
Outstanding First Mortgage Debt Tops $2 Trillion
Outstanding first mortgage debt, by property type:  1991 and 1981
(Billions of dollars)

1 unit

2 to 4 units

Condominiums

Mobile homes

1991
1981

1 to 4 units

5 to 49 units

50 or more units

Condominiums

Mobile homes

Total in 1991 = $2.5 trillion

Homeowner properties

Rental and vacant properties

$1,619
$647

$55
$22

$134

$29

$302
$104
$122

$44
$196

$81
$69

$6 Note:  1981 data for condos and
mobile homes is not available.
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About the Residential Finance Survey

Unlike the decennial census, which collects information from every
housing unit, the unit of tabulation in the Residential Finance Survey
(RFS) is the nonfarm, privately owned, residential property.  (If mort-
gaged, a property is defined as all the buildings and land covered by a
single first mortgage.  All other properties are defined by the owner.)

For the latest RFS (conducted in 1991), we selected a sample of about
70,000 residential addresses from the 1990 Decennial Census address
file.  We then sent each owner a questionnaire.  If their property had a
mortgage, they were asked to identify their lenders.  These lenders, in
turn, received a form that asked them to provide detailed information
about the mortgages on the properties.

�(94'*7�	����$!��$����#������"$" 
����
�������	���

5745*79.*8� <*7*� +.3&3(*)
'>� :3.38:7*)� (43;*39.43&1� +.789
2479,&,*8� ���� 5*7(*39�� 349� 8.,3.+.@
(&391>� ).++*7*39� +742� 	��	���
���@� &3)� 57.;&9*1>� .38:7*)� 2479@
,&,*8� *&(-� (4257.8*)� � 5*7(*39� 4+
+.789� 2479,&,*8� 43� 1&7,*� 7*39&1
5745*79.*8�� &184� 349� 8.,3.+.(&391>
).++*7*39� +742� 	��	�

����� ����� �����!� ���� �������� ���� �����
��� ��� ��������� ��������

�*)*7&11>� 8*(:7*)� 2479,&,*� 54418
<*7*� '.,� <.33*78� .3� 9-*� 	����8�� �3
	��	�� 9-*>� -*1)� ��� 5*7(*39� 4+� +.789
2479,&,*8� 43� 8.3,1*@+&2.1>� 5745*7@
9.*8�� :5� 	�� 5*7(*39&,*� 54.398� 8.3(*
	��	�� #-*.7� ,&.3� (&2*� &9� 9-*� *=@
5*38*� 4+� 8&;.3,8� &3)� 14&3� �"���
47,&3.?&9.438�� <-48*� 8-&7*� 51:3,*)
+742� �	� 5*7(*39� 94� 

� 5*7(*39� 4;*7
9-*� 5*7.4)�� #-*� 574'1*28� 8:++*7*)
'>� "���8� &3)� 9-*� )7&2&9.(� 7.8*� .3
2479,&,*@'&(0*)� 8*(:7.9.*8� &((4:39
+47� 9-*8*� (-&3,*8��

#-*8*� "��� ).++.(:19.*8� &7*� &184� 7*@
+1*(9*)� .3� 9-*� (-&3,*8� +47� 1&7,*
7*39&1� 5745*79.*8�� "���8� -*1)� �
5*7(*39� 4+� +.789� 2479,&,*8� 43� 9-*8*
5745*79.*8� .3� 	��	�� )4<3� +742� ��
5*7(*39� .3� 	��	�� �*&3<-.1*�� (42@
2*7(.&1� '&308� '*(&2*� 247*� &(9.;*
.3� 1&7,*� 5745*79>� 1*3).3,�� &8� 9-*.7
8-&7*� (1.2'*)� +742� 	�� 5*7(*39� 94


� 5*7(*39� 4;*7� 9-*� 5*7.4)�


�����  ������ ���� ������ ��� �� 
��!���� �������� �����������

�3� 	��	�� �� .3� �� ���� 5*7(*39�� 4+� 4<3@
*78� 4+� 8.3,1*@+&2.1>� 5745*79.*8� -&)
&(6:.7*)� 9-*2� '>� 51&(.3,� &� 8.3,1*
3*<� 2479,&,*�� 9-*� 	��	� +.,:7*� <&8
��� 5*7(*39�� �3� 9-*� 49-*7� -&3)�� 9-*
8-&7*� <-4� -&)� &88:2*)� 2479,&,*8
81.55*)� +742� �� 5*7(*39� 94� �� 5*7@
(*39�� %.79:&11>� &11� 4+� 9-*� 7*2&.3)*7
-&)� *.9-*7� 5&.)� &11� (&8-� �		� 5*7@
(*39��� 7*(*.;*)� 9-*.7� 5745*79>� &8� &
,.+9� 47� 9-74:,-� &3� .3-*7.9&3(*� ��
5*7(*39��� 51&(*)� 247*� 9-&3� 43*
3*<� 2479,&,*� �
� 5*7(*39��� 47� '47@
74<*)� 243*>� :8.3,� &88*98� 49-*7
9-&3� 9-*� 5745*79>� �
� 5*7(*39��
#-*8*� 1&99*7� �� 5*7(*39&,*8� <*7*
349� 8.,3.+.(&391>� ).++*7*39� +742� 9-*
(477*8543).3,� 	��	� 5745479.438�

#-*7*� <&83�9� &� 149� 4+� (-&3,*� +47
4<3*78� 4+� 1&7,*� 7*39&1� 5745*79.*8

*.9-*7�� �3� '49-� >*&78�� &'4:9� 9<4@
9-.7)8� -&)� 51&(*)� 43*� 47� 247*� 3*<
2479,&,*8� ���� 5*7(*39� .3� 	��	�� �
5*7(*39� .3� 	��	��� �� )*(1.3.3,� 8-&7*
&88:2*)� 9-*.7� 2479,&,*� �	�� 5*7@
(*39� .3� 	��	�� �� 5*7(*39� .3� 	��	��� �3
'49-� >*&78�� �� 5*7(*39� 5&.)� (&8-�

	���������� ����� ����� ������������

�440.3,� &9� *=.89.3,� +.789
2479,&,*8�� <*� 8**� 9-&9� 	�� 5*7(*39
4+� 9-48*� 43� 8.3,1*@+&2.1>� 5745*79.*8
-&)� '**3� 7*+.3&3(*)�� :5� +742
�� 5*7(*39� .3� 	��	�� �*&3<-.1*�
9-48*� 2479,&,*8� ����������� <-*3
9-*� 5745*79>� <&8� &(6:.7*)� 8&<
9-*.7� 8-&7*� +&11� +742� ��� 5*7(*39� 94
�
� 5*7(*39� &3)� 9-48*� �������
<-*3� .9� <&8� &(6:.7*)� ).55*)� +742
	
� 5*7(*39� 94� �� 5*7(*39�

#-*� 5&99*738� +47� 1&7,*� 7*39&1� 5745@
*79.*8� <*7*� 8.2.1&7�� �'4:9� 43*@
6:&79*7� �
�� 5*7(*39�� 4+� 9-*.7� *=.89@
.3,� +.789� 2479,&,*8� <*7*
7*+.3&3(*)�� :5� +742� 	�� 5*7(*39� .3
	��	�� �9� 9-*� 8&2*� 9.2*�� �	� 5*7(*39
<*7*� 47.,.3&9*)� &3)� 		� 5*7(*39
<*7*� &88:2*)� <-*3� 9-*� 5745*79>
<&8� &(6:.7*)�� )4<3� �� &3)� �� 5*7@
(*39&,*� 54.398�� 7*85*(9.;*1>�� ):7.3,
9-*� )*(&)*�

������"����� ���������� �����
����� ������

!*1&9.;*1>� 247*� 2479,&,*)� 5745*7@
9>� 4<3*78� &7*� 459.3,� +47� 14&38� <.9-
9*728� 4+� 
�� >*&78� 47� 247*�� #-*
5*7(*39&,*� <.9-� 9-*8*� 143,*7@9*72
+.789� 2479,&,*8� /:25*)� +742� � 94
��� 5*7(*39� +47� 8.3,1*@+&2.1>� 4<3*78
&3)� +742� 
	� 94� ��� 5*7(*39� &243,
4<3*78� 4+� 1&7,*� 7*39&1� 5745*79.*8�

����� ������������


����������� ��������� "*7.*8
	���� ��@�@	�� .8� '*.3,� 841)� '>� 9-*
$�"�� �4;*732*39�  7.39.3,� �++.(*�
�.(74)&9&� +.1*8� +742� 9-*� !�"� &7*
&;&.1&'1*� 43� '49-� (425:9*7� 9&5*
&3)� ��@!���� #-*8*� +.1*8� 8-4<
7*85438*8� 2&)*� 43� 9-*� .3).;.):&1
6:*89.433&.7*8� 8*39� 94� 5745*79>
4<3*78� &3)� 9-*.7� 2479,&,*
1*3)*78�� �)*39.+>.3,� .3+472&9.43�
8:(-� &8� 3&2*8� &3)� &))7*88*8�
-&8� '**3� 7*24;*)�� �439&(9� �:8@
942*7� "*7;.(*8� ���	@���@�	��� 47
��	@��@�	��� &+9*7� �*(*2'*7� 	��
+47� .3+472&9.43� 43� -4<� 94� 47)*7�

��������

!*8.)*39.&1� �.3&3(*� ":7;*>� A
 *9*7� �743(?*0� 47
�4<&7)� "&;&,*
��	@���@�	�

"9&9.89.(&1� �7.*+8� A
!4'*79� �*7389*.3
��	@���@	��� 47� ��	@��@	

	
&+9*7� �*(*2'*7� 	�

����� ������ ��� ���� ��� �� ������
����� ��������� ������������ ��� �������
�����"� ���������� 	�� ��"� �������� ����
����� ����������� ������������ ��
������ ��������� ���� ����������� ���� ��$
����� ��� ���������  ��������"�� ��� !���
��� ��� �"� ������� ���!��� ����������
��������������� �������� ���� ����
����������� ���������� ���� ������
������� ���� ������ ������ ��� ������#�
�������� ���� ����"������ ����������
�� �� ���� ������� ���� ����� �����������
����������� ��!� ���� ������� ��
��������������� ������������� ���
�������� !���� ���������� ������ ����
!���� ����� ����� ������ ��������




