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fABLE 1, cols. 1-6

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

NONFARM PROPERTIES

RESIDENTIAL

Notes (by column)
(I) From Table 2, cot. 1. (2) From Table 3, col. 1. (3) From Table 4, col. 1. (4) FromTable 5, col. I. (5) From Table 10, co!. 1. (6) From Table 12, col. I.
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End of
year or
quarter

A L L
PROPERTIES

(1)

TOTAL,
nonfarm

(2)

TOTAL,
residential

(3)

1- 10 4-family

VA
(6)

TOTAL,
cols. 5-7

(4)
FHA
(S)

1945
1946
1947
1948
1949
#950
1951
1952

1953

35,536
41,758
48,917
56,197
62,677
72,817
82,305
91,424

30,776
36,862
43,853
50,910
57,099
66,746
75,629
84,162

23,274
28,098
33,755
39,613
44,886
53,616
61,392
68,878

18,591
23,034
28,199
33,279
37,621
45,175
51,718
58,508

4,078
3,692
3,781
5,269
6,906
8,563
9,677

10770

200
2,400
5,500
7,200
8,100

10,300
13,200
14,600

Mar. 3j 93,554
June 30 96,389
Sept. 30 99,004
Dec. 31 101,332

1954

86,136
88,799
91,275
93,560

70,602
72,991
75,184
77,117

60,114
62,320
64,356
66,102

11,093
11,390
11,721
11,990

15,000
15,300
15,800
16,100

Mar. 31 103,397
June 30 106,449
Sept. 30 109,964
Dec. 31 113,799

1955

95,403
98,315

101,733
105,511

78,685
81,158
84,089
87,280

67,562
69,869
72,645
75,677

12,244
12,437
12,579
12,779

16,600
17,300
18,100
#9,300

Mar. 31 117,514
June 30 122,114
Sept. 30 126,358
Dec. 31 129,988

1956

#08,981
113,300
117,390
120,922

90,312
94,125
97,699

100,670

78,586
82,215
85,567
88,249

13,193
13,511
13,917
#4,337

20,300
21,800
23,100
24,600

Mar. 31 133,549
June 30 137,522
Sept. 30 141,367
Dec. 31 144,637

124,172
127,906
131,557
134,736

103,359
#06,434
109,463
112,051

90,799
93,645
96,494
98,956

14,715
14,971
15,244
15,5Q5

25,500
26,300
27,300
28,400



TABLE 1, cols. 7-12

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

NON FARM PROP ERTIuS

(7) Column 4 minus sum of cots. 5 and 6. (8) From Table 6, cot. 1. (9) From Table
Ii, col. 1. (10) ColumnS minus col. 9. (11) From Table 7, cot. 1. (12) From Table 8,
col. 1.
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RESIORNTIAL

F A R M
PROPERTIES

(12)

i-to 4-
family Multifamily

End of
year or
quarter

Conven-
tional

(7)

TOTAL,
cots. 9-10

(8)
FHA

(9)

Conven-
tional
(10)

NONRESI-
DENTJAL

(11)

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 22,6t5 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 10,370 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 7,729
Dec. 31 38,012 11,015 4,028 6,987 16,444 7,772

1954
Mar. 31 38,718 11,123 4,038 7,085 16,718 7,994
tune 30 40,132 11,289 4,073 7,216 17,158 8.134
Sept. 30 41,966 11,444 4,120 7,324 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. 3 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 9,157 22,685 9,902



TABLE 2, cols. 1-6

Total Mortgage Debt Outstanding by Type of Holder
(nzi/fjo,,s of dollars)

Notes (by column)(1) Sum of components (nonfat-rn and farm mortgige debt) in Table 3, col. I, andTable 1, col. 12, The figures for total mortgage debt outstanding in billions of dollars,are shown regularly j the Federal Reseri'e Ru/ku,, for exanipje, 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, I. (9) Col. 7 minus col. 8.(10) End-oLyear figures are from Table 19 of my study, Tue QSt"izr Rise of A/ott.gage Companies National Bureau of Economic
Research, Occasional Paper 60, 1958.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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End o/
\'ear or
quarter

TOTAL,
all

holders
(1)

MAIN FINANCIAL INSTITUTIONS

TOTAL,
main Savings & Life Coninier. Mutualfinancial loan asso- insurance cial savingsinsts, ciations companies banks banks

(4) (5) (6)
l945
1946
947

1948
1949
1950
1951
1952

1953

35,53
41,758
48,917
56,197
62,677
72,817
82,305
91,424

20,992
25,971
31.833
37,841
42,871
51,684
59,526
66,893

5.376
7,141
8,856

10,305
11,616
13,657
15,564
18,396

6,636
7.155
8,675

10,833
l2,906
16,102
19,314
21,251

4,772
7,234
9,446

10,897
11,644
13.664
14,732
15,867

4,208
4,441
4,856
5,806
6,705
8,261
9,916

11,379

Mar. 31
June 30
Sept. 30
Dec. 31

1954

93,554
96,389
99,004

101,332

68,552
70,851
72,992
75,077

19,051
20,099
21,116
21,962

21,741
22,253
22,736
23,322

16,080
16,387
16,640
16,850

11,680
12,112
12,500
12,943

Mar, 31
June 30
Sept. 30
Dec. 31

1955

103,397
106,449
109,964
113,799

76,844
79,531
82,483
85,750

22,712
23.836
25,065
26,194

23,817
24.432
25,083
25,976

16,970
17,382
17,920
18,573

13,345
13,881
14,415
15,007

Mar. 3!
June 30
Sept. 30
J)ec. 31

1956

117,514
122,114
126,358
129,988

88,821
92,694
96,323
99,367

27,368
29,063
30,661
31,461

26,768
27,518
28,277
29,445

19,125
19,940
20,540
21.004

15,560
16,173
16,845
17,457

Mar. 31
June 30
Sept 30
Dec. 31

133,549
137,522
141,367
144,637

102,259
105,544
108,704
111,182

32,368
33,652
34,867
35,729

30,396
31,292
32,112
32,989

21,450
21,990
22,500
22,719

18,045
18,610
19.225
19,745



TABLE 2, cols. 7-11

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

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

End-of-quarter figures arc based on data obtained 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-IS 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 Fl-IA

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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A L 1. 0 T H E K It 0 L P F. K s (continued on next page)

I'RI VAlE HOlDERS

End of
TOTAL,
cols. 8 Federal

TOTAL,
private

Mort-
gage
corn-

Fire, casu-
alty, marine
insurance

year ot and 10-17 agencies holders panies companies

quarter (7) (8) (9) (10) (II)

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

1948 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

1951 22,779 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. 31 26.255 4,397 21,858 624 138

1954
Mar. 31 26,553 4,365 22,188 649 140

June 30 26,918 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. 31 30.621 5,027 25,594 1,372 148

1956
Mar. 31 31,290 5.161 26.129 na. na.
June 30 31,978 5,305 26.673 na. n.a.

Sept. 31) 32,663 5,468 27,195 na. n.a.

Dec. 31 33,455 5,826 27,629 n.u. n.a.



0

'Lfl. not avai7b1c.
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TABLE 2, cols. 12.17

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

End of
year or
quarter

Fraternal
orders
(12)

ALL OTHER HOLDERS

Personal
Irust
funds
(16)

Indjvjd-
uals &
miscel-
laneous
holders

(17)

Credit
unions
(13)

PRIVATE HOLDERS

Self- Face
admin. amount
pension invest-
funds ment cos.
(14) (15)

1945
1946
1947
1948
p949
1950
1951
1952

172
176
184
208
243
270
324
371

26
36
44
61
72
89
95

722

10
20
30
40
50
60
70
95

103
145
222
277
300
339
331
340

1.350
1,260
1,170
1,080
1.000
1,025
1,050
7,080

0,3 34
1,909
3,283
4,573
5,354
6,072
6,952
7,860

/953
Mar. 37
June 30
Sept. 30
I)cc. 31

373
375
377
380

729
136

43
750

101
707
713
120

337
334
345
356

7,120
1,770
1,220
1,270

78,099
78,377
18,629
18,820

'954
Mar. 31
June 30
Sept. 30
Dec. 31

/955

389
399
409
479

756
763
169
776

725
730
35

140

358
360
357
353

1.310
7,350
1,3913
7,430

19,061
19,346
19,707
20,032

Mar. 37
June 30
Sept. 30
Dcc. 37

/956

426
433
440
447

184
192
207
210

154
768
182
196

357
360
35J
342

1,445
1,460
1,475
1,490

20.366
20,753
21,004
27,389

Mar. 31
June 37)
Sept. 30
Dec. 31

n.a.
n.a.
n.a.
ma.

225
240
255
271

278
240
262
285

340
337
33
332

n.a.
na.
n.a.
na.

n.a.
na.
fl.a.
ma.



(II) l945-l9.i I figures are Federal Reserve estimates based on Spectator Insurance
Year Book through 1948, and on Best's Fire and Casualty Aggregates and Averages
from 1949 through 1951. Figures for 1952-1955 year ends are derived from Best's
as follows. The data for "Grand Total of Mutual 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. lv). To allow for this undercoverage,
mortgage holdings were blown up by the ratio of total assets of all mutual companies
(p. 1, cot. 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 interpolations which, considering the rela-
tively small year-to-year movements, are probably subject to only modest error,

Reported data 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
New York Insurance Commis.sioner. The 1955 figure was estimated by assuming that
the distribution of total assets, shown in the advance printing of the New York Insurance
Report, was the same as in 1954.

For fraternal orders operating outside of New York state, mortgage holdings were
estimated 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 veriod 1945-1952 were obtained from the Spectator insurance Year Book;
for 1953 from the Securities and Exchange Commis.sion; 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 cots.
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.

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

All quarterly data are 5traight line interpolations.

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

All quarterly data are linear interpolations.

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 1st and 3rd quarters, figures represent linear interpolation.

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

Col. 9 minus sum of cols. 10 through 16.

43

Notes to 1ahle 2, concluded
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TABLE 3, cols. 1-6

Nonfarm Mortgage Debt Outstanding
('ni/lions of dollars)

Notes (by COliInlrl)
(I) Sum of

components (residential and nonresidential mortgage debt) in Table 4.
col, I and Table 7, col. I. The figures for nonfarm mortgage debt outstanding arc
shown (in billions of dollars) in Federjj ReserIe

BUIICIIfl various issues, for example.
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MAIN FINANCIAL INSTITUTIONS
Lad of
year or
quarter

1945
1946
1947
1948
1949
1950
1951
1952

1953

1OTAL,
all

holders
(1)

30,776
36,862
43,853
50,910
57,099
66,746
75,629
84,162

TOTAL,
cols. 3-6

(2)

l9,671
24,449
30,087
3594
40,788
49,345
56,948
64,078

Savings &
loan asso
ciations

5,376
7,141
8,856

lO,3
11,616
13,657
15,564
18,396

Life
insurance

companies
(4)

5,860
6,360
7,780
9,843

11,768
14,775
17,787
I9,546

Cornmcr-
cial

banks
(5)

4,25!
6,533
8,623

10,023
10,736
12,695
13,728
14.809

Mutual
savings
banks

(6)

4,184
4,415
4,828
5,773
6,668
8,218
9,869

11.327

Mar. 31
Juiic 30
Sept. 30
Dcc, 31

1954

86,136
88,799
91,275
93,560

65,67,
67,883
69,999
72,056

19,051
20,099
21,116
21,962

19,990
20,439
20,883
21,436

15,000
15,283
15,550
15,768

11,630
12,062
12,450
12,890

Mar. 3I
June 30
Sept. 30
Dec. 31

1955

95,403
98,315

101,733
105,51j

73,756
76,347
79,257
82,488

22,712
23,836
25,065
26,194

21,882
22,443
23,062
23,928

15,870
16,242
16.770
17,415

13,292
13,826
14,360
14,951

Mar. 31
June 30
Sept. 30
Dec. 31

1956

108,98!
113,300
117,390
120,922

85,457
89,194
92,751
95,739

27,368
29,063
30,66!
31,461

24,666
25,340
26,044
27,172

17,920
18,677
19,260
19,707

15,503
16,114
16,786
17,399

Mar. 31
June 30
Sept. 30
Dcc. 31

124,172
127,906
131,557
134,736

98,541
101,713
104,817
107,307

32,368
33,652
34,867
35,729

28,060
28,882
29,646
30,5g

20,130
20.637
21,142
21,383

17,983
18.542
19,162
19,687



TABLE 3, cols. 7-9

Noritarm Mortgage Debt Outstanding
(millions of dollars)

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

19, respectively.
(7) Cal. I minus col. 2 (figures in col. 7 may also be derived as the sum of coinpo-

nents in Table 4, cot. 7 and Table 7, col. 7). (8) From Table 2!, cal. 2. (9) Cal. 7

minus cal. 8.
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End of
year or cols.
quarter

ALL OTHER

TOTAL,
8 & 9

(7)

IIOLnERS
Individ-
usts &
others

(9)

Federal
agencieS

(8)

1945 H,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 2,112 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
Dee. 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



e

TABLE 4, cols. 1-6

Nonfarm Residential Mortgage Debt Outstanding
(nillions 0/ dollars)

MAIN FINANCIAL INST!IUIIrs
-

Mutuai
savings
banks
(6)

3,588
39
4758
5,569
7,054

9,883

Notes (by column)
(1) Sum of components (1- to 4-family and

multifamily mortgage debt) in Table 5,col. 1 and Table 6, col. 1. (2) Sum of cols. 3-6. (3-6) From Tables 16 through 19,respectively.
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1953
Mar. 31
June 30
Sept. 30
Dcc. 31

70602
72991
75,184
77,117

56,555
58,576
60,511
62,340

18,670
19,697
20,694
21,523

15,400
15,760
16,117
16,558

12,320
12,545
12,770
12.925

10,165
10.574
10,930
11,334

1954
Mar. 31
June 30
Sept. 30
Dec. 31

/955

78,685
81,158
84,089
87,280

63,842
66,143
68,752
71,590

22,258
23,359
24,564
25,670

16,919
17,371
17,868
18,557

12,965
13,232
13,655
14,152

11,700
12,181
12,665
13,211

Mar. 31
June 30
Sept. 30
Dcc. 31

/ 956

90,312
94,125
97,699

100,670

74,260
77,658
80,863
83,501

26,821
28,482
30,048
30,832

19,159
19,709
20,270
21,213

14,535
15,128
15,560
15,888

13,745
14,339
14,985
15,568

Mar. 3!
June 30
Sept. 30
Dec. 31

103,359
106,434
109,468
112,051

85,954
88,676
91,368
93,466

31,721
32,979
34,170
35,014

21,930
22,553
23,120
23,745

16,180
16,500
16,86(1
17,004

lô,123
16,644
17 218
17,703

Lndof
year or
quarter

TOTAL
all

holders
(I)

TOTAL,
cots. 3-6

(2)

Savings&
loan asso-
ciations

(3)

Life
insurance

companIes
(4)

Commer
cial

banks

1945 23,274 15,756 5,268 3,706 3,3951946 28,098 19,747 6,998 4,015 5,1461947 33,75s 24,619 8,679 5,070 6,9331948 39,613 29,712 10,099 6,789 8,0661949 44,886 34,018 11,384 8,389 8,6761950 53,616 41,962 13,384 11,093 10,4311951 61,392 48,759 15,253 13,641 11,2701952 68,878 55,144 18,028 15,045 12,188



TABLE 4, cols. 7-9

Nonfarrn Residential Mortgage Debt Outstanding

(millions of dollars)

ALL OTHaR HOLDERS

(7) Col. 1 minus ccl. 2. (Figures in col. 7 may also be derived as the sum of compO

nents in Table 5, ccl. 7 and Table 6, ccl. 7). (8) From Table 21, ccl. 3. (9) Cot. 7

minus cot. 8.
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Individ-

End of
year or

TOTAL,
cols. 8 & 9

Federal
agencies

uals &
others

quarter (7) (8) (9)

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 15,015 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

Dcc. 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

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



TABLE 5, cols. 1-6
Mortgage Debt Outstanding on Nonfarni One- to Four-Family I'ropei-tj.

(tnil/ions 0/ dollars)

MAIN FINANCIAl INSIlIJTloNs

Notes (by COJUni)(1) En1-ofy figures are from Federal Home Loan Bank Board - Esiin,tj,cl I!onjpAlortgage Debt and Finaflcj,1R Activjt 1956, p. 2.
figures are the su

of cols. 2 and 7, and are shown (in billions of dollars) in variotis issues of the FederalReserve Bulleti,, C., December l956.p. #349. (2) Sum of coTs. 3-6. (3-6) From Tables
#6 through 19, [eSpectively.

(7) Sum of cols. 8 and 9. (8) Frorn Table 21, col. 4.
#9) Figures are based on same source as col. 1. with some differenc in coverage

The series 'individuals and others" reporteJ by the Federal home Loan Bank Hoardincludes holdings of the Federal Housing Administration Veter.ns Administration
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End of
Year or
quarter

01 AL,
all

holders
(1)

TOTAL,
cols. 3-6

(2)

Savings &
loan asso-
ciations

(3)

Life
insurance
companies

(4)

Comnier-
cial

banks
(5)

'(Vings
banks
(6)

1945
1946
1947
1948
1949
1950
1951
1952

1953

18,591
23,034
28,199
33,279
37,621

51,718
58,508

12,231
#5,994
20,558
25,015
28,530
35,387
41,060
46,846

5,156
6,840
8,475
9,841

11,117
13,116
14,844
17,645

2,306
2,545
3,497
4,943
6,093
8,478

10,610
11,757

2,875
4,576
6,303
7,396
7.956
9,481

10,275
11,250

1,894
2,033
2,283
2,835
3,364
4,312
5,33j
6,194

Mar. 31
June 3()
Sept. 30
Dec. 31

1954

60,114
62,320
64,356
66,102

48,179
50,070
51,896
53,592

18,259
9,250

2),207
20,1i9

12,095
12,440
12,785
13,195

11.395
11,625
! 1,857
12,025

6,43(1
6,755
7,047
7,373

Mar. 31
June 30
Sept. 30
Dec. 31

1955

67,562
69,869
72,645
75,677

55.028
57,218
59,725
62,459

21,707
22,771
23,937
25,004

l3,5s
13,995
14,483
#5,153

12,090
12,370
#2,800
13,300

7,681
8,082
8,505
9,002

Mar. 31
June 30
Sept. 30
Dec. 31

1956

78,586
82,215
85,567
88,249

65,059
68,340
71,398
73,837

26,156
27,792
29,293
30,001

15,723
16,253
16,790
17,661

13,695
14,295
14,735
15,075

9,485
10,000
#0,580
1,Joo

Mar. 31
June 30
Sept. 30
Dec. 30

90,799
93,645
96,494
98,956

76,183
78,790
81,370
83,405

30,862
32,080
33,226
34,040

#8,351
18,950
19,510
20,130

15,380
15,710
16,080
16,245

11,590
#2,050
#2,554
#2,990



TABLE 5, cols. 7-9

Mortgage l)cht Outstanding on Nor.Iarm One- to F'ur-Family Properties
(millions of dollars)

ALL OTHER HOLDERS

and RFC Mortgage Company, shown 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 Jiome 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 indvidua1s and
others are also used as a guide in these estimates.
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lndivid-
End of TOTAL. Federal uals &

year or cols, 8 & 9 agencies others
quarter (7) (8) (9)

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 9091 1,176 7,915
1950 9,788 1,465 8,323

1951 10,658 2,060 8,598
1952 11,662 2,515 9,147

1953
Mar. 31 11,935 2,677 9,258

June 30 12,250 2,795 9,455
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 9,987
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 3,184 11,940
Dec. 30 15,551 3,473 12,078



TABLE 6, cola. 1.6

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

Notes (by column)
(1) End-of-year figures are the sum of cols. 2 and 7. End-of-quarter figures are esti-mated by interpolating between end-of.year ratios of col. 2 to col. I and dividing theend-of-quarter figures in cal. 2 by the interpolated ratios. The 1950 figure is a bench-mark derived directly from the 1950 census survey of residential financing. For detailedexplanation see notes to col. 7 below. (2) Sum of cols. 3 through 6. (3-6) From Tables16 through 19, respectively.
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End of
year or
quarter

TorAL,
all

holders
(1)

MAIN FINANCIAL INSTITUTIONS

TOTAL, loan
cols. 3-6

(2)

Savings &
asso-

ciations
(3)

Life
insurance
companies

(4)

Commer-
cial

banks
(5)

Mutual
savings
banks
(6)

1945 4,683 3,525 112 1,400 520 1,493
1946 5,064 3,753 158 1,470 570 1,5551947 5,556 4,061 204 1,573 630 1,654
1948 6,334 4,697 258 1846 670 1,9231949 7,265 5,488 267 2,296 720 2.2051950 8,441 6,575 268 2,615 950 2,7421951 9,674 7,699 409 3,031 995 3,2641952 10,370 8,298 383 3,288 938 3,689
1953
Mar. 31 10,488 8,376 411 3,305 925 3,735June 30 10,671 8,506 447 3,320 920 3,819Sept. 30 10,828 8,615 487 3,332 913 3,883Dec. 31 11,015 8,748 524 3,363 900 3,961
1954
Mar. 31 11,123 8,814 551 3,369 875 4.019June 30 11,289 8,925 588 3,376 862 4,099Sept. 30 11,444 9,027 627 3.385 855 4,160Dcc. 31 11,603 9,131 666 3,404 852 4,209
1955
Mar. 31
June

11,726 9,201 665 3,436 840 4,26030 11,910 9,318 690 3.456 833 4,339Sept. 30
Dec. 31

12,132
12,421

9,465
9,664

755
831

3,480
3,552

825
813

4,405
4,468

1956
Mar. 3!
June 30
Sept. 30
Dec. 31

12,560
12,789
12,974
13,095

9,771
9,886
9,998

10,061

859
899
944
974

3 579
3 603
3,610
3,615

800
790
780
759

4533
4594
4:664
4,713



9

t

TABLE 6, cols. 7-9

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

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

(9) End-of-year figures are revisions of estimates prepared originally at the Federal
Reserve on the basis of benchmark gures from the 1950 Census of Housing (Vol. IV,
Residential Financing, Part I, 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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ALL OTHER HOLDERS

End of
year or
quarter

TOTAL,
cots. 8 & 9

(7)

Federal
agencies

(8)

individ-
uals&
others

(9)

1945 1,158 8 1,150
1946 1,311 6 1,305
1947 1,495 6 1,489
1948 1,637 8 1,629
1949 1,777 28 1,749
!950 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 3(1 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 2,235
Dec. 31 2,472 197 2,275

1955
Mar. 31 2,525 225 2,300
June 30 2,592 254 2,338
Sept. 30 2,667 262 2,405
Dec. 31 2,757 303 2,454

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





Notes to Table 6, concluded

million for multifamily mortgage debt held by "individuals and others." The adjust-
ments were made as follows:

The various reported series on multifamily mortgage holdings of main types of
financial institutions and Federal National Mortgage Association (FNMA), adjusted
to the date, August 1, 1950 (see table N, p. xxx for estimates) for census comparability.
amounted to $6,281 million compared to the census total for financial institutions of
$5,771 million. The differential represents differences in coverage and concept referred
to earlier. Adjusting the reported census figure of $1,623 million for multifamily
mortgage holdings of individuals and others by the ratio of $6.28 I I$5,77 I. or 108.7
per cent, for financial institutions, yields an adjusted figure of $1,766 million. This
adjusted figure represents estimated holdings of individuals and others as of August I,
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
$l,766/S6,28l, or 28.1 per cent, was applied to reported holdings, for December 31,
of main financial institutions and FNMA (because the adjusted $6,281 figure included
FNMA) of $6,588 million to yield an estimated figure of $1,850 million.

The ratio of this final figure to the Department of Commerce December 31, 1950
estimate of multifamily and commercial mortgage holdings of individuals and others,
24.4 per cent, was then used to derive estimates for years preceding and succeeding
1950. The ratio was arbitrarily kept constant for lack of information on which to base
changes. The resulting series conceptually included multifamily 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 were
considered but discarded when results were no more conclusive. These techniques were:
(I) basing estimates for individuals and others directly on movements of holdings for
financial institutions; and (2) using the relationship of data on Fl-IA-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 necessary to assume arbitrary changes in relationships as a
basis for moving the series. In the first case, it was clear from other data and general
knowledge that holdings of individuals and others relative to financial institutions had
been declining from earlier postwar years, but there was no tangible evidence upon
which to base specific changes. In the second case the sharp growth in Fl-TA-insured
multifamily mortgage debt outstanding since the war prevented its use as a stable
basis for establishing relationships.

The estimates for multifamily mortgage holdings of individuals and others derived
from the technique used here seems fairly reasonable in that they show a declining
relationship to such holdings of financial institutions over the postwar decade as would
he expected. The ratio declines from over one-third in the late 1940's to about one-
fourth in 1952, and remains fairly stable thereafter. The stability of this ratio in recent
years following a decline might well reflect increases in mortgage inventories held by
mortgage companies (included in the individuals and others category), offsetting
declines in holdings of other miscellaneous groups. Also multifamily mortgage holdings
of financial institutions have increased considerably less in the years following than
in the years preceding 1952.
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TABLE 7, cots. 1-6

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

Notes (by column
(I) Derived by subtracting col. I of Table 6 from figures on total multifamily and
commercial debt shown in the Federal Reser%'e Bulletin, various issues, for example,
December 1956. p. 1349. Figures in the Bulletin are shown in billions of dollars. Coniparable data in millions of dollars were obtained from internal records of the Federal
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5!AIN FIANCIAL INSTITUTIONS

End of
year or

ToTAL,
all

holders
TOTAL,

cots. 3-6

Savings &
loan asso-

ciations

Life
insurance

companies

Commer-
cial

banks

Mutual
savings
banks

quarter (1) (2) (3) (4) (5) ()
945 7,502 3,915 lOS 2.154 856 797
946 8,764 4,702 143 2,345 1,387 827
947 J0,098 5,468 177 2,710 1,690 891
948 11,297 6,232 206 3,054 1,957 1,015
949 12,213 6,770 232 3,379 2,060 1.099
950 13,130 7,383 273 3,682 2,264 1.164
951 14,237 8.189 311 4,146 2,458 1.274
952 15,284 8,934 368 4,501 2,621 1.444

'953
Mar. 31 15.534 9.116 381 4,590 2,680 1,465June 30 15,808 9,307 402 4,679 2,738 1,488Sept. 30 16,092 9,488 422 4,766 2,780 1,520Dec. 31 16,444 9,716 439 4,878 2,843 1,556

'954
Mar. 31 16,718 9,914 454 4,963 2,905 1,592June 30 17,158 10,204 477 5.072 3,010 1,645Sept. 30 17,644 10,505 501 5,194 3,115 1,695Dec. 31 18,231 10,898 524 5.371 3,263 1.740
'955
Mar. 31 18,669 11.197 547 5,507 3,385 1,758June 30 19,175 11.536 581 5,631 3,549 1,775Sept. 30 19,691 11,888 613 5,774 3,700 1.801Dec. 31 20,252 12,238 629 5,959 3,819 1,831
/ 956

Mar. 31
June

20.813 12.587 647 6,130 3.950 1,86030
Sept. 30
Dec.

21,477
22,089

13,037
13.449

673
697

6,329
6.526

4,137
4 282

1,898
I 94431 22,685 13,841 715 6.763 4.379 1,984



TABLE 7, cols. 7-9

Nlortgage Debt Outstanding on Nonfarm Nonresidential Properties
(millions of dollars)

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

(7) Derived in same manner as col. I, or col. I minus cot. 2. (8)
cot. II Represents debt held entirely by the RFC Mortgage Company.
col. 8.
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-6) From Tables

From Table 21.
(9) Col. 7 minus

ALl. OTHER HOLDERS

Individ-
End of
year or

TOTAL,
cols. 8 & 9

Federal
agencies

uals&
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 5,747 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
Dcc. 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





art-
of-
of

age
I. 8,

TABLE 8. cols. 6-

Farm Mortgage Debt Outstanding
(millions of dollars)

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

(6) Col. I minus col. 2. (7) From Table 21, col. 12, and includes nlortgage debt
held by the federal land banks, Federal Farm Mortgage Corporation, Farmers 1-tome
Administration, and joint stock land banks. (8) Col. 6 minus col. 7.
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End of
year or

ALL OT}IER hOLDERS
individ-

TOTAL, Federal uals and
cots. 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 1,139 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. 31 4,906 1,504 3,402
June 30 4,950 1,534 3,416
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 5,314 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. 30 5,923 1,955 3,968
Dec. 31 6,026 2,013 4,013



TAB! F 9, cols. 1-5

FHA-Insured Mortgage Debt Outstanding
(,nillions of dollars)

Notes (by column)
(1-2) Data provided by the FHA. Figures are shown including 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 1, 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 pogram in August 1954. The class 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 mortgage programs,
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End of
year or

Including
Title I,
class 3

Excluding
Title I,
class 3

TOTAL,
cola. 4-7

quarter (1) (2)

1945 4,315 4,280 3,683
1946 3,906 3,883 3,352
1947 4,330 4,314 3,658
1948 6,413 6,395 5,527
1949 9042 9.014 7,521
1950 11,782 11,753 10,141
1951 13,383 13,358 12,111
1952 14,690 14,670 13,428

1953
Mar. 31 15,036 15,016 13,669
June 30 15,343 15,324 13,964
Sept. 30 15,719 15,700 14,218
Dec. 31 16,018 16,000 14,461

1954
Mar. 31 16,282 16,264 14,622
June 30 16,510 16,493 14,808
Sept. 30 16,699 16,683 14,988
Dcc, 31 16,890 16,874 15,194

1955
Mar. 31 17,280 17,265 15,481
June 30 17,566 17,552 15,844
Sept. 30 17,936 17,922 16,193
Dec. 31 18,331 18,318 16,510

1956
Mar. 31 18,688 18,676 16,757
June 30 18,904 18,892 16,972
Sept. 30 19,164 19,152 17 183
Dec. 31 19,443 19,432 17,325

Savings &
loan asso-
ciations

Life
insurance
companies

(4) (5)

470 1,394
422 1,228
423 1,398
563 2,381
717 3,454
848 4,573
866 5,257
904 5,68!

924 5,79
962 5,879

1,015 5,938
1,048 6,012

1,082 6,060
1,101 6,086
1,151 6,092
1,172 6,116

1,221 6,160
1,285 6 198
1,370 6,258
1,405 6,395

1,424 6,513
I 455 6575
1472 6601
1,486 6:627

TOTAL MAiN FINANCIAL INST Ii UTIONS
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'FABLE 9, cots. 6-l()

FHA-tiisurcd Mortgage Debt Outstanding
(ntillioas ci dollars)

StAIN FINANCIAL
INSTITUTIONS

Conimer- Mutual 1O'fSL, Miscel-
End of cial savings (col. I minus Federal laneous
year or banks banks col. 3) agencies holders
quarter (6) (7) (8) ( (10)

1945 1,484 335 632 31 601
1946 1,387 315 554 11 543
1947 1,507 330 672 5 667
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 1,367 394 973
June 30 3,798 3,325 1,379 478 901
Sept. 30 3,860 3.405 1.501 556 945
Dec. 31 3,912 3,489 1,557 622 935

1954
Mar. 31 3,920 3,560 1,660 653 1,007
June 30 3,962 3,659 1,702 700 1,002
Sept. 30 4,020 3,725 1,711 745 966
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 1,821 901 920

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 2,118 978 1,140

Statistics on FHA insuring operations generally include class 3 loans with the Title I
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 improvement 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 cal. 8 of this table, therefore, institutional holdings

ALL 01515k 1IOLULRS



I,

C OflCIU3iOfl o/ jVotex to I(t!,Ir / 2

Company holdings described in Table 20). Thcse figurcs arc probably subject to
errol than ihe total figures in cot. I hut are likely to differ somewhat in concept and
timing from cot. I figures. l'he VA does not consider loans closed until the certificate
of guarantee is issued. There is usually a delay in the issuance of this certificate beyond
the time when the lender may consider the loan closed and reports it as such to a super-
visory authority. There may be a further delay in repoiting the loan as closed by the
VA regional otlice to the Washington office. These delays are generally longer in periods
of heavy activity.

Variations representing estimating errors and conceptual and timing differences, while
perhaps accounting for only a small percentage of the large totals in cots. 1 and 2, may,
of course, have a substantial effect on the small residual in col. 9, rendering the result
unreasonable. Such a development occurred 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
guarantee and getting reports to Washington were common. In 1950, differences in
timing and concept underlying figures in cols. I and 2 renders direct comparison diffi-
cult. Depending on the concepts chosen. col. I is too low or co!. 2 is too high. Any direct
adjustment to these figures would be little more than guesswork. As a guess, it appears
reasonable to conclude that the col. I figures for both 1949 and 1950 are somewhat too
low.

Apart from 1950 and possibly 1949, the data in col. 9 appear quite reasonable. The
sharp rise in outstandings between 1953 and 1956 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.

60



Notes to Table 9, concluded

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

(3) Sum of cots. 4 through 7. (4.7) From Tables 16 through 19. respectively.

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

(10) Col. 8 minus col. 9. Figures on net amount of mortgage debt outstanding
shown in this residual column are considerably smatter than reported figures from the
FHA on face amounts of mortgages held by "other holders" (mortgage companies.
finance and investment companies, pension funds, credit unions, universities, benevolent
societies, state and municipal funds and agencies, individual banks, etc.). This is so
partly because of the problems inherent in a residual figure derived from basic data
from two different sources (see discussion under col. 9 of notes to Table 12). partly
because of the timing difference in reports from FHA and from financial institutions.
and partly because net amounts of debt outstanding are usually smaller than face
amounts.

The matter of timing is particularly important in accounting for discrepancies. Most
of the difference betsveen net amounts outstanding shown in col. 10 and face amounts
reported by the FHA occurs in the home mortgage debt sector, riot in the multifamily
mortgage debt sector. Mortgage companies originate the largest part of FHA-insured
home mortgages and also account for the hulk of the sales. Most mortgages originated
by mortgage companies are purchased by life insurance companies and savings banks.
These holdings are reported to supervisory authorities and trade associations (the basis
of statistics in cols. 4 through 7) well before they are included in the annual reports
of Fl-IA. The lag in reporting by mortgage companies of their mortgage sales to the
FHA and a further administrative delay in processing data at FHA result in an over-
statement in statistics 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 sales by mortgage companies account for a very small part of such
total activity, and holdings shown in Table 11, ccl. 9, tend to agree closely with figures
on face amounts reported by the FHA. The bulk of originations and sates of FHA-
insured multifamily mortgages arc made by commercial banks, and the extensive
adjustments required in Fl-IA reported statistics for these institutions arc discussed in
notes to Table 18, cols. 5 and 9.

While there are differences in amount between figures in col. It) and Ft{A reported
figures, the trend and direction of movement agree closely. This is true- also for data
in Table 10, ccl. 10, and ir Table 11, col. 9. While absolute levels are subject to a sub-
stantial margin of errol, trends are piobably reasonable and useful for analysis or
market developments.
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TABLE 10. cols. 1-5

Fl-IA-Insured Mortgage Debt Outstanding on Nonfarm One- to Four-Family
I'roperties

(millions of dollars)

Notes (by column)

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

TOTAL

Including Excluding
Title I, Title 1,
class 3 class 3

MAIN FINANCIAL INSTITUTIONS

Savings & Life
TOTAL, loan asso- insurance

cols. 4-7 ciations companies
quarter (I) (2) 3) (4) (5)

945 4.078 4,043 3.496 464 1.265

946 3,692 3,669 3.172 415 1.108
947 3.781 3.765 3,359 409 1.281

948 5,269 5,251 4,762 545 2,043
949 6,906 6,878 6,077 685 2,785

950 8,563 8,534 8,014 812 3,683
951 9,677 9,652 9,3 IS 840 4.120
952 10,770 10,750 10.237 885 4,365

/953
Mar. 31 Il,093 11,073 10.471 903 4.466
June 30 11,390 11.371 10,747 939 4,543
Sept. 30 11,721 11.702 11,003 989 4,602
Dec. 31 11,990 Il,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 1,076 4,755
Sept. 30 12,579 t2,563 11,771 1,128 4,772
Dec. 31 12.779 12.763 11,977 1,151 4,802

'955
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 13.357 1,391 5,104

1956
Mar. 31 14,715 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 5,338
Dec. 31 15,505 15,494 14,265 1,472 5,381



TABLE 10, eols. 6-10

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

(millions of dollars)

(8) Col. I 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.
See discussion in notes to Table 9. col. 10.
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End of
year or

MAIN FINANCIAL
INSTITUTIONS

ALL 0T}IF:R HOLDERS

TOTAL,
(col. I minus Federal

col. 3) agencies

Miscel-
laneoiis
holders

Commer-
cial

banks

Mutual
savings
banks

quarter (6) (7) (8) (9) (ID)

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
1951 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 1,96! 718 479 239
Dec. 31 3,529 2,020 748 527 221

'954
Mar. 31 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
Dcc. 31 3,790 2,234 802 698 104

'955
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 2,76 980 730 250

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



TABLE II, cots. 1-6

FHA-Insured Mortgage I)cht Outstanding on Nonfarm Multifamily Properties
(millions of dollars)

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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End of
year or

TOTAL,
all

holders

SIkIN

TOTAL, loan
cols. 3-6

FINANCIAL INsTITUTIONS
Savings & Life Commer-

asso- insurance cial
ciations companies banks

Mutual
savings
banks

quarter (1) (2) (3) (4) (5) (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 32 669 430 313
195t) 3,219 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

/ 953
Mar. 31 3,943 3,198 21 1,330 456 1,391
June 30 3,953 3.217 23 1,336 437 1,421
Sept. 30 3,998 3,215 26 1.336 409 1,444
Dcc. 3! 4,028 3.219 28 1,339 383 1,469

/ 954
Mar. 31 4.038 3,219 27 1,338 363 1,491
June 30 4,073 3.227 25 1,331 347 1,524
Sept. 30 4,120 3,217 23 1,320 331 1,543
Dcc. 31 4,111 3,217 21 1,314 316 1,566

'955
Mar. .1 4.087 3.208 20 1,308 307 1,573
June 30 4,055 3,199 18 1.300 298 1,583
Sept. 30 4,019 3,180 16 1,292 287 1.585
Dcc. 31 3,994 3,153 14 1.291 274 1,574

1956
Mar. 31 ,973 3.140 13 1,292 277 1.558
June 30 3,934 3,117 13 1.281 280 1,543
Sept. 30 3,921 3,094 14 1.263 286 1,531
Dcc. 31 3,938 3,060 14 1,246 288 1,512



a

TAHLE 11, cols. 7-9

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

ALL OTHER HOLDERS

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

aless than $0.5 million.
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End of
year or
quarter

TOTAL,
cots. 8 & 9

(7)

Federal
agencies

(8)

Miscel-
laneous
holders

(9)

1945 50 a
1946 34 34
1947 250 a 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
Dcc. 31 894 105 789

1955
Mar. 31 879 122 757
June 30 856 141 715
Sept. 30 839 140 699
Dcc. 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



TABLE 12, cols. 1-6

VA-Guaranteed Mortgage Debt Outstanding
(millions o/ dollars)

Notes (bs' column)

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

(7) Cot. I minus cot. 2. (8) From Table 21, cot. 6. Includes holdings of the Federal
National Mortgage Association and RFC Mortgage Company.

(9) Cot. 7 minus cot. 8. This column includes a negligible amount of mortgages held
by individuals which, based on originations, comes to less than I 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 cot. I figures from the VA for midyear and end-of-year dates are based on agency
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MAIN FINANCIAl- INSTITUTIONS

End of
year or

TOTAL,
all

holders
TOTAL,

cots. 3-6

Savings &
loan asso-
ciations

Lifc
insurance

companies

Commer-
cial

banks

Mutual
savings
banks

quarter (1) (2) (3) (4) (5) (6)

945 200 156 82 60 14

946 2,400 2,315 977 254 890 194

947 5,500 5,225 2,035 843 1,870 477

948 7,200 6,486 2,397 1,104 2,230 755

949 8.100 7,237 2,586 1,224 2,350 1,077

950 10,300 9,086 2,973 2,026 2,630 1,457
951 13,200 10,911 3,133 3,131 2,921 1,726

952 14,600 I 1,991) 3,394 3,347 3.012 2,237

1953
Mar. 31 15,000 12,266 3.492 3,369 3,010 2,395
June 30 15,300 12,594 3,593 3,398 3,013 2,590
Sept. 30 15,800 13,021 3,745 3,451 3,040 2,785
Dcc. 31 16.100 13,653 3,979 3.560 3,061 3.053

1954
Mar. 31 16,600 14.170 4.111 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 4,505 4,193 3,235 3,900
Dcc. 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 5,327 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 3,711 5,773

1956
Mar. 31 25,500 22,457 6,082 6.450 3,770 6,155
June 30 26,300 23,425 6,338 6,744 3,837 6,506
Sept. 30 27,300 24,284 6,530 7024 3,890 6,840
Dcc. 31 28,400 25,009 6.664 7,304 3.902 7,139



TABLE 12, cols. 7-9

VA-Guaranteed Mortgage Debt Outstanding
(rnillion. of dollars)

ALL OTHaR HOLDERS

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 outstanding figure.
The implied amortization factor is then used to estimate oiitstandings 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, arc 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

(note conclude.c on page 60)
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End of
year or

TOTAL.
cols. K & 9

Federal
agencies

Miscel-
laneous
holders

quarter (7) (8) (9)

1945 44 - 44
1946 85 -- 85
1947 27 115 160
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

/ 954
Mar. 31 2,430 1,776 654
June 30 2,436 1.663 773
Sept. 30 2,267 1.617 650
Dcc. 31 2.324 1.632 692

1955

Mar. 31 2,278 1,672 606
June 30 2,602 1,700 902
Sept. 30 2.806 1,692 1,114
Dcc. 31 3,151 1,713 1.438

1956

Mar. 31 3,043 1,747 1.296
June 30 2,875 1,788 1,087
Sept. 30 3,016 1.860 1,156
Dec. 31 3,391 2,068 1,323



TABLE 13, cots. 1-6

Conventional Nonfarm Residential Mortgage Debt Outstanding
(,nillions of dollars)

Source: Sums of appropriate columns of Tables 14 and IS.
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MAIN FINANCIAL INSI'ITIJTIONS

End of
year or

TOTAL,
all

holders
TOTAL,

cots. 3-6

Savings &
loan asso-
ciations

Life
insurance
companies

Commer-
dat

banks

- Mutij
savings
banksquarter (I) (2) (3) (4) (5) (6

1945 18 7S9 11917 4,716 2,312 1,851 3,0381946 21792 14 080 5,599 2,533 2,869 3,0791947 23925 15736 6,221 2,829 3,556 3,1301948
1949

26:000
27,744

17,699
19,260

7,139
8,081

3,304
3,711

3,874
3,894

3,382

1950 31,534 22,735 9,563 4,494 4,696 3,9821951 34,809 25,737 11,254 5,253 4,928 4,3021952 39,588 29,726 13,730 6,017 5,501 4,478
1953
Mar. 31 40,566 30.620 14.254 6,235 5,591 4,540June 30 42,348 32,018 15,142 6,483 5.734 4,659Sept. 30 43,665 33,272 15,934 6.728 5,870 4,740Dec. 31 44,999 34,226 16.496 6,986 5,952 4,792
1954
Mar. 3! 45,803 35,050 17,065 7,170 5,970 4,845June 30 47,348 36,471 17,981 7,394 6,153 4,943Sept. 30
Dec.

49,290 37,931 18,908 7,583 6,400 5,04031 51,090 39,420 19,777 7,798 6,696 5,149
1955
Mar. 31
June 30

52,732
54,759

40,757
42.616

20,614
21,870

8,013
8,217

6,880
7,166

5,250
5,363Sept. 30

Dec. 31
56,663
57,739

44,376
45,542

22,984
23,536

8,447
8,744

7,410
7,617

5,535
5,645

1956
Mar. 31
June 30
Sept. 30
Dec. 31

59,171
61,229
63,003
64,208

46,746
48,293
49,912
51,153

24,221
25,200
26,179
26,885

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

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

5.758
5864
6.028
6,155



TABLE 13, cols. 7-9

Conventional Non farm Residential Mortgage Debt Outstanding
(millions 0/ dollars)

69

End of
year or
quarter

ALL OTHER

TOTAL,
cols. 8 & 9

(7)

HOLDERS

Federal
agencies

(8)

Individ-
uals &
others

(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
Dcc. 3l 10,773 398 10,375

1954
Mar. 31 10,753 430 10,323
June 30 10,877 459 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 30 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



TABLE 14, cots. 1-6

Conventional Mortgage Debt Outstanding on Nonfarm One- to Four-Family
Properties

(millions of dollars)

MAIN FINANCIAL INSTITUTIONS

Notes (by column)
(1) From Table 1, cot. 7. (2) Sum of cols. 3 through 6. (3-6) From Tables 16 through
19, respectively.
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End of
year or

TOTAL,
all

holders
TOTAL,

cols. 3-6

Savings&
loan asso-
ciations

Life
insurance
companies

Cornmer-
cual

banks

Mutual
savings
banks

quarter (I) (2) (3) (4) (5) (6)

1945 14,313 8,579 4,610 1,04! 1.361 1,567
1946 16,942 10,507 5,448 1,183 2,325 1,551
1947 18,918 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

'953
Mar. 31 34,021 25,442 13,864 4,260 5,122 2,196
June 30 35,630 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 16,54! 5,139 5,458 2,317June 30 40,132 30,773 17,418 5,349 5,638 2368Sept. 30 41,966 32,121 18,304 5,518 5,876 2,423Dec. 31 43,598 33,506 19,132 5,708 6,160 2,506
1953

Mar. 31 45,093 34,764 19,969 5,885 6,347 2563June 30 46,904 36,497 21,198 6,061 6,631 2607Sept. 30 48,550 38,091 22,245 6,259 6 872 2715Dec. 3! 49,312 39,031 22,719 6,483 7,078 2,751
1956

Mar. 31 50,584 40,115 23,375 6,680 7277 2783June 30 52,374 41.524 24,314 6,912 7485 2'813Sept. 30 53,950 43,008 25,249 7,148 7:716 2895Dec. 3! 55,051 44,152 25,925 7,445 7,828 2954



Ii

'1'ABL1 14, cols. 7-9

Conventional Mortgage Debt Outstandin on Nonlarni One- to Four-Family
Properties

(millions of dollars)

All. 01 HER hOLDERS

(7) Cal. I minD', Oi. 2. (8) From Fable 21, col. 7. (9) Cot. 7 minus cal. 8.
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Lad of
yer or
qlwrser

1945
1946
1947
1948
1949
1950
1951
952

'953
Mar .31
June 30
Sept. 30
1)ec. 31

1954

Mar. 31
June 30
Sept. 30
Dcc. 31

'955
Mar. 31
June 30
Sept. 30
Dc-c. 31

1956
Mitr 31

June 30
Sept. 30
1)ec. 31

blAt.,
cols. 8 &

(7)

5,734
6,435
6,944
7,043
7,399
8,025
8.007
8,519

8.579
8,901
8,963
9,315

9,263
9,359
9,845

10,092

10,329
10,407
10,459
10,281

10,469
10,850
10,942
10,899

9
Federal
agencies

(8)

863
655
505
386
250

44
159
227

247
277
304
332

357
379
398
415

441
465
494
521

539
557
580
606

Individ-
uals &
othera
(9)

4,871
5,780
6.439
6,657
7,149
7,981
7,848
8,292

8.332
8,624
8,659
8,983

8,906
8,980
9,447
9,677

9.888
9,942
9.965
9,760

9,930
10,293
10,362
10,293



TABLE 15, cols. 1-6

Conventional Mortgage 1)cbt Outstanding on Nonfarm Multifamily Propcjes
(in il/ions of dollars)

Notes (by column)

I) From Table I. col. 10. (2) Sum of cols. 3 through 6. (3-6 From Tables 16 through
19, respectively.
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End of
ear or

TOTAL,
all

holders

MAIN

TOTAL, loan
cols. 3-6

FINANCIAL INSTITUTIONS
Savings&l.ife Cornmer- Mutual

asso- insurance cial savings
ciations companies banks bink5

quarter ( ) (2) (3) (4) (5)

1945 4,446 3,338 106 ,271 490 1,471
1946 4,850 3,573 151 .350 544 1,528
1947 5,007 3.762 190 .456 517 1,599
1948 5,190 3,932 240 ,508 415 1,769
1949 5,129 4,044 235 .627 290 1,892
1950 5,222 4,448 232 ,725 355 2,136
1951 5,968 4,903 383 ,894 386 2,240
1952 6,450 5,107 364 ,972 457 2,314

'953
Mar. 31 6,545 5,178 390 1,975 469 2,344
June 30 6,718 5,289 424 1,984 483 2,398
Sept. 30 6,830 5,400 461 1,996 504 2,439
Dec. 31 6,987 5,529 496 2,024 517 2,492

'954
Mar. 31 7,085 5,595 524 2,031 512 2,528
June 30 7,216 5,698 563 2,045 515 2,575
Sept. 30 7,324 5,810 604 2,065 524 2,617
Dec. 31 7.492 5.914 645 2,090 536 2,643

1955
Mar. 31 7,639 5,993 645 2,128 533 2,687
June 30 7,855 6,119 672 2,156 535 2,756
Sept. 30 8,113 6,285 739 2,188 538 2,820
Dec. 31 8,427 6,511 817 2,261 539 2,894

1956
Mar. 31 8,587 6,631 846 2,287 523 2,975
June 30 8,855 6,769 886 2,322 510 3,051
Sept. 30 9,053 6,904 930 2,347 494 3,133
Dec. 31 9,157 7,001 960 2,369 471 3,201



TABLE 15, cols. 7-9
Conventional Mortgage L)ebt Outstanding on Nonfarm Multifaiiiily Properties

(millions of dollars)

(7) Col. I minus col. 2. (8) From Table 21. col. 10. (9) Col. 7 minus col. 8.
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End of
year or

ALL OTIIIR HOLDERS

Individ-
TOTAL, Federal uals &

cols. 8 & 9 agencies others
quarter (7) (8) (9)

1945 1,108 8 1,10(1
1946 1277 6 1,27!
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. 31 1,367 43 1,324
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
Dcc. 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. 31 1,916 132 1,784

1956
Mar. 31 1,956 139 1,817
June 30 2,086 146 1,940
Sept. 30 2149 153 1,996
Dec. 31 2,156 161 1,995



V

TABLE 16, cols. 1-6

Mortgage Loans Held by Savings and Loan Associations
(millions of dollars)

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 FederalHome 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 regu1arly in the Federal Reserve
Bulletin. All figures are net of mortgage pledged shares, and are generally assumed tobe secured by nonfarm properties. The degree of error introduced into the mortgagedebt statistics by this assumption is undoubtedly quite small. Information obtainedas of May 31, 1951 in the registration statement required under Regulation X (Real
Estate Credit Regulation) by the Board of Governors of the Federal Resere System
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RESIOENrIAl. PROPnRIY

1- to 4-/auzily

End of
year or

TOTAL,
all

properties

TOT.L,
resi-

dential
TOTAL,

cola. 4-6 FFIA VA
Conven-

tionalquarter (1) (2) (3) (4) (5) (6)
1945 5,376 5,268 5,156 464 82 4,6101946 7,141 6,998 6,840 415 977 5,4481947 8,856 8,679 8,475 409 2,035 6,0311948 10,305 10,099 9,841 5'l5 2,397 6,8991949 11,616 11,384 11,117 685 2.586 7,8461950 13,657 13,384 13,116 812 2,973 9.3311951 15,564 15,253 14,844 840 3,133 10,8711952 18,396 18,028 17,645 885 3,394 13,366
1953
Mar. 31 19,051 18,670 18,259 903 3,492 13,864June 30
Sept. 30

20,099
21,116

19,697
20,694

19.250
20,207

939
989

3,593
3,745

14,718
15,473Dec. 31 21,962 21,523 0.999 1,020 3,979 16,000

1954
Mar. 31 22,712 22,258 21,707 1,055 4,111 16,541June 30 23,836 23,359 22.771 1,076 4,277 l7,418Sept. 30 25,065 24,564 23,937 1,123 4,505 18,304Dec. 31 26,194 25,670 25,004 1,151 4,721 19,132
'955
Mar. 3! 27,368 26,821 26,156 1,201 4,986 19,969June 30 29,063 28,482 27,792 1,267 5,327 21,198Sept. 30 30,661 30.048 29,293 1,354 5,694 22,245Dec. 31 31,461 30,832 30,001 1,391 5,891 22.719
1956
Mar. 31 32,368 31,721 30,862 1,410 6,077 23,375June 30 33,652 32,979 32,080 1,442 6,324 24,314Sept. 30 34,867 34.170 33,226 1,458 6,519 25,249Dcc. 31 35,729 35,014 34,040 1,472 6,643 25,925



TABlE 16, cols. 7-10

Mortgage Loans Held by Savings and loan Associations
(millions of dollars)

RESIDENTIAL PROPERTY

Multifamily

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

aol. 1 minus col. 10.
End-of-year figures arc from Eiti,nazed home Mortnge Debt and Financing

Activity, 1956 (Federal Home Loan Bank Board), p. 2. End-of-quarter figures are
estimated by FHLBH 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 I- to 4-family to total mortgage debt.
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NONRItSI-
DENTIAL

End of TOTAL. Conven- paop-
year or cols. 8-9 FHA tional ERTY
qaurfer (1) (8) (9) (10)

1945 112 6 106 108
1946 158 7 151 143
1947 204 14 190 177
1948 258 18 240 206
1949 267 32 235 232
1950 268 36 232 273
1951 409 26 383 311
1952 383 19 364 368

1953
Mar. 3! 411 21 390 381
June 30 447 23 424 402
Sept. 30 487 26 461 422
Dec. 31 524 28 496 439

1954
Mar. 31 551 27 524 454
June 30 588 25 563 477
Sept. 30 627 23 604 501
Dec. 31 666 21 645 524

1955
Mar. 31 665 20 645 547
June 30 690 18 672 581
Sept. 30 755 16 739 613
Dec. 31 831 14 817 629

1956
Mar. 31 859 13 846 647
Juie 30 899 13 886 673
Sept. 30 944 14 930 697
Dec. 31 974 14 960 715



Notes to Table 16, continued

in recent years over 95 per cent. is applied to quarterly figures of total mortgage (leb
to derive quarterly estimates of I - 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 mortgages held by savings and loan associations
(reported by the FHLBB and shown in the Federal Reserve l?itlleiin) (he ratios of the
face amount of FHA-insttred debt on I- to 4-family and multifamily properties out-
standing at savings and loan associations (as shown in various annual reports of the
Fl-lA), While the data on outstandings reported by FHA and FIILBB differ in concept
(face 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 arenegligible. End-of-quarter figures were derived by interpolating between end-of-year
ratios of FHA-insui-ed I- 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 1948back to 1945 in the face amount figures available from the FHA annual reports. Tothese derived estimates were applied ratios of the face amount of FFIA-insured 1- to4-family and of niultifamiy mortgage debt based on data from Fl-IA mimeographed
reports.
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Notes to Table 16, concluded

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 FHLBB and were derived on the basis of relationships between
VA-guaranteed 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 early postwar years than in the later ones.

For l95 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 bulk 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 outstandings.

For 1947 the estimate was derived by adjusting the ratios of VA loans closed by
savings and loan associations to all VA loans closed by a factor representing the 1948
relationship of the ratios of VA loans closed to VA loans outstanding between savings
and loan associations and the total. The derived ratio fits very well into the general
pattern of the declining relative importance of savings and loan associations in the VA
loan program in those years for which data were available (see Table II).

Col. 3 minus sum of cols. 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 Federol
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 years in the proportion of all non-I- to 4-family mortgage debt held by savings
and loan associations as estimated by the F1-ILBR. 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, l-

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

Notes (by column)
(1, 2 and 12) Data are from (he Life insurance Fact Book, 1956 (Institute of Life
Insurance), p. 74 and 84. End-of-year figures for col. 2 are also available from Non/arm
Mortgage 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 I.ife
Insurance.

(3) End-of-year figures are derived from Non/ar.,, Mortgage Investments of Life
Insurance 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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End of
year or
quarter

TOTAL,
nonfarm
&farin

(1)

TOTAL,
nonfarm

(2)

N

TOTAL,
residential

(3)

0 N F A R M

RESIDE NrLL PROPERTY

1-

TOTAL,
cols. 5-7

(4)

to 4-/aniily

VA
(6)

FHA
(5)

1945 6 636 5,860 3,706 2,306 1,265
1946 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 1104
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 3131
1952 21,251 19,546 15,045 11,757 4,365 3,347

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 3,9(
Sept. 30 25,083 23,062 17,868 14,483 4,772 4,193
Dec. 31 25,976 23,928 18,557 (5,153 4,802 4,643

1955
Mar. 31 26,768 24,666 19,159 15,723 4,852 4,986
June 30 27,518 25,340 19,709 16,253 4,898 5,294
Sept. 30 28,277 26,044 20,270 (6,790 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 6450
June 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 7,024
Dec. 31 32,989 30,508 23,745 20,130 5,381 7,304



TABLE 17, cois. 7-12

Mortgage Loans Held by Life Insurance Companies
(nifl(ons of dollars)

N 0 N F A R M

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

End-of-year figures are from Non/arm Mortgage Investments of Life Insurance
Companies, 1956, op. cit.. p. 5. End-of-quarter figures were estimated as indicated for
cot. 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).

End-of-year figures, same as for col. 4. End-of-quarter figures were derived by
(note, conclude on page 85)
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RESIDENTIAL PROPERTY

NONRESI-
DENTIAL.

PROPERTY
(11)

FARM
(12)

1-to 4-
family Mu:ifamily

End of
year or
quarter

Conven-
tional

(7)

FOTAi.,
cols. 9-10

(8)
FHA
(9)

Conven-
tional
(10)

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 II? 1,456 2,710 895
1948 1,796 1,846 338 1,508 3,054 990
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
Mac. 31 4,260 3,305 1,330 1,975 4,590 1,751June 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 1,853Dec. 31 4,962 3,363 1,339 2,024 4,878 1,886

'954
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 5,885 3,436 1,308 2,128 5,507 2,102June 30 6,061 3,456 1,300 2,156 5,631 2,118
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 e,680 3,579 1,292 2,287 6,130 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



IAIIII: 18, cols. I -6

flortagc Ithins field by ('onitucrejal Ranks
(millions of dollars)

Figures in this table are for all commercial banks, including stock savings banks, in theUnited States and possessions. They include real estate loans held by nondeposit tiustCompanies but echidc holdings of trust departments of commercial banks. Beginningin 1948, figures represent gross holdings, i.e. before deduction of valuation reserves.For prior years figures are net of valuation reserves. Although figures before and after1948 are, therefore, not strictly comparable, the degree of noncomparahility is slight.since valuation reserves generally amounted to between $100 million and $300 million,or from less than I to less than 2 per cent of total mortgage holdings. (Sec discussionof this point in Flow of Funds in the United Statec, 1939-1953 (Hoard of Governorsof the Federal keserve System), 1955, p. 351.)

I 0 1 A L,

N 0 N 1 A R St

RLSIt*NtlsI PROPERlY

1- to 4-fau,i/v

Fndo
ve'r or

nonfarm
& farm

TOTAL,
nonfarrn

TOt AL,
residential

TOTAL,
cols. 5-7 FHA VA/uarter (l)(2) (3) (4) 5) (6)

194S 4772 4,251 3,395 2,875 1,454 60946 7234 6,533 5,146 4,576 1,361 8901947 9446 8,623 6,933 6,303 1,394 1,8701948 10897 10,023 8,066 7,396 1,707 2,2301949 11,644 10,736 8,676 7,95 2,002 2,350l90 13,664 12,695 10,431 9,481 2,510 2,63019Sl 14,732 13,728 11,279 10,275 2,812 2,921952 15,867 14,809 12,188 11,250 3,194 3,012
1953
Mar. 31
June 30

16,08()
16387

15,000
15,283

12,320
12,545

11,395
11,625

3,263
3361

3,010
3,013Sept. 30

Dcc. 31
16,640
16,850

15,550
15,768

12,770
12,925

11,857
12,025

3,451
3,529

3,040
3,061

1954

Mar. 3]
June 30

6,970 15,870 12,965 12,090 3,557 3,075

Sept. 30
Dcc. 31

17,382
17.920
18,573

16,242
16,770
17,415

13,232
13,655
14,152

12,370
12,800
13,300

3,615
3,689
3,790

3,117
3,235
3,350

1955
Mar. 31
June 30
Sept. 30
Dec. 31

19,125
19,940
20,540
21,004

17,920
18,677
19,260
19,707

14,535
15,128
15,560
15.888

13,695
14,295
14,735
15,075

3,898
4,063
4,188
4,286

3,450
3,601
3,675
3,7j

1956

Mar. 31
June 30
Sept. 30
Dcc. 31

21,450
21,990
22,501)
22.719

20,130
20,637
21,142
21,383

16,180
16,500
16,860
17,004

15,380
15,710
16,080
16,245

4,333
4,388
4,474
4.515

3,770
3,837
3,890
3,902



TABLE 18, cols. 7-12

Mortgage Ioans Heki by Commercial Banks
(millions of dollars)

N 0 N F A R 51

Notes (by column)

(1, 2. 3, ii, 12) Federal Rserve Bulletin (Board of Governors of the Federal
Reserve System), various issues, for example, see December 1956 Bulletin, p. 1349.
For period 1947-1956, end-of-year and midyear figures are from Assets and Liabilities
0/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 1-1.4.2), and from Member

$1

RISIDENf(AL PR0PEa1-y

1-to 4-
family Muitifamnily

-- - --------- NONRESI-
End of
year or

Conven-
tional

IOTAL,
cols. 9-10 FHA

Conven-
tiona!

DENTIAL
PROPEaTY F A R Mquarter (7) (8) (9) (10) (11) (12)

945 1,361 520 30 490 856 521
946 2,325 570 26 544 1,387 702
947 3,039 630 113 517 1,690 823
948 3,459 670 255 415 1.957 874
949 3,604 720 430 290 2,060 909
950 4,341 950 595 355 2,264 968
951 4,542 995 609 386 2,458 1,004
952 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 5,366 913 409 504 2,780 1,090
Dcc. 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 6,160 852 316 536 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
Dcc. 31 7,828 759 288 47! 4,379 1,336
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Notes to Table 18, continued

Bank Ca/I Reports which account in recent years for almost two-fifths and more than
three-fourths, respectively, of all comrneicial bank mortgage holdings.

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

Estimates for these series have their basis in benchwork data obtained jut a special
supplement to the June 30, 1950 Member Batik Call Report, summarized in Operating
Insured Commercial and Mutual Savings Banks (Federal Deposit Insurance Corpora-
tion), Report No. 33, June 30, 1950. This special supplement provides more detail on
commercial bank mortgage holdings than available before or since 1950. The technique
for estimating 1- to 4.family and multifamily mortgage holdings of commercial banks
for years prior to 1950 is described in detailed memoranda available at the Federal
Reserve. Estimates after 1950, annual and quarterly, have been guided by new data
which have become available regularly since December 3l, 1951 - semiannually for all
banks, and quarterly for member banks -- showing a breakdown of residential mortgage
debt into Fl-IA-insured, VA-guaranteed, and conventional mortgages.

All of the VA-guaranteed mortgages are assumed to be secured by 1- 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 residenLial financing taken by the
Census Bureau in 1950. From these reports, it appears that about 90 per cent of
conventional residential mortgage debt is secured by 1- to 4-family properties. The pro-
portions of FHA-insured mortgage debt on 1- to 4-family and multi-family properties
is 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 I- to 4-family mortgage
debt gives the total estimated commercial bank 1- to 4-family mortgage holdings; the
residual residential mortgage debt represents their multifamily mortgage holdings. The
resultant estimates are checked against each other fr consistency 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 1- 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-iiisured 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 fmancial institutions, however, commercial 'anks originate and
sell a large volume of Fl-IA-insured mortgages and make a large volume of construction
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Notes to Table I, continued

loans, with a 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 actual amount of mortgage holdings, even apart from the differences in
concept 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 commercial banks are available since December 31, 195!, and, in addi-
tion, benchmark figures are available as of June 30, 1950 in Operating imured Corn-
inercial and Mutual Savings Banks, op. cii. 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 multifamily mortgage
holdings reported by this agency, as follows:

Commercial banks originate the largest part of all FHA-insured multifamily mort-
gages (58-69 per cent in recent years) and hold a relatively small part (13-26 per cent)
A large number of these loans are made as construction loans, which FHA insures upon
closing and before disbursement, and includes in its statistics of commercial bank
mortgage holdings. According to data received, reported in Operating Insured Corn-
,nercial and Mutual Savings Banks, op. cii., however, most commercial banks do not
include 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 1951),
data Irons 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 million out of a total multifamily mortgage portfolio of
over $900 million). Both 1950 and 1951 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 amounts
of FHA multifamily 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 FEIA-insured 1- to 4-family and multifamily 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 I- to 4-family and multi-
family mortgage c' 5t at commercial banks.

End-of-quarter figures were derived by interpolating between end.of-year ratios of
I- 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 to Table 18.continued

in the Fekral Reserve Bulletin. First an(l third quarter flgures are estimates based
largely on Member Bank Call Reports.

1945-1949: End-of-year figures for these years are derived in the same manner as
described above for the years 1950-1956. The difference between these periods is that
figures on iota! 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 multifamily mortgage debt.

Related available data to serve as a base for an estimate of net amount of total
FHA-instired mortgage debt held by commercial banks in the period 1945-1949 are:
(1) Fl-lA data on the face amount of FHA-insurecl mortgage debt 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 amount outstanding
would be a reasonable representation of the relationships between net amounts. This
assumption was tested by comparing the relationships of net amounts outstanding atcommercial banks to the total outstanding, with resulting differences for the years
1950-1956, 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-insured mortgage debt outstanding from 1945 through 1949
- to arrive at estimates for net amounts of FHA-insured mortgage debt held by coni-
niercial banks. The breakdown between FHA-insured mortgage loans outstanding on
1- to 4-family and multifamily properties was then made as indicated above for theyears 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 banksbegan to be reported regularly to supervisoiy authorities) are taken from the FederalReserve Bulletin. Second and fourth quarter figures are from Assets and Liabilities ofall Operating Banks and Trust Companies (FDIC). First and third quarter figures arebased on Member Bank Call Reports which include banks holding about 85 per centof VA loans held by all commercial banks. The 1950 figure is based directly on thebenchmark estimate of June 30, 1950 from Operating Insured Commercial and MutualSavings Banks op. cit.

1945-1949: No data are available on VA-guaranteed mortgage loans held by com-mercial banks in this period, and no completely satisfactory method exists for estimatingthe figures. After experimentation with several techniques, estimates were derived byinterpolation between the ratios of VA loans held by commercial banks to total VAloans outstanding between the end of 1945 (derived as indicated below) and June 30,1950, the benchmark date. The ratio of loans held by commercial banks to total VAloans outstanding has been declining steadily since 19.50 by about 2 percentage pointseach year, and the indicated interpolation for earlier years maintains this pattern.Furthermore, results yielded by this technique were far more reasonable than othersdescribed below with respect to two relationships: that of the amount of VA loans
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1AULE 19. cots. 1-6

Mortgage Loans Held by Mutual Savings flanks
(millious of dollars)

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 noncomparahility is slight since
valuation reserves amounted to between $100 and $300 million, or between 1 and 3

per cent of gross mortgage holdings.

Notes (by column)
(1. 2, 3, II. 12) Fe'deral Reserve Bulletin, various issues, for example, Decensbet

1956. p. 1349. From 1947-1956. end-of-year and midyear figures are from Assets and
Liabilities of All Operati,ig Banks and Tru.vt Comnpanes (Federal Deposit insurance
Corporation). For 1915 and 946, col. I figures are from ,Iun,ia/ Reports of the
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N 0 N I A R 'I

RFSIOINTIAI PROPERTY

1- to 4-family

bid of
TOTAL,
nonfarni TOTAl.. TOTAL TOTAL.

s'ear or & farm nonfarm residential cols. 5-7 FHA VA

quarter (I) (2) (3) (4) (5) (6)

1945 4,208 4,184 3387 1,894 313 14

1946 4,441 4,415 3,588 2,033 288 194

1947 4,856 4,828 3,937 2,283 275 477

1948 5,806 5,773 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 9,916 9,869 g,595 5,331 1,543 1,726

1952 11,379 1 1.327 9,883 6,194 1.793 2.237

'953
Mar. 31 11,680 11,630 10,165 6,430 1,839 2,395

June 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 2,78S

Dec. 31 12.943 12,890 11.334 7,373 2,020 30c3

'954
Mar. 31 13,345 13,292 11,701) 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 13,2 1 I 9,002 2,234 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 4,976

Sept. 30 16.845 16,786 14,985 10,580 2,505 5,360

Dec. 31 17,457 17,399 15,568 11,100 2,576 5,773

1956
Mar. 31 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
Dee. 31 19,745 19.687 17.703 12,990 2.897 7.139



TAI3LE 19, cols. 7-12

Mnrtgare 1 onc Held v Mutuil Svin.c Banic
(millions of dollars)

N ON F A R F'!

Comptroller of the Currency. The breakdown of mortgage holdings obtained by the
Comptroller in these years was admittedly inadequate. Figures in colc. 2, 3, Ii, and 12
are, therefore, based on a new, hut yet unpublished, "all bank" series developed by the
Board of Governors of the Federal Reserve System.

Cot. I 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-of-year ratios to col. I figures, and by application of these ratios to
quarterly col. I totals. Col. 11 and col. 12 figures for first and third quarters are then
avail-able as residuals. Derivation of figures through ratio interpolation, as for col. 2 and
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End of
year or

1-104-
family

RESUJENTIAL PROPERTY

Multifamily

TOTAL.
cots. 9-10 FHA

Conven-
tional

NONR ES
DENTJAI.

PROPERlY F A R M
Conven-

tiorial
quarter (7) (8) (9) (10) (11) (121

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 55 1,599 891 28
948 1,613 1,923 154 1,769 1,0)5 34

1949 1,682 2,205 313 1,892 1,099 37
iso 1.846 2,742 606 2,436 1,164 44
1951 2,062 3,264 1,024 2,240 1,274 47

1952 2,164 3,689 1,375 2.314 .444 53

1953

Mar. 31 2,196 3,735 1,391 2.344 1,465 50
June 30 2,261 3,819 1,421 2,398 1,488 50
Sept. 30 2,301 3,883 1,444 2,439 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 2,528 1,592 53
June 30 2,368 4,099 1,524 2,575 1,645 55
Sept. 30 2,423 4,160 1,543 2,617 1,695 55
Dec. 31 2,506 4,209 1,566 2,643 1,740 56

1955
Mar. 31 2,563 4,260 1,573 2,687 1,758 57
June 30 2,607 4,339 1,583 2,756 1,775 59
Sept. 30 2,715 4,405 1,585 2,820 1,801 59
Dec. 3! 2.751 4,468 1,574 2,894 1,831 58

1956
Mar. 31 2,783 4,533 1,558 2,975 1,860 62
June 30 2,813 4,594 1,543 3,051 1,898 68
Sept. 30 2,895 4,664 1,531 3,133 1,944 63
Dec. 31 2.954 4.713 1,512 3,201 1,984 59



Notes b) Table 19, continued

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

(4) End-of-year figures are from Estimated Flame Mortgage Debt and Finafl(jm,
Activity, 1956 (Federal Home Loan Bank Board), p. 2. End-of-quarter figures are
estimated by straight line interpolation between end-of-year rattos of 1- to 4-famils'
mortgage debt to total residential mortgage debt and application of these ratios to
quarterly residential debt figures.

(S and 9) 1951-1956: Fnd-of-year figures are estimated by applying to the net
amount of Fl-lA-insured mortgage debt outstanding. Assets and Liabilities of All Oper-cfling 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-insnred mortgagedebt (Annual Reports of the FHA). Notwithstanding differences in concepts, timing,
and sources of the data. figures on total Fl-IA-insured mortgage debt outstanding from
the FD1C 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 FI)IC), 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 Fl-IA statistics until several months after the completion oftransactions. For commercial banks, these differences are not offsetting, both tending
to inflate the data from FHA. This is particularly trite with respect to multifamily
mortgages in which comn-iercial banks are more active in origination and sales than
they are in 1- to 4-family mortgages. Hence, the adjustments which are necessary for
commercial banks (see notes to Table 18. cols. 5. 9) are not necessary for mutualsavings banks.

End-ofquarter figures are derived by interpolating between end-of-year ratios of1- to 4-family to total Fl-IA-insured mortgage debt and by applying these ratios toquarterly figures on total FHA-insured mortgage debt. The latter figures are shownregularly in the Federal Reserve Bulletin.

1947-1950; The same technique described above to derive end-of-year figures for
the period 195 1-1956 was used for this period. The only difference is that totals ofFHA-insured mortgage debt are not available from FDIC reports, cited above, priorto 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 Associationare available for 1950 on both a gross and net valuation basis; prior to 1950, data areavailable net of valuation reserves only. Figures for these years back to 1948 were.therefore, adjusted to gross valuation comparable to the period 195 1-1956, on the basisof the relationship that existed between gross and net figures in the year 1950. For data
on FHA-insured mortgage loans, the net was 97.4 per cent of gross, and this ratio wasused to adjust net figures for 1949 and 1948. No adjustment was made for l947 because,as indicated at the beginning of notes to this table, all debt figures for savings banksfrom 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 'fable 19, concluded

In general, the data obtained by the National Association of Mutual Savings Banks
prior to 1950 were not considered by the Association to he as accurate 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
reasonably close to relationships for later years, and no adjustments were made, there-
fore, in Association figures. The inadequacy of Association figures prior to 1950 pertains
more to gross tiows than to net flows data.

1945-1946: Data on net amount of Fl-IA-insured 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).
Fo these derived total net amounts were then applied the ratios of the face amounts of
FHA-insurcd 1- to 4-family and multifamily mortgage debt to total FHA-insured
mortgage debt, to arrive at the estimated net amount of Fl-IA-insured I- to 4-family and
multifamily mortgage debt outstanding.

1931-1956: 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 mortgage 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 assumed 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 1947-1950, 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 to 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.

Col. 4 minus sum of cols. 5 and 6.
Col. 3 minus col. 4.

10) Col. 8 minus col. 9.

89



0

Lcss than SOS million.

Notes by column)
1-6) Data supplied in special tabulation by the Federal Nationtl Mortgage Associa-tion. Figures in cots. 2 and 4 include a fractional amount of VA-guaranteed loans on4-or more-family units, included by FNMA in some of their published statistics as loanson multifamily properties. Such loans have ranged in amount from $1 million to $7.6million and represent chiefly loans to veterans on cooperative housing projects. After95-), the total amount of VA-guaranteed loans held by FNMA on 4- or more-familyunits dropped to cll below $0.5 million. At no time did the total of such loans exceed0.3 of I pci cent of all I - to 4-family mortgage loans held by FNMA, as shown in col. 2.Figures in col .5 represent Fl-IA-insured mortgage loans only; those in col. 6, the sinaI!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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FABLE 20. cols. I-b

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

I'IJ)I.RAL N.i iONsi. Moiiüsoc Assoc1rioN

1- to 4-family
End of
Year or

TOTAL
FNMA

lOcAL,
cols. 3-4

- -
FHA

-

VA
Mu/ti
family Farmquarter (I) (2) (3) ( (5) (6)

1945 7 7 7
1946 6 6
f947 4 4 4
1948 200 198 187 11 2 H
1949 828 808 383 425 20 a
1950 1,347 1,333 156 1,177 131951
1952

1,850
2.242

1,825
2,218

181
297

1,644
.921

23
22

2

/953
Mar. 31
June

2,395 2,363 364 1,999 30 230 2,498 2,450 432 2,018 46 2Sept. 30
Dcc.

2,540 2,461 479 1,982 77 231 2,463 2,366 527 1,839 95 2
/954
Mar. 31
June

2,366 2,301 590 1,711 63 230 2,301 2,221 622 1,599 78 2Sept. 30
Dec.

2,363 2,266 649 1,617 96 131 2,436 2,330 698 1,632 105
1955
Mar. 31
June 30

2,513
2,568

2,390
2,426

718
726

1,672
1,700

122
141

1

1Sept. 3))
Dec. 3)

2,564 2,423 731 1,692 140 12,6)5 2,443 730 1,713 171 1

1956
Mar. 3!
June 30

2,656 2,480 733 1,747 175 I2,704 2,525 737 1,788 178Sept. 30
Dec.

2,781 2,604 744 1,860 1763) 3,047 2,867 799 2,068 179 1



1ABLII 20, cols. 7-I 1

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

17) Data supplied by the Veterans Administration. They include: (1) direct loans
to veterans in areas where VA-guaranteed 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 pan,
estimates supplied by the FHA. End-of-quarter figures derived by straight line interpola-
tion. CoL 9 inclttdes 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 if vine Mortgage Debt and Financing Actiity, 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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VETERANS FEDERAL HOUSING
ADM IMIS- ADMINISTRA1 ION OWNERs'

IRATION L. CORP.

End of
year or

1- to 4-
family

TOTAL,
FHA

1- to 4-
family

Multi-
family

1-to 4-
family

quarter (7) (8) (9) (10) (Il)

1945 19 It 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 Ii 30 17 13 10
1951 135 49 24 25
1952 198 65 29 36

'953
Mar. 31 217 73 30 43
June 30 247 81 30 51
Sept. 30 273 90 31 59
Dec. 31 301 97 31 66

1954

Mar. 31 326 104 31 73
June 30 348 111 31 80
Sept. 30 367 117 31 86
Dcc. 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 1-46

Sept. 30 530 203 50 153
Dec. 31 554 213 52 161



TABLE 20, cots. 12-16

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

Less than $0.5 million.

(12) End-of-year figures are from: R. J. Saulnier, Harold G. Haicrow, and Neil H.Jacoby, Federal Lending and Loan ifisurance Princeton University Press for NationalBureau of Economic Research, 1958, Table A-28, p. 411. End-of-quarter figures for1953 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 whichthat agency acquired from the RFC Mortgage Company on that date, at the time of thelatter's liquidation. (13) Sum of cols. 14 and 15. (14-16) The breakdown shown inthese columns is based on data obtained from an FNMA official, formerly with theRFC 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 lineinterpolation and for col. 15 by subtracting from col. 12 the sum of colc. 14 and 16.Quite clearly, the bulk of all mortgage holdings was VAguaranee
mortgage loans,and the margin of error in the figures obtained by this method is probably very small.All Fl-IA-insured mortgage loans held, shown in col. 14, are presumed to be on 1- to
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RFC MOR] GAGE COMPANY

1- to 4-family
Eid of

TOTAL, -
- Non-

year or
quarter

1945
1946
1947

RFC
Mort. Co.

(12)

39
14

TOTAL,
cols. 14-15

(l3)

24
5

FHA
(14)

24
5

VA
(l5)

---

rt'Side,lti(Z/
property

(16)

15
9

1948
1949
1950
1951
1952

123
133
123
92

0
73

116
126
118
88
76
70

1

1

1

l

115
125
117

87
76
70

7
7
5
4
4
31953

\Jar. 31
June 30
Sept. 30
Dcc. 31

70
71
70
68

67
68
67
65

4

67
68
67
65

3
3
3
31954

Mar. 3l
June 30
Sept. 30

67
66

65
64

65
64

2
2

Dec. 31
1955

Mar. 31
June 30 --
Sept. 30 --
Dcc. 31
1956
Mar. 31
June 30
Sept. 30
Dcc. 31 -



I T.

1'AlLE 20, cots. 17-2()

Mortg:ige 1)rht Held by Federal Agencies, by Type of Agency
(millions of dollars)

!Less than $0.5 million.

4-family properties because the total of all FHA-insured mortgage loans on multifamily
properties 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 cot. 16 represent direct mortgage loans made 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 Mortgage Company, most of which, as can
he seen from the table, were liquidated before the end of 1945.

(17-20) End-of-year and midyear figures aic from the Agrfrnlzura! Finance Reviei
(Department of Agriculture), various issues, for example, November 1955. Table 1.
p. 86. These data exclude loans made in Puerto Rico. End-of-quarter figures are from
internal 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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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

'954
Mar. 31 1,201 16 285
June 30 1.229 IS 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. 3(1 1,435 283
Dcc. 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

Lad of
ycaror

Federal
land

banks

Federal Farmers
Farrii Home

Mortgage Adminis-
Corporation tration
!(Irfl mortgages

Joint
stock
land

banks

quarter (17) (18) (19) (20)

1945 1,079 239 184 3
1946 977 147 192 2
1947 889 107 198
1948 868 78 192
1949 906 59 193
1950 947 44 220 --
1951 994 33 244 -

1952 1,071 24 268 - -



TABLE 2!, COIS. 1-6
lort.igc Debt Held h' Federal Agencies by Type of Mortgage Debt

('nj/lions of dollars)

Notes (by column)
The data in this table are based directl' on data in Table 20 and

were derived by com-
bining the appropriate columns from that table, as follows:(I) Sum ofcols. 1,7,8, II, 12.17.18.19 and 20. (2) Sum of coTs. 1.6,7,8. II and 12.(3) Sum of cola. 2, 5, 7,8. II and 13. (4) Sum of eels. 2, 7. 9, II and 13. (5) Sum ofcola. 3 and 14, (6) Sum of cola, 4 and IS.
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N 0 N F A R \I

RESFI)IN1 IAI. l'ROPURiy

End of
TOTAL 1- to 4-fatnily

year or
nonfarm
& farm
(I)

TOTAL,
norifarm

(2)

TOTAL,
residentaI

3)

TOTAL,
eels. S.7

(4)
FHA
(5)

VA
(6)

946
2,422
1,999
1.833

917
68!

902
672

894
666

31
II

--

'953

948

950

952

1,864
2.367
2.707
3,385
3,941

638
725

1,209
1,495
2,112
2,576

63 I
718

1,204
1,491
2,108
2573

625
710

l,l7ô
1,465
2,060
2,515

5
188
384
157
IS!
297

115
136
542

1,264
1,720
1,991

Mar. 31
June 30
Sept. 30
Dec. 3!

1954

4,146
4,315
4,420
4,397

2,753
2,895
2971
2,927

2,750
2,892
2,968
2,924

2.6'7
2,795
2.832
2,763

364
432
479
527

2,066
2,086
2,049
1,904

Mar. 3!
June 30
Sept. 30
Dec. 31

1955

4,365
4,358
4,398
4,510

2.861
2,824
2,846
2,942

2,859
2,822
2.846
2.942

2,723
2,664
2.664
2,745

590
622
649
698

1,776
1,663
1,617
1.632

Mar. 3!
June 30
Sept. 30
Dec. 3!

4,676
4.823
4,898
5,027

3,056
3.145

3,056

3.179

2,83!
2.891
2,917

718
726

1,672
1.700

1956
3,267 3,267 2,964 730 1,713

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

5,161
5.305
5,468
5,826

3,406
3,513
3,813

3,333
3.406
3,513
3,813

3,019
3,082
3,184

33
737
44

799

1,747
I 788
1,860
2,068
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