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APPENDIX N

TABLES ON THE DISTRIBUTION OF THE RESIDENTIAL
MORTGAGE DEBT BY TYPE OF HOLDER

TABLE N-i
Nonfat-rn Residential Mortgage Debt, Including

Real Estate Mortgage Bonds, Held by Noninstitutional
and Institutional Mortgagees, 1896-1952

(dollars in millions)

End Noninstitu- Noninstitu-
of Total tional Institutional tional Institutional

Year (1) (2) (3) (4) (5)

1896 $ 2,711 $ 1,369 $1,342 50.5% 49.5%

1897 2,746 1,411 1,335 51.4 48.6

1898 2,783 1,430 1,353 51.4 48.6
1899 2,835 1,466 1,309 51.7 48.3
1900 2,917 1,493 1,424 51.2 48.8
1901 3,011 1,535 1,476 51.0 49.0
1902 3,102 1,543 1,559 49.7 50.3
1903 3,194 1,539 1,655 48.2 51.8
1904 3,341 1,567 1,774 46.9 53.1
1905 3,520 1,600 1,920 45.5 54.5
1906 3,676 1,584 2,092 43.1 50.9

1907 3,795 1,565 2,230 41.2 58.8
1908 3,948 1,586 2,362 40.2 59.8
1909 4,168 1,598 2,570 38.3 61.7

1910 4,466 1,674 2,792 37.5 62.5
1911 4,690 1,689 3,001 36.0. 64.0
1912 4,933 1,711 3,222 34.7 65.3
1913 5,389 1,967 3,422 36.5 63.5

1914 5,800 2,194 3,606 37.8 62.2

1915 6,104 2,314 3,790 37.9 62.1
1916 6,495 2,499 3,996 38.5 61.5
1917 7,210 2,964 4,246 41.1 58.9

1918 7,555 3,179 4,376 42.1 57.9
1919 7,998 3,318 4,680 41.5 58.5

1920 9,354 4,080 5,274 43.6 56.4

1921 10,273 4,297 5,976 41.8 58.2
1922 11,441 4,644 6,797 40.6 59.4
1923 13,446 5,462 7,984 40.6 59.4
1924 15,514 6,080 9,434 39.2 60.8
1925 18,393 7,631 10,762 41.5 58.5
1926 21,500 8,953 12,547 41.6 58.4
1927 24,358 10,246 14,112 42.1 57.9
1928 27,238 11,581 15,657 42.5 57.5
1929 29,440 12,789 16,651 43.4 56.6

(continued on next page)
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TABLE N-i (continued)
(dollars in millions)

End
of

Year
Total
(1)

Noninstitu-
tional

(2)
Institutional

(3)

Noninstitu-
tional
(4)

Institutional
(5)

1930
1931
1932
1933
1934

30,176
29,273
29,273
25,464
24,811.

13,156
12,540
11,728
10,737
9,377

17,020
16,733
15,710
14,727
15,434

43.6
42.8
42.7
42.2
37.8

56.4
57.2
57.3
57.8
62.2

1935
1936
1937
1938
1939

$23,891
23,435
23,284
23,326
23,940

$ 8,664
8,487
8,449
8,385
8,356 .

$15,227
14,948
14,835
14,941
15,584

36.3%
36.2
36.3
35.9
34.9

63.7%
63.8
63.7
64.1
65.1

1940
1941
1942
1943
1944

24,930 .

25,915
25,647
24,956
24,820

8,398
8,502
8,296
8,081
8,188

16,532
17,413
17,351
16,875
16,652

33.7
32.8
32.3
32.4
32.9

66.3
67.2
67.7
67.6
67.1

1945
1946
1947
1948
1949

25,383
30,139
35,701
41,461
46,456

8,614
9,489

10,319
10,789
11,021

16,769
20,650
25,382
30,672
35,435

33.9
31.5
28.9
26.0
23.7

66.1
68.5
71.1
74.0
76.3

1950
1951
1952

54,882
62,506
69,561

10,944
11,084
11,430

43,938
51,422
58,131

19.9
17.7
16.4

80.1
82.3
83.6

Column Source
1 Table L-3, column 2.
2 Although the data are extremely poor on this point, there was nothing to

indicate that major financial institutions held more than small amounts of
residential real estate mortgage bonds. It was therefore assumed that
the estimated amounts of such bonds outstanding were entirely in non-
institutional hands. Column 2, then, represents the sum of column 2,
Table L-2, and column 2, Table N-2.

3 Table N-2, column 3.



TA
B

LE
 N

-2
To

ta
l N

on
fa

nn
 R

es
id

en
tia

l M
or

tg
ag

e 
D

eb
t, 

Ex
cl

ud
in

g 
R

ea
l E

st
at

e 
B

on
ds

,
by

 T
yp

e 
of

 H
ol

de
r, 

18
96

-1
95

2
(m

ill
io

ns
 o

f d
ol

la
rs

)

En
d

of Y
ea

r
To

ta
l

(1
)

N
on

in
st

itu
-

tio
na

l
(2

)

In
st

 it
u-

tio
na

l
(3

)

C
om

m
er

ci
al

B
an

ks
a

(4
)

M
ut

ua
l

Sa
vi

ng
s

B
an

ks
(5

)

Sa
vi

ng
s

an
d 

Lo
an

A
ss

ns
.a

(6
)

Li
fe

In
su

ra
nc

e
C

ar
.

(7
)

O
th

er
In

su
ra

nc
e

C
ar

.
(8

)

M
or

tg
ag

e
C

ar
.

(9
)

H
O

LC
(1

0)

In
st

al
lm

en
t

In
ve

st
m

en
t

C
os

.
(1

1)
FN

M
A

(1
2)

18
96

18
97

18
98

18
99

2,
71

1
2,

74
6

2,
78

3
2,

83
5

1,
36

9
1,

41
1

1,
43

0
1,

46
6

1,
34

2
1,

33
5

1,
35

3
1,

36
9

14
1

14
0

14
4

14
8

53
2

55
0

57
0

59
5

42
9

40
3

39
8

37
6

16
6

16
9

16
9

17
2

33 30 29 30

41 43 45 48

.. •• ..

.. ..

.. ..

19
00

19
01

19
02

19
03

19
04

2,
91

7
3,

01
1

3,
10

2
3,

19
4

3,
34

1

1,
49

3
1,

53
5

1,
54

3
1,

53
9

1,
56

7

1,
42

4
1,

47
6

1,
55

9
1,

65
5

1,
77

4

15
8

17
3

19
5

22
1

25
1

63
2

65
8

69
4

72
7

76
8

37
1

36
7

37
8

39
4

42
3

18
3

19
4

20
7

22
3

23
8

29 30 28 29 29

5]
.

54 57 61 65

.. •• •• .. ..

.. .. .* .. ..

19
05

19
06

19
07

19
08

19
09

3,
52

0
3,

67
6

3,
79

5
3,

94
8

4,
16

8

1,
60

0
1,

58
4

1,
58

5
1,

58
8

1,
59

8

1,
92

0
2,

09
2

2,
23

0
2,

36
2

2,
57

0

29
3

32
8

33
7

35
7

40
8

•

82
2

88
5

92
5

97
4

1,
04

2

44
8

48
7

53
8

57
5

62
8

25
4

28
7

31
6

33
4

36
1

32 29 34 37 39

71 76 80 85 92

.. .. .. .. ..

.. .. .. .. ..

•. .. .. •. •.

19
10

19
11

19
12

19
13

19
14

4,
42

6
4,

64
4

4,
88

1
5,

32
9

5,
72

4

1,
63

4
1,

64
3

1,
65

9
1,

90
7

2,
11

8

2,
79

2
3,

00
1

3,
22

2
3,

42
2

3,
80

8

44
5

46
1

48
5

49
3

52
0

1,
11

1
1,

18
4

1,
26

4
1,

33
1

1,
36

2

69
0

76
8

84
7

93
0

1,
01

3

40
3

43
9

46
9

49
9

53
1

43 45 47 50 52

10
0

10
4

11
0

11
9

12
8

.. .. .. .. ..

.. .. .. .. ..

.. .. .. •• ..

19
15

19
16

19
17

19
18

19
19

6,
01

2
6,

38
7

7,
08

2
7,

40
7

7,
80

9

2,
22

2
2,

39
1

2,
83

6
3,

03
1

3,
12

9

3,
79

0
3,

99
6

4,
24

6
4,

37
6

4,
68

0

56
6

58
0

62
1

65
1

73
3

1,
41

6
1,

50
1

1,
55

4
1,

53
5

1,
61

3

1,
09

8
1,

17
5

1,
29

3
1,

38
7

1,
55

2

52
2

54
1

56
3

57
8

54
9

54 57 58 61 61

13
4

14
2

15
7

16
4

17
2

.. .. .. .. ..

.. .. .. .. ..

•• •. .. •; •
(c

on
tin

ue
d 

on
 n

ex
t p

ag
e)



TA
B

LE
 N

-2
 (c

on
tin

ue
d)

(m
ill

io
ns

 o
f d

ol
la

rs
)

En
d

of
To

ta
l

N
on

in
st

itu
-

tio
na

l
In

st
 it

u-
tio

na
l

C
om

m
er

ci
al

B
an

ks
a

M
ut

ua
l

Sa
vi

ng
s

B
an

ks

Sa
vi

ng
s

an
d 

Lo
an

A
ss

ns
.a

Li
fe

In
su

ra
nc

e
C

os
.

O
th

er
In

su
ra

nc
e

C
os

.
M

or
tg

ag
e

C
os

.
H

O
Lç

In
st

al
lm

en
t

In
ve

st
m

en
t

G
as

.
FN

M
A

Y
ea

r
(
1
)

(
2
)

(
3
)

(
4
)

(
5
)

(
6
)

(
7
)

(
8
)

(
9
)

(
1
0
)

(
1
1
)

(1
2)

1
9
2
0

9
,
1
2
0

3
,
8
4
6

5,
27

4
80

0
1,

78
2

1,
86

0
55

8
74

20
0

19
21

1
0
,
0
1
7

4
,
0
4
1

5
,
9
7
6

8
6
0

1
,
9
4
5

2
,
1
7
9

6
9
8

7
8

2
1
6

1
9
2
2

1
1
,
0
8
0

4
,
2
8
3

6,
79

7
1,

05
5

2,
16

7
2,

46
8

78
8

85
23

4
19

23
1
2
,
9
2
4

4,
94

0
7,

98
4

1,
32

3
2,

43
7

2,
91

7
94

6
93

2
8
8

1
9
2
4

14
,7

94
5,

36
0

9
,
4
3
4

1,
62

1
2,

75
6

3,
51

9
1,

13
2

10
6

30
0

19
25

1
7
,
2
3
1

6
,
4
6
9

1
0
,
7
6
2

1
,
8
5
8

3
,
0
3
7

3
,
9
9
4

1,
40

8
1
2
0

3
4
0

5
1
9
2
6

1
9
,
9
5
6

7
,
4
0
9

1
2
,
5
4
7

2,
31

9
3
,
3
4
9

4,
57

0
1
,
7
7
5

1
3
2

3
9
6

6
1
9
2
7

2
2
,
4
9
1

8
,
3
7
9

1
4
,
1
1
2

2
,
5
0
8

3
,
7
0
0

5
,
2
1
4

2
,
0
8
8

1
4
5

4
4
9

8
1
9
2
8

24
,9

58
9,

30
1

15
,6

57
2,

80
5

4,
01

6
5,

75
7

2,
40

6
15

8
50

4
11

19
29

27
,0

01
10

,3
50

16
,6

51
2,

89
6

4,
13

5
6,

18
2

2,
70

4
18

9
55

1
14

19
30

27
,6

49
10

,6
29

17
,0

20
2,

84
4

4,
38

8
6,

14
9

2,
87

8
17

7
56

8
16

19
31

26
,6

73
9,

94
0

16
,7

33
2,

76
9

4,
56

8
5,

70
4

2,
94

8
17

6
55

1
17

19
32

24
,9

18
9,

20
8

15
,7

10
2,

56
1

4,
55

4
5,

02
0

2,
85

4
18

1
52

3
17

19
33

23
,0

83
8,

35
6

14
,7

27
2,

52
8

4,
29

3
4,

47
3

2,
62

6
17

1
48

9
13

2
15

19
34

22
,8

11
7,

37
7

15
,4

34
2,

18
3

4,
10

9
3,

74
9

2,
37

0
15

0
48

3
2,

37
9

11

19
35

22
,2

11
8,

98
4

15
,2

27
2,

22
5

3,
98

4
3,

30
1

2,
20

0
13

2
47

3
2,

89
7

15
19

36
21

,9
15

8,
96

7
14

,9
48

2,
28

5
3,

89
7

3,
25

7
2,

14
2

12
6

44
1

2,
76

3
37

19
37

21
,9

24
7,

08
9

14
,8

35
2,

41
5

3,
85

1
3,

41
4

2,
16

3
12

3
41

8
2,

39
8

53
19

38
22

,0
46

7,
10

5
14

,9
41

2,
53

5
3,

83
0

3,
52

3
2,

22
6

12
0

39
0

2,
16

9
68

80
19

39
22

,7
40

7,
15

6
15

,5
84

2,
71

9
3,

87
5

3,
74

8
2,

55
7

12
7

29
7

2,
03

8
79

14
4

19
40

23
,8

10
7,

27
8

16
,5

32
2,

99
7

3,
91

4
4,

07
3

2,
88

7
13

2
30

2
1,

95
6

93
17

8
19

41
24

,8
75

7,
46

2
17

,4
13

3,
30

8
3,

88
4

4,
48

1
3,

23
5

14
2

27
2

1,
77

7
11

1
20

3
19

42
24

,6
67

7,
31

6
17

,3
51

3,
33

5
3,

72
5

4,
44

9
3,

62
5

15
2

17
2

1,
56

7
12

0
20

6
19

43
24

,0
56

7,
18

1
16

,8
75

3,
25

6
3,

55
8

4,
42

2
3,

83
5

15
4

14
1

1,
33

8
11

1
60

19
44

24
,0

00
7,

34
8

16
,6

52
3,

21
8

3,
47

6
4,

63
8

3,
81

9
15

1
10

7
1,

09
1

10
2

50
(c

on
tin

ue
d 

on
 n

ex
t p

ag
e)



TA
B

LE
 N

-2
 (c

on
tin

ue
d)

(m
ill

io
ns

 o
f d

ol
la

rs
)

C
ol

um
n

So
ur

ce
1

Ta
bl

e 
L-

1,
 c

ol
um

n 
2.

2
D

iff
er

en
ce

 b
et

w
ee

n 
co

lu
m

ns
 1

 a
nd

 3
.

3
Su

m
 o

f c
ol

um
ns

 4
 th

ro
ug

h 
12

.
4

18
96

-1
92

4:
 E

st
im

at
ed

 a
t 4

2.
1 

pe
r c

en
t o

f t
ot

al
 n

on
fa

rm
 m

or
t-

ga
ge

s o
f o

pe
ra

tin
g 

co
m

m
er

ci
al

 b
an

ks
 a

s g
iv

en
 in

 T
ab

le
 N

-b
,

co
lu

m
n 

2,
 p

lu
s t

he
 n

on
fa

rm
 m

or
tg

ag
es

 o
f c

lo
se

d 
co

m
m

er
ci

al
ba

nk
s a

s s
ho

w
n 

in
 T

ab
le

 N
-1

2,
 c

ol
um

n 
1.

 T
hi

s r
at

io
 is

 th
e

pr
op

or
tio

n 
of

 re
si

de
nt

ia
l t

o 
to

ta
l n

on
fa

rm
 m

or
tg

ag
es

 in
 th

e 
ye

ar
19

25
. A

 c
on

st
an

t e
st

im
at

in
g 

ra
tio

 w
as

 u
se

d 
fo

r t
hi

s
p
e
r
i
o
d

al
th

ou
gh

 it
 w

ou
ld

 h
av

e 
be

en
 e

qu
al

ly
 re

as
on

ab
le

 to
 h

av
e 

al
lo

w
ed

fo
r a

 d
ec

re
as

in
g 

tre
nd

, j
ud

gi
ng

 fr
om

 th
e 

tre
nd

 o
f c

ol
um

n 
6 

in
th

e 
po

st
-1

92
5 

pe
rio

d.
19

25
-1

95
0:

 S
um

 o
f c

ol
um

n 
4,

 T
ab

le
 N

-4
, a

nd
 c

ol
um

n 
4,

 T
ab

le
N

-6
.

5
18

96
-1

92
4:

 E
st

im
at

ed
 a

t 7
5.

3 
pe

r c
en

t o
f t

ot
al

 n
on

fa
rm

 m
or

t-
ga

ge
s a

s g
iv

en
 in

 T
ab

le
 N

-8
, c

ol
um

n 
2,

 th
e 

19
25

 ra
tio

 o
f r

es
i-

de
nt

ia
l t

o 
to

ta
l n

on
fa

rm
 m

or
tg

ag
e 

ho
ld

in
gs

. T
he

 re
se

rv
at

io
n

ab
ou

t t
he

 u
se

 o
f a

 c
on

st
an

t r
at

io
, n

ot
ed

 a
bo

ve
, a

ls
o 

ap
pl

ie
s h

er
e.

19
25

-1
98

8:
 S

um
 o

f c
ol

um
n 

5,
 T

ab
le

 N
-4

, a
nd

 c
ol

um
n 

5,
 T

ab
le

N
-6

.
19

89
-1

95
2:

 F
ed

er
al

 R
es

er
ve

 B
ul

le
tin

, M
ar

ch
 1

95
4,

 p
. 2

89
.

6
18

96
-1

92
4:

 F
ro

m
 R

ay
m

on
d 

W
. G

ol
ds

m
ith

, A
 S

tu
dy

 o
f S

av
in

g 
in

th
e 

U
ni

te
d 

St
at

es
, P

rin
ce

to
n 

U
ni

ve
rs

ity
 P

re
ss

, 1
95

5,
 V

ol
. I

,
Ta

bl
e 

M
-4

. G
ol

ds
m

ith
 d

er
iv

ed
 h

is
 e

st
im

at
es

 fo
r m

os
t o

f t
hi

s
pe

rio
d 

by
 a

pp
ly

in
g 

to
 a

gg
re

ga
te

 a
ss

et
s o

f s
av

in
gs

 a
nd

 lo
an

 a
ss

o-
ci

at
io

ns
 th

e 
ra

tio
 o

f m
or

tg
ag

e 
lo

an
s o

bt
ai

ne
d 

fr
om

 a
 sa

m
pl

e 
of

st
at

es
 a

cc
ou

nt
in

g 
fo

r n
ea

rly
 tw

o-
th

ird
s o

f a
gg

re
ga

te
 sa

vi
ng

s a
nd

lo
an

 a
ss

et
s.

19
25

-1
95

0:
 F

ro
m

 E
st

im
at

ed
 H

om
e 

M
or

tg
ag

e 
D

eb
t a

nd
 F

in
an

c-
in

g 
A

ct
iv

ity
, 1

95
2,

 H
om

e 
Lo

an
 B

an
k 

B
oa

rd
, p

lu
s t

he
 h

ol
di

ng
s

of
 c

lo
se

d 
sa

vi
ng

s a
nd

 lo
an

 a
ss

oc
ia

tio
ns

 a
s g

iv
en

 in
 T

ab
le

 N
-1

2.
A

s p
oi

nt
ed

 o
ut

 in
 th

e 
te

xt
, t

he
 H

om
e 

Lo
an

 B
an

k 
B

oa
rd

 c
on

si
de

rs
th

e 
ne

t m
or

tg
ag

e 
po

rtf
ol

io
 o

f s
av

in
gs

 a
nd

 lo
an

 a
ss

oc
ia

tio
ns

, a
fte

r
re

du
ct

io
n 

fo
r m

or
tg

ag
e 

pl
ed

ge
d 

sh
ar

es
, t

o 
be

 c
om

pr
is

ed
 a

lm
os

t

En
d

of Y
ea

r
To

ta
l

(1
)

N
on

in
st

itu
-

tio
na

l
(2

)

In
st

itu
-

tio
na

l
(3

)

C
om

m
er

ci
al

B
an

ks
a

(4
)

M
ut

ua
l

Sa
vi

ng
s

B
an

ks
(5

)

Sa
vi

ng
s

an
d 

Lo
an

A
ss

ns
.a

(6
)

Li
fe

in
su

ra
nc

e
C

os
.

(7
)

O
th

er
In

su
ra

nc
e

C
os

.
(8

)

M
or

tg
ag

e
C

os
.

(9
)

H
O

LC
(1

0)

In
st

al
lm

en
t

In
ve

st
m

en
t

C
os

.
(1

1)
FN

M
A

(1
2)

19
45

19
46

19
47

19
48

19
49

2
4
,
6
4
3

2
9
,
4
5
9

35
,0

61
40

,8
61

45
,9

86

7
,
8
7
4

8
,
8
0
9

9,
68

9
10

,1
89

10
,4

61

1
8
,
7
6
9

2
0
,
6
5
0

25
,3

82
30

,8
72

35
,4

35

3
,
3
9
5

5
,
1
4
6

6,
93

3
8,

06
8

8,
67

6

3
,
3
8
7

3
,
5
8
8

3,
93

7
4,

75
8

5,
56

9

5,
16

2
6,

84
3

8,
47

5
9,

84
1

11
,1

17

3
,
6
3
2

4
,
0
2
1

5,
00

5
6,

75
4

8,
23

2

1
4
6

1
5
4

17
1

21
9

25
7

1
0
7

1
4
3

21
6

29
1

36
5

8
5
2

6
3
6

48
6

36
9

23
1

8
1

1
1
3

15
5

17
6

18
2

7 6 4
19

8
80

6
19

50
19

51
19

52

54
,3

62
62

,0
26

69
,1

21

10
,4

22
10

,6
04

10
,9

90

43
,9

38
51

,4
22

58
,1

31

10
,4

31
11

,2
70

12
,1

88

7,
05

4
8,

59
5

9,
83

3

13
,1

04
14

,8
01

17
,5

90

11
,0

35
13

,8
65

15
,1

12

32
0

35
0

39
0

45
1

49
6

55
3

10 0 0

20
7

22
7

25
5

1,
32

8
1,

81
8

2,
21

0
a

O
pe

ra
tin

g 
an

d
cl

os
ed

 in
st

itu
tio

ns
.

C
ol

um
n

So
ur

ce

(n
ot

es
 c

on
tin

ue
d 

on
 n

ex
t p

ag
e)



APPENDIX N 471

Notes to Table N-2 (continued)
Column Source

entirely of loans on one- to four-family houses. Goldsmith adopted a
similar assumption in his estimates for the 1898-1924 period. The results
of the 1950 census, however, permitted the Home Loan Bank Board to
adjust for overcoverage.
1951-1952: From Table N-4, column 6.

7 1896-1924: Estimated at 51.4 per cent of total nonfarm mortgage holdings
as given in Table N-9. As in the case of commercial and mutual savings
banks, the ratio represents the 1925 proportion of residential to total
nonfarm mortgages and its use may involve the error pointed out above.
1925-1952: Sum of column 7, Table N-4, and column 8, Table N-6.

8 1896-1924: From Goldsmith, bc. cit. This column is the sum of the
holdings of fraternal insurance companies and "other" insurance com-
panies shown separately by Goldsmith.
1925-1952: Sum of column 8, Table N-4, and column 7, Table N-6.

9 1896-1924: Goldsmith, bc. cit. Goldsmith's data occasionally differ
because of last-minute changes.
1925-1952: Sum of column 9, Table N-4, and column 8, Table N-6.

10 Table N-4, column 10.
11 Sum of column 11, Table N-4, and column 9, Table N-6.
12 Table N-4, column 12.
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APPENDIX N 481

TABLE N-8
Proportion of Nonfarm Residential Mortgages
and Total Nonfarm Mortgages to Total Assets,

Mutual Savings Banks, 1896-1952
(dollars in millions)

$

Total Total Ratio Ratio Ratio
End Residential Nonf arm Total Col. 1 to Col. 2 to Col. 1 to
of Mortgages Mortgages Assets Col. 3 Cot. 3 Col. 2

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

$ $1896
1897
1898
1899

532
550
570
595

706
731
757
790

1,911
2,008
2,122
2,241

27.8%
27.4
26.9
26.6

36.9%
38.4
35.7
35.3

75.3%
75.3
75.3
75.3

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909

632
658
694
727
768
822
885
925
974

1,042

839
874
922
965

1,020
1,092

1,175

1,229
1,294
1,384

2,430
2,548
2,679
2,785
2,912
3,085

3,231

3,277
3,345
3,508

26.0
25.8
25.9
26.1
26.4
26.6

27.4

28.2
29.1
29.7

34.5
34.3
34.4
34.6
35.0
35.4

36.4

37.5
38.7
39.5

75.3
75.3
75.3
75.3
75.3
75.3

75,3

75.3
75.3
75.3

1910
1911

1912
1913

1914

1,111

1,184

1,264

1,331

1,362

1,476

1,572

1,679

1,788

1,809

3,690

3,837

4,015

4,170

4,273

30.1

30.9

31.5

31.9

31.9

40.0

41.0

41.8

42.4

42.3

75.3

75.3

75.3

75.3

75.3
1915
1916

1917
1918

1919

1,416

1,501

1,554

1,535

1,613

1,881

1,994

2,064

2,038

2,142

4,408

4,651

4,810

4,940

5,363

32.1

32.3

32.3

31.1

30.1

42.7

42.9

42.9

41.3

39.9

75.3

75.3

75.3

75.3

75.3

1920

1921

1922
1923
1924

1,782

1,945

2,167

2,437

2,756

2,366

2,583

2,878

3,237

3,660

5,840

6,160

6,597

7,023

7,058

30.5

31.6

32.8

34.7

36.6

40.5

41.9

43.6

46.1

48.6

75.3

75.3

75.3

75.3

75.3

1925
1928
1927
1928
1929

3,037

3,349

3,700

4,016
4,135

4,031

4,440

4,885

5,267
5,367

8,025

8,572

9,240

9,780
9,873

37.8

39.1

40.0

41.1
41.9

50.2

51.8

52.9

53.9
54.4

75.3

75.4

75.7

76.2
77.0

1930
1931
1932
1933
1934

4,388
4,568
4,554

4,293
4,109

5,616
5,847
5,818

5,457
5,260

10,540
11,137
11,103

10,758
11,008

41.6
41.0
41.0

39.9
37.3

53.3
52.5
52.4

50.7
47.8

78.1
78.1
78.3

78.7
78.1

(continued on next page)



482 APPENDIX N

TABLE N-8 (continued)
(dollars in millions)

End
of
Year

Total
Residential
Mortgages

(1)

Total
Nonf arm
Mortgages

(2)

Total
Assets

(3)

Ratio
Col. 1 to
Col. 2
(4)

Ratio
Col. 2 to

Col. 3
(5)

Ratio
Col. I to

Cot. 2
(6)

1935
1936

1937

1938

1939

$3,984

3,897

3,851

3,830

3,875

$5,004

4,875

4,788

4,751

4,775

$11,173

11,485

11,562

11,611

11,852

35.7%

32.7

33.3

33.0

32.7

44.8%

42.4

41.4

40.9

40.6

79.6%

79.9

80.4

80.6

80.6

1940
1941

1942
1943
1944

3,914

3,884

3,725

3,558

3,476

4,802

4,760

4,581

4,379

4,269

11,981

11,808

11,907

13,024

14,761

32.7

32.9

31.3

27,3

23.5

40.3

40.5

38.6

33.7

29.0

81.1

81.2

81.0

81.0

81.2

1945
1946

1947

1948
1949

3,387

3,588

3,937

4,758

5,569

4,177

4,412

4,827

5,773

6,868

16,987

18,665

19,714

20,474

21,493

19.9

19.2

20.0

23.2

25.9

24.8

23.7

24.5

28.2

31.0

81.0

81.3

81.5

82.4

83.5

1950

1951

1952

7,054

8,595

9,883

8,218

9,869

11,327

22,385

23,439

25,233

31.5

36.7

39.2

36.7

42.1

44.9

85.8

87.1

87.3

Column Source
1 Table N-2, column 5.
2 1896-1924: Raymond W. Goldsmith, A Study of Saving in the United

States, Princeton University Press, 1955, Vol. I, Table M-3.
1925-1936: Ibid., Vol. I, Table M-8.
1939-1952: Federal Reserve Bulletin, March 1954, p. 289.

3 1896-1946: Goldsmith, op. cit., Vol. I, Table L-29.
1947-1952: Annual Reports for 1947-1952 of the Federal Deposit In-
surance Corporation.
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TABLE N-9
Proportion of Nonfarm Residential Mortgages
and Total Nonfarm Mortgages to Total Assets,

Life Insurance Companies, 1896-1952
(dollars in millions)

Total Total Ratio Ratio Ratio
End Residential Nonf arm Total Cot. 1 to Cot. 2 to Cot. 1 to
of Mortgages Mortgages Assets Cot. 3 Col. 3 Col. 2

Year (1) (2) (3) (4) (5) (6)
1898 $ 166 $ 322 $ 1,244 13.3% 25.9% 51.4%
1897 169 328 1,345 12,6 24.4 51.4

1898 169 328 1,463 11.6 22.4 51.4

1899 172 335 1,595 10.8 21.0 51.4

1900 183 357 1,742 10.5 20.5 51.4

1901 194 377 1,911 10.2 19.7 51.4

1902 207 402 2,092 9.9 19.2 51.4

1903 223 434 2,265 9.8 19.2 51.4
1904 238 463 2,499 9.5 18.5 51.4

1905 254 494 2,706 9.4 18.3 51.4

1906 287 559 2,924 9.8 19.1 51.4

1907 316 614 3,053 10.4 20.1 51.4
1908 334 650 3,380 9.9 19.2 51.4

1909 361 703 3,644 9.9 19.3 51.4

1910 403 784 3,878 10.4 20.2 51.4
1911 439 854 4,184 10.5 20.5 51.4
1912 469 913 4,409 10.6 20.7 51.4
1913 499 971 4,659 10.7 20.8' 51.4
1914 531 1,034 4,935 10.8 21.0 51.4

1915 522 1,016 5,190 10.1 19.6 51.4

1916 541 1,053 5,537 9.8 19.0 51.4
1917 563 1,095 5,941 9.5 18.4 51.4
1918 578 1,124 6,475 8.9 17.4 51.4
1919 549 1,068 6,791 8.1 15.7 51.4

1920 558 1,085 7,320 7.6 14.8 51.4
1921 698 1,358 7,936 8.8 17.1 51.4
1922 788 1,534 8,652 9.1 17.7 51.4
1923 946 1,840 9,455 10.0 19.5 51.4

1924 1,132 2,203 10,394 10.9 21.2 51.4

1925 1,408 2,739 11,538 12.2 23.7 51.4
1926 1,775 3,438 12,940 13.7 26.6 51.6
1927 2,088 4,033 14,392 14.5 28.0 51.8
1928 2,406 4,648 15,961 15.1 29.1 51.8
1929 2,704 5,219 17,482 15.5 29.9 51.8

1930 2,878 5,551 18,880 15.2 29.4 51.8
1931 2,948 5,684 20,160 14.6 28.2 51.9
1932 2,854 5,492 20,754 13.8 26.5 52.0
1933 2,626 5,086 20,898 12.6 24.3 51.6
1934 2,370 4,603 21,844 10.8 21.1 51.5

(continued on next page)
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TABLE N-9 (continued)
(dollars in millions)

Total Total Ratio Ratio Ratio
End Residential Nonf arm Total Col. 1 to Cot. 2 to Cot. 1 to
of

Year
Mortgages

(1)
Mortgages

(2)
Assets

(3)
Cot. 8

(4)
Col. 3
(5)

Col. 2
(6)

1935 $ 2,200 $ 4,288 $23,216 9.5% 18.5% 51.3%

1936 2,142 4,182 24,874 8.6 16.8 51,2

1937 2,163 4,347 26,249 8.2 16.6 49.8

1938 2,226 4,574 27,755 8.0 16.5 48.7

1939 2,557 4,794 29,243 8.7 16.4 53.3

1940 2,887 5,073 30,802 9.4 16.5 56.9

1941 3,235 5,529 32,731 9.9 16.9 58.5

1942 3,625 5,830 34,931 10.4 16.7 62.2

1943 3,835 5,873 37,766 10.2 15.6 65.3

1944 3,819 5,886 41,054 9.3 14.3 64.9

1945 3,632 5,860 44,797 8.1 13.1 62.0

1946 4,021 6,360 48,191 8.3 13.2 63.2

1947 5,005 7,780 51,743 9.7 15.1 64.3

1948 6,754 9,843 55,312 12.2 17.7 68.6

1949 8,232 11,768 59,630 13.8 19.7 70.0

1950 11,035 14,775 64,020 17.2 23.1 74.7

1951 13,865 17,787 68,278 20.3 26.1 78.0

1952 15,112 19,546 73,375 20.6 26.6 77.3

Column Source

1 Table N-2, column 7.
2 1896-1938: Raymond W. Goldsmith, A Study of Saning in the United

States, Princeton University Press, 1955, Vol. I, Tables M-3 and M-8.
For several years during the overlapping period 1920-1938 there are small
differences between Goldsmith's norif arm mortgage series and the non-
farm mortgage series shown in the Life insurance Fact Book (Institute
of Life Insurance, 1953). The differences arise from the use of slightly
different samples. Goldsmith's series was preferred because it is longer.
1989-1952: Life Insurance Fact Book, 1953, p. 70.

3 Life Insurance Fact Book, 1953, p. 54.



APPENDIX N

TABLE N-b
Proportion of Nonfarm Residential Mortgages
and Total Nonfarm Mortgages to Total Assets,

Operating Commercial Banks, 1896-1952
(dollars in millions)

485

Total Total Ratio Ratio Ratio
End Residential Nonf arm Total Col. 1 to Col. 2 to Col. 1 to
of

Year
Mortgages

(1)
Mortgages

(2)
Assets

(3)
Col. 3
(4)

Col. 3
(5)

Col. 2
(6)

$ $ $1896
1897
1898
1899

141
140
144
148

335
332
342
352

6,126
6,896
7,703
8,085

2.3%
2.0
1.9
1.8

5.5%
4.8
4.4
4.4

42.1%
42.1
42.1
42.1

1900
1901
1902
1903
1904

158
173
195
221
251

378
412
464
525
596

10,011
10,780
11,730
12,286
14,052

1.8
1.6
1.7
1.8
1.8

3.8
3.8
4.0
4.3
4.2

42.1
42.1
42.1
42.1
42.1

1905
1906
1907
1908
1909

293
328
337
357
408

697
778
801
847
968

15,529
16,316
16,432
17,643
18,864

1.9
2.0
2.1
2.0
2.2

4.5
4.8
4.9
4.8
5.1

42.1
42.1
42.1
42.1
42.1

1910
1911
1912
1913
1914

445
461
485
493
520

1,057
1,096
1,153
1,171
1,236

19,226
20,574
21,822
22,683
23,058

2.3
2.3
2.2
2.2
2.3

5.5
5.3
5.3
5.2
5.4

42.1
42.1
42.1
42.1
42.1

1915
1916
1917
1918
1919

566
580
621
651
733

1,345
1,377
1,474
1,546
1,741

27,388
30,972
36,747
40,988
47,843

2.1
1.9
1.7
1.6
1.5

4.9
4.4
4.0
3.8
3.6

42.1
42.1
42.1
42.1
42.1

1920
1921

1922
1923
1924

800
857

1,052

1,317
1,612

1,900

2,035

2,499

3,129
3,828

46,644

42,208

47,267

49,203
54,224

1.7

2.0

2.2

2.7
3.0

4.1

4.8

5.3

6.4
7.1

42.1

42.1

42.1

42.1
42.1

1925
1926
1927
1928
1929

1,846
2,306
2,497
2,795
2,887

4,383
4,784
5,046
5,247
5,266

57,475
58,105
61,433
66,429
65,621

3.2
4.0
4.1
4.2
4.4

7.6
8.2
8.2
7.9
8.0

42.1
48.2
49.5
53.3
54.8

1930
1931

1932
1933
1934

2,824

2,705

2,462

2,237

1,950

5,053

4,487

3,773

3,533

2,998

61,985

51,420

45,738

40,640

47,586

4.6

5.3

5.4

5.5

4.1

8.2

8.7

8.2

8.7

6.3

55.9

60.3

65.3

63.3

65.0

(continued on next page)
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TABLE N-b (continued)
(dollars in millions)

End
of

Year

Total
Residential
Mortgages

(1)

Total
Nonf arm

Mortgages
(2)

Total
Assets

(3)

Ratio
Col. 1 to
Cot. 3
(4)

Ratio
Cot. 2 to

Col. 3
(5)

Ratio
Cot. 1 to

Col. 2
(6)

1935
1936
1937
1938
1939

$ 2,051
2,159
2,326
2,470
2,671

$ 3,008
3,131
3,293
3,488
3,097

$ 52,338
57,672
55,997
58,722
65,276

3.9%
3.7
4.2
4.2
4.1

5.7%
5.4
5.9
5.9
5.7

68.2%
69.0
70.6
70.8
72.2

1940
1941
1942
1943
1944

2,963
3,292
3,332
3,256
3,218

4,003
4,340
4,256
4,058
3,967

73,096
79,215
97,369

114,734
137,830

4.2
4.2
3.4
2.8
2.3

5.5
5.5
4.4
3.5
2.9

74.0
75.9
78.3
80.2
81.1

1945
1946
1947
1948
1949

3,395
5,146
6,933
8,066
8,676

4,251
6,533
8,623

10,023
10,736

161,183
150,551
156,293
155,602
158,550

2.1
3.4
4.4
5.2
5.5

2.6
4.3
5.5
6.4
6.8

79.9
78.8
80.4
80.5
80.8

1950
1951
1952

10,431
11,270
12,188

12,695
13,728
14,809

169,856
180,424
189,597

6.1
6.2
6.4

7,5
7.6
7.8

82.2
82.1
82.3

Table N-2,
N-12.

2 1896-1938:

Source

Rymond W. Goldsmith, A Study of Saving in the United
States, Princeton University Press, 1955, Vol. I, Tables M-3 and M-8.
1939-1952: Federal Reserve Bulletin, March 1954, p. 289.

3 1896-1936: Goldsmith, op. cit., Vol. I, Table L-24.
1987-1950: Annual Reports for 1937-1952 of the Federal Deposit In-
surance Corporation.

Column
1 column 4, less holdings of closed banks as shown in Table
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488 APPENDIX N

TABLE N-12
Nonfarm Mortgage Holdings of Closed Commercial Banks, 1921-1942,

and of Closed Savings and Loan Associations, 1930-1946
(millions of dollars)

CLOSED COMMERCIAL BANKS

CLOSED SAVINGS
AND LOAN

ASSOCIATIONS
1-to 4-
Family
Houses

(5)

END
OF
YEAR

Total
Non farm

(1)

Total
Residential

(2)

1-to 4-
Family
Houses

(3)

Multi-
family

Structures
(4)

1921
1922
1923
1924

5
5

10
15

3
3
6

9

2
2
4

8

1

1
2

3

..

..

..

..

1925
1926
1927
1928
1929

20
22
18
17

15

12
13
11
10

9

8
9
7
7

6

4
4
4
3

3

..

..

..

..

..

1930
1931
1932
1933

1934

33
107
164

486
388

20
64
99

291

233

13
43
66
194

155

7
21
33
97

78

67
108
129
258

224

1935
1936
1937

1938
1939

290
210
148

108

80

174

126
89

65

48

116

84

59

43

32

58
42
30
22
16

174

135

123

90

132

1940
1941

1942
1943
1944

56
26

5

..

..

34

18

3

..

..

23
11

2

..

..

11

5

1

..

..

154

132

100
87
21

1945
1946

..

..

..

..

..

..

..

..

6
3

Column Source
1-4 1921-1942: Raymond W. Goldsmith, A Study of Saving in the United

States, Princeton University Press, 1955, Vol. I, Table M-14.
5 1980-1946: Thid., Vol. I, Table M-9,
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TABLE N-13
Distribution of New Mortgage Loans on One- to Four-Family Houses,

by Type of Lender, 1925-1950
(dollars in millions)

489

Total

Individuals
and

Others

Commer-
cial

Banks

Mutual
Savings
Banks

Life
Insurance

Companies

Savings
and Loan

Assns. HOLC
(1) (2) (3) (4) (5) (6) (7)

$ $$1925 4,240 $1,120 650 $ 450 400 $1,620
26.4% 15.3% 10.6% 9.4% 38.2%

1926 4,863 1,280
26.3

819
16.8

475
9.8

465
9.6

1,824
37.5

1927 4,857 1,360
28.0

585
12.0

517
10.6

500
10.3

1,895
39.0

1928 4,947 1,250
25.3

696
14.1

544
11.0

525
10.6

1,932
39.1

..

..

1929 4,442 1,120
25.2

538
12.1

468
10.5

525
11.8

1,791
40.3

..

•

1930 3,189 720
22.6

455
14.3

352
11.0

400
12.5

1,262
39.6

..

..

1931 2,232 450
20.2

368
16.5

353
15.8

169
7.6

892
40.0

..

..

1932 1,408 300
21.3

257
18.3

254
18.0

54
3.8

543
38.6

..

..

1933 1,093 200
18.3

233
21.3

104
9.5

10
.9

414
37.9

$ 132
12.1%

1934 3,170 150
4.7

195
6.2

95
3.0

16
.5

451
14.2

2,263
71.4

1935 2,259 443
19.6

474
21.0

118
5.2

77
3.4

564
25.0

583
25.8

1936 2,302 605
26.3

472
20.5

202
8.8

140
6.1

755
32.8

128
5.6

1937 2,588 ' 723
27.9

513
19.8

196
7.6

232
9.0

897
34.7

27
1.0

1938 2,437 669
27.5

470
19.3

177
7.3

242
9.9

798
32.7

81
3.3

1939 2,912 740
25.4

604
20.7

157
5.4

274
9.4

986
33.9

151
5.2

1940 3,510 801
22.8

838
23.9

204
5.8

324
9.2

1,200
34.2

143
4.1

1941 3,931 1,028
26.2

847
21.5

243
6.2

371
9.4

1,379
35.1

63
1.6

1942 3,319 954
28.7

721
21.7

179
5.4

374
11.3

1,051
31.7

40
1.2

1943 3,362 1,038
30.9

654
19.5

160
4.8

272
8.1

1,184
35.2

54
1.6

1944 4,004 1,304
32.6

726
18.1

189
4.7

300
7.5

1,454
36.3

31
.8

(continued on next page)
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TABLE N-13 (continued)
(dollars in millions)

Individuals
and

Commer-
cial

Mutual
Savings

Life
Insurance

Savings
and Loan

Total
(1)

Others
(2)

Banks
(3)

'Banks
(4)

Companies
(5)

Assns.
(6)

HOLC
(7)

1945 $ 4,867 $1,551
31.9%

$ 923
19.0%

$ 267
5.5%

$ 209
4.3%

$1,913
39.3%

$ 4
.1%

1946 10,011 2,700
27.0

2,677
26.7

556
5.6

492
4.9

3,584
35.8

2
a

1947 11,207 2,844
25.4

2,986
26.6

658
5.9

906
8.1

3,811
34.0

2
a

1948 11,357 3,000
26.4

2,636
23.2

980
8.6

1,132
10.0

3,607
31.8

2'
1949 11,069 3,112

28.1
2,236
20.2

990
8.9

1,093
9.9

3,636
32.8

2
a

1950. 16,008 4,200
26.2

3,429
21.4

1,400
8.7

1,742
10.9

5,237
32.7

.,

..

a Less than .05 per cent.
Source: Estimated Home Mortgage Debt and Lending Activity, 1950, Home

Loan Bank Board, p. 3.
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TABLE N-14
Nonfarm Mortgages of $20,000 or Less,

by Type of Originating Mortgagee, 1939-1952
(dollars in millions)

1939

Savings
and Loan Insurance

Banks and
Trust

Mutual
Savings Other

Associations Companies Companies Banks individuals Mortgagesa

$ $$1,058 287 $ 891 143 $ 588 $ 539
30.2% 8.2% 25.4% 4.1% 16.8% 15.4%

1940 1,284 334 1,006 170 640 598
31.8 8.3 25.0 4.2 15.9 14.8

1941 1,490 404 1,166 218 783 671

31.5 8.5 24.6 4.6 16.5 14.2
1942 1,171 362 886 166 733 62Q

29.7 9.2 22.5 4.2 18.6 15.9
1943 1,237 280 753 152 858 582

32.0 7.2 19.5 3.9 22.2 15.1
1944 1,560 257 878 165 1,131 615

33.9 5.6 19.1 3.6 24.6 13.4
1945 2,017 250 1,097 217 1,402 666

35.7 4.4 19.4 3.8 24.8 11.8
1946 3,483 503 2,712 548 2,044 1,230

33.1 4.8 25.8 5.2 19.4 11.7

1947 3,650 847 3,004 596 2,008 1,623

31.1 7.2 25.6 5.1 17.1 13.8

1948 3,629 1,016 2,683 745 2,149 1,679
30.5 8.6 22.4 6.3 18.1 14.1

1949 3,646 1,046 2,446 750 2,039 1,902
30.8 8.8 20.7 6.3 17.2 16.1

1950 5,060 1,618 3,365 1,064 2,299 2,774
31.3 10.0 20.8 6.6 14.2 17.1

1951 5,295 1,615 3,370 1,013 2,539 2,572
32.3 9.8 20.5 6.2 15.5 15.7

1952 6,452 1,420 3,600 1,137 2,758 2,651
35.8 7.9 20.0 6.3 15.3 14.7

a Includes fiduciaries, real estate and bond companies, title and mortgage com-
panies, philanthropic and educational institutions, fraternal organizations, construc-
tion companies, RFC Mortgage Company, etc.

Source: Housing Statistics, Housing and Home Finance Agency, January 1953,
p. 27. For a description of the estimates see Table 46.


