, same as for col. 4. End-of-quarter figures were derived by

(notes conclude on page 85)
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TABLE 18, cols. 1-6

Mortgage Loans Held by Commercial Banks
(ntillions of dollars)

NONE AR
RESIBENTIAL PROPERTY

1- 1o 4-famity

TOTAL,
Py nonfarm TOTAL, TOTAL, TOTAL,
‘IL':‘(: gf & farm nonfarm  residential  cols. 5-7 FHA VA
quarter (1) (2) 3 (4) (5) 6)
4,772 4,251 3,395 2,875 1,454 60
}3’32 72334 6,533 5,146 4,576 1,361 890
1947 9,446 8,623 6,933 6,303 1,394 1,870
1948 10,897 10,023 $.066 7,396 1,707 2230
1949 11,644 10,736 8,676 7,956 2,002 7350
195G 13,664 12,695 10,431 9,481 2,510 2,630
1951 14,732 13,728 11,270 140,275 2812 2.92;
1952 15,867 14,809 12,188 [1,250 3,194 3012
1953
Mar. 31 16,080 15,000 12,320 11,395 3,263 3,010
June 30 16,387 15,283 12,545 11,625 3,361 3,013
Sept. 30 16,640 15,550 12,770 11,857 3,451 3,040
Dec. 31 16,850 15,708 12,925 12,025 3,529 3,061
1954
Mar. 31 16,970 15,870 12,965 12,090 3,557 3,075
June 30 17,382 16,242 13,232 12,370 3,615 3,07
Sept. 30 17,920 16,770 13,655 12,800 3,689 3,235
Dec. 31 18,573 17,415 14,182 13,300 3,790 3,350
1958
Mar. 31 19,125 17,920 14,535 13,695 3,898 3,450
June 30 19,940 18,677 15,128 14,295 4,063 3,601
Sept. 30 20,540 19,260 15,560 14,735 4,188 3,675
Dec. 31 21,004 19,707 15,888 15,075 4,286 3,711
1956
Mar. 31 21,450 20,130 16,180 15,380 4,333 3,770
June 30 21,990 20,637 16,500 15,710 4,388 3,837
Sept. 30 22,500 21,142 16,860 16,080 4,474 3,890

Dec. 31 22,719 21,383 17,004 16,245 4,515 3,902

Figures in this table are for al| commercial banks, including stock savings banks, in the
United States and possessions. They include real estate loans held by nondeposit trust
companies but exclude holdings of trust departments of commercial banks. Beginning
in 1948, figures represent gress holdings, ie. before deduction of valuation reserves.
For prior years figures are net of valuation reserves. Although figures before and after
1948 are, therefore, not strictly comparable, the degree of noncomparability is slight.
since valuation reserves generally amounted to between $100 million and $300 mijlion,
or from less than 1 to less than 2 per cent of total mortgage holdings. (Sce discussion
of this point in Flow of Funds in the United States, 1939-1953 ( Board of Govemors
of the Federal Reserve System), 1955, p. 351.)
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TABLE 18, cols. 7-12

Mortgage Loans Held by Commercial Banks
(millions of dollais)

NONFARM

RESIDENTIAL PROFERTY

1-to4-
family Mudtifamily
— e et e e~ NONRESI-

End of Conven- TOTAL, Conven-  DENTIAL

year or tional cols. 9-10 FHA tional PROPERTY FARM
quarter (7) (8) 9) (10) (1) (12)
1945 1,361 520 30 490 856 521
1946 2,325 570 26 544 1,387 702
1947 3,039 630 113 517 1,690 823
1948 3,459 670 255 415 1.957 874
1949 3,604 720 430 290 2,060 909
1950 4,341 950 595 355 2,264 968
1951 4,542 995 609 386 2,458 1,004
1652 5,044 938 481 457 2,621 1,058
1953

Mar. 31 5,122 925 456 469 2,680 1,080
June 30 5,251 920 437 483 2,738 1,104
Sept. 30 5,366 913 109 504 2,780 1,090
Dec. 31 5,435 900 383 517 2,843 1,082
1954

Mar. 31 5,458 875 363 512 2,905 1,100
June 30 5,638 862 347 515 3,010 1,140
Sept. 30 5,876 855 331 524 3,115 1,150
Dec. 31 6,160 8§52 316 536 3,263 1,159
1955

Mar. 31 6,347 840 307 533 3,385 1,205
June 30 6,631 833 298 535 3,549 1,263
Sept. 30 6,872 825 287 538 3,700 1,280
Dec. 31 7,078 813 274 539 3,819 1,297
1956

Mar. 31 7,277 800 277 523 3,950 1,320
June 30 7,485 790 280 510 4,137 1,353
Sept. 30 7,716 780 286 494 4,282 1,358
Dece. 31 7,828 759 288 471 4,379 1,336

Notes (by column)

(1, 2, 3, 11, 12) Federal Reserve Bulletin (Board of Governors of the Federal
Reserve System), various issues, for example, sece December 1956 Bulletin, p. 1349.
For period 1947-1956, end-of-year and midyear figures are from Assets and Liabiiities
of All Operating Banks and Trust Companies (Federal Deposit Insurance Corporation).
For 1945 and 1946, data are from Annual Reports of the Comptroller of the Currency.
Figures for March 31 and September 30 dates are estimates based on data from weekly
reporting member banks (Federal Reserve press release H.4.2), and from Member
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Notes to ‘Fable 18, continued

Bank Call Reporis which account in recent years for almost two-fifths and more than
three-fourths, respectively, of all commercial bank mortgage holdings.

(4 and 8) Annual and quarterly figures are Federal Reserve estimates. ‘The annuaj
series on 1- to 4-family mortgage debt is published in Estimated Home Mortgage Debt
and Financing Activity, 1956 (Federal Heme Loan Bank Board), p. 2. Quarterly esti-
mates for this series and annual und quarterly estimates for the series on multifamily
morigage holdings have not previously been published.

Estimates for these series have their basis in benchwork data obtained in a special
suppicment to the June 30, 1950 Member Bank Call Report, summarized in Operating
Iusuredd Commercial and Mutual Savings Banks (Federal Deposit Insurance Corpora-
tion), Repert No. 33, June 30, 1950. This special supplement provides more detail on
commercial bank mortgage holdings than available before or since 1550. The technique
for estimating 1- to 4-family and multifamily morigage holdings of commercial banks
for years prior to 1950 is described in detailed memoranda availablc at the Federa)
Keserve. Estimates after 1950, annual and quarterly, have been guided by new data
which have become available regularly since December 31, 1951 — semiannually for all
banks, and quarterly for member banks — showing a breakdown of residentiai mortgage
debtinto FHA-insured, VA-guaranteed, and conventional mortgages.

All of the VA-guaranteed mortgages are assumed to be secured by I- to 4-family
properties. The bulk of conventional residential mortgage debt held by commercial
banks is also secured by 1- to 4-family properties, according to data from the special
supplement mentioned above and from the survey of residential financing taken by the
Census Bureau in 1950. From these reporls, it appears that about 90 per cent of
conventional residential mortgage debt is secured by !- to 4-family properties. The pro-
portions of FHA-insured mortgage debt on 1- to 4-family and multi-family properties
15 guided by annual reports of the FHA showing such a breakdown. (Detailed estimat-
ing procedure for this breakdown is described below in note for cols. 5 and 9.) The
sum of these separate totals on VA, FHA, and conventional 1- to 4-family mortgage
debt gives the total estimated commercial bank 1- to 4-family mortgage holdings; the
residuai residential morigage debt represents their multifamily mortgage holdings. The
resultant estimates are checked against each other for comsistency and reasonableness.

All of the evidence clearly indicates that only a small portion of mortgages held by
commercial banks is on multifamily properties. Because the figures are so much smaller
than those on !- to 4-family mortgage debt holdings, however, they are probably
subject to greater percentage error in total amounts and in year-to-year changes than
the 1- to 4-family mortgage debt figures.

(5 and 9) The only data available on FHA-insured mortgage debt secured by 1- to
4-family and multifamily properties for commercial banks — as for other main types
of financial institution, except life insurance companies — are for face amounts from
the FHA. These data are used as the basis for estimating net amounts of such debt
outstanding at commercial banks.

Unlike these other finuncial institutions, however, commercial banks originate and
sell a large volume of FHA-insured mortgages and make a large volume of construction
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Notes 1o Table 18, continued

loans. with o resulting large turnover of mortgages. For this reason, duta from FHA
administrative records do not reflect as well for commercial banks, as they do for other
holders, the actial aniount of mortgage holdings, even apart from the differences in
coucept between face and net amount of mortgages outstanding. In estimating such
commercial bank holdings, therefore, additional adjustments in figures from FHA are
required, as described below.

1950-1956: End-of-year and midyear figures on total FHA-insured mortgage debt
outstanding at cominercial banks are available since December 31, 1951, and, in addi-
tion, benchmark fignres are available as of June 30, 1950 in Operating Insured Com-
mercial and Mutual Savings Bunks, op. cit. The breakdown of these data into mortgage
debt secured by 1- to 4-family and multifamily properties is based on data from the
FHA on face amounts outstanding, with adjustments made in nmlitifamily mortgage
holdings reported by this agency, as follows:

Commnercial banks originate the largest past of all FHA-insured multifamily mort-
gages (58-69 per cent in recent years) and hold a relatively sinall part (13-26 per cent).
A large number of these loans arc made as consiruction loans, which FHA insures upon
closing and before disbursement, and includes in iis statistics of commercial bank
mortgage holdings. According to data received, reported in Operating Insured Com-
mercial and Mutual Savings Banks, op. cit., however, most commercial banks do not
inciude undisbursed portions of construction loans in their statements of condition.
Thus, the FHA reports generally overstate FHA multifamily mortgage loans held by
commercial banks, especially in years of heavy construction lending.

Approximations of the degree of overstatement were derived as follows: In 1950,
data from FHA indicated that about one-third of the face amount of FHA multi-
family mortgage debt held by commercial banks represented undisbursed portions of
construction loans ($300 odd miilion out of a total multifamily mortgage portfolio of
over $900 million). Both 1950 and 195! were years of unusually heavy activity in
FHA multifamily construction, and commercial banks were shown in FHA annual
reports to have held record amounts of FHA-insured multifamily mortgages, markedly
greater than in other years. With use of this information, therefore, the face amcunts
of FHA muitifamily mortgage holdings at commercial banks were reduced by one-third
in 1950 and 1951; and, because construction lending and rate of turnover were much
less in other years, were reduced arbitrarily by about one-fourth for the other years,
except in 1945 and 1946 when no adjustment was considered necessary because of the
very small amount of multifamily construction loans made in those years. The adjusted
ratios of face amounts of FHA-insured 1- to 4-family and multifainily mortgage debt
were then applied to total net amount outstanding, as reported by FDIC, to obtain
estimates shown in columns 5 and 9. This technique yielded results which were reason-
able when compared with the June 30, 1950 data on overall 1- to 4-family and multi-
family mortgage d t at commercial banks.

End-of-quarter figures were derived by interpolating between end-of-year ratios of
1- to 4-family to total FHA-insured mortgage debt and by application of these ratios
to quarterly figures available on total FHA-insured mortgage debt. The quarterly figures
on total FHA-insured mortgage debt, as well as annual figures, are published regularly
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Notes ta Table 18_continued

in the Federal Reserve Bulletin. First and third quarter figures are estimates based
largely on Member Bank Call Reports.

1945-1949: End-of-year figures for these years are derived in the sanie nianfer as
described above for the years 1950~1956. The difference betw'een these periods is thyg
figures on rotal FHA-insured mortgage debt held by commercial banks are lacking for
1945-1949, and had to be estimated prior to estimating the breakdown between FHA.
insured 1- to 4-family and muitifamily mortgage debt.

Related available data to serve as a base for a2n estimate of net amount of tota|
FHA-insured mortgage debt held by commercial banks in the period l945'—1949 are:
(1) FHA data on the face amount of FHA-insured mortgage det?t outstanding at com-
mercial banks, (2) FHA data on the face amount of total FHA-insured mortgage debt
outstanding, and (3) FHA estimates of net amount of total FHA-insured mortgage
debt outstanding. To arrive at the needed estimates, the ratio of (1) to (2) might be
applied directly to (3) on the assumption that the relationships between the face amount
of mortgage debt outstanding at one type of institution to total face umount outstanding
would be a reasonable representation cf the relationships between net amounts. This
assumption was tested by comparing the relationships of net amounts outstanding at
commercial banks to the total outstanding, with resulting differences for the years
19501956, a period for which both types of data are available. The ratio of (1) to (2)
was, therefore, adjusted by a factor of 0.83, representing for the years 1950 and 1951
(those immediately succeeding the period of estimate) the relationship between the
ratios of net amounts to face amounts. The adjusted ratios were then applied to 3) -
total net amount of FHA-iusured mortgage debt outstanding from 1945 through 1949
— to arrive at estimates for net amounts of FHA-insured mortgage debt held by com-
mercial banks. The breakdown between FHA-insured mortgage loans outstanding on
I- to 4-family and multifamily properties was then mude as indicated above for the
years 1950-1956.

(6) 1950-1956: End-of-year and end-of-quarter figures since December 31, 1951
(when VA-guaranteed and FHA-insured mortgage loans held by commercial banks
began to be reported regularly to supervisory authorities) are taken fron: the Federal
Reserve Bulleiin. Second and fourth quarter figures are from Assets and Liabilities of
all Operating Banks and Trust Companies (FDIC). First and third quarter figures are
based on Member Bank Call Reports which include banks holding about 85 per cent
of VA loans held by all commercial banks. The 1950 figure is based directly on the
benchmark estimate of June 30, 1950 from Operating Insured Commercial and Mutual
Savings Banks op. cit.

1945-1949: No data are available on VA-guaranteed mortgage leans held by com-
niercial banks in this period, and no completely satisfactory method exists for cstimating
the figures. After experimentation with several techniques, estimates were derived by
interpolation between the ratios of VA loans held by commercial banks to total VA
loans outstanding between the end of 1945 (derived as indicated below) and June 30,
1950, the benchmark date. The ratio of loans held by comumercial banks to total VA
loans outstanding has been declining steadily since 1950 by about 2 percentage points
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Notes to Table 18, concluded

originated by commercial banks in these years to indicated repayments and net flows;
and the relationship between these variables for commercial banks as compared with
all VA loan activity.

TRy estimating techniques tried, and discarded because the results appeared unrea-

sonable when tested against criteria indicated above, were: (1) the application to total
VA loans outstanding of ratios of VA loans closed by commercial banks to total VA
loans closed, as a guide to outstandings at commercial banks; (2) interpolation between
ratios of VA loans at commercial banks to total mortgage loans held by commercial
banks on 1- to 4-family houses; and (3) the application of a repayment ratio to gross
loans closed, in order to estimate net increases in outstandings. All of these techniques
were found inadequate. The results yielded by the technique selected were the most
satisfactory in that they were consistent with known or expected patterns of behavior.
The-resulting estimates are probably reasonably accurate with respect to year-to-year
movements over a fairly short period of time.

@

(7) Col. 4 minus sum of cols. 5 and 6.
(10) Col. 8 minus col. 9.

Conclusion of Notes to Table 17

technique described for col. 3 above, by relating this series to end-of-quarter holdings
of total FHA-insured mortgage debt available from Life Insurance Fact Book, op. cit.,
various issues. The ratio of FHA-insured mortgage debt from the end of 1952 to the
end of 1956 showed very little change; it ranged from about 77 per cent to 81 per cent.
As an alternative approach, quarterly figures for col. 5 were derived by relating FHA-
insured 1- to 4-family mortgage debt to total 1- to 4-family mortgage debt (col. 4),
instead of to total FHA—msured mortgage debt, with very little difference in results.

(6) End-of-year figures, same as for col. 4. End-of-quarter figures are from Life
Insurance Fact Book, op. cit., various issues.

_(7) End-of-year figures, same as for col. 4. End-of-quarter figures, col. 4 minus sum
of cols. 5 and 6. The results were checked for reasonableness by interpolating between
end-of-year ratios of col. 7 to col. 4.

(8) End-of-year figures, same as for col. 4. End-of-quarter figures, col. 3 minus
col. 4. The results were checked for reasonableness by interpolating between end-of-
year ratios of col. 8 to col. 3.

(9) End-of-year figures, same as for col. 4. End-of-quarter figures derived by sub-
tracting col. 5 from total FHA-insured mortgage debt available from Life Insurance
Fact Book, op. cit., various issues.

(10) End-of-year figures, same as for col. 4. End-of—quarter figures, col. 8 minus
col. 9.

(11) End-of-year figures, same as for col. 4. End-of-quarter figures, col. 2 minus
col. 3.
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TABLE 19, cols, 1-6

Mortgage Loans Held by Mutual Savings Banks
(millions of dollars)

NONFARNM

RESIDENYIAL PROPERTY

I- to 4-famils

TOTAL, s e

| farm TOTAL, TOTAL, TOTAL,

\I‘;;z'i' 3{- ngr;amr: nonfarm  residential  cols, 5-7 FHA VA
quarter ) (2) &) (4) (5 (6)

. 7;;4_5‘»—’ ;!.208 4,184 3,387 1,894 313 14
1946 4,441 3,415 3,588 2,033 288 194
1947 4,856 4,828 3,937 2,283 275 477
1948 5,806 5773 4,758 2,835 467 755
1949 6,705 6,668 5,569 3,364 605 1,077
1950 8,261 8,218 7,054 4,312 1,009 1.457
1951 9916 9,869 8,595 §$.331 1,543 1,726
1952 11,379 11,327 9,883 6,194 1.793 223
9 1,839
Mar, 31 11,680 11,630 10,165 6,430 W33 2,395
Juig 30 12,112 12,062 10,574 6,755 1,904 2.590
Sept, 30 12,500 12,450 10,930 7,047 1,961 2,788
Dec. 31 12,943 12,890 11,334 7,373 2,020 3,053
1954
Mar. 31 13,345 13,292 11,709 7,681 2,069 3,295
June 30 13,881 13,826 12,181 8,082 2,135 3,579
Sept, 30 14,415 14,360 12,665 8,505 2,182 3.900
Dec, 31 15,007 14,951 13,211 9,002 2234 4,262
1955 '
Mar. 31 15,560 15,503 13,745 9,485 2,322 4,600
June 30 16,173 16,114 14,339 10,000 2,417 4976
Sept, 30 16,845 16,786 14,985 10,580 2,508 5.360
Dec. 31 17,457 17,399 15,568 11,160 2,576 5113
1956
Mar. 21 18,045 17,983 16,123 11,590 2,652 6,155
June 30 18,610 18,542 16,644 12,050 2,731 6,506
Sept. 30 19,225 19,162 17,218 12,554 2,819 6,840
Dec. 31 19,745 19,687 17,703 12,990 2,897 7,139

Figures beginning in 1947 for mutual savings banks, as for commercial banks, are on
a gross basis, i.e. before deduction of valuation reserves. For the years 1945-1947,
figures are net of valuation reserves. The degree of noncomparability is slight since
valuation reserves amounted to between $100 and %300 miliion, or between | and 3
per cent of gross mortgage holdings.

Notes (by column)

(1, 2, 3, 11, 12) Federal Reserve Bulletin. various issucs, for example, December
1956. p. 1349. From 1947-1956. end-of-year and midyear figures are from Assets and
Liabilities of ANl Operating Banks and Trust Companies (Federal Deposit Insurance
Corporation)}, For 1945 and 1946, col, | figures are from Anmual Reports of the
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TABLE 19. cols. 7-12

Morigage 1 oans Held by Mutual Savings Banks
(millions of dollars)

NONTFARM
RESIDENTIAL PROPERTY

1-10 4-
family Mudtifamily
- S NONRESI-

End of Conven- TOTAL. Conven- DENTJAL

year or tional cols. 9-10 FHA tional PROPERTY FARM
quarter (7 (8) 9) {10) {11) ()
1945 1.567 1.493 22 1.471 797 24
1946 1.551 1.555 27 1.528 827 26
1947 1.531 1.654 5S 1.599 891 28
1948 1.613 1.923 154 1.769 1.015 34
1949 1.682 2.208 313 1.892 1.099 37
1950 1.846 2.742 606 2.136 1.164 44
1951 2.062 3264 1.024 2.240 1.274 47
1952 2.164 3,689 [.375 2314 1,444 53
1953

Mar. 31 2.196 3.735 1.391 2344 1.465 50
June 30 2.261 3.819 1.421 2.398 1.488 50
Sept. 30 2.301 3.883 1,444 2439 1.520 50
Dec. 31 2.300 3.961 1.469 2.492 1.556 53
1954

Mar. 31 2.317 4,019 1.491 2528 1.592 53
June 30 2.368 4.099 1.524 2.57§ 1.645 55
Sept. 30 2.423 4,160 1.543 2.617 1.695 5§
Dec. 21 2.506 4.209 1.566 2.643 1.740 56
1955

Mar. 31 2,563 4.260 1,573 Z.687 1,758 57
June 30 2.607 4.339 1.583 2756 1,775 59
Sept. 30 2715 4.405 1.585 2.820 1.801 59
Dec. 31 2.751 4.468 1.574 2.894 1.831 58
1956

Mar. 31 2.783 4.533 1.558 2975 1.860 62
June 30 2.813 4.594 1.543 3.051 1.898 68
Sept. 30 2.895 4,564 1.531 3.133 1.944 63
Dec. 31 2.954 4713 1.512 3.201 1.984 59

Comptroller of the Currency. The breakdown of mortgage holdings obtained by the
Comptroller in these years was admittedly inadequate. Figures in cols. 2. 3. 11. and 12
are. therefore, based on a new. hut yet unpublished. *“all bank™ serics developed by the
Roard of Governors of the Federal Reserve System.

Col. 1 figures for March 31 and September 30 dates are based on data from the
Statistical Bulletin (National Association of Mutual Savings Banks). which amount to
between 96 and 99 per cent of total mortgage holdings as reported by the FDIC. Col. 2
and col. 3 figures for March and September were derived by interpolating between
midyear and end-cf-year ratios to col. 1 figures. and by application of these ratios to
quarterly col. 1 totals. Col. 11 and col. 12 figures for first and third quarters are then
available as residuals. Derivation of figures throtgh ratio interpolation. as for col. 2 and
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Notes to Table 19. continued

col. 3 figures, is also done. however. as a check for reasonableness on ali derived quar-
terly figures for nonfarm, residential. nonresidential. and farm mortgage debt,

(4) End-of-year figurcs are from FEstimated Home Mortgage Debt and Financing
Activity, 1956 (Federal Home Loan Bank Board). p. 2. End-of-quarter fignres nre
estimated by straight line interpolation between end-of-year ratios of 1. to 4-family
mortgage debt to total residential mortgage debt and application of these ratios to
quarterly residential debt figurcs.

(5 and 9) 1951-1956: Fnd-of-year figures are estimated by applying to the net
amount of FHA-insured mortgage debt outstanding. Assers and Liabilities of All Oper-
ating Banks and Trust Companies, FDIC. the ratios of the face amounts of FHA.
insured 1- to 4-family and multifamily mortgage debt to total FHA-insured mortgage
debt (Annual Reports of the FHA). Notwithstanding differences in concepts, timing,
and sources of the data, figures on total FHA-insured morigage debt outstanding from
the FDIC and from the FHA agree very closely. This is partly due to offsetting differ-
ences. Face amounts (from FHA) are larger than net amounts (from FDIC), but
FHA administrative reports are generally late and often do not reflect adequately
holdings of mutual savings banks. which purchase a large part of their FHA-insured
mortgages. Such purchases (and sales by originating lenders, such as commercial banks)
often do not appear in FHA statistics until several months after the completion of
transactions. For commercial banks, these differences are not offsetting. both tending
to inflate the data from FHA. This is particularly true with respect to multifamily
mortgages in which commercial banks are more active in origination and sales than
they are in 1- to 4-family mortgages. Hence, the adjustments which are necessary for
comniercial banks (see notes to Table 18. cols. 5, 9) are not necessary for mutual
savings banks.

End-of-quarter figures are derived by interpolating between end-of-vear ratios of
1- to 4-family to total FHA-insured mortgage debt and by applying these ratios to
quarterly figures on total FHA-insured mortgage debt. The latter figures are shown
regularly in the Federal Reserve Bulletin.

1947-1950: The same technique described above to derive end-of-vear figures for
the period 1951-1956 was used for this period. The only difference is that totals of
FHA-insured mortgage debt are not available from FDIC reports, cited above, prior
to December 31. 1951. Such data are available. however, from the National Association
of Mutual Savings Banks, back to 1947. All data on outstandings from the Association
are available for 1950 on both a £ross and net valuation basis; prior to 1950, data are
available net of valuation reserves only. Figures for these years back to 1948 were.
therefore. adjusted to gross valuation comparable to the period 1951-1956, on the basis
of the relationship that existed between gross and net figures in the vear 1950. For data
on FHA-insured merigage loans. the net was 97.4 per cent of gross. and this ratio was
used to adjust net figures for 1949 and 1948, No adjustment was made for 1947 hecause.
as indicated at the beginning of notes to this tabie. ail debt figures for savings banks
from the FDIC are on a net basis for the years 1945-1947. The difference is slight.
however; for example. the FHA total figure of $330 million on a net basis would be
$335 million on a gross basis.
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Notes to Table 19, conciuded

in general, the data obtained by the National Association of Mutual Savings Banks
prior to 1950 were not considered by the Association to be as acciirate as the data for
1950 and later. The figures on FHA-insured mortgage debt outstanding reported by the
Association were, therefore, compared with data on face amounts outstanding from
the FHA to judge whether adjustments in the Association data were advisable. This
comparison showed that relationships between the two sets of data for these years were
rcasonably close to relationships for later years, und no adjustments were made, there-
fore, in Association figures. The inadequacy of Association figures prior to 1950 pertains
more to gross flows than to net flows data.

1945-1%46: Data on net amount of FHA-iusured mortgage debt outstanding in these
years were not available. They were estimated by applying to figures on face amount
outstanding, from the FHA for 1945 and 1946, the 1947 ratio of net amounts (from
the National Association of Mutual Savings Banks) to face amounts (from the FHA),
To these derived total net amounts were then applied the ratios of the face amounts of
FHA-imsured 1- to 4-family and multifanily mortgage debt to fotal FHA-insured
morigage debt, to arrive at the estimated net aniount of FHA-insured 1- to 4-family and
nmultifamily mortgage debt outstanding.

(6) 1951~1956: From Federal Reserve Bulletin. Midyear and end-of-year figures are
from Assets and Liabilities of All Operating Banks and Trust Companies (FDIC). First
and third quarter figures are derived by interpolating between midyear and end-of-year
ratios of VA-guaranteed morigage loans to total 1- to 4-family mortgage loans and
applying these ratios to quarterly figures for the latter series.

1945-1950: For 1947-1950, data are available from the National Association of
Mutual Savings Banks on a net valuation basis. These were adjusted to a gross basis as
were figures on FHA-insured loans, by the method described above for cols. 5 and 9.
The 1945 figure was estimated by using the ratio of VA loans closed by mutual savings
banks to total VA loans closed in that year which was applied to estimated total VA
loans outstanding at the end of 1945. Very few VA loans were closed in 1945, and it
was assunied that only a negligible amount was amoitized; therefore, the relationship
between loans closed by one type of institution to total loans closed probably reflects
closely the relationship between outstandings. The 1946 figure was estimated by interpo-
lating between the 1945 and 1947 ratios of VA loans outstanding at mutual savings
banks to total VA loans outstanding. The ratios were close (7.4 and 8.0 per cent) and
the degree of interpolation was, therefore, small. The estimates for 1945 and 1946
and the data from the National Association for 1947-1959, all fit into the pattern of
the steadily increasing importance of mutual savings banks in the market for VA-guar-
anteed loans. The ratio of such loans held by mutual savings banks to the total outstand-
ing increases gradually from 7.4 per cent in 1945 10 14.1 per cent in 1950 and to 25.0
per cent in 1956. This is consistent with the observed behavior of savings banks in this
market and tends to confirm the reasonableness of the estimates.

(7) Col. 4 minus sum of cols. § and 6.
(8) Col. 3 minus co!. 4.
{10) Col. 8 minus col. 9.
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TABLE 20. cols. 1-6

Mortgige Debt Held by Federal Agencices, by Type of Agency
(millions of dollars)

Fepkral NATIONAL MORIGAGE ASSOCIATION

‘ 17- 10 4-funi Iyr

End of ToTaL, ‘ToraL, ) Mulri- .
year or FNMA cols. 3-4 FHA VA family Farmn
quarter 1 2) 3) (4) 7 (57) . (6) B
1943 7 7 7 : 8

1946 6 6 6 . #

947 4 4 4 v

1948 200 198 187 11 2 L
1949 828 808 383 425 20 4
195¢ 1,347 1,333 156 1,177 13 |
1951 1,850 1,825 181 1,644 23 2
1952 2242 2218 297 1.921 22 2
1953

Mar. 31 2,395 2,363 364 1,994 30 2
June 30 2,498 2,450 432 2,018 46 2
Sept. 30 2,540 2461 479 1,982 77 2
Dee. 31 2,463 2,366 527 1.839 9s 2
1954

Mar. 31 2.366 2,30) 590 1,714 63 2
June 30 2,301 2,221 622 1,599 78 2
Sept. 30 2,363 2,266 649 1,617 96 1
Dee. 31 2,436 2,330 698 1,632 105 i
1955

Mar. 31 2,513 2,390 718 1,672 122 1
June 30 2,568 2,426 726 1,700 141 1
Sept. 30 2,564 2,423 731 1,692 140 1
Dec. 31 2,615 2,443 730 1,713 171 1
1956

Mar. 31 2,656 2,480 733 1,747 175 I
June 30 2,704 2,525 737 1,788 178 1
Sept. 30 2,781 2,604 744 1,860 176 1

1

Dec. 31 3,047 2,867 799 2,068 179

“Less than $0.5 million.
Notes (by column)

(1-6) Duta supplied in special tabulution by the Federal National Mortgage Associa-
tion. Figures in cols. 2 and 4 include a fractional amount of VA-guaranteed loans on
+- or more-family units, included by FNMA in some of their published statistics as Ioans
on multifamily properties. Such loans have ranged in amount from $1 million to $7.6
iltion and represent chiefly loans to veterans on cooperative housing projects. After
1954, the total umount of VA-guaranteed loans held by FNMA on 4- or more-family
untits dropped to well below $0.5 million. At no time did the total of such joans exceed
G3of 1 percentofall I-t0 4-family mortgage loans held by FNMA, as shown in col. 2.
Figures in col. S represent FHA-insured murtgage loans only; those in col. 6, the small
amount of VA-guaranteed loans on farm real estate (Sec. 502 loans under the Service-
men’s Readjustment Act of 1944).
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TABLE 20, cols. 7-11

Mortgage Debt Held by Federal Agencies, by Type of Agency
(millions of dollars)

VETERANS FeperaL Housing Home

ADMINIS- ADMINISTRATION OwNERS'
‘IRATION - - - L. Core.

End of 1-t04- ‘lT'oTaAL, 1-t04- Multi- 1-t04-
year or family FHA family farnily family
quarter (7) (8) (9) (10) (n

1943 19 1 8 852

1946 25 19 6 636

1947 25 19 6 486

1948 1 22 16 6 369

1949 4 23 15 8 231

1950 17 30 17 13 10

1951 135 49 24 23

1452 198 6S 29 36

1952

Maur. 31 217 73 30 43

June 30 247 81 30 51

Sept. 30 273 90 3l 59

Dec. 31 301 97 3l 66

1954

Mar. 31 326 104 31 73

June 30 348 11 3l 80

Sent. 30 367 117 3] 86

Dec. 31 383 124 32 92

1955

Mar. 31 408 136 33 103

June 30 430 148 35 113

Sept. 30 456 160 38 122

Dec. 31 480 173 41 132

1956

Mar. 31 495 183 44 139

June 30 510 193 47 146

Sept. 30 530 203 50 153

Dec. 31 554 213 52 161

(7) Data supplied by the Veterans Administration. ‘They include: (1) direct loans
10 veterans in areas where VA-guarantced loans were not available from private lenders,
as authorized under the Housing Act of 1950; (2) vendee accounts, including purchase
money mortgages and sales contracts, made in connection with the sale of properties
acquired through foreclosure of VA-guaranteed loans; and (3) loans acquired directly
by the VA in default proceedings. (8-10) End-of-year data which represent, in pait,
estimates supplied by the FHA. End-of-quarter figures derived by straight line interpola-
tion. Col. 9 includes asset value of mortgage notes and contracts of deed taken by FHA
in sale of acquired properties. Col. 10 includes unpaid principal balances of mortgages
assigned to FHA plus asset value of mortgage notes taken by FHA in sale of acquired
properties. (11) Estimated Hone Mortgage Debt and Financing Activity, 1956 (Fed-
eral Home Loan Bank Board), p. 2. Data represent loans refinanced by the Home
Owners Loan Corporation during the thirties, together with vendee accounts still out-
standing on dates shown. The entire portfolio was liquidated in early 1951.
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TABLE 20, cols. 12-16

Mortgage Debt Held by Federal Agencics, by Type of Agency
(millions of dollars)

RFC Mori16ace Corpany

I-t0 4-family

Tora, ... TTUTOUAREY O Non-
End of RFC ToOTAL, ) residential
year or Mort. Co. cols. 14-15 FHA VA property
quarter (12) (13) (14) 7“57)” . “6,),; ,
1945 39 24 24 -~ 15
1946 14 5 5 — 9
1947 123 116 1 115 7
1948 133 126 1 125 7
1949 123 118 i 117 5
1950 92 88 1 87 4
1951 80 76 u 76 4
1952 73 70 ] 70 3
1953
Mar. 31 70 67 n 67 3
June 30 71 68 i 68 3
Sept. 30 70 67 4 67 3
Dee. 31 68 65 a 65 3
1954
Mar. 31 67 65 i 65 2
June 30 66 64 a 64 2
Sept. 30 - - - . .
Dec. 31 - B
1955
Mar. 31 — — - — _
June 30 - — - - -
Sept. 30 - — - —- -
Dec. 31 - — — - -
1956
Mar. 31 — — - - —
June 30 - - — — _
Sept. 30 - — - — _
Dec. 31 — - —

“Less than $0.5 million.

(12) End-of-year figures are from: R, J. Saulnier, Harold G. Halcrow, and Neil H.
Jacoby, Federal Lending and Loan Insurance, Princeton Unj versity Press for Natjonal
Bureau of Economic Research, 1958, Table A-28, p. 411. End-of-quarter figures for
1953 and first quarter of 1954 are straight line interpolations. The figure for June 30,
1954 was obtained from FNMA and represents the amount of mortgage loans which
that agency acquired from the RFC Mortgage Company on that date, at the time of the
fatter’s liquidation. (i3) Sum of cols. 14 and 15. (14-16) The breakdown shown in
these columns is based on data ohtained from an FNMA official, formerly with the
RFC Mortgage Company. Figures were supplied for fiscal years 1945 through 1948,
and for 1954. Calendar year figures for cols. 14 and 16 were derived by straight line
interpolation, and for col. 15 by subtracting from col. 12 the sum of cols. 14 and 16.
Quite clearly, the bulk of all mortgage holdings was VA-guaranteed mortgage loans,
and the margin of error in the figures obtained by this method js probably very small.
All FHA-insured mortgage loans held, shown in col. 14, are presumed to be on 1- to
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TABLE 20, cols. 17-20
Mortgage Debt Held by Federal Agencies, by Type of Agency
(millions of dollars})

Federal Farmers Joint

Federal Farm Home stock
land Mortgage Adminis- land
Lnd of banks ijrporation tration banks
year or Farm mortgages
quarter (n (18) (19) (20)
1945 1,079 239 184 3
1946 977 147 192 2
1947 889 107 198 I
1948 868 78 192 a
1949 906 59 193 n
1950 947 44 220 --
1951 994 33 244
1952 1.071 24 268
1953
Mar. 31 1,098 22 271
June 30 1,127 20 271 -
Sept. 30 1.149 19 279
Dec. 31 1.169 17 282
1954
Mar. 31 1,201 16 285 -
June 30 1.229 1S 288 --
Sept. 30 1.248 14 289
Dec. 31 1.267 13 287
1955
Mar. 31 1.321 12 286 -
June 30 1,393 — 284 -
Sept. 30 1.435 - 283 -
Dec. 31 1.481 — 278
1956
Mar. 31 1.550 - 277 -
June 30 1,620 = 278 -
Sept. 30 1.671 - 283 —
Dec. 31 1.722

- 290 -

“Less than $0.5 million.

4-family properties because the total of all FHA-insured mortgage loans on multifamily
propertics acquired by the RFC Mortgage Company amounted to only $4 million
(figure supplied by ex-RFC Mortgage Company official). These loans were almost
entirely on Title VI projects built during the war and were largely sold by the end of
1945. Figures in col. 16 represent direct mortgage loans madc by the RFC Mortgage
Company and were almost entirely on small commercial properties. A total of $102
million of such loans was made by the RFC Morigage Company. most of which. as can
be scen from the table. were liquidated before the end of 194S.

(17-20) End-of-year and midyear figures are from the Agricultura! Finance Review
(Department of Agriculture). various issues, for example, November 1955. Table 1.
p. 6. These data exclude loans made in Puerto Rico. End-of-quarter figures are from
intcrnal reports of the Farm Credit Administration. On June 30, 1955 all mortgage
loans held by the Federal Farm Mortgage Corporation were purchased by the Federal
Land Bank System. The joint stock land banks were liquidated, May 12. 1933.
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TABLE 21, cols. 1-6

Mortgage Debt Held by Federal Agencies by Type of Mortgage Debt
(millions of dollars)

NONFARNM

RESIDENTIAL PROPERTY

1- to 4-family

TOTAL, R

End of nonfarm TOTAL, TOTAL, TOTAL.
year or & farm nonfarm  residential cols. 5-7 FHA VA
quarter 1) ) (3) (4) (5) (6)
1945 2.422 917 902 894 31

1946 1.999 681 672 666 11 -
1947 1.833 638 631 625 5 115
1948 1.864 725 718 710 188 136
1949 2.367 1.209 1.204 1,176 384 542
1950 2.707 1,495 1.491 1.465 157 1.264
195t 3.38s 212 2,108 2,060 81 1.720
1952 3.94] 2.576 2573 2.518 297 1.991
1953

Mar. 31 4.146 2,753 2.750 2.627 364 2,066
June 30 4315 2895 2.892 2.795 432 2,086
Sept. 30 4,420 2971 2,968 2.832 479 2,049
Dec. 31 4,397 2,927 2.924 2.763 527 1.904
1954

Mar. 31 4.365 2.861 2.859 2,723 590 1.776
June 30 4.358 2.824 2,822 2.664 €22 1,663
Sept. 30 4.398 2,846 2.846 2.664 649 1.617
Dec. 31 4.510 2.942 2.942 2.745 698 1.632
1955

Mar. 31 4.676 3,056 3.056 2.831 718 1,672
June 30 4.823 3.145 3,145 2.891 726 1.700
Sept. 30 4.898 3.179 3.179 2917 731 1.692
Dec. 31 5.027 3.267 3.267 2.964 730 1.713
1956

Mar. 31 s61 KRR K] 3.333 3019 733 1.747
June 30 53058 3.406 3.406 3,082 737 1,788
Sept. 30 5.468 3.5i3 3,513 3.184 744 1,860
Dec. 31 5826 1813 3.8

13 3.473 799 2,068

Notes (by column)

The data in this table are based directly on data in Table 20 and were derived by com.
bining the appropriate columns from that table, ag follows:

(1) Sum of cols, 1.7,8.11.12. 17, 18.19 and 20. () Sum of cols. 1.6,7.8.11 and 12.
(3) Sum of cols. 2. 5. 7.8.11 and 3. (4) Sum of cols. 2.7.9. 11 and 13.45) Sum of
cols. 3 and 14, (6) Sum of cols. 4 and 15,
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