
COMPARABILITY WITH MORTGAGE STATISTICS 
FROM OTHER SOURCES 

GENERAL 

The data presented in this volume were coll acted as !X'l rt of 
the progrem or the 1900 Census or Housine. Users or these sta­
tistics will naturally ask to What extent they are comparable 
with the statistics that have been available rrom a number of 
Federal agencies as by-products or the administration of programs 
relating to loans on residential properties. In line With good 
statistical practice the following statement hes been prepared to 
indicate to what extent the date. collected by the census are di­
rectly comparable with those available rrom other sources and at 
what points there are significant ditrerences. 

The census data were collected directly tram the property 
owners and the lenders. They provide totals fO'!' each major class 
or mortgage holders end government insurance categories and make 
possible a detei led analysis or the characteristics or mortgaged 
properties, mortgage loans, and the borrowers. They also provide 
information on the mortgage holdings of in di victuals, as well as 
other holders, ror which 11 ttle information has been available in 
the past, 

Basically the sever~l sets of stutlst!cs deal with the snrne 
thing--debt secured by residential Pl'ope'r'ties not on farms, How­
ever, the detailed handline of the concepts involved varies with 
the procedures or the agencies Which collected the data. Esti­
mates have been prepared tor the seve'r'al 1 terns Which account fOr 
most of the dlrrerences. Each table indicates also the amount or 
the difference which could not be accounted for in the light of 
inrormRtion presently available. 

The Resinenoial Financing Survey ls a pa'r't or the 1950 cen­
sus of Housing; therefore, the coverage or the survey and the 
concepts used are consistent w1 th those of the genernl l1ousing 
census and the population census, in order to secure stat! sties 
for tile properties and their owners on i: comparable basis, For 
example, the derlni t!on of "fann" is the same tort he residential 
financing statistics, the general housing stat:lstics, and the 
population statistics, Further, the Residential Financing survey 
was designed to include dwelling uni ts enumerated in the general 
housing census, and not uni ts completed attar the t enumera·i;ion. 

Differences between the census and other sources arise 
largely rrom differences in the universe covereil ahd :Crom defini­
tions of residential nonrerm property and other concepts. suoh 
differences do not affect the reliability or data on the charac­
teristics or permanent loans on properties or the type desori bed 
in this volume as "residential" and as "nonrarm." 

In general, comparisons can appropriately be ma.de of the 
census data With (1) the figures regularly published by the Home 
Loan Bank Board (obtained or estimated from various Federal and 
private sources) on mortgages outstanding, by major types of 
holders, and (2) the administrative statistics issued by the 
Federal HousiM Administration and the veterans Administration 
showing mortgages insured or gueranteed under their respective 
programs. 

SOURCES OF DATA ON MORTGAGE HOLDn:os OF LENDERS 

An annual series ot statistics on the mortgage debt held by 
various types or lenders, secured by 1- to 4-f'arnUy nonrarm prop­
erties, is Pllblished by the Home Loan Bank Bos rd in the savings 
and Home Financing Source Book. The 1952 issue contains statis­
tics for the Years 1925 to 1950, Revised figures tor December :n, 
1949 and 1950 (to be published in future issues) and an estimate 
for August 1, 1950, are Presented in table N below. These esti­
m~tes, together with fieures on outstanding mor·tgage debt on 1-
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to 4-dwelling-unit properties and on residential properties or 
all sizes from the Residential Financing survey or the 1950 Cen­
sus of Housing, are shown 1n this table, The sources ror these 
estimated totals, described f'ully in the source Book, need be 
indicated only briefly here, Fa'!' financial institutions, the 
residential mortgage totals are based on reports covering a high 
percentage of t he1 r por·tfolios, 1111.:i.le ror other types or lenders, 
a li:u:•ge portion or the figure is estimated. The savings and loan 
association data are based on balance sheets from, practically all 
associations; the life insurance company date are based on re­
PO'r'ts for comµinies which have 95 percent of the mortgages; the 
corrmercial bank data are rrom the "all bank" statistics prepared 
by the Federal Deposit Insurance corporation based on the balance 
sheet reports by banks to the several benk supervisory agencies; 
·statistics tor mutual savings banks are from the same source, ex­
cept that residential loans ere not separated in some reports, 
which necessitates a greater degree or estimation; and the Fed­
eral National Mortgage Associetion data represent ·100 percent 
coverage, Holdings or individuals and others are estirrated by 
the HLBB, using figures troni the Residential Financing Survey 
adjusted to a basis comparable with tile other statistical series. 

Te\1le N ,.-00\TQAGE DEBT ON NONFJ\RM PROPERTIES, DY TYPE OF LENDER: 191.9 AND 1950 

(MilUona or dollars) 

Type at mortgage holder 

Sourae and report Savings Life Individ-

data and insur- Mutual Commer- uale and 
Total loan anoa aavinga oial FNMA others 

aeaocia .. oom- banks banlcs (including 
tions paniea HO!.C) 

l- to 4-d\/ell!ng-unit propart!aa 

ULllB: 
Dec-ember 311 1949 •• 37,483 11,117 5,970 3,364 7,91,1 608 a, 2a3 
August t, 1950 

(estimated) ....... 41,459 12, 229 7,170 3,637 8.181,1 l 1 061t a,Jia 
Deoember 311 1950 .. 45,061 13,104 8,392 4,312 9,1.64 l,3J4 8,455 

Cenaua: 
August 11 1950,.,.. 37,086 ~,692 6,611 3,570 7,646 1,049 e,;1a 

Total l'esidentiel 

llL!IB1 
December 3l1 1949 •• (') 211, 516 a,232 5,569 8,661 828 (') 
Augllst t, 1950 

( 'l (') (estimated) ... •••• 12, 765 9,592 6,290 9169/t 1,081 
DeoembAr :31, 1950 •• (') 'D,662 11,035 7,05/t 10,414 l,J47 (') 

Census: 
August l, 1950 . ..... 1,4,486 10,069 8,985 5,667 81369 1,055 10,141 

1 Not available. 
2 lnaludea an emount estima.ted at about l percent for c1tl1er than reaidentio.l 

properties. 

Source: Home l.J.lan Dank Bonrd1 Operating Analysis Division. 

The principal differences in definitions are: 
1. The census data include no properties completed after 

April l, 1950; the lender series include all debt held on the 
date of' the report 'regardless at date or cof!!pletion or the p'r'operty. 

2. The census data cove'!' only "permanent" mortgage loans, 
excluding loans to finance construction; most of the lender se­
ries contain at least some loans to finance construction, includ­
ing loans owed by builders as well as by eventual owners. 

3. The census data include the unpaid balance under a 
contra.ct to purchase as indebtedness Of the purchaser, but exclude 
mortgage indebtedness of the seller where it exists behind such a 
con-tract; lender series, in general, exclude ·l;!Je contracts to 
pu'!'chase and include mortgage debts owed by the sellers. 

4, The census data exclude properties in which 50 percent 
or more ot the floor space is used for business purposes; in the 
lender series, lenders classify properties according to much more 
flexible end less easily stated definitions. 

5, The census data exclude all properties for which the 
respondent in the general housing census answered "Yes" to the 
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question, "Is this house on a farm (or ranch)?" and structures 
included in a mortgege with a fnl'm; in the lender series, the 
londer•s judgment as to the primary security ror the loan largely 
deter~ines whether or not a mortgage is classified as a rarm 
mortgage. Some of tl1e properties reported as on a rarm in the 
general housing census hed little !arm land or agricultural prod­
ucts, as evidencml by the fact that over 1,000,000 such proper­
ties were excluder\ from the Census or Agriculture.' 

Differences in sources or the information also affect the 
date obtained. The census data represent a su:nmatlon or mortgage 
debts as reported by owner!J or residential properties (checked to 
tile records or the lenders); the series for financial instl tutions 
are derived from the accounting records of their total holdings 
of residential loans, includine any accounting adjustments which 
may have been made in such records, In addition to the defini­
tional differences ulr-eady mentlonG•\ •tccounting records for some 
imit•! tutions may include general or specific char-r.e-offs ror un­
collectible debts, which are still carried as clain~ against 
borrowers, or premiums or discounts not reflected in the records 
or a particular borrower. 

census data represent a cross-section or residential nonrarm 
mortgages !Ind mortgage debt, other than for construction purposes. 
Tile statisticfll series provided by other Federal agencies arrord 
continuous coverage or resident.ial mortgage holdl ngs--construo­
tion, temporary and permanent. 

The extent or the dltfer-ence in the amount or debt caused by 
the di!rerences in concept and coverege described above does not 
admit or exact measurement with the information presently avail­
able. To indicate the order or magnitude, tentative rough esti­
mates hn ve been llE!de or the d! fferenco due to various :ractors ror­
specitic types or lenders. 

The stnfrs or various interested Federal agencies have stud­
iecl the influence on the data or these differences in definl tions, 
coverage, ond methods and l!Ei ve estimated some or the adjusting 
factors. This work hr.s been done by persons familiar with both 
sets or data rnd with mortgage finance generr.lly, Tiley have 
drawn on sur.h published em unpublished dflta as are available, 
but to a lflree extent the estimates represent tn:rormed judgements. 
Work is continuing on some phasE's of the analysis. 

Adjustment figures in tables o through s are presented to 
permit a better understanding or the reletionship between the 
statlst!cnl series publisl1ed by other Federnl agencies and the 
data based on the 19BO Census or Housing. In contrast with the 
stiitisticol dat.e from either tile Burenu or the Census or other 
Federel ac,encies, these adjustments ere tentEtive anlt cannot be 
used as exact measurHs of the categories themselves but only as 
approxim11tions of the relative vvlues. 

SAVINGS J\l''D LOAN ASSOCIATIONS 

Tnbln o cont.r \r.s approximr·tions of the emount fllld kinds of 
dl rrerer:ccs between tile estinmtes of mortgage debt held by all 
SflVlnes nnrt loan ansocin t.!ons on 1- to 4-dwel ling-unit nonrarm 
properties r·nd sl ml lf'r estlmr.tos obtained from the census. 

The Mme mortgnge debt htild by savings and loan assor.lations 
ns or Aueust l, l\Jf,c, as estimated by the Home Loen &ink Board, 
is ))12, 220 ml llion. The census finure for indebtedness 1 s 
~)9,692 mllllon. several adjustments con be macln because of dir­
rerHnces in coverac,e rnd concepts, the nature of which are ex­
pleined below. One or tlle components of this amount not included 
ir. the census is construction loans. Althou,~h t!ie 11mount or such 

1 It is estimutod that l,058,000 pluoes were excluded from the Census 
''r ,.grioulture even though they were reported as on a farm in the gen­
eral population and housing censuses. Properties in this group are not 
1·cpresented ln the Hesldential Finanoing Survey nor in the farm mortgage 
survey which was conducted as part oi' the Census of J1grloulture. This 
group includes ( u) 593, llOO places of 3 or more a area whiah had a value 
of f.1griculturul product.a in 1949, exclusive of ho:ne gard,ena, amounting 
to leas than {>lf>0 1 (b) 465,000 pluoes of less than 3 uoros for which 
the vulue of sulf;;!s of agrloul turul products ln 1949 amounted to loas 
thun .• ;l~)Q, 

loans on the associations• books on August 1, 1950, cannot be 
accurately determined, tests or related data indicate tilat total 
outstanding commitments for construction loans as or August 1, 
1950, may be estimated at ~~l,150 million. 

Table 0.-..Ca-tPARAT!VE S'rATISTICS ON OUTSTANDING DEBT ON MORTGAQllll HELD BY 
SAVINGS llND LOAN ASSOCIATIONS: 1950 

(l- to 4-dwolling-unit proportiea) 

SubJeot 

Cen.aua: 
Augue·L l, 1950,,, .... ,,,,,,,.,,,, ... ,",, ........... , 

Standard arro1· •. , •.... , .. ,,.,.,.,,,.,,., .•.• ,, .. , , , , 

HLOU: 
Auguat 11 1950., ...• ,.,.,,.,,,,, ••. ,,,,,,, •••• , .• ,. 1 • 

AdJuatmenta .. -total ..... ,.,.,,.,,, ,, , , .. , , , , . , , , .• , 1 ,. 1 ,. 

Conat1•uation lou.na nm.I otho1• tempm•ary rinnncing .. ,. 
Purahnao lonna on new homae--April l to 
July Jl, 1950. 0 f 0 0 I 0 I 1 I 0 0 0 0 0 0 0 0 0 0 0 0 t 0 0 0 o. 0 t O 00 0 I I 0 

Lonna on Joint home und buninese properties am] on 
propertieo alnaaifiod by ccnatm na 11 on farm, 11 o.nd 
11 conc.ealod 11 mol'Lgngtla in oontrnct anlea,,.,.,, •• , .. 

Mortangea in t\BBOOintiomJ in United stn·taa 
terr! tori es nnd posm;iasiona.,, , . , . , , .. , , , . ~,,, , • , • 

Unidentified,,, , .. , . , , , , . , , .. , , , , . , , , . , , , , • , . , , .. , • 

Source: llLBB eo Limntea. 

Total mortgage 
debt 

(millions or 
dollore) 

12,229 

2,,J? 
l, 150 

3,0 

650 

25 
)62 

The census statistics do not include home purchase loans on 
new dwellings completed arter April 1, 1950. All home purchase 
loans made by savings and loan associations !or April through 
July totaled ~)804 million. It is estimated ttlat, during this 
period, nearly 45 percent or such mortgages were on new proper­
ties. This would total 1~'350 million, 

In addition to adjustments ror construction loans, loans on 
new properties completed arter April 1, 1950, and mortgages held 
by associations outside continental United States, there are sev­
er-al dirrerencea in concept whiot1 nre :raotors in explnining the 
difference between the census and HLBB totals tor savings and 
loan associntions. In the aggregate, it ls estimated tl!nt tile 
various conceptual di!ferences involved, wllich include the clas­
sifications or "farm" and "residential" loans i "business" and 
"residential" loans; and the dirrerence erreoted by reporting or 
contr-acts to purchase, account for approximately $650 million in 
mortgage debt. Further explanation or these dltrerencos follows. 

Savings and loan associations make very rew loons on proper­
ties that are primarily agricultural; this ls by common proctice 
and because of limitations in the amount that can be loaned on 
such properties. However, there are circumstances where loana 
cor;nonly made by these associations on properties with incidental 
fanning operations would not have been covered in the census. 
These associations include in their non!arm total, loans which 
they make on properties which include some farm lall:l and with inci­
dental farm operations, when the house constitutes the major part 
or the value on which the loan ls based. As indicated above, 
such properties are excluded rrom the Residential Flmmcing Sur­
vey if tile occupant gave an affirmative answer to the question, 
"Is this house on a rarm?" 

Properties W1 th 50 percent or more of the floor si:aca used 
ror business purposes are excluded rrom the Residential Financing 
survey statistics. For example, a two-story building with n 
dwelline unit on the second floor and business unit on the !!rat 
would not be considered "residential" property by the census. 
Rooming houses with 10 lodgers or mor-e also were excluded, In 
such borderline cases, however, the loans may be classified as 
home loans by tile lender, 

Savings and loan associations make rew loans on properties 
which iire predominantly nonr-esidential. It ls believed, however, 
that loans by saVings and loan associations on properties or the 
types which the census considered to be nonresidential may be of 
some significance in the country as a whole, 

Totrd purchase contracts with individual lenders (sellers) 
~re reported in census figures rs lil,800 million. In such cases, 
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the contract debt is the only direct obligation of the buyer on 
the purchased property; any mortgage that may exist has not been 
asswned by the buyer. It is known that, in a large number of 
these cases, the seller had previously mortgaged the property. 
In such cases, a "concealed" mortgage exists which was not re­
ported by the census, since the debt on the property was clas­
sified ss a "purchase contract." This tends to understete the 
outstanding mortgage debt held by institutional lenders. 

COOERCIAL BANl<S 

Construction loans, loam; to nonbank lenders, ancl. a minor 
amount of loans on vacant lots--none of which ls included in the 
census data--are included in the figures on loans secured by res­
idential properties shown by commercial banl(S in their periodic 
reports of aondition, A supplementary schedule to the report of 
condition as of June 30, 1950, however, showed these items sepa­
rately as well as providing infonnation on size of property and 
insurance status of loans, In large part, tl1is supplementary 
schedule forms the basis of the comparison shown in table P. 

Tabla P.--COMPARATIVE STATISTICS ON OUTSTANDJHG DEBT ON 11JRTGAGES HELD BY 
C(M!ERCIAL BANKS: 1950 

(Millions or dollars} 

Subject Total l- to 4- Multi-
family ram!ly 

Census: 
August 1,. 1950 ....................... 8i369 ?.t646 

Standard error • ..•. , .. , . , .•• , •. , ••• _l57 _154 

FRB: 
Auguat l, 1950 ....................... 9,694 a, !!41 

.A.dJustments-net total., .. ,, .•• ,,~ .•• ,. l,325 1,195 
Oonetruotion loans, •. , , , , , , .. , , . , .• , , 925 430 
Purchase loans on new homeE, April l 

to July Jl, 1950 .................... 333 298 
Uoidsntiriad ........ , ....... , ........ 67 467 

723 
±29 

853 

130 
495 

J5 
-'.00 

Source~ Federal Reserve Board estimates based on reports o!' oondit.1-on or all 
commercial banks; special supplement to reports of Gondi tion or all insured oommer-oial 
b.anks1 June 301 1950; and reports or weekly r8porting member banka. 

The di!ference between the HLBB and the census figures. on 
all loans secured by residential properties is fairly small, but 
this reflects larger offsetting differences in the figures for 
loans on 1- to 4-family and multi-family properties. A substan­
tial part of these differences may arise from the differences in 
definition of properties discussed in an earlier section. 

In addition, a difference in size classirication of proper­
ties accounts, at least in part, ror tile offsetting differences, 
Classification of properties in respect to the number of cl.welling 
units, 1- to 4-family or multi-ramtly, is quite different in the 
commercial bank call report from their classi!ication in the cen­
sus. In the former, the olaasi!ication was based on number of 
dwelling units in the structure regardless ot whether the mort­
gage also covered additional structures. For exrmple, the in­
structions given for the call report specifically state that a 
loan secured by a row of six one-family houses should be included 
in the 1- to 4-ramily category. In the census, the classification 
is based on total dwelling units on the entire property covered 
by the mortgage, 

Other less important differences in coverage which may also 
contribute tci the differences in the figures are: the commercial 
banks may include as residential properties rooming houses with 
10 lodgers or more and government-owned properties, some proper­
ties ll1 th 50 percent or more of the floor apace devoted to bus­
iness uses and some properties classified in the Residential 
Financing Survey as farms and thererore not included in the cen­
sus data, 

LIFE INSURANCE CCMPANIES 

For life insurance companies the HLBB August 1, 1950, eati-
11ate of mortgage debt held on all residential properties is 
$9,592 million and en 1- to 4-dwelling-unit properties is $7,170 
million--figures somewhat higher th8n census figures of $8,985 
million and $5,611 million, respectively. 

An adjustment should be l!f:de because of difror&nce in cover­
age, due principally to the volume of mortgr,gGs on newly built 
homes completed and acquired between April 1 and Aui:;ust l, 19b0, 
This appears to result in substantial ai;reemt::nt or tile ifi,BB !Uld 
census data, 

MUTUAL SAVIHG3 BANJO 

For mutual savings banks, tlle HLBB estimi:;tcs th£ot, on Au· 
gust 1, tot~l residential mortga8e debt amounted to ~6,290 mil~ 
lion, a figure closely related to June 30, 1950, call ropnrt d!Ata 
for all such banks. Although this is somewhat hi1,;hc:1• tllan the 
census estimate of $5,867 m!lllon, fin allowance ror ell rrorence in 
covemge brings the two figures into substantlnl agreement £JS in 
the case of life insurance companias. 

A revision hos been made in the HLBB estimc:te or tile 1- to 
4-dwelling-uni t portion of this residential cl.ebt, based on in­
formation which has become available in the past row years, 
supplemental data to the June 30, 1950, call report on insured 
mutual savings banks, estimates of insurance ste tus or mortgages 
of all such banks published in 1951 by the FDIC, and more (\otailed 
estimates by the National Association of Mutual 3ovings Banks 
provide much better material ror estin'a ting the level or home 
mortgages held than was previously obtainable. Using tl1eso 
sources an:! the census results as bases or revision, tottil home 
mortgage debt held by mutual savings banks is estlnnted at 
$3, 837 mil Hon by tile HLBB. This comj'.Bres w1 th the totnl or 
$3,570 million reported in the census. The di!ferencos between 
census figures and the HLBB revised estimates for both "total 
residential" and 111- to 4-cl.welling-uni t properties" are accounted 
for by the variation in concepts of the two aeries. Tho dirrer­
ences in figures for both in the 11 to·tal residential" and the 
111- to 4-dwelling-uni t properties" appear to be rensonoblo con­
sidering the variations in concepts of the two series, and in 
light of all other information now available, 

FEDERAL NATIONAL MOR'IGAGE ASSOCIATION 

Outstanding debt on Ji'HA-insured and VA-euaranteed mortgages 
held by ~. as or July 31, 1950, is shown in table Q, together 
with th~ census figures for FNMA holdin3s. The adjustment shown 
in the table is for mortgage loans purchased by the FNMA on new 
homes completed after April 30, 1950, since such loans are not 
included in the census fia;ures. 

Table Q, --COMPARATIVE STATISTICS ON OUTSTANDINO DEBT ON 11JRTOAGES KEW aY 
FEDERAL NATIONAL l()RTGAGE ASSOCIATIOO: 1950 

(Millions or dollars) 

Mortgagee held in FNMA 1xn-Lt'ol10 

Total FHA-inourod VA-guarnntood 
Su.bjsct 

Census: 
August. 1, 1950,. .... ,. ................ .. 

Standard error •.... , ....•. , ..... ,,,, .. 

FNMA: 
July 311 1950., .. ,, ........ ,,,, ........ . 

Adjuetmenta--net total, ... .. , .... , , , , • , , , . 
Loans purohased by FNMA on new homes 

oompleted after April 30, 1950 ••. ,,,, •• 
Unidentified .. , , ••• , , ......... , ........ . 

Source; Housing and Home Fine.nee Agency, 

l,055 
±64 

l,061 

26 

71 
-1,5 

INDIVIOOALS AND OTHERS 

194 ~61 
±24 -5b 

216 865 

22 

4 67 
18 -63 

Home mortgages held by ind! victuals are combined with those 
of "nonsupervised" lenders in the annual debt ea ti mates prepared 
by the Home Loan Bank Board. The classification "1nd1 victuals 
and· others," therefore, includes total debt on nonfarm 1- to 4· 
dwelling-unit properties held by mortgage companies and all other 
lenders not covered in the discussions up to this point. 

Prior to the 1950 Census, there was only meager infor:n1.·tion 
obtainable on the level of home mortgage debt held by the "indi· 
victuals and others" group. However, the data could be roughly 
approximated, principally by reference to the current volume ot 
mortgages being recorded by these lenders, to estimated sales ot 
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mortgages and to imputed rates of repayment ·Which were assumed to 
be similar to those Of savings and loan associations, for which 
reliable information is available, Contracts to purchase, however 
(mostly held by individuals) are included in the census figure 
but are excluded from that or the Home Loan Bank Board, · 

The census data have been used by the Home Loan Bank Board 
as a basis ror revising its estimates of home loans heltl by in­
dividuals and others, by deducting from the survey total or 
$8,518 million, the $1,800 million reported in the census as be­
ing in the rorm or contracts to purchase, and adding back $1,600 
million of mortgages which represent the sum or esti11Bted ad­
justments for other differences in scope, and for timing, as pre­
sented in the following table: 

Tablo R,-CMAR!SON OF HOME MCl\TOAOE DEBT OF INDIVIDUALS AND MISCELLANEOUS 
LENDING INSTITUTIONS RF.PORTED IN CENSUS RESIDENTIAL FINANCING SURVEY, 
AND AS RE-ESTIMATE!l FRCl>I Tll!S SURVEY BY THE HOME !.OAN BANI( BOARD: 1950 

(1- ·to ~,-dwolling-unit proportioo) 

SubJoot 

Caneua •..............•. ,., ..• , .•..•..• ,., .•.•.•. ,,., .. , 
Stendord error, .. , , , , , • , , , , • , .• , • , , , , , .•. , • , , , , •. , , 

llLBB: August 1, 1950.,,, ................... , ...... · .. .. 

Adjustmante--not totel,,, .. ,,,,,,,.,, •.. ,,,,,,,,.,,,,,, 
Controote to purohaso ••• ,, .. , ...•• , •• , •.• ,,,,.,, ••. 
Construction loons hold . . , , . , .. , .•....... , , , , .. , . , • 
Purohneo loans on now homoa., ... , .. ,.,, .•. ,,., .•• ,. 
Otl1er losna out or eoope of Census., . , ... , . , . , , , . , . 

Souroo: HLDB ostimntoa. 

Totol oortgago 
debt 

(millions of 
dollere) 

6i516 
-1'5 

6,316 

-200 
-1,600 

?00 
300 
600 

The annual estimates or debt held by individuals and others, 
which will be published in the !Uture by the Home Loan Bank Board, 
will use the $8,318 million estillllte as a benobmsrk, as of 
August 1, 1950, 

FHA-INSURED MORTGAGES 

Statistics.on the number of home and rental project mort­
gages insured t; the Federal Housing Administration Which were in 
force as or July 31, 1950, and the estirreted amount or outstanding 
debt involved, are shown in table s. These data exclude prop­
erty improvement loans and production credit loans insured under 
pertinent sections or the Na ti anal Housing .Act, 

The FHA figures differ from the census.figures in several 
ways. The census figures exclude mortgages on structures com­
pleted after April 1, 1950, while Federal Housing Administration 
statistics include outstanding debt and number of mortgages on 
rental projects not fully complete or not yet started as of 
July 31, involving an estimated ~ll,326 million or mortgage debt. 

Another source of the difference between the FHA arr! census 
figures on project mortgages may be the di!rerence in the size 
classification or the projects. The census included in the pro­
ject mortgage category all properties with 5 or more units, while 
properties with 5 to 7 units are not included in the FHA project 
mortgage data. Presumably some of the FHA properties which were 
in the 1- to 4-femily home category at the time or FHA insurance 
endorsement, were found to have 5 to 7 dwelling uni ts ot tile time 
of the census, It is estimated that about l,OOQ properties with 
an aggregate mortgage debt of about ~~6 million fall in this 5 to 
7 unit size group, 

In addition to this difference in size classification, ther•e 
is a time lag in reporting terminations of FHA mortgaees (prirna-

23 6440 0 - 53 - 3 

rily on homes), which would make FHA figures relu ti vely high or 
than census figures. 

Adjustments can be ITBde tor mortgages on newly completed 
structures insured from April 1 to July 31, tor mortgages on 
projeo·ts insured but not ccmple·ted as of Ju.ly 31, ror the esti­
mated lag in the reporting of home mortgage terminations, and for 
mortgages on properties with 5 to 7 units, All adjustments shown 
in table s are rough approximations since exac·t amounts are not 
available. 

Table s.--COMPARATIVE STATISTICS ON NUMBER AND OUTSTANDING DEBT ON FllA-INSURKD 
MORTMOES IN FORCE, BY SIZE OF pJlOPERTY: 1950 

Total 1- to 4-fnmiJ.y homes J>roJoot bouoing1 

Out- OU·L- out-
SUbJeot Number atnnding Number atnnding Numb or etondµig 

or debt 2 or debt• of debt• 
inort.- (millions mart- (millions mart- (million• 
gages of gngee or gngea or 

dollero) dollar•) dolloro) 

Census: 
August l, 19!10 ••••..••• 

Standard error •.••••• 
l,::nS,9111 

±23,000 afi;~ l,323,396 
±23,000 

7il79 
-150 

5,.'l.l,5 
±1,050 

l,353 
±41 

FHA-ina\lrod mortgagee 
in forco JUly 31, 1950 .. l,'126,260 10,596 l/·20,096 7,?69 6,164 2,80? 

AdJuotmento--net total ••• 
Mo•.'tgagea insured, 

97 ,319 2,063 96, ?00 610 619 l/15/t 

April 1 to July 31 on 
proportieo not 
oompletod ne of 
Morch 31, 1950, ....... 

Mortgogoa on proJoota 
61.,217 516 64,11+? i169 '?O 1,9 

not completed na vf 
July 31, 1950, ..... ,., 21,019 1,326 

Mortgages on properties 
... . .. 21,019 l,326 

with 5 to ? units ..... ... ... 
'l'armim1tiono n.:>t 

-1,000 -6 1,000 6 

:reported na or 
•11,000 JUly 31, 1950, ........ 60 211,000 bO ... ... 

Unidentified, ••••• , ••• , 20,2a3 1,9 20,55~ ?5 -270 85 

1 FHA project oorlgagce covor proportico con·taining B 01• moro dwelling un:l:to; aen­
aua do:t11 for thlo oo:togory aovor propartico wlt,h !i or more uni'to. 

:a FHA figurea arc cntimn:t.cd. 

Source: Federal llauoing Adminiatrn·tion, Divle-ion or ReDeilll'oh o.nd St-o:biotian, 
Deaember Ii 1 1952. 

VA-GUARANTEED MCRTGAGES 

1.1 though the number or VA-guaran-teed mortgage loans in force 
is not published by tl1e Veterans Administration, an esti11Bte of 
the total number can be derived by deducting frorn the numbor or 
"loans closed" ·ttte number of mortgages wl1ich have been terminated 
("claims paid" and "loans i:aid in !Ull"). In order to obtain o 
figure comparable to thot or the census, three ott1er groups should 
be excluded, namely, the alteration and repair loans not classed 
as mortgages, loans ou·tside continental United S"totes, imd mort­
gages made rrom April through July lV50 on structures not com­
pleted before April 1, 

After making the adjustments named above and allowing for a 
5-month lag in repor<ting termina·tions, the number or mortgages 
outstanding, as of August 1, 1950, is ostimated to be approxi­
mately 11 635, 000, The comparable census fiL,'Uf'e for totul loans 
outstancling is 1,590,000, Tile standard error of estiroote on this 
figure is 25,000. The difference of 45,000 between the Veterans 
Administmtion esti11Bte and the census figure may be due, in 
part, to termimitions not repor·ted by the end of HJl'iO and not 
ullowed for in the estimate. 

Although estimates of the amount or debt outstandine on VA­
gunr(lnteed mortgages are roode perioclicr.lly by the Veterens Admin­
istration for operating purposes, these are not published. 
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