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LETTER OF TRANSMITTAL

Federal Housing Administration,
Washington, May 10, 1940.

To the Congress oj the United States:
Home construction made notable advances in both quality and 

quantity during 1939.
The year was featured by the construction of the largest number of 

nonfarm dwelling units since 1929, with an estimated 465,000 units 
built. The significance of this figure may be better appreciated if 
compared with only 55,000 units built in 1933 and again in 1934, the 
2 years before the FHA’s mortgage-insurance program was put into 
effect.

The quality of home construction was improved because a larger 
volume of it than ever before was financed with mortgages insured 
bj1' the FHA. The property, location, and construction requirements 
and standards of the FHA thus were observed on an exceptionally 
large number of homes, and the influence of the FHA was felt on 
many others.

In addition, many of the new homes sold under financing arrange
ments other than the FHA’s insured mortgage system were neverthe
less built under FHA commitments and standards and were inspected 
by the FHA during construction. This applies particularly to new 
large suburban developments.

The number of new one-family homes privately financed, approxi
mately 325,000, was even larger than in 1929. The activity in con
struction of small homes undoubtedly resulted in large measure from 
the FHA’s mortgage-insurance system.

It is estimated that the 133,000 new one-family homes financed 
with FHA-insured mortgages represented over 40 percent of all 
nonfarm homes in this class built during 1939. Duriug the year 
over 500 new single-family homes were started each working day 
imder FHA inspection, not including approximately 11,000 homes 
all in the $2,500 class financed with loans insured under title I.

Altogether, approximately 12,000,000 people have been enabled to 
improve their housing standards and conditions under the FHA pro
gram, including the modernization and repair provisions of the 
National Housing Act.

In line with the FHA’s constant emphasis on the need for good 
homes at low cost, builders and developers are making rapid strides 
in this direction, and private industry today is producing well-designed 
and well-constructed dwellings within the financial reach of families 
with incomes as low as $1,000.

Striking gains are revealed in our statistics. In 1939, nearly 
65,000 new homes constructed and financed under the FHA plan 
call for payments of less than $25 a month to cover all mortgage 
charges including gradual reduction of principal. This represented
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almost, onc-half of all now-homo financing insured by tho FHA during 
. o year. There was a gain of 50 percent over tho number of homes 
m this category built under tho FHA program in 1938, and several 
fold over the 1937 figure.

^ But figures tell only part of the story of the FIIA. Through the 
FIIA, the Federal Government for the first time in history has estab
lished an unbiased agency to which the average family, seeking to 
avoid the pitfalls and dangers of homo buying, may turn for a measure 
of protection never before available and nowhere else now available 
in tho same degree.

Homo buyors generally have obtained better planned, better built, 
and bettor financed homes than ever before, and certain major abusos 
of the twenties have become the exception rather than the rule.

Continued progross was achieved during 1939 in making the FIIA’s 
underwriting, appraisal, architectural, land planning, and technical 
services valuablo to the public. Tho FHA has cooperated actively 
with various agencies and with municipal bodies in promoting quality 
of construction. The FHA’s influence on architecture and land plan
ning is evident on all sides.

Progress under the FHA has been accomplished at little cost to the 
Government. Charges against the FHA’s insurance reserves remained 
extremely small at the end of tho year.

During the next fiscal year beginning July 1, 1940, it is estimated 
tho FHA’s income, derived chiefly from mortgage insurance premiums 
and appraisal fees, will exceed its operating expenses by about 
$8,000,000.

An important occurrence during 1939 was the reduction in the maxi
mum interest rate permitted to bo charged upon mortgages insured by 
the FHA from 5 percent to 4^ percent. To this, of course, must bo 
added tho insurance premium of one-half of 1 percent retained by the 
FHA. The maximum over-all cost to borrowers, thus, is 5 percent. 
This rate was made to apply uniformly throughout tho United States. 
It is the lowest rate ever generally available for home-financing pur
poses. Financial institutions have continued lending under tho FIIA 
program at the reduced rate in an imdiminished volume.

Title I, which covers mainly the program of modernization, 
placed on an income-producing basis through the institution of 
insurance premium on July 1; theretofore, insurance had been granted 
without charge to the lender. The same financial institutions which 
previously had been active in the program maintained this type of 
lending and absorbed the premium charge.

Simultaneously with the further reduction of charges on homo 
financing, additional progress was made in providing flexible financing 
for small-home mortgages. Starting January 1, 1940, tho FIIA had 
in effect, I believe, a completely rounded and highly flexible system for 
the insurance of mortgages on low and moderate priced dwellings on 
the most favorable terms in the history of the country—a system 
directly designed to assist all of our citizens who possibly can do so to 
undertake the home ownership to which they long have aspired.

The year 1940 began with a substantial increaso in the volume of our 
business as compared with 1939.

Respectfully,
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SIXTH ANNUAL REPORT OF THE FEDERAL HOUSING 
ADMINISTRATION
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ARRANGEMENT OF REPORT

Part I of this report, up to page 20, comprises a general review of 
the Federal Housing Administration’s activities and their significance. 
This portion of the text is subdivided into three main parts.

First, on pages 1 to 6, there is a brief summary of credit insurance 
operations, the primary activity of the Administration, which are 
described in detail in later sections of the report.

Second, on pages 6 to 11, the report tells how the Administration’s 
activities enable borrowers to obtain credit at low cost and on liberal 
terms and make such credit sound and attractive to lending institu
tions.

Third, pages 11 to 19 describe the effects of improved financing 
upon the amount and quality of residential building and improve
ments—the practical moans by which housing standards are raised. •

Part II, pages 20 to 28, takes up developments in administration 
and organization, including a description of the 1939 amendments to 
the National Housing Act.

In Part III, detailed statistics of insuring operations are presented 
pages 29 to 103. This section includes data on the loans insured, 

and also on the properties involved, the incomes of the borrowers, 
and tlie development of the secondary market for insured mortgages. 
Part III also includes a section devoted to accounts and finance, 
pages 109 to 118.

The appendixes, pages 119 to 155, contain statistical tables arranged 
by States and metropolitan areas and a list of FHA publications, and 
are followed by a topical index, pages 157 to 161.
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Stewart McDonald,
Administrator.
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(3) Under title I, 513,091 property improvement loans were in
sured, amounting to $233,067,349. Of these, 10,783 for a face 
amount of $25,347,784 financed the construction of new small homes. 
This total of title I business was achieved regardless of the fact that 
a charge was made for insurance on all loans dated after July 1, 1939. 
The number and amount of all title I loans reported by years follow:

.
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PART I. GENERAL REVIEW 
FEDERAL HOUSING ADMINISTRATION OPERATIONS 

Credit Insurance Underwriting.
The Federal Housing Administration made new high records in 

volume of loans insured during the calendar year 1939. Total insur
ance written amounted to $953,S24,128, an increase of 37.5 percent 
over the previous high attained in 1938. This brought the cumulative 
total of credit insurance written by the FHA to $3,050,215,067 as of 
December 31, 1939. Insurance written by years follows:

$30, 450, 5S3 1938 1 
319,857,158 1939..
557, 196, 019 
495, 304, 597

1 Title I was not in operation from Apr. 1, 1937 to’Fcb. 3, 1938.

These loans were made by private lending institutions. In accord- 
with the terms of the National Housing Act, the Administration 

lends no money itself, but it facilitates individual loan transactions 
by granting credit insurance. The Administration insures loans of 
three main types:

(1) Mortgage loans on 153,747 one- to four-family homes amount
ing to $669,416,154 became premium paying during 1939, an increase 
of 41.5 percent over the record of 1938. The following table shows 
by years the number and amount of such mortgages which became 
premium paying:

AmountNumberAmountNumber

!
$172,747.308 
233,067,349

382,325
513,091

$30,450,583 
223,620,146 
246,149,913 
60,382,598

1938 172,058 
635,747 
617,697 
124,758

1934
19391935! 1936. 966,417,897Total. 2,346,2761937 >.i

: ' Titlo I was not in operation from Apr. 1,1037, to Feb. 3,1938.
!

More than 2,800,000 individual loan transactions were involved in 
insurance operations under titles I and II from 1934 to 1939, and 
approximately 12,000,000 persons live in properties that have been 
built, purchased, financed, or improved with these insured loans.

The gross volume of business transacted, which covers all 1- to 
4-family mortgages selected for appraisal (not merely those that 
became premium paying), all rental housing mortgages which had 
become premium paying or on which there were outstanding com
mitments at the end of the year, and all title I loans, reached a total 
of $4,638,531,350 as of December 31, 1939. This amount was 
$1,380,280,604 larger than the gross business reported at the close of 
the preceding year.

i
:
:1934. $693, 582, 582 

953, 824, 12S '1935
‘1936

1937 » Total 3, 050,215, 067 i
•:
:
iancc
;
•i

1
Finances.

Operating expenses.—Notwithstanding the marked increase in 
insuring activities, operating expenses in the Washington and field 
offices amounted to $12,938,239, compared to $11,384,803 in 1938. 
Yearly operating expenses exclusive of equipment follow:

Operating expenses
Number Amount Number Calendar year—Continued.

1937—..................—
193S..........................
1939—......................

Amount ! Calendar year:
1934 ........
1935 ____

$9, 277, 199 
11,384, 803 
12, 938, 239

$1, 739, 770 
10, 299, 66S 
11,400, 848

Cwrent revenues.—The year’s revenue from premiums and fees 
charged for insurance under titles I and II amounted to $13,778,869, 
or 46.0 percent over the corresponding amount of $9,440,543 in 193S. 
Net interest incomo (after deducting premium amortization) from 
investments in Treasury bonds held by the mutual mortgage insurance 
and housing insurance funds amounted to $632,491, up 8.7 percent 
from the previous year’s total of $581,817. Yearly revenue from these 
sources follows:

1934, (') (') 1938. 109,270 
153,747

$473, 246,124 
069,410,154 i1935 23, 397 

77, 231 
102, 070

$03, 882,012 
308,945, 106 
424,372, 990

1939.1936 19361937 Total. 405,730 1,909,802, 395

1 Not in operation pending necessary changes in State lows.

(2) Mortgages amounting to $51,340,625 on 131 rental-housing 
projects accommodating 13,342 families became premium paying, — 
increase of 8 percent in amount over the previous year’s total. The 
number and amount of mortgages insured by 37ears on rental- and 
group-housing projects, together with the number of dwelling units 
provided, follow:

an

Interest
income

Fees and 
premiums

Culendar
year—

TotalFees and 
premiums

Interest
income

Calendar 
year—

Total
Number of 
dwelling 

units
Number of 
dwelling 

units

Amount of 
mortgages

Year Projects Amount of 
mortgages

Year Projects
$10.022,360 

14.411,360
$581,817 

632,491
$9,440,513 
13,778,869

1938$113,423 
1,539,839 
4,132,006 
C, 605,308

$113,423 
284,962 
333.896 
497,373

1934 1939$1,254,877 
3,798,110 
6,067,935

19351935 2 738 $2,355,000 
2,101,000 

10, 549,000 
47,589,150

1939. 1936 36,784,290131 2,443,962$51,340,025 34,340,33413,342 Total....11936 4 025 19371937 15 3,032 
11, 905

Total___ | 209 113,934,77529,0421938 117
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Allocation of funds.—For the fiscal year ending June 30, 1940, 
Congress, in accordance with the Budget estimates, allocated $3,500,- 
000 from RFC funds toward the salaries and expenses of the Adminis
tration, a smaller amount than in any preceding year. The yearly 
advances of Government funds used for administrative expenses, 
including equipment, and of funds from FHA-insuring operations that 
have been paid out or encumbered for these expenses have been as 
follows:

Claims for Insurance Under Title I.
Under title I, notes with a face amount of $966,417,897 had been 

covered with insurance since 1934. On these, claims amounting to 
$23,967,882 had been paid on defaulted notes up to December 31, 
1939. Of this amount, $4,728,345 was disbursed during 1939, an 
amount substantially smaller than in any of the three preceding 
years. The FIIA had recovered $8,519,536 oil the defaulted notes 
acquired upon payment of the insurance claims. The greater part 
of' the recovery was in cash, and the remainder represented repos
sessed property items. This left a net amount of $15,448,346 in 
unrecovered claims paid at December 31, 1939.

These insurance claims have all been paid out of the $100,000,000 
allocated for this purpose under the terms of the act.

1
!
!;

i
Government 

funds used for 
administrative) 

expenses

FUA funds 
used for 

administrative 
expenses

\Government 
funds used for 
administrative 

expenses

FHA funds 
used for 

administrative 
expenses

Fiscal year Fiscal year :
:

J 03.5 $6, 722,979 
12,312,170 
10,33-1,013

193$ $-1, -100,000 
0.525.000 
3,500,000

$5,000,000 
7,231.5G1 

1 10,300,000
1930 19391937 Effects of 1939 Amendments and Revised Regulations.

One- to four-family home mortgages, section 203.—The amendments 
to the National Housing Act approved June 3, 1939, provided for 
the continuance of insurance on home mortgages under conditions 
substantially like those prevailing before, although with 
changes.

The maximum permissible rate of interest was reduced, by 
in the administrative rules, from 5 to 4% percent for home mortgages 
accepted for insurance under section 203 on or after August 1, 1939.

Rental housing mortgages, section 207.—The amendments laid new 
limitations upon mortgages on rental housing projects eligible for 
insurance under section 207. Further, section 210 which provided 
alternative conditions for insured mortgages on rental projects up to 
$200,000 was repealed, so that section 207 now stands alone in this
field.

1910 :
1 Appropriated.

The 1941 Budget of the Administration for the fiscal year ending 
June 30, 1941, as submitted to Congress provides that all adminis
trative expenses are to be met from revenues from insuring activities. 
Foreclosed Properties and the Mortgage Insurance Funds.

As of December 31, 1939, the Administration had acquired since 
the beginning of operations, a total of 1,188 one- to four-family home 
properties out of 465,730 premium-paying mortgages totaling 
$1,970,000,000 in original principal amount. Of these properties, 753 
were acquired during 1939 and 435 in preceding years. During the 
year the Administration sold 384 of the properties, and as the result 
of tlieso sales $177,268 was charged against the mutual mortgage in
surance fund, or an average loss of $462 per property. This compares 
with an average loss of $693 on the 232 properties sold in previous 
years. Selling expenses, operating, carrying, and repair costs, and 
other minor items of expense are included in determining the amount 
of losses. No profit from sales may ever be credited to the fund, for 
in cases where sale proceeds exceed costs charged against the property, 
including debentures issued, repairs, sales commission, and payments 
in connection with certificates of claim issued to lending institutions, 
the excess is refunded to the original borrowers.

On December 31, 1939, the mutual mortgage insurance fund had 
total assets of $30,325,466 and total liabilities of $4,517,809 consisting 
almost wholly of debentures issued or authorized in payment of in
surance to lending institutions. At the end of the preceding year, 
the mutual mortgage insurance fund had total assets of $24,295,662 
and liabilities of $1,658,040.

No mortgages on rental housing projects insured under sections 207 
and 210 had been foreclosed or turned over to the FHA under insur
ance contracts by December 31, 1939. (In the first quarter of the 
year 1940, the FPIA acquired three rental housing projects which 
involved an original mortgage principal of $3,655,000. These prop
erties are held by the FIIA and operated under its direct supervision 
until such time as they may be sold.)

As of December 31, 1939, the housing insurance fund, established 
for the payment of insurance claims in connection with the mort
gages insured under these sections, had assets of $2,210,593 and 
liabilities of $400.

some mmor

a revision
i

.
!

The maximum permissible rate of interest for mortgages on rental 
housing projects accepted on oruvuoii.g v— on or after August 1, 1939, was reduced by
regulation to 4 percent. (Early in 1940 this regulation was modified 
by the provision of a maximum rate of 4% percent on section 207 
mortgages amounting to $100,000 or less secured by either new or 
rehabilitation projects. The 4 percent maximum was retained for all 
section 207 mortgages in excess of $100,000.)

The volume of new business in the rental housing field fell sharply
after July 1.

Property improvement loans, title I.—Provision for an insurance 
premium of not to exceed three-fourths of 1 percent per annum of the 
original net proceeds of property improvement loans was made in 
the amendment renewing the provisions of title I, section 2. This 
premium is paid by the lending institutions and does not increase the
cost of title I loans to the borrower.The maximum permissible charge to the borrower for repair and

..................................................... f' ~~ ____

j

J- lit/ llUiAliliUlll v<uw- _ w  
improvement loans was maintained at the same figure as formerly— 
equivalent to a $5 discount for a 1-year equal consecutive monthly 
payment note for $100.For loans not exceeding $2,500 where the proceeds are used for 
financing the building of new small houses and where the security of 
a mortgage is taken (designated as title I, class 3 loans), the maximum 
charge to the borrower was continued at a rate equivalent to a $3.50 
discount on a 1-year equal consecutive monthly payment note for $100. 
The maximum term of these class 3 loans was set at 15 years and five 
months.

4 5
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(On January 1, 1940 provision was made for interest-bearing class 3 
notes, with the interest rate 4)4 percent and service charge of one-half 
percent on reducing balances and an annual insurance premium of 
one-half percent on the original principal.)
Federal Loan Agency.

In accordance with the provisions of the Reorganization Act of 
1939, the FIIA was one of five independent agencies grouped in the 
new Federal Loan Agency, which was established July 1, 1939, under 
the terms of Reorganization Plan No. 1, prepared by the President, 
and transmitted to Congress on April 25, 1939.

RESIDENTIAL FINANCING CONDITIONS IN 1939 
Home Mortgage Financing.

During the year 1939 the Nation’s home-financing system was 
called upon to handle the largest yearly volume of new bouses built 
in more than a decade. The call was met and home owners obtained 
the requisite mortgage loans on the most liberal terms ever available 
in the United States.

The insured-mortgage system administered by the FHA played a 
vital part in achieving this result. Insured mortgages provided the 
medium b3r which thousands of reservoirs of the Nation’s capital 
funds became available to families in every section of the United States 
on terms tailored to meet their individual needs.

The year was featured by lower interest rates and by greater 
competition among private lending institutions to obtain FHA 
insured loans.

The Federal Housing Administration reduced the maximum interest 
rate permissible on home-mortgage loans eligible for insurance to 
4)4 percent, by a change in the administrative rules effective August 
1, 1939. This brought the total charge to the borrower, including the 
mortgage insurance premium of one-lialf of 1 percent, to a rate of 5 
percent per annum on outstanding monthly balances. This rate, 
unprecedentedly low for high-percentage, long-term, home-mortgage 
credit thereupon became promptly available throughout the country.

Only in limited areas and for limited times had such a rate ever 
been available for home-mortgage financing, and then only for loans 
covering a lesser percentage of the value and for shorter periods of 
amortization than are permitted with FHA-insured mortgages.

The general availability of insured mortgage financing is shown by 
the fact that during the year mortgages were insured on houses in 
approximately 2,800 of the 3,100 counties in the United States. 
These loans were made by more than 4,750 banks, savings and loan 
associations, life-insurance companies, mortgage companies, and 
other lending institutions. Actually a much larger number of insti
tutions are participating in the program as the result of loans made 
earlier or through purchases. The number holding insured mortgages 
as of December 31, 1939, was 7,846.

During the spring of 1939 several prominent lending institutions 
announced that they would make insured home-mortgage loans at 
4% percent interest. This action was taken in recognition of the high 
investment quality of insured mortgages and of the prevailing market 
for long-term capital funds.

Secondary market in 1939.—The secondary market for insured mort
gages was again active. Sales amounting to $308,843,715

reported to the FHA during the 12 months. This brought the total 
transfers and retransfers of insured mortgages to $688,258,747. The 
figures exclude interagency sales from The RFC Mortgage Company 
to the Federal National Mortgage Association.

A large part of these sales represent the flow of funds from 
with abundant capital to areas where outside capital is needed.

The Federal National Mortgage Association, a subsidiary of the 
Reconstruction Finance Corporation, chartered under the provisions 
of title III of the National Housing Act, and The RFC Mortgage 
Company have played an important part in making insured mortgage 
funds available throughout the country by their purchases of more 
than $183,000,000 in insured mortgages, up to December 31, 1939.

Purchases and commitments to purchase by these Federal agencies 
were especially significant during the period .following passage of the 
1938 amendments to the National Housing Act which permitted 
insurance of certain types of mortgages on new homes for from 80 to 90 
percent of the value and for terms up to 25 yearn. More recently, 
purchases by these agencies have greatly diminished in volume and 
during the last 6 months of 1939 dropped to 16.7 percent of the total 
transfers reported, as compared with 43.5 percent during the first 6 
months.

areas
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i
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Development of the Insured Mortgage System.
It has been widely recognized that the provision of the National 

Housing Act for a single mortgage on liberal terms as to amount loaned 
and period of amortization represented a remarkable innovation. 
Less attention has been devoted to the unique feature of making these 
terms uniformly available throughout the country; yet in all the past 
history of the United States up to 1935, geographic differences in 
home mortgage interest rates were prevalent, a situation assumed to 
be inevitable.The mutual mortgage insurance system came into full operation 
early in 1935. During the less than 5 years since that time the home 
financing system has undergone far-reaching changes that make it 
easier, cheaper, and safer for American families to build or buy homes. 
The single long-term high-percentage amortized mortgage at a uni
form low rate of interest has come into general practice. At the same 
time the second mortgage, the short-term first mortgage with the dan- 
gem and expenses attending its periodic renewal, and the short-term 
amortized mortgage with its heavy payments have been relegated to 
the background.At the conclusion of the fifth year of active operation of the mutual 
mortgage insurance system, it is appropriate to review the means that 
have enabled the Administration to develop and to maintain Nation
wide uniformity

1

i
1

:

; *!
;
)

;
;

Prior to the National Housing Act the particular type of credit 
needed by families acquiring homes could not be provided legally, or 
within the dictates of operating policy, by most lending institutions 
that serve as custodians of long-term savings funds. For example, 
many of the institutions were restricted to loans up to 50 or 60 per
cent of valuation, and in the case of most banks, mortgage loans 
might not be made for terms exceeding 3 or 5 years.To meet this situation, the first step was to determine the type of 
credit needed and to be provided. The second step was to make such 
credit a suitable form of investment for the various types of lending
institutions.were

76
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Adapting the mortgage to the borrower.—At tho time the National 
Housing Act was projected it was apparent that many typical families 
required a single mortgage for from 70 to 90 percent of the value of 
tho property because they lacked enough ready cash funds to make a 
down payment of more than 10 to 30 percent. With this conclusion 
as a basis, it was determined that regular monthly amortization 
payments should be required in order to assure continual reductions 
in the outstanding principal and regular progress toward debt-free 
home ownership. Loan durations, during which complete amor
tization was to be attained, had to be great enough to permit the 
monthly payments to be made comfortably out of income, and in the 
majority of cases that meant terms of from 15 to 25 years. A single 
monthly payment, combining interest, amortization, and a propor
tionate share of the annual taxes and insurance premiums, was 
recognized as an aid to sound budget and family finance. These 
features, all of vital importance to the borrower and all formulated 
in accordance with recognized credit principles, became the founda
tion of the insured mortgage system.

Before the National Housing Act was in effect, a large proportion 
of families building or buying homes had to resort to second mortgages; 
the direct or indirect charges were exorbitant, and the only alternative 
to a crushing rate of repayment was reliance on the highly uncertain 
hope of renewal.

The single long-term mortgage which became eligible for insurance 
under the National Housing Act automatically eliminates the expense 
of periodic renewals and obviates the danger that the lender may be 
unable or unwilling to renew a short-term loan on terms the borrower 
can meet.

After 1 year of operation of the mortgage-insurance system, the 
Administrator was able to report to Congress that “in most districts 
of the country mortgage money, frozen almost solid a year ago, is now 
generally available to home owners on the most advantageous terms 
in the history of the Nation.” In the 4 years since then, not only have 
the charges to borrowers on insured mortgage loans been reduced, but 
there have been widespread reductions in rates on uninsured mortgages.

In the case of insured mortgages accepted during the period from 
June 24, 1935, to February 3, 1938, the borrower’s total payments 
during the life of the loan for interest, service charge, and mortgage- 
insurance premium would amount to $742.40 per thousand on a 
20-year loan, an average of $3.09 a month. Relatively few mortgages 
were made for rates lower than the maximum permitted as stated 
above. For mortgages accepted after February 3, 1938, the service 
charge of one-half of 1 percent was eliminated, and the mortgage 
insurance premium was reduced to one-half of 1 percent on outstanding 
balances, instead of on the original principal, and beginning August 1, 
1939, the interest rate was reduced one-half of 1 percent. These 
changes have reduced the total charges to $576.90 per thousand on a 
20-year loan, or $2.40 a month. Thus, the carrying charges for the 
same loan have been lowered by more than one-fifth, or specifically by 
22.3 percent.

The preceding figures do not include the amortization payments 
which average $4.17 per month per thousand on a 20-year loan. On 
the 25-year loans insured since February 3, 1938, under section 203
(b) (2) (B), the amortization payments average $3.33 per month per „ 
thousand.

Altogether, the operation of the mutual mortgage insurance 
system, now practically on a self-supporting basis, may justly be 
credited witli saving the home-owning families of America tens of 
millions of dollars a year in interest charges alone.

Further, the system offers the inexperienced home buyer valuable 
protection and guidance. As summarized in a preceding annual 
report:

The purchase of a home represents a serious major step for most families. 
That step must be safeguarded as far as possible in those transactions in which 
the Federal Housing Administration has a part. Hence, the single mortgage 
system is being administered so as to assure the fullest possible protection to 
persons buying, building, or refinancing the homes which they occupy or hold, as 
landlord.

(а) The single mortgage system has the following advantages to the borrower:
1. He starts with no second mortgage.
2. Even though he may borrow up to as much as 80 percent (now 90

percent on some types of mortgages) of the value, the monthly pay
ments are relatively small owing to the allowance of up to 20 years 
(now up to 25 years on some types of mortgages) for amortization.

3. The mortgage does not have to be renewed and this means no renewal
fees.

4. The borrower is assured of a sound plan of amortization.
5. Taxes and insurance are included as part of the monthly payments so

that there is less danger of failing to make provision for these items.
(б) The valuation and inspection made by trained staff members of the Admin

istration tend to discourage purchases at inflated prices on a narrow margin, and 
to insure that the dwelling is in good physical condition and that it is not situated 
in a neighborhood particularly vulnerable to rapid deterioration.

(c) The procedure followed tends to prevent borrowers from attempting to buy 
beyond their means. In the past many persons have lost their savings because 
they lacked knowledge of the expenses involved in home ownership; if they had 
been better informed they could have succeeded in owning more modest homes.

(d) In general, the Federal Housing Administration plan should help to stabilize 
the whole real estate market; to give warning of the periods of inflated prices 
when many families are apt to purchase homes with small equities; and help 
maintain an orderly home real estate market during periods of depression.

Adapting the mortgage to the lender.—In order to make single mort
gages, designed to fit the requirements of borrowers, suitable as an 
investment for lending institutions—most of which serve as custodians 
of small savings of the people—it was necessary to provide three 
essential features: (1) Security, (2) legality, and (3) marketability.

In attaining these objectives, the National Housing Act through 
the Mutual Mortgage Insurance System: (1) Provided for security 
to the lending institutions by insuring the principal of home mortgages 
against any material loss.

(2) It made insured mortgages, with their high loan-value ratios 
and long terms, legal investments within certain limitations for 
national banks and various other institutions under Federal control. 
State legislatures, in a series of about 280 enactments extending 
over the past 5 years, have made similar provisions with respect to 
FHA insured mortgages made by all the leading types of financial 
institutions with long-term capital funds to invest.

(3) Through title III authorizing the chartering of National 
Mortgage Associations, the act recognized the importance of develop
ing a secondary market in order to provide the feature of market
ability for the insured mortgage instrument.

The great majority of lending institutions have to consider tho 
transferability of any typo of investment in which they place sub
stantial funds. It has been necessary insofar as possible to overcome
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the difficulties in the way of developing an assured market for the 
salo of insured mortgages and their use as collateral for loans in case 
of an emergency.

In past periods, the investment standing of home mortgages had 
been seriously limited. They could not, as a rule, be sold to any 
institution except one located or having an agency near the property; 
appraisal methods varied widely, and it usually was not feasible for a 
distant lending institution to make its own check-up of the appraisal 
and the borrower’s credit standing in the case of small loans.

With the insured mortgage, the situation lias been changed com
pletely. Insured mortgages, assayed and approved by the FI-IA 
underwriting organization, have come to be recognized as primary 
credit instruments of uniform and dependable quality, and in addition 
to that, they carry the feature of insurance. Hence they are suitable 
for transfer to other institutions or may be used as collateral for 
loans to be obtained by the institution holding them.

It is because of these qualities that the large purchases of insured 
mortgages both by private lending institutions, and by The RFC 
Mortgage Company, and the Federal National Mortgage Association 
have been made possible. Also, the Federal Reserve banks have been 
authorized by the Board of Governors of the Federal Reserve System 
to make advances to member banks against insured mortgages, and 
the Federal home-loan banks may make such advances both to 
bers and to most other approved mortgagees.

Altogether, the newly developed secondary market has been 
absolute requisite for bringing an ample supply of home mortgage 
funds on FHA terms to all sections of the country, many of which in 
the past were characterized by high rates and scarcity of funds.

Recognized financial institutions with long-term savings funds to 
invest have been enabled through the insured mortgage system to 
enter or reenter the home-mortgage lending field on a financially 
sound basis. Their volume of home-mortgage lending has increased, 
and at the same time they have been rendering greater service to the 
public than ever before by adapting the terms of their loans to the 
borrowers’ needs. They have accepted lower interest rates, but the 
rate of return on insured mortgages exceeds that obtainable on the 
higliest-grade corporate bonds. They have attained marketability 
and far greater security than with the old-style mortgages made on 
far less liberal stated terms during the 1920’s. Mortgage insurance 
provides them with security of principal investment and substitutes 
a negotiable interest-bearing security for temporarily unmarketable 
properties in case of foreclosure.
Rental Housing Financing with Insured Mortgages.

New construction of about 65,000 dwelling units in multiple dwell
ings was privately financed during the year. Of this total, about 
13,000 units were financed with insured mortgages under sections 207 
and 210. Plowever, tliis Administration’s rental housing mortgage 
insurance operations were greatly restricted subsequent to July 1, 
under the 1939 amendments to the National Housing Act. In terms 
of dwelling units represented, about 73 percent of these mortgages 
became premium-paying during the first 6 months and only 27 percent 
during the second 6 months.

Property Improvement Financing.
It is notable that residential properties containing well in excess of 

500,000 dwelling units were repaired or improved during 1939 with 
the proceeds of title I loans. That number exceeds the total number 
of new dwelling units built during the year in all types of structures, 
both publicly and privately financed. This serves as a reminder that 
current advancement in housing standards involves not only new build
ings but continual improvement of existing dwellings.

Demand for loans to finance property improvements as reflected in 
loans reported for insurance under title I showed a definite increase 
in 1939 as compared with 1938. The fact that the plan was not in 
operation early in 1938 makes exact comparisons difficult. However, 
the volume of $207,000,000 attained in title I improvement loans 
reported for insurance in 1939, exclusive of loans for new residential 
building, shows the substantial character of the demand for this type 
of credit.

Toward the close of the year, the FHA was requested by representa
tives of private business and financial groups to aid in developing 
procedure for financing major improvements to rental properties, 
especially rehabilitation projects of substantial size. In many cases 
it is not feasible to improve one structure at a time, whereas by im
proving a number the character of a whole local neighborhood may 
be raised. As the result of the discussions that followed, regulations 
were prepared under which mortgages on such rehabilitation projects 
may be insured under section 207 of the act.
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RESIDENTIAL BUILDING AND RENOVATION IN 19393
The Federal Housing Administration has a twofold concern in the • 

amount and character of new residential building: (1) As an insurer 
of mortgage and modernization credit, it has a direct financial interest 
in maintaining reasonable stability in the residential real-estate mar
ket; (2) as a Government agency it must be mindful of the purpose 
expressed in the title of the National Housing Act “to encourage 
improvement in housing standards and conditions.”

To achieve better housing obviously requires an adequate volume 
of new-home building and of improvements to existing dwellings. 
But volume alone is not the sole measure of accomplishment. For 
example, a poorly built or badly located house, involving fixed charges 
beyond a buyer’s reasonable capacity to pay, not only represents a 
personal tragedy but is a detriment to the whole community. On 
the other hand, a well-built attractive house acquired by a responsible 
family on terms that compare favorably with the rent it has been 
accustomed to paying is worth while from every angle.

The best interests of the public, of labor, and of business require: 
(a) That the new construction be of such types and in such price ranges 
as to meet current demand; (b) that it be soundly financed with 
obligations borrowers can reasonably meet; and (c) that it meet 
acceptable standards in regard to location, general lay-out, design, 
and quality of construction and equipment. Such housing consti
tutes a desirable addition to the present supply of housing and pro
vides real security for the financing involved.

This Administration recognizes that progress toward such ends 
Helps to increase the total demand for housing, and creates more and 
steadier jobs, greater and steadier demand for the products of industry,
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iand greater security both for the owners of small homes and other 
residential property and for institutions that lend on homo mortgages. 
Volume of New Residential Building in 1939.

Approximately 464,900 new dwelling units were commenced during 
the year 1939. These were distributed as follows, in comparison with 
1938:

i Dwelling units
Typo of FHA insurance; Percent

increase1938 19391:
Mortgages accopted on 1- to 4- family homes (sec. 203)
Class 3, title I, loans on now small homes.....................
Rental housing...............................................................

Total.....................................................................

100,960
5,845

11,905

126,081 
10,783 

• 13,342
25i 84A7cw nonfarm dwelling units commenced in 1938 and 1939 12

! 118,716 150,206 27
Percentage
increase
1939 over 

1938

:
1Typo of housing 1938 1939

The progressive growth in number of new homes financed each 
year with FHA insured mortgages is shown in the accompanying 
chart.

!

:Privately financed:
One-family___
Two-family__
Multifamily.-.

Total private

Tublicly financed:
One-family.......
Two-family......
Multifamily—

Total public..

Grand total—

260,100
16.900
62.900

325,200 
18,300 
64,700

25
8.3 Chart 1!2.9

NEW SMALL HOMES BUILT UNDER THE FHA PROGRAM 
1935 - 1939

339.900 408,200 I20

600 28.400 
3, 300 

25,000
4,600

6,100 310 I NUMBER

150.000
NUMBER

IJOOOO6,700 56,700 i750
S

LEGEND346,600 464,900 34 I
| TlUt I Class 5

Source: Estimates by Bureau of Labor Statistics.

The grand total of approximately 464,900 units was more than eight 
times as great as new building during 1933 or 1934, the 2 years before 
the mortgage insurance system was established under the FHA. 
Further, the increase of 34 percent in number of dwelling units over 
the 1938 volume was probably about as great as could be reasonably 
undertaken without a substantial increase in the cost of building. 
The total constitutes an addition of more than 1% percent to the 
number of occupied nonfarm dwelling units in the United States, a 
rate great enough to effect an improvement in average housing 
standards.

Privately financed construction included 325,200 one-family houses, 
the greatest number since 1928. One-family houses represented 70 
percent of all new dwelling imits, a marked increase over the average 
of 60.7 percent during the 10 years from 1920 to 1929.

The terms available for financing new small houses under the 
insured mortgage system, together with the progressive achievement 
of the building industry in providing improved small houses at low 
cost, were important factors in contributing to this situation.

The total number of new dwelling units financed with FHA-insured 
loans during the year 1939 was 150,206 compared with 118,716 in 1938. 
This represented an increase of 27 percent as compared with a corre
sponding increase of only 20 percent in all privately financed nonfarm 
dwelling units. Thus, the homes financed with insured loans repre
sented an increased proportion of the total.

Some 41 percent of the estimated total privately built one-family 
homes were financed with FHA-insured loans and 20 percent of the 
private multifamily dwelling units.

ItS.OOO1*5.000

: TITLE 1 SECTION *03

:
100.000I

\ V

75.00075,000

i
■

:
; 50,00050.000

*3.000V 3.000 |
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: 1938 19391936 19371935

That the insured mortgage system has been directly and indirectly 
a large factor in the post-depression revival period in home building 
no one denies.

It was pointed out in the preceding annual report that under the 
FHA single mortgage plan families of moderate incomes can now, 
with relatively small down payments and low monthly charges, 
buy houses that would have been out of their practical reach under 
the financing terms and conditions that prevailed during the prede
pression era. Thus the insured mortgage system can be credited 
with having given additional employment to hundreds of thousands 
of men in the building trades and allied industries and with having 
given a substantial lift to general business and employment activity.
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Economic Soundness of New Building.
In section 203 of the National Housing Act, there is the provision 

that “no mortgage shall be accepted for insurance under this section 
unless the Administrator finds that the project, with respect to which 
the mortgage is executed, is economically sound.”

Closely related to this mandate are the requirements for periodic 
amortization payments “by the mortgagor not in excess of his reason
able ability to pay as determined by the Administrator,” and the 
provisions in regard to permissible ratios of loan to value.

The Administration’s first line of approach in dealing with these 
problems lies in the underwriting review of each individual mortgage 
loan. As described in greater detail in previous annual reports, this 
includes for new houses, review of the plans and specifications, and 
compliance inspections to sec that they are carried out. All houses 
must meet the property standards and the minimum construction 
requirements prescribed for the locality by the FHA. The house 
itself must be structurally sound and durable, and well adapted to 
family living requirements in order to afford proper collateral security 
for the loan.

For all houses, whether new or existing, the procedure includes 
careful appraisal of the property and consideration of its location; 
review of the borrower’s earning capacity, financial responsibility, 
etc.; and analysis of the terms of the mortgage in relation to the 
borrower’s ability to pay and the prospective economic life of the 
property.

In keeping with the spirit of the act, such review requires as a 
complement, analyses of local housing markets, particularly in the 
more important population centers.

There are a number of criteria of soundness that must be con
sidered in relation to one another. For example, periods of increasing 
foreclosures have usually been associated with periods of trouble 
brewing in the real-estate market. Substantial growth in vacancies 
in habitable quarters, especially in a price or rental range competitive 
with representative new construction; overfinancing of borrowers a9 
the result of high-pressure salesmanship; and premature or excessive 
subdivision of lots, all either are inherently undesirable or may be 
considered as warning signals, at least warranting further investi
gation.

Analysis of the local real-estate market involves consideration of 
current requirements for new housing which are based chiefly on (1) 
population increase; (2) the long-term trend toward splitting up of 
the population into smaller families or housekeeping units, winch has 
been in operation for many decades; (3) replacement of serviceable 
dwellings destroyed by fire or natural catastrophe, torn down, or 
converted to other uses; and (4) abandonment of unfit quarters.

In this Administration’s annual report for 1935, the following 
statement was made with regard to the central problem of mortgage 
instability:

Instability not only creates the need for mortgage insurance but is the ever 
menacing foe of progress in housing. As witness to that fact, there are the 
blighting of neighborhoods; the tearing down of new add serviceable buildings 
to make way for still newer ones; the heartbreaks of those families who buy at 
the top of a booming real-estate market only to find themselves later with their 
resources and equities gone; and the appalling fluctuations in home-building 
activity which make that industry one of the most unstable and inefficient.

During the past few years the repercussions of a major downswing in real- 
estate values and building activity reached the proportions of a national calamity.

Even in the best of times individual houses by the thousands fall into decay 
and become worthless because they were badly planned or badly located, and 
successive owners have felt that it would not pay to keep them in repair and to 
keep them modernized. Even neighborhoods of well built and well-kept-up 
homes may gradually yield to blight and become a liability. Hence the Federal 
Housing Administration must obtain such data and conduct such researches as 
will aid in safeguarding (a) its mortgage-insurance operations; (6) the interests 
of those home owners who are paying premiums into the mutual mortgage in
surance fund; (c) home owners, mortgage-lending institutions, the building 
industry, and the public interest generally.

During the past years, procedures have been developed for survey
ing and testing local situations. As a result of such local studies, it 
is frequently possible to determine that a temporary saturation point 
lias been reached in houses or apartments of a particular price range 

-*nnd type, or that there appears to be a substantial unsatisfied demand 
elsewhere in the market. The facts obtained in such studies help 
to guide policies in mortgage insurance operations in the area. The 
results also are discussed with mortgage lenders and builders, with 
what appears to be a helpful effect. One result has been to point 
out to builders latent opportimities for the construction and sale of 
houses in lower price ranges than has been customary locally.
Quality of New Homes.

Much has been said in previous reports of the establishment by 
the FHA of minimum standards for new houses on which it insures 
mortgages, of its inspection service to assure compliance with speci
fications which frequently exceed the minimum requirements, and of 
collective efforts to encourage better standards generally.

After 5 years’ active operation of the mortgage insurance program, 
the results of these efforts are evident to any observer of the newly 
developing districts in a city where home building has been active 
during the post-depression period. In place of the typical urban 
development of homes crowded closely together along mam highways, 
once a characteristic feature of home building, one now finds the 
typical small-house development located near the main highway but 
with quiet local streets that afford no attraction to through traffic. 
Streets are better adapted to topography, trees are preserved wherever 
possible, and care is taken to preserve the topsoil. The excessively 
long and narrow lot lias given way to the shallower but wider lot 
that is better adapted for living requirements, architectural appear- 

has been vastly improved, and the quality of construction gen
erally has been raised.

Observers have been almost unanimous in giving the FHA great 
credit for these trends. They recognize that its influence extends far 
beyond the houses on which it actually insures mortgages.

Improved quality of new homes is of the utmost importance to the 
FIIA because it should help to decrease losses under the mortgage 
insurance system. Past experience affords countless instances of 
houses that depreciated excessively in value as the result of defects 
in design and construction or of unfavorable neighborhood factors 
that later led the original purchaser to move elsewhere at a considerable 
financial sacrifice.
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Neighborhood Planning.
The experience of the Federal Housing Administration indicates 

the most satisfactory residential mortgages are found in neighbor
hoods that have been properly planned and developed. The creation 
of such neighborhoods therefore is encouraged. In many cities 
throughout the United States, over 50 percent of mortgages insured 
by the Administration are on homes located in neighborhoods for 
which the plans and protective features have been reviewed by the 
FHA. It has been clearly demonstrated that protected, planned 
neighborhoods are more profitable to developers, better security for 
investors, more desirable to home owners, and therefore a more 
satisfactory mortgage risk.

Before the Administration insures loans in a new undeveloped area, 
various requirements are set up and must be complied with. In ana
lyzing each new subdivision the factors given consideration include 
the following:

i
;
i

•1

1. Suitability of location for proposed development.
(а) Relationship of proposed neighborhood to community and to the city

plan.
(б) Conformity to population trends, anticipated incomes, and employ

ment opportunities in the community.
(c) Distance from employment, shopping, and recreational centers, and

convenience and cost of transportation.
(d) Cost of the land.
(e) Cost of properly developing the subdivision.

2. Design of streets and building plots. N
(а) Manner in which the new neighborhood plan fits into the city pattern.
(б) Recognition in the plan of both good and bad conditions surrounding

the neighborhood.
(c) Designation of the best use for all lands within the tract.

3. Utilities, including their adequacy and cost.
(а) Water—method of supply and danger of pollution.
(б) Sewage—method of disposal and effect on adjacent areas.
(c) Street improvements—their relation to the needs of the neighborhood

and ability of its prospective residents to pay the cost.
(d) Other utilities—their availability and location.

4. House location on individual sites:
(a) Relationship of individual houses to street, to topography, and to one 

another.
5. Marketability:

(а) The program of subdivision development—whether it meets the imme
diate demand for homes, discouraging speculative sale of lots.

(б) The building program—grouping of dwellings to establish the neighbor
hood, to reduce street and utility costs in proportion to building, and 
to eliminate scattered vacant lots.
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6. Zoning:
(a) Effect and administration of existing zoning ordinances.
(b) Feasibility of establishing zoning where it does not exist.

7. Protective covenants—their application and use:
(a) Application of protective covenants to entire neighborhood at the 

outset rather than to individual lots as sold.
(ib) Likelihood of protective covenants to prevail in the courts.

1
I

1
i

Instead of setting up tight and narrow standards the Administra
tion has established objectives or principles which, through their 
flexibility and through their application to neighborhoods by trained 
and experienced technicians, can be adjusted to meet all local peculi
arities of market, climate, and topography.

Tn order to render prompt and efficient service to developers, 
mortgagees, and the local insuring offices, the Administration has 
establisned local offices of the land-planning division in nine key cities 
throughout the United States. Experienced land-planning consult-
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ants located in these offices review and analyze proposed projects in 
cooperation with the local underwriting staffs.

The number of subdivisions reviewed by the land-planning division 
in 1939 was over VA times as great as in 1938.

Approximately 60 percent of the subdivisions analyzed, and for 
which neighborhood development programs were set up, were old 
tracts which had been platted and, in many cases, partly sold. Thus, 
the Administration is concerned with the salvaging and rehabilitation 
of residential areas, and gives no encouragement to unwarranted and 
premature subdivisions.

At the same time, more and more real estate developers are becom
ing home builders rather than distributors of speculative and un
needed lots.

The total number of subdivisions reviewed, analyzed, and acted 
upon jointly by the land planning and underwriting staffs during the 
year was 2,615. These comprised 84,657 acres, and 282,890 lots. 
Seventeen land-planning conferences were specially arranged for sub
division developers, land owners, builders, mortgagees, architects, and 
engineers, and 86 conferences were held with city officials in regard to 
the preparation of city plans and zoning ordinances.
Low-Priced Houses.

One of the greatest problems of the home-building industry is to 
provide adequate small houses meeting reasonable standards for space, 
privacy, construction, equipment, and neighborhood at a low over
all price. Such a house may range in cost from $1,500 to $2,000 in 
smaller communities in the warmer parts of the United States, and 
from $2,500 to $4,000 in some of the larger northern cities and metro
politan areas. Local real estate market analysis studies indicate a 
varying demand for new houses in these price ranges depending in 
large measure on the locality, quality, and cost of quarters available 
in existing houses, on the number of wage earners in different income 
groups, etc.

Unfortunately, there have been many obstacles to the construction 
of good-quality low-priced houses. For the most part, low-priced 
houses in the past have been produced on a more or less casual basis 
without the careful type of planning that goes into larger structures, 
and without the benefit of materials and equipment especially adapted 
for smaller dwellings.

The FIIA is attacking the problem from a number of angles. 
First, it has greatly enlarged the number of potential home owners 
by providing insurance on new home mortgages up to 90 percent of 
the appraised value and for terms up to 25 years at 4 Jo percent interest 
plus one-half percent mortgage-insurance premium.

Secondly, it has provided an alternative financing plan under 
title I whereby loans up to 15 years in amounts as high as $2,500 can 
be obtained with a down payment as low as 5 percent of the valuation 
of land and improvements. The down payment may be represented 
by either cash or land or both. The plan is especially adapted to 
persons of steady but low income for whom a higher down payment 
would work an almost prohibitive hardship.

Thirdly, the FHA has prepared and issued pamphlets dealing with 
the planning of small homes. It has been proven that important 
economies can be effected by care in preparing such plans, that usually 
arc not realized when the plan and details of the building have not
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been carefully studied in advance. Demonstration houses using 
principles described by the FHA have been erected by local builders 
and building-material dealers in hundreds of cities and towns through
out the country. All this has served to encourage the building of 
small homes of good quality in lower price ranges than have been 
commonly constructed for sale—at least during the past 20 years.

Also, attention has been drawn to various economic and real estate 
data which indicate the great demand for housing from families 
having annual incomes between $1,000 and $2,500; such families 
comprise over half of all families in the United States. In a number of 
cases, through findings obtained by analyses of local real estate 
markets, the Administration has been able to call attention to specific 
cities or areas in which there is an urgent need for new low-priced 
dwellings. Progressive contractors in cities in all sections of the 
United States have followed these leads and, often by using large-scale 
methods, have met with marked success.

In fact, the entrance of highly competent and successful builders 
into the field of small-home building on a large scale has been 
result of the insured mortgage system of financing; this system permits 
the builder's primary efforts to be devoted to efficient production, 
instead of having them absorbed largely by problems of financing, 

during the 1920's.
There is much room for improvement, however, and many obstacles 

For example, the Administration’s engineering studies indi
cate that standard stock sizes of materials in many cases have not 
been economically used in small-home' building. In some such cases, 
considerable study and interchange of views between designers, 
builders, and producers are required in order to bring about the pro
duction of materials and equipment adapted to the demands of the 
small-house market.

The Technical Division’s studies indicate that many local building 
and plumbing codes prevent the use of economical well-tested methods 
of construction and add unnecessarily to building costs. Therefore, 
this Division is cooperating with building departments of a number 
of cities and towns by offering comments and criticisms of the present 
building codes and by suggesting revisions ■which would result in 
better and more economical small-house construction. A number , 
of communities have used the minimum construction requirements of 
the FHA as a guide for the revision or, in some cases, the original 
framing of their dwelling and building codes. The Administration 
cooperates with other agencies, particularly the National Bureau 
of Standards, in encouraging consideration of the low-cost dwelling 
problem in the revision of codes.

The Legal Division has reviewed the mortgage and foreclosure law's 
of various States in order to ascertain possible changes that would 
facilitate the flow of funds into the small house financing field. This 
work is being conducted in cooperation with an interdepartmental 
committee.
Rental Housing.

The pi’eccding annual report of this Administration contained an 
extended discussion of problems in the field of rental housing, including 
a discussion of “the current rental housing market." In that discus
sion it was stated that in many cities “further construction of rental

housing on a sound basis depends partly on actual growth in demand 
in the upper rental ranges, but more largely on the ability of the con
struction industry and those who finance rental housing projects to 
provide new dwelling units at lower figures." A year later this situa
tion appears substantially unchanged. As already noted, the princi
pal gains in residential building in 1939 as compared with 1938 were 
in privately financed one-family dwellings and in publicly financed 
projects for families in the low income groups.

The number of dwelling units in new privately financed multifamily 
structures was only 2.9 percent over that in 1938, and as already noted 
was small in relation to onc-familv structures. Two-family dwellings 
are now only a minor factor in current building.

Unfortunately only a minority of new privately financed rental 
housing is of the type most needed: meeting good standards as to 
location, lay-out, and quality of construction, with rentals low enough 
to appeal to a large market and with a financial structure based on 
maintenance of earning power long enough to retire the mortgage 
indebtedness. Rental projects built with FHA-insured mortgages 
under section 207 were an important part of the new rental housing 
meeting such standards.

It is fortunate that the program of insurance of rental housing 
mortgages under section 207 has provided a number of outstanding 
examples of rental projects demonstrating a combination of desirable 
features, including low rents, attractive site planning for large develop
ments, improved lay-out, efficient room arrangement, moderate rentals 
and security of earnings. Particularly, the garden type of rental 
development with 2- and 3-story structures has been encouraged as 
virtually an innovation in moderately priced commercial rental 
housing.
Public Benefits of Insuring Activities.

Mention has already been made of the more than 2,800,000 FHA- 
insured loans which have meant lower interest rates and more liberal 
financing terms to the persons concerned; and to the 12 million per
sons living in dwellings built, bought, financed, or improved with 
FHA-insured credit. An even greater number of people have re
ceived added protection for savings entrusted to institutions which 
invest in insured mortgages. The entire Nation gains from the in
creased stability which the insured-mortgage system lends to the 
financing structure of the Nation.

Local public finances have been aided through the assured prompt 
collection of real-estate taxes on the properties financed with insured 
mortgages.

Millions of men have received employment directly or indirectly as 
a result of the more than 2/ billion dollars of new construction, repair, 
and modernization work financed with FHA-insured loans. .

Important contributions to the amount and quality of the Nation’s 
physical inventory of housing have been made. At the same time, 
improved standards have been attained in progressively lower price 
ranges of new houses. The home-building industry thus is entering 

fields and gives promise of even greater achievements to come.
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Under preceding legislation, the authority to insure such mortgages 
having maturities greater than 20 years, with a top limit of 25 years, 
would have expired July 1, 1939. This expiration date was removed 
by the amendments. Twenty years remains the maximum maturity 
permissible for all other insured mortgages on new or existing con
struction.

Since properties valued at less than $6,000 meet the biggest poten
tial market for new houses, this amendment is of great importance 
both to the construction industry and to mortgage lending institutions. 
The required monthly payment on a 25-year mortgage is substantially 
lower than on a 20-year mortgage. Thus on a mortgage for $4,000 
the average monthly payment to principal, interest, and mortgage 
insurance is $3 ldss for the 25-year mortgage than for a 20-year 
mortgage in the same amount.

Another change extended from July 1, 1939, to July 1, 1941 a 
provision in section 204 (a) which permits a portion of the foreclosure 
costs not exceeding $75, or 2 percent of the unpaid balance of the 
mortgage, whichever is smaller, to be included in debentures issued in 
exchange for property securing any mortgage insured under section 
203 (b) (2) (B), provided the foreclosure takes place before the 
mortgage is amortized to 80 percent of the appraised value.

Mortgages accepted for insurance since July 1, 1939, under section 
203 (b) (2) (B) pay the same one-half percent premium as other 
insured mortgages; the provision for a one-fourth of 1 percent premium 
which had been in effect prior to that date, was allowed to lapse.

A new subsection 203 (e) clarified the intent of the act that con
tracts of insurance entered into by the Administrator should be bind
ing upon him and his successors in office, save in tho case of fraud or 
misrepresentation upon the part of the approved mortgagee.

A new subsection 203 (f) was designed to forestall any possible 
use of the insured mortgage plan by lending institutions 
of raiding other portfolios. It provides that no home mortgage 
which in whole or in part refinances a then-existing mortgage shall 
be insured unless tho mortgagor has certified that ho has applied to 
the holder of the existing mortgage for refinancing and that- after 
reasonable opportunity the holder failed or refused to make a loan 
of a like amount and on as favorable terms as those of the mortgage 
loan offered for insurance; amortization provisions, interest rate, and 
all other charges are to be taken into account.

Part of section 204 (a) was rephrased to clarify the circumstances 
under which special assessments paid by the mortgagee after default 
may bo included in calculating the value of a mortgage for purposes 
of insurance. Also, ground rents paid by the mortgagee after de
fault were added to the. items which may be included.

Minor amendments permit the Administrator to delegate any 
assistant administrator to convey title to properties which may have 
been acquired by the Administrator and clarify the allocation of 
administrative expenses to the FHA general reinsurance and group 
accounts.

Administrative rules and regulations.—Amended administrative rules 
and regulations in regard to insurance of small home mortgages were 
prepared to conform to the revised act, and some other changes were 
made.

i
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PART II. ADMINISTRATION AND ORGANIZATION J
i:The preceding portion of this report has dealt primarily with pur

poses and objectives and with progress made toward achieving them. 
The text of part II deals essentially with: (a) Changes in conditions 
under which the Federal Housing Administration operates, as set 
forth in the 1939 amendments to the National Housing Act; and (b) 
the developments of the year in administrative policy, methods, and 
organization.

II
1

.1

i
MORTGAGE INSURANCE ON ONE- TO FOUR-FAMILY HOMES

There were no changes of major importance in the general character 
and scope of the mutual mortgage insurance system during the year. 
Sharp increases in volume of business strained the capacities of a 
number of local offices and required additions to their staffs. The 
underwriting system and procedure remained substantially the same, 
with emphasis on better and more efficient methods.
Summary of 1939 Amendments Relating to Home Mortgages.

The 1939 amendments were important to the home mortgage 
program under section 203 chiefly in extending the effec

tive period of certain provisions and in raising the previous limitations 
on the total amount of insurable mortgages. They made no marked 
changes in the conditions under which business was carried on. 
Some of the amendments became effective with the signing of the 
act on June 3 and others on July 1.

One of the amendments increased the maximum aggregate unpaid 
principal amoimt of mortgages insured under title II which may be 
outstanding at any one time to $3,000,000,000 and authorized the 
President to approve an increase of that maximum to not more than 
$4,000,000,000. Previously the limitation had stood at $2,000,000,000 
and $3,000,000,000, respectively. The maximum limitations men
tioned by no means imply that losses on account of mortgage insurance 
will even remotely approach the sums named.

The Administrator’s general authority to insure mortgages on 
existing homes was extended 2 years beyond the former time limit, 
to July 1, 1941.

A further change restricted the aggregate amount of mortgages 
existing homes insured after June 3, 1939, the effective date of the 
amendment. At the rate of such business to date, the total to July 1, 
1941, would remain well within the limitation.

Several amendments related to the special class of mortgages pro
vided for in section 203 (b) (2) (B) of the act. That section permits 
insurance of mortgages up to 90 percent of the FHA valuation, when 
in amounts not exceeding $5,400 and secured by new, single-family, 
owner-occupied houses.
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Underwriting of Home Mortgage Insurance.
The review of applications for insurance of mortgages on homes for 

from one to four families under section 203 is the largest and most 
important single activity of the Federal Housing Administration.
The underwriting system has to meet severe requirements, since a 
large proportion of the loans are for high loan-value ratios and for 
long terms, especially since the 1938 amendments.

The manner in which the field staff passes on all phases of each 
individual application has been described in some detail in previous 
reports. The Administration relies on its systematic examination of 
every case by men trained in the various elements of risk involved. 
During 1939 there were no changes in the general structure of the 
underwriting manual which prescribes the procedure used in the field, 
or in the system of selecting, training, examining, and supervising the 
field employees.

(Special requirements covering the construction of one-story single
family detached houses were established and made effective January 
1, 1940. These make it possible to reduce the cost of building such 
small houses, and yet maintain the basic standards that underlie the 
specific requirements for larger structures.)

As the result of studies of foreclosures and delinquencies among 
FHA-insured mortgages, the underwriting staff in the field was in
structed to place increased emphasis on certain parts of the pro
cedure in making valuations and risk-ratings on existing houses, 
particularly the older and larger properties. The general objective 
of these instructions was to assure a reasonable relationship between 
ratings of existing houses and those of comparable new houses and to 
guard against the possibility of overappraisal.

Faster processing was an aim, as well as more consistent residts.
During the year the field procedure also was modified to provide for 

a specific listing of accessory and equipment items subject to the 
mortgage. In every State there are some border-line items that may 
or may not be subject to the mortgage, and the requirement of a 
specific list for each case serves to eliminate controversy.

Farm mortgages.—In view of the small volume of farm mortgages 
submitted for insurance under the 1938 amendments, the staff special
izing in this phase of underwriting was reduced. As pointed out in 
last year’s report “it appeared that the provisions of the National 
Housing Act duplicated in many respects the existing credit facilities : 
sponsored by other governmental agencies. * * * and it cannot
be said that it has become a significant item, from a quantitative 
point of view, to the farm-mortgage structure of the country.”
State Legislation.

Approximately 30 laws affecting FIIA activities were passed during 
1939 in 18 States and in the Territory of Hawaii. For the most part, 
the laws were designed to permit particular types of investors to 
participate more fully in the FIIA program. The Legal Division 
assisted in an advisory capacity in the preparation of these laws, which 
included amendments to State statutes on banking, insurance, invest
ments, and other subjects. The legislation authorized changes of 
four principal types.

1. Building and loan associations were authorized to make, purchase, 
and sell FIIA insured mortgages without regard to the limitations 
which apply to uninsured mortgages made by these associations.

2. Authority was granted permitting trust and public funds to be 
invested in securities issued by national mortgage associations.

3. Mortgages insured by the FIIA were exempted from existing 
limitations as to the maximum ratio of loan to value.

4. Mortgage moratorium laws were extended with exemptions as to 
FHA-insured mortgages.

The following States passed enabling legislation during 1939: 
Alabama, Arkansas, California, Connecticut, Maryland, Massa
chusetts, Michigan, Minnesota, Montana, Nevada, New Hampshire, 
New Jersey, New York, Ohio, Oregon, Texas, Utah, and Washington.

Since the beginning of Federal Housing Administration operations 
in 1934, approximately 280 enabling laws bearing on the Administra
tion’s activities have been enacted covering all 48 States and the 
Territories of Alaska and Hawaii.

INSURANCE OF MORTGAGES ON RENTAL HOUSING PROJECTS

Operations under the provisions of the National Housing Act 
authorizing insurance of mortgages on rental housing projects under
went substantial changes in June. As pointed out previously, the 
total effect of these changes was a marked falling off in the volume of 
new business.
Summary of the 1939 Amendments Relating to Rental Housing Mortgages.

The 1939 amendments, several of which did not apply to applica
tions that had been filed prior to the effective date of the act, included 
a provision that the amount of an insurable mortgage shall not 
exceed the estimated cost of the completed physical improvements, 
exclusive of the land itself and of the public utilities and streets, 
taxes, interest, and insurance during construction, organization and 
legal expenses, and miscellaneous charges during or incidental to 
construction. . . .

This provision supplements the existing requirements restricting 
the amount of the mortgage principal to 80 percent of the estimated 
value of the completed project, and not to exceed $1,350 per room for 
such part of the property or project as may be attributable to dwelling
use. _ . .

Actually, the rental housing mortgage loans accepted for insurance 
prior to the 1939 amendments all either came within or closely 
approximated the new requirement.

A new section 212 required that on each project accepted for 
mortgage insurance under section 207 the builder shall certify, before 
final disbursement is made on the mortgage, that not less than the 
local prevailing wages, as determined by the Secretary of Labor, have 
been paid the laborers and mechanics employed.

Section 210 was repealed. Experience since that section becamo 
-part of the act in February 1938 had shown that any rental housing 
development possessing the intrinsic elements of good financial admin
istration and competent management was large enough to qualify for 
a mortgage insured under section 207. The FIIA had already 
established a simplified procedure for the regulation of projects 
involving mortgages of under $200,000.

A substantial number of mortgages, which were within the $16,000 
to $200,000 range set up for section 210 mortgages, were granted 
commitments under section 207 during the time that section 210 was 
in effect. Thus, the repeal of section 210 by no means precluded
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projects falling within the $16,000 to $200,000 mortgage ranges from 
the benefits of mortgage insurance.
Administrative Changes.

The revised administrative rules issued to conform to the act as 
amended specified in somewhat greater detail than the act items that 
may and may not be included in the amount of the mortgage.

In accord with the prevailing wage amendment, each application 
for mortgage insurance must include a request for a determination of 
the prevailing wage for laborers and mechanics in the locality of the 
proposed project. The Administrator, upon receipt of this request, 
asks the Secretary of Labor to make the determination. This deter
mination is made while the mortgage insurance application is being 
processed by the FHA and does not lengthen the time required for 
final action.

Another change required that an application for mortgage insurance 
be submitted by the mortgagee or his authorized representative and by 
the sponsors of the project. Under the old rules the application jj 
might be submitted by either the mortgagee or the sponsor.

A revision in the regulations requires an adjusted premium charge 
of 2 percent of the original face amount of the mortgage in the event 
of prepayment within the first 5 years after insurance of the mortgage, 
and 1 percent in event of prepayment after the first 5 years. Formerly 
there was a flat 1-percent charge upon prepayment of the mortgage 
at any time prior to maturity.

Continued emphasis was laid on projects that demonstrate the 
attractiveness and advantages of the well-planned garden type of 
apartment for moderate rental housing, with a well-coordinated typo 
of financing that encourages the equity owner to conserve the long- 
range earning capacity of the project. Several projects that have 
gone forward imder this program during 1939 demonstrate what may 
be accomplished in this field.

TITLE III—NATIONAL MORTGAGE ASSOCIATIONS

i Up to December 31, 1939, the association, in less than 2 years of 
operations, had received income amounting to $6,097,619.35, almost 
wholly from interest on FHA-insured mortgages, and after deducting 
expenses and insurance charges showed a net income of $2,452,804.89.

INSURANCE OF PROPERTY IMPROVEMENT LOANS, TITLE I

i

Summary of 1939 Amendments to Title I.
Providing for a 2-year extension of operations, the 1939 amend

ments authorized the Administrator to continue to insure property- 
improvement loans under section 2 of title I up to July 1, 1941. 

The amendments also provided:
(1) An insurance premium (for the first time) for title I loans.
(2) A maximum of $2,500 for all types of title I loans. 

Administrative Activities.
i

il Lenders were promptly notified of the insurance premium required 
and generally continued to make insured loans without interruption. 
Following passage of the amendments, new contracts of insurance 
were accepted by 4,053 institutions during the month of July.

The regulations distinguish several types of loans under title I:
(1) Class 1 loans to finance the repair, alteration, or improvement of 

existing structures, or of the real property in connection therewith.
(2) Class 2 loans to finance new structures—

(a) of all types other than residential or agricultural.
(b) to be used in whole or in part for agricultural purposes.

(3) Class 3 loans to finance the construction of new structures to be used 
in whole or in part for residential purposes.

Class 1 and Class 2 Loans.
The insurance charge for class 1 and class 2 loans, based on the net 

proceeds of the loan, was set at a rate of three-fourths of 1 percent 
per annum for the life of the loan.

This charge is payable within 25 days after the FHA acknowledges 
receipt of the lending institution’s report on the loan.

The maximum maturity for all title I loans (except class 2 (b) and 
class 3) was set at 3 years and 32 days.

The maximum term for class 2 (b) loans to finance the building of 
new s tructures to be u sed in whole or in part for agricultural purposes was 
set at 10 years and 32 days, or under the regulations effective January 
1, 1940, 15 years and 1 month when secured by a first mortgage or 
other first lien upon the improved property.

The $2,500 maximum for all title I loans left unchanged the maxi
loan permitted for the building of new structures, but super

seded the former $10,000 maximum for loans to modernize property, 
and the former $50,000 maximum for “catastrophe” loans (i. e., 
loans for rebuilding or replacing property destroyed by flood, tornado, 
etc.). Section 6 containing special provisions for such loans was 
repealed, but insurance for catastrophe loans was provided specifically 
in section 2.

The reduction of the maximum amount of all title I loans to $2,500 
had no material effect on title I activities. Under the 193S amend
ments, loans amounting to less than $2,500 accounted for a great 
preponderance of the total business.

Regulations permitting lending institutions to exorcise wide dis
cretionary powers in selecting borrowers remained the same. The 
Administration continued its study of the loss ratio sustained by each

::

1

iOnly limited changes were included in the 1939 amendments to title 
III of the act, which provides for the chartering by the Administrator 
of National Mortgage Associations. One of these changes made it 
clear beyond doubt that the Administrator may approve the establish
ment of a National Mortgage Association only if—among other con
ditions—its establishment, in his opinion, “is desirable to provide a 
market for mortgages insured under title II and is in the public in
terest.” Another specifically included Alaska, Hawaii, and Puerto 
Rico in the area in which National Mortgage Associations are au
thorized to operate.

No additional National Mortgage Associations have been chartered 
since the Federal National Mortgage Association, which was incorpo
rated February 4, 1938. This association is owned and operated by 
the Reconstruction Finance Corporation.

The Federal National Mortgage Association has obtained more 
than half its funds by borrowing in the open market. The high invest
ment rating of its obligations is evidenced by the terms of its latest 
5-year series B notes which were issued on January 3, 1939, due Jan
uary 3, 1944, carrying 1% percent interest. An issue of $55,492,000 
of these notes was sold at par and accrued interest.
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institution, and those which sustained higher than average losses 
were advised of appropriate remedies.
New Residential Construction Under Title I (Class 3).

Separate regulations were issued in regard to insurance of class 3 
loans for building new residential structures. These regulations, as 
of January 1, 1940, when certain modifications became effective, 
include the following provisions:

Insurable loans, when secured by first mortgages are permitted for 
terms up to 15 years and 5 months.

The borrower must have an investment in the property over and 
above the mortgage, in cash, in land, or an interest in the land, 
amounting to at least 5 percent of the appraised value of the 
pleted property.

Regular monthly payments may include payments on account of 
taxes and hazard insurance, as well as financing charges and ground 
rent, if any.

Loans may be on either a discount or an interest-bearing basis.
On discount loans the maximum charge to the borrower was set at a 

rate equivalent to $3.50 discount per $100 original face amount of a 
1-year note to be paid in equal monthly installments. Out of this 
charge, the lending institution remits annually to the FIIA the yearly 
insurance premium amounting to one-half of 1 percent of the original 
proceeds of the loan.

In the case of interest-bearing loans the maximum charge to the 
borrower includes interest at 4'A percent per annum on the outstanding 
principal, a service charge of one-half percent per annum on out
standing balances, and the FHA insurance premium.

Initial charges may include a service charge not exceeding 1 percent 
of the principal amount, FHA examination fee of $10, fees for record
ing, and such costs of title search as are customary in the community.

To safeguard the borrower, the lending institution, and the FHA, 
minimum property standards and construction requirements were 
established to assure that homes built with class 3 loans be well 
designed, soundly constructed, and suitably located. In each case 
the property must be approved by the Administration, prior to the 
start of construction, as to architectural design, physical character
istics, location, etc. The necessary review and inspections during 
construction are made by the regular FHA field organization.

Response to class 3 regulations from both the public and industry 
bears out the belief that there is a large present demand for homes to 
be found in the large group of moderate income families.

ORGANIZATION AND PERSONNEL

The greatest part of the work of the field offices is that of insuring 
mortgages on small homes under section 203. With respect, to this 
activity there were on December 31, 56 insuring offices, 8 under
writing offices, 24 service offices, and 13 valuation stations, a total of 
101. A number of changes were made during the year in the desig
nation or rank of these field offices. One new insuring office was 
established during the year in San Juan, P. R., and 3 new valuation 
stations were established in Orlando, Fla.; Fargo, N. Dak.; and 
Youngstown, Ohio. A general administrative office in Kansas City, 
Mo., was moved to Kansas City, Kans. State offices in Columbus, 
Ohio, and Dallas, Tex., were discontinued and the work of these 
State offices was distributed throughout the district offices in their 
respective areas. Offices in 6 cities were discontinued. Two new 
farm valuation offices were established in Minneapolis, Minn., and 
Portland, Oreg., while 3 such offices were discontinued. This leaves 
a total of 11 offices, all housed with other FHA field offices, that 
handle FHA farm mortgages.

The changes were made in order to effect economies both in organ
ization and personnel and to give more efficient service.

At the close of the year there were five zone rental housing offices, 
five field market analysts' stations, and nine land-planning consultants’ 
offices.
Personnel.

During the year the number of regular employees on the staff of the 
Washington office increased from 1,501 to 1,536, while the regular 
field employees increased from 2,554 to 2,958. Thus, there was an 
increase of 35 cmplovces in Washington and 404 in the field, a total 
of 439.

The staff of several divisions in Washington was reduced, partly as a 
result of decentralization of functions from Washington to the field. 
Additional accounting work due to the increasing amount of insurance 
on the books of the FIIA resulted in an increase of 63 employees in the 
Comptroller’s Division, indicating a net decrease in the remaining 
classes of employees in Washington. The increase of 425 employees 
in the field was due primarily to the substantial increase in business 
over prior vearis, and partly to the decentralization of functions al
ready mentioned. However, much of the increase resulted from a 
change in status of former temporary per diem employees to a perma
nent per annum status. Thus, the pay roll for per diem employees 
amounted to about $379,000 during the last half of 1938, while during 
the same period in 1939 it had decreased to $208,000.
Organization.

In Washington, there were relatively few changes in organization. 
The examination of field offices which formerly had been performed in 
the five zone offices was consolidated into one section. This new 
section assumed the additional function of examining and checking 
the servicing of mortgages by mortgagees not under other Government 
supervision.

During the year six field offices moved from rented space to Govern
ment space, while seven field offices moved from Government space to 
rented space duo primarily to crowded quarters. However, net 
savings amounting to $10,734 per annum were effected.
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Field Offices.
To carry out its activities the Federal Housing Administration 

maintains its headquarters in Washington and has established one or 
more offices in each State and in the three Territories; altogether, as 
of December 31, 1939, offices were maintained in 102 cities, two fewer 
than a year earlier..

For administrative purposes the country has been divided into five 
zones, each under the general supervision of a deputy administrator 
responsible for the administration and coordination of activities within 
his zone. These deputy administrators divide their time between 
Washington and the field.
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CONGRESSIONAL HEARINGS

In connection with the National Housing Act Amendments of 1939, 
the Administrator and other officials of the FHA appeared before the ; 
Senate Banking and Currency Committee on February 17, 18, March j 
1, 10, and 13, and before the House Banking and Currency Committee 
on February 15, 16, 17, 24, 28, March 1, 2, 6, 7, 8, 9, 10, 13, 14, 15, 16, 
and 17, and also attended a number of executive sessions of these 
committees.

Officials of the FIIA also appeared before congressional committees 
as follows:

Senate Appropriations Committee, first deficiency appropriation bill, 1939 
January 30, 1939. * j

House Appropriations Committee, second deficiency appropriation bill, 1939 i February 21, 1939. ’ j
Senate Appropriations Committee, second deficiency appropriation bill. 1939 

March 31, 1939.
Senate Interstate Commerce Committee, hearings on Amendment to Buy 

American Act, June 7, 1939.
House Ways and Means Committee, hearings on Use of Government Funds for 

Purchase of Materials, June 13, 1939.
House Appropriations Committee, third deficiency appropriation bill, 1939, 

July 10, 1939.
House Appropriations Committee, third deficiency appropriation bill, 1939. 

August 3, 1939.
House Appropriations Committee, independent ofiices appropriation bill for 

1941, December 18, 1939.

i

PART III. STATISTICS OF INSURING OPERATIONS AND OF 
ACCOUNTS AND FINANCE

In part III of the report is contained a detailed presentation of 
statistics of FIIA insuring operations and of the accounts and finance 
operations including the administrative accounts.

SUMMARY OF INSURING OPERATIONS

The insuring operations of FIIA under titles I and II of the National 
Housing Act are divided into three major groups:

1. Home mortgage insurance under section 203 of title II, which 
constitutes the major activity of the Administration, includes the 
insurance of mortgages on new or existing, one- to four-family homes 
for an amount of up to $16,000 on an individual property representing 
not more than 90 percent of the total valuation of the house and lot, 
and amortized over a period not to exceed 25 years.

2. Rental and group housing insurance under section 207 of title II 
includes the insurance of mortgages on large-scale housing develop
ments for an amount of up to $5,000,000 on an individual project and 
representing not more than 80 percent of the total valuation of the 
property, nor more than $1,350 a room, and amortized by periodic 
payments within such time as the Administrator may prescribe.

3. Property improvement loan insurance under title I secures quali
fied financial institutions against losses on loans of up to $2,500 on 
an individual property, for the purpose of financing alterations and 
repairs of existing structures or the building of new structures.
Total Volume of FHA Business Transacted.

Dining the calendar year ended December 31, 1939, the FHA 
insured a total of $953,824,128 of loans, of which $669,416,154 repre
sented title II mortgages on small homes, $51,340,625 mortgages on 
rental housing projects, and $233,067,349 loans under title I for 
repairs and property improvements. This was an increase of 37.5 
percent over the amount of insurance written during 1938, was the 
largest volume recorded for any 1 year, and brings the cumulative 
total of insurance written by FHA to $3,050,215,067.

The yearly trend in insurance written and the combined status of 
operations as of December 31, 1939, is shown in table 1, giving the 
cumulative volume of business transacted. This total equalled 
$4,638,531,350, of which $2,208,339,177 represented net mortgages 
accepted for insurance on 519,037 small homes; insured mortgages on 
269 large-scale rental and group-housing projects providing 29,642 
dwelling units represented $113,934,775; and 2,346,276 property 
improvement loans amounted to $966,417,897. Additional applica
tions for home mortgage insurance amounted to $1,349,839,501 of 
which $213,152,350 represents mortgages still in process, and the 
balance comprises rejections, expirations, and withdrawals.
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Chart 2 State Distribution of the Amount of Insurance Accepted.
FHA insurance was reported for loans on properties located in 

every State of tbe Union, the District of Columbia, Alaska, Hawaii, 
Puerto Rico, and the Canal Zone. As shown in table 2, from the 
beginning of operations through December 1936, the States in which 
the largest amount of insurance has been written are, in order: Cali
fornia with $543,480,891, New York with $388,705,616, Michigan with 
$220,838,848, Illinois with $193,746,647, New Jersey with $190,625,812 
Pennsylvania with $187,078,848, and Ohio with $179,082,634.
Table 2.—State volume of insured loans: Net volume of home mortgages accepted 

for insurance, rental-housing mortgages closed, and property-improvement loans 
insured, by property location, cumulative 1934-89

TOTAL FHA BUSINESS TRANSACTED
CUMULATIVE 1934 - 1939

I
MILLION 

O# OOLIMSOr OOU.AU

TOTAL BUSINESS TRANSACTED - % 4.630.531.3S0
«^oo )
4 poo

/ !* noccu
AMO HtJlCTCO > JJOO

*V spoo *>° Titlo Ii Titlo II
»poo

i See. 207 mortgages 
on rental and 
group housing 
projects *

Property-improve
ment loans in- 
insured *

Sec. 203 mortgages on 
1- to 1-family homes 1

State location of 
property

Total*re«£T.»i-E (MORTGAGES tjOOO

PMfMAJ* FAflhS
■■'.300; ’ Number AmountNumber Amount Number Amount: t»h T*L HOUSING 

S9.J72.27S >1,000

I $28,185,220 
18,066.051 
16,379,197 

543,480,891 
....24,089,757 

38,746,944 
8,148,534 

19,386,695 
71,13S, 653 

....47,081,991 
12,772,138 

193,746,647 
92,690,309

; 1 $8,117,735 
7.084,705 
6,043,437 

135,967,745 
..5,643,789. 
16,712,899 
2,477,634 
6,700,645 

16,380,802 
.11,618,739. 

4,609,048 
49,623,734 
21,072,518 
10,077,958 

..5,392,033. 
8,940,908 
7,618,266 
2,978,315 

14,999,714 
.32,897,530. 
47,663,873 
17,637,15-1 
0,219,745

24,460 
15,473 
16,642 

311,793 
...15,'162 

40,102 
5.0S1 

14,083 
36,583 

...30,587.
12,855 

125,651 
65,532 
27,274 

...17,169.
24,522 
22,201 
7,477 

36,297 
...84,884.

136,765 
45,937 
14,776 
63,967 20,637,457

....6,056. ..3,209,483. 
12,528 4,382,208
3,692 1,967,548
8,078 3.342,366

141,218 62,138,102 
....4,297. ..2,319,064. 

342,598 183,279,507 
19,787 7,285,605
3,507 1,757,630

100,038 35,370,659 
...25,45-1. ..8,9S0.616. 

34,166 12,720,815
134,240 52,891,831
17,734 7,665,344
11,248 4,270,138

.__ 3,575- ..1,560,791.
11,383,024 
28,727,927 
4,729,190 
1,615, 528 

...28,670. .13,090,760. 
71,738 26,627,994
9,127 3,822,463

33,729 13,976,987
3,266 1,613, OSS

311,249. 
438, 110 

18,980 
4,067

$18,743,785 
10,912,346 
10,015,760 

403,983,446 
...17, .506,468. 

20,014,045 
5,270.900 

10,276,050 
53,645,351 

...34,154,252. 
8,163,090 

137,955, 513 
69,184,541 
16,043,799 

...25,013,017. 
22,290,711 
18,093,9-10 
4,403,880 

37,796,285 
..22,072,787. 
170, 229,075 
29,773,654 
14,337,489 
57,493,897 

....5,690,041. 
11,102,410 
3,764,305 
3,870,951 

121,207,710 
...5,388,475. 

177,076,109 
24,207, '
2,409,405 

141,771,975 
.. 29,493,092. 

13.-1G0.000 
126,573,017 

8,602,820 
13,057,538

__ 4,369, S30.
33,485,895 
98,804,277 
16,20-1,615 
4,152,087 

...42,055,849. 
41,776, 165 
16,908, 260 
30,369,644 

7, 804,0-18 
287 ....1,246,260 

4,643, 570 
448,900

G£065
3.030
3,313

-Hill11

Jl.
35.794
7,762

41
25,020 

5, 732

$1,323,700
69,000

320.000 
3,529,700

....939,500.
1.090.000

400.000
2.410.000 
1,112,500

..1,309,000.

6,167,400 
2,433,250

....530,100 
1,000,000

753.000

7,040,600 
....383,000. 

2.945,900 
2,895,800 

34.000 
5,475,300

Alabama
Arizona
Arkansas
California
Colorado.....................
Connecticut
Delaware
District of Columbia 
Florida
Georgia........................
Idaho
Illinois
Indiana
Iowa
Kansas.........................
Kentucky
Louisiana
Maine
Maryland
Massachusetts..........
Michigan
Minnesota
Mississippi
Missouri
Montana.......................
Nebraska
Nevada
Now Hampshire 
New Jersey
New Mexico.............. .
New York 
North Carolina 
North Dakota 
Ohio
Oklahoma................... .
Oregon 
Pennsylvania 
Rhode Island 
South Carolina
South Dakota............
Tennessee
Texas
Utah
Vermont
Virginia........................
Washington 
West Virginia 
Wisconsin 
Wyoming
Alaska..........................
Hawaii 
Puerto Rico 
Canal Zone

1- vj 100: . ”''J> r,,|-r-VurY-,J>v™r,‘‘"r"l,r‘■ ;

PROPERTY IMPROVEMENT a
:

1iv* i; 8;< < t ■ . i , < i,,i t i > t t i
I ..........4.O • 0DO

3I19391936 1937 193619351934
1
2
6Table 1.—Volume of business transacted: Trend and status of home mortgages, 

rental housing, and property improvement insuring operations, 1934-39
.......... 5.

fl 7■i ni 26,121,757 
30,935,750 
32,231,619 
26,465,206 

7,382,195 
59,836, 599 

....55,353,317 
220,838,8-18 

50,306,608 
20,591,234 
83,606,65-1

........ 8,899,524
15,484,627 
5,731,853 
7,213,317 

190,625,812
........7,707,539

388,705,616 
34,843,444 
4,167,035 

179,082,634 
....38,786,458 

26, ISO, 815 
187.078.84S 
16,382,164 
17,567,676

........ 5,930,621
46,653,769 

131,111,529 
20,933,805 
5,767,615 

....69,960,609 
69,523,559 
21,3S0,723 
44,965,331 
9,507,736

____1,557,509
5,081,680 

467,880 
4,067

Titlo U Title I ..........9.
1

I 3
Sec. 203 mortgages Sec. 207 mortgages 

on 1- to 4-famiiy on rental and 
homes group housing

projects 1

Property improve
ment loans insured 13

Year and status Total ......... 2.
■

12'A 8
I 1

Num- Num- 18Amount Amount Number Amount !her ber

1
INSURANCE WRITTEN

17 7.280.000

lias
7.614.000

Tsi

!1934. (*) (*)(*) (*) $30,450, 583 
223,020,146 
240.149,913 

CO, 382, 598 
172,747. 308 
233,067, 349

$30. 450,583 
319.857,158 
557,190.019 
495,304, 597 
693,582. 582 
953,824, 128

72, 658 
635, 747 
617, 697 
124, 758 
382,325 
513,091

i1935. $93,882,012 
308, 945,106 
421.372,999 
473.240,124 
069,416,154

23,397 
77,231 

102,070 
109, 279 
153,747

2 52,355,000 
2.101, 000 

10, 5-19,000 
47, 5S9,150 
51,340. 025

34:1036.................. 4 839 10I1937 15 780
1938 117 330,967 

...7,713. 
4. 198 

29,827 
1,909 
3,420 

...1,550. 
9,007 

25,775 
4,470 
1,280 

...9,350. 
12,622 
3,805 
6,108 
2,547

i, 104

1939 131 i ...........6.
iTotal.......................

Commitments out
standing.........................

Total accepted 
for insurance... 

Expired commitments. 
Mortgages in process *„ 
Rejections and with

drawals...........................

465,730 1,969,862,395 
53,307 238,470, 782

269 113,934,775 2,346,276 966, 417,897 3,050,215,067 
238, 476, 782

16
1(*) (*) 1

32,431 
78,342 
12,870 
3,083

7
2,208,339, 177 

233,327,517 
187,714,850

903,359, 634

519,037 
61, 466 
39,669

1S9, 939

269 113,934,775 2,340,276 (*)
25,437, 500

906,417,897 3,288.691,849 
233, 327, 517 
213,152,350

903,359,634

20
(0

72
.14,820,000. 

1,119,400 
650,000 
618,700

.........20(«> (<) 2
1

Gross business 
transacted.........

3
810, 111 3, 532, 741,178 341 139,372, 275 2,346, 276 966, 417,897 4, 638, .531,350

311
752

20* Includes rental and release clause projects under sec. 210, repealod by Juno 3, 1939, amendment.
* Not in operation ponding necessary changes in State laws.
* Renta! housing mortgages committed for insurance are included

for $14,291,751 under examination are not included in this table. ;
1 Rental housing mortgages rejected, withdrawn, or oxpirod, numbering 872 for $654,8-19,884 are not recorded j 

in total gross business transacted.

82
3

ns mortgages in process; 32 mortgages 3,288.691.849269 113,934,775 2,340,276 906,417,8972,208.339,177 |519,037TotalJ

^Includes undfstributcS adjustments in the total for an addition of 7,842 notes and a deduction of $200,760.!\>
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HOME MORTGAGE INSURANCE UNDER SECTION 203 OF TITLE IITypes of Institutions Financing FHA Insured Loans.
All loans accepted for insurance by FHA represent funds advanced 

by private lending institutions. The extent to which various types 
of lending institutions have participated in each phase of the program 
is shown in table 3, below.

Of the total loans insured, National and State banks account for 
$1,860,501,222, or some 56.6 percent of the total, with mortgage com-; 
panies, savings and loan associations, insurance companies, and fi
nance companies following in the order named. In the field of insured 
mortgage home financing, commercial banks predominate, whereas 
rental housing mortgages have been financed in the main by life I 
insurance companies. Property improvement loans have been \ 
largely financed by National and State banks, followed by finance 
companies, which were especially active in the early stages and again 
during the recent phase of the modernization program.

The figures shown below for mortgage loans represent the volume 
originated by the various types of institutions. The amount of 
insured mortgage loans held in the portfolios of these institutions 
varies from these totals by the amount of net purchases or net sales, i 
as the case may be. The secondary market for mortgages insured 1 
by the FHA is discussed in a later section. For property improve
ment loans the amounts represent loans made or purchased from other 
institutions financing the original loans.

All applications for insurance of small-home mortgages are received 
in Federal Housing Administration insuring offices from lending insti
tutions, not from the individual borrower. The first selection, there
fore, is made by the lending institution itself.

Applications for mortgage insurance are submitted by the lending 
institution with appraisal fees attached. If a loan is clearly ineligible 
for insurance, the lending institution is notified and the appraisal fee 
and application are returned without further examination by the FHA 
underwriting staff. If the first review indicates examination is to be 
made, the accompanying check for appraisal fee is deposited to the 
account of the Administration, and the mortgage is entered into the 
figures which are reported each month as “mortgages selected for 
appraisal.”

If the case passes preliminary examination, it is routed through the 
underwriting department, where the property is appraised, the credit 
of the borrower analyzed, and the terms of the mortgage scrutinized 
to determine whether it is a' reasonable insurance risk for the Admin
istration to assume. If this examination reveals that the risk should 
not be assumed, the application is rejected. In some cases, changes 
in the transaction are suggested which will so recast the mortgage as 
to make it acceptable for insurance. Such recasting may be a reduc
tion in the amount of the mortgage, the shortening or lengthening of 
the term, or such other adjustment as the underwriting staff deems 

to make the insurance risk a reasonable one.Table 3.—Type of institution financing insured loans: Net volume of home ; 
mortgages accepted for insurance, rental housing mortgages closed, and property i 
improvement loans insured, cumulative 193^-39

necessaiy
If the’ mortgage meets all the tests, a commitment is issued to the 

mortgagee to insure it when it is executed in accordance with the 
terms of the application. No commitments are entered in the series 
“mortgages accepted for insurance” except when the individual bor- 

is approved. On mortgages presented by mortgagees covering 
homes to be constructed by operative builders for sale, a “conditional 
commitment” only is issued. This conditional commitment issued to 
the lending institution provides that FIIA will insure a mortgage of a 
given amount when the building is constructed in accordance with 
plans and specifications and the property has been purchased by 
individual mortgagor who meets the credit risk requirements of FHA.

When the mortgage is executed in accordance with the terms of the 
commitment and presented to the FHA insuring office, it is endorsed 
for insurance and the first annual insurance premium is collected. 
The mortgage is then entered on the books as a “premium-paying 
mortgage.” If the mortgage covers a house to be constructed, it 
cannot become a premium-paying mortgage until construction is 
completed free of liens.

In the case of new homes, there is allowed a period not to exceed 8 
months between the issuance of the commitment to insure and the 
final closing of the transaction and the recordation of a “premium
paying mortgage,” and in the case of existing homes, a period of 90 
days is allowed. If at the end of the stated period the commitment 
to insure is not converted to a premium-paying mortgage, it is entered 
as an “expired commitment” and is no longer included in the total 
reported as “net mortgages accepted for insurance.”

Title n Title I
rowerSec. 207 mort

gages closed on 
rcnlnl and group 
housing proj
ects 3

Sec. 203 mort
gages accepted on 
1- to 4-family 
homes 1

Properly Improve
ment and new 
const ruction loans 
insured

Total
Type of lending institution

Num- Num- Num-Amount Amount Amount Amount anber ber ber

National banks--..............
Stato banks and trust 

companies................ ......
Total commercial

banks....................
Mortgage companies.........
Savings and loan associa

tions................................
Insurance companies____
Finance companies............
Mutual and stock savings

banks...............................
Industrial banks................
Credit unions....................
Federal agencies *..............
All others *............... .........

153,044 $634,304,868 
131,423 546,364,774

35 $7,500,600 
23 11,651,650

024,162 $402,380,462 $1,044,374,030 
570,608 258,100, SOS 810,126,202

285,007 
87,896

1,180,750,642
380,729,013
269,829,283 
200,080,453 

14,218.350
70,086,307 
8,636,710

58 19,251,2501,503,770 
837,250

1,016,300 14,820
70,511,150

200,000 067,083

6,004,000 15,942
............... 138,165

1,447
3^602

660,490,330 
260,073

8,190,732 
19,750 

236,345,205
6,634,297 

53,022,121 
765,781
670,'708

1,860,501,222 
390,836,236
279,645,315 
279,611,3-53 
250, 763,555
83,624,604 
61,658,831 

765, 781 
3,270,000 

78,005,952

16 498
66,874 
41,971 
3,354

15,453
2,012

10
148 40

1
7

3,279,000 
3, 235,825

8
16,410 74,090,419 21

Total. 619,037 2,208,330,177 269 113,934,776 2,346,276 3,288,691,849966,417,897

1 Premium-paying mortgages plus mortgages accepted for insurance outstanding Dec. 31,1939.
3 Includes release clause projects and all mortgages closed under the expired sec. 210.
1 The RFC Mortgage Co. and the Federal National Mortgage Association.
1 Includes investment companies, private and Stato benefit funds, endowed institutions, production 

credit associations, and other miscellaneous types. Under title I property improvement loans insured 1 
includes adjustment of 3,121 loans for $519,766.5
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A. Volume and Status of Insuring Operations.
Totals by years and months.—Dining the year 1939, the FHA selected 

for appraisal 247,502 home mortgages for $1,123,792,380, and accepted 
for insurance, with firm commitments issued to mortgagees, 170,112 
mortgages for $737,153,8S7. During the year 153,747 mortgages for 
$609,416,154 became premium-paying. These represent an increase 
in volume in 1939 over the previous year of 11.2 percent in mortgages 
selected, 13.8 percent in mortgages accepted, and 41.5 percent in 
premium-paying mortgages reported.

Table 4 shows the totals by years from the beginning of operations 
and by months for the past 2 yearn.

Table 4.—Trend of selected, accepted, and premium-paying home mortgages: , 
Gross volume reported by insuring offices, 1935-39

Included in the total figures arc the FHA operations in connection 
with mortgages on certain farm properties which were made eligible 
under the Februaiy 1938 amendments, the status of which also is 
shown in table 5. Mortgages accepted for insurance on farm proper
ties under this amendment represent 0.5 percent of the total FHA 
mortgages handled since May 16, 1938, when regulations were issued 
concerning the farm-mortgage program. However, a number of 
mortgages on part-time, incidental farms or on properties whose 
owner derived an income from other sources were accepted under the 
the regular program prior to as well as after the February 1938 
amendment.

Table 5.—Status of all home mortgage and farm mortgage insurance operations:
Disposition of applications received, as reported by insuring offices, 1935-39

Mortgages selected for 
appraisal

Mortgages accepted 
for insurance

Premium-paying
mortgages Farm mortgages 

only iMonth and year All mortgages
Status of operationsNumber NumberAmount NumberAmount Amount

Num-Amount AmountNumber: ber60.196 
131, S02 
137,631

$270,010, 238 
538,885,2G9 
589,468,385

1935 42,147 
109,611 
108,738

$170,594,864 
438,449, 153 
447,519,710

$93,882,012 .
308,915,106 
42-1, 372, 999

23,397 
77,231 

102,070
1936
1937 $2,016,200

17,200
$1,844,503,225 

125,350,170
541437, 472 

28,258
Premium-paying mortgages (face amount) outstanding.......
Premium-paying mortgages terminated 1..............................

Total premium-paying mortgages....... .
Firm commitments outstanding 3..................

Net mortgages accepted for insurance3.
Firm commitments expired 3 4......................

I- 51938
January
February
March.........................
April
May
June.............................
July
August
September...................
October
November
December__________

8,922 
9,417 

...20,855 
20.686 
20,712 

...21,293 
20,883 
23,203 

...22,149. 
21,917 
18,818 

...17,125

3«£i8
—25* iSJL' 595-
....97,231,022.

94,175,437-.aas.
97. 467, 205 
84.140.515 

....76,895,290.

----39,902,500.

Rt&S
"’"IBS’67.877,900

""III__ 51,058,100.

31,783,100

25,798,400 
----39! 37$; 950 -

Sffi:S8 
~8!88 
....Sa&iffi

473,240,124

ta
~iis-
...||

iliiS
-It
...11,966.

7,487

...iffi.ta
0,495

10,193

...8&

1 1,969,802,395 
240, 531, 261

546 2,033,400 
962, COO

465,730 
53,551550 205

2,996,000 
1,318,700

2,210,393,656 
231, 273,038

751519, 281 
61,222 378

2,441,600,694 
164,403,400 
174,874,736

4,314,700
108,900
32,000

1,129Gross mortgages accepted for insurance.
Conditional commitments outstanding..........
Conditional commitments expired ‘................

Total commitments issued.....................
Rejections and withdrawals4.........................

580,503 
34, 6-13 
39,190

:
22
9

2,780,944,830 
728.484,89S

1,160 
2,569

4.455,600 
11,295,453

054,336 
150,749

Total. 109,279223,980 1,010,584, 906 149,895 647, 949,074 **ast3 15,751,053 
S36.500

3,729S05,085 
5,026

Total mortgages processed. 
Cases in process of examination 551939

:jJanuary
February
March.......................
April
May
June.........................
July
August
September.................
October 
November 
December..................

&S

-1|
J.072

...12,087.
170,112

ftg’88
a*

73,701,350--assfr
-SSS.74,215,981 

05.012,768 
__ 63,199,718.

12,787 
10,329 

...11,750. 
10,713 
11,509 

...14,184 
12,016 
15,019 

...12,368. 
13,835 
14,973

17,235 
19, 202 

...27,006. 
23,502 
24,087 

...22,205 
18,402 
21,573 

...20, 215, 
21,683 
17, 604 

...14,608

77, 594,030 
80, 213,376 

...121,089,493. 
105, 0G6,161 
109,442,140 

...101,500,564. 
84,482,450 
98,482, 510 

....91,671,025. 
99, 250,957 
80,699,335 

....67,100,340.

55,382,500 
44,383.400 

....50,302,800 
46,218,950 
49.442,650 i

—■-«?■?& “g I51,158,570 
65,051,700 

....53,426,900 J
61,138,431 
67,148,153 ,

...14,264........ 04,701,600

3,532,741,178 16,587,5533,784Total mortgages selected for appraisal. 810, 111

1 Regulations relative to the insurance of farm mortgages became effective May 16,1938.
3 As reported by Comptroller’s Division in Washington.
3 Total firm commitments outstanding, accepted, and expired as reported by insuring offices differ from 

property location figures as shown in table 1 becauso of tho lag in tabulation of mortgages by property 
location in Washington.

4 Excludes cases reopened.
i

Disposition oj cases closed.—Of the total number of mortgage 
applications received each year a small percentage remains in process 
or represents an outstanding conditional or formal commitment to 
insure at the end of the year. The remainder, including cases in 
process at the beginning of the year, is closed out during the year 
cither through the rejection of the application by the FHA, the ex
piration of a commitment which the mortgagee allowed to lapse, or 
through endorsement for insurance when the first premium is paid on 
the mortgage. A distribution of the cases closed during each year is 
shown in table 6. The cumulative figures, which are representative 
of the disposition of the mortgage applications processed by FHA, 
indicate that out of eveiy 100 mortgage applications received 21 were 
rejected or withdrawn, 14 expired in the commitment stage, and 65 
became premium-paying mortgages.

iI
247,502 j 1,123,792,380Total. 737,153,887 153,747 669,410,154

.Cumulative. 810,111 3,532,741,178 580,503 2.441, GOG, 694 465,730 1,909,862,395 1
:Status oj operations.—The cumulative status of home mortgage in

suring operations shown in table 5, reveals that out of 810,111 
mortgages for $3,532,741,178 selected for appraisal, 580,503 mortgages i 
for $2,441,666,694 were accepted for insurance, and that of these, j 
465,730 mortgages for $1,969,862,395 had become premium-paying by 
December 31, 1939.

:

!
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1

*
Of the S,617 mortgages delinquent or foreclosed at the end of 1939, 

minor delinquency represented 72.G7 percent. For 1,757 or 20.39 
percent, of the mortgages in default foreclosure was reported to be 
imminent or actually started; the remaining defaulted mortgages, 
598, had already been foreclosed, although the properties were still 
held by the mortgagees either subject to redemption by the mortgagor 
or pending processing of the claim for insurance. Termination, 
foreclosure, and delinquency status of all mortgages cumulative at 
the end of 1939 are shown in table 7.

Table 7.—Status of terminations, foreclosures, and delinquencies: Total 
premium-paying 1- to /{-family home mortgages, cumulative 1985-39

Of the cases rejected by the FliA, rating of the borrower’s credit 
constitutes the reason for rejection in more than 55 percent of the 
cases, rating of the property for more than 25 percent of the cases, 
rating of the neighborhood for nearly 18 percent, and mortgage pattern 
rating for 2 percent of the cases.

Table 6.—Disposition of cases closed: Rejections, withdrawals, expirations, 
commitments, and premium-paying mortgages, 1935-39

Percent distribution
Disposition of cases closed 1

1935 1936 1937 1938 1939 1935-39 :

Rejections *.....................................................................
Conditional commitments expired...............................

Total rejections and conditional commitments 
expired................................................................

Firm commitments:
Expired.....................................................................
Premium-paying.....................................................

Total accepted for insurance....... ...... ..................

Total cases closed................................... ............ .

Mortgages41.5 17.5 13.9 24.3 20.9 2!1.2 1.5 5.0 5.9 8.3 Percent 
of totalStatus or disposition Percent

distribu
tion

Number41.7 19.0 18.9 30.2 29.2 2G.5 t

4.9 10.3
70.7

12.7 8.2 6.1 8.6
64.9 | TERMINATIONS53.4 68.4 61.6 64.7

58.3 81.0 81.1 69.8 70.8 73.5 0.08 0.0123Matured mortgages...................-.................-..........-..................
Prepaid mortgages refinanced through new insured mortgages
Mortgages prepaid in full............................................................
Ineligible mortgages canceled......................................................
Properties retained by mortgagees after foreclosure..................
Properties transferred to FJL1A after foreclosure........................

Total terminations.............................................................
Mortgages in force...................................................................... -

Total premium-paying mortgages.....................................

25.40 
68.82

1.547,177 
19,446

100.0 100.0 100.0 100.0 100.0 100.0 4.18
.41 . C2115

Excludes cases still in process and commitments outstanding at end of year.
* Excludes cases reopened.

Status of terminations, foreclosures, and delinquencies.—Of the 
465,730 premium-paying mortgages closed through the end of the year, ■< 
437,472 were in force at December 31, 1939, and on 28,258, or 6.07 j 
percent, insurance had been terminated. Twenty-three of the mort- ! 
gages had matured, 115 were found ineligible for insurance subsequent j 
to payment of premiums. Some 19,446 were prepaid in full, another j 
7,177 were refinanced with new FHA-insured mortgages and on Dc- j 
cember 31, 1939, insurance on 1,497 mortgages had been terminated i 
through foreclosure. In 1,188 of these foreclosed cases title was trans- j 
ferred to FHA by mortgagees in exchange for debentures, and in 309 
cases the properties were retained by mortgagee institutions without 
the filing of claims for insurance.

In addition to the 1,497 terminations by foreclosure at the end of 
the year, 598 mortgages had been foreclosed, but the properties were 
still held by mortgagees subject to redemption or pending settlement. 
These 598 foreclosed mortgages, together with the 1,497 foreclosed 
mortgages with insurance terminated, comprise a total of 2,095 
mortgages foreclosed by mortgagees, or 0.45 percent of total premium
paying mortgages closed through December 1939.

Delinquencies of insured mortgages have shown a downward trend 
during the year 1939. On December 30, 1938, mortgages in default 
represented 2.45 percent of the total then in force—a mortgage is 
considered in default when one montldy payment is reported to be 
past due by the mortgagee. The delinquency ratio rose until March 
1939 when it reached 2.52 percent. Since that time it lias declined 
almost constantly until at the end of 1939 delinquent mortgages 
represented only 1.97 percent of the insured mortgages in force.

1.09 .07309
4.20 .251,188

100.00 6.0728,258 
437,472 93.93

100.00465,730

FORECLOSURES

0.1328.54
14.75
56.71

Subject to redemption or claims for insurance pending.........
Properties retained by mortgagees........................................ 1
Properties transferred to FUA................................................

Total foreclosures............................................................
Mortgages terminated or in force...........................................

Total premium-paying mortgages.................................

.07309

.251,188
2,095 

463, 635
100.00 .45

99.55
100.00465.730

DELINQUENCIES

1.4372.67
20.39

6,262 
1,757Minor: Reinstatement expected or indefinite............................................... I

Serious: Foreclosure imminent or started................... -............................ -
Foreclosed properties held for redemption or claims for insurance pending.

Total delinquencies-------------------------------------------------------------
Mortgages in good standing.............................................................................

Total mortgages in force.....................................................-..................

.40

.140.94598
1.97100.008.617 

428,855 98.03
100.00437,472

Yearly trend of terminations, foreclosures, and delinquencies.—During 
the year 1939, terminated insured mortgages numbered 12,865. As 
of December 31, 1938, terminations represented 4.93 percent of all 
cases insured and 6.07 percent at the end of 1939. Foreclosures in
creased by 1,149 during the year and at the end of 1939 amounted to 
0.45 percent of all mortgages insured. These foreclosed cases include 
all foreclosures of FIIA insured mortgages, those tendered to the

3736 .f>‘
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Table 9.—Terminations, foreclosures, and serious delinquencies distributed by 
State: Total 'premium-paying 1- to /(-family home mortgages terminated, fore
closed, and seriously delinquent and percent of each to the State total, cumulative 
1935-S9

administrator in exchange for debentures, ns well as those properties 
retained after foreclosure by mortgagees. Of the total accepted mort
gages in force 0.25 percent were seriously delinquent as of the end of 
1938; whereas 0.36 percent of mortgages in force were in serious delin
quency on December 31, 1939. These data are shown by years and 
cumulative in table S.

Table S.—Yearly trend of terminations, foreclosures, and serious delinquencies: 
Total, premium-paying 1- to 4-family home mortgages, cumulative 1935-39

Serious delin
quencies 4Foreclosures *Terminations»

Not As per
cent of 

accepted 
mort

gages in . 
force

mort
gages ac
cepted 1

As per
cent of 
mort
gages 

accepted

As per
cent of 
mort
gages 

accepted

State of property
NumberNumberNumber

Terminations Foreclosures Serious delinquencies
0.31150.39205.072575. °05 

3.030 
3.313

-*»-
ta
1.034

4 -
27.759
18.080

tw
Ja.

13.703

-i'Z

Alabama
Arizona
Arkansas
California
Colorado........................ .
Connecticut
Delaware
District of Columbia 
Florida
Georgia..........................
Idaho
Illinois
Indiana
Iowa
Kansas...........................
Kentucky
Louisiana
Maine
Maryland
Massachusetts...........
Michigan
Minnesota
Mississippi
Missouri
Montana......................
Nebraska
Nevada
New Hampshire 
Now Jersey
New Mexico...............
Now York 
North Carolina 
North Dakota 
Ohio
Oklahoma...................
Oregon 
Pennsylvania 
Rhodo Island 
South Caroliua
South Dakota..........
Tonncsseo
Texas
Utah
Vermont
Virginia......................
Washington 
West Virginia 
Wisconsin 
Wyoming
Alaska............ ...........
Hawaii 
Puerto Rico

Total..............

.185.17Cumulative 
through end 

of year

Cumulative 
through cud 

of year

5Cumulative 
through end 

of year

0.34192 .7824.06227.33213 1715096 .10Num- Num- Nuni- 5.535,271
..301.1........ 0.10.1............ 15Year 35........ 10........ 31.her her her 4518.54235.99for for for 254 10122 2.03the 4.88the Percent of 

accepted 
mortgages 
in force

the 53Percent 
of total 
insured

Percent 
of total 
insured

071Num- 5.42Nura- N um- ssyear year year 3242.2630ber 3.57ber ber 4S7 27...37............23....... 33332........ 3.73. .215.48125.00141 .20OS.26735.921,644 .4275.18330.41 5.101935 95 95 2 2 0.01 (') (9 953 .177.2098.391936 1,302 
5,005 
8,871 

12,855

28,258

1,457 
0,622 

15,393 
*28,258

1.45 30 32 .03 0.05 37345 45 ..........1.10___ 1.95.|............ 78..........7.19........... 1493. 221937 218 2.50 .......... 550. 12 334 379 .17 1.05.61300.974.931938 090 916 .30 SCI .25 342482 .094.1994.150. 07 1081939................. 1,149 2.095 890 .36.15 1,757 1.0114.95145.968S .332G.32275.41Total. 2,095 1571,757 ........55......... 22........1.98......... 8.90..............87........ 392.
1,472 .48106.491764.11 .3525.50397.79* Not reported.

* Includes 7,177 prepaid mortgages refinanced through insured mortgages.

State distribution of terminations, foreclosures, and serious delin
quencies.—The State distribution of terminations, foreclosures, and 
serious delinquencies is shown in table 9. Also in this table, ter
minations and foreclosures are related to net mortgages accepted for 
insurance in order to yield a comparison of insured cases terminated 
with volume of insurance written in each State. Serious delinquencies, 
however, are compared with accepted mortgages in force, thus serving 
as an indication of possible future foreclosures among the mortgages 
outstanding as of December 31, 1939. A comparison of terminations, 
foreclosures, and serious delinquencies with premium-paying mortgages 
is also given but only for the totals of all States, since an individual 
State break-down of premium paying mortgages is not available.

The ratio of terminations to total net mortgages accepted for 
insurance for all States is 5.44 percent; and for Florida, Georgia, New 
York, Texas, and Puerto Rico the ratio is less than 4 percent.

The ratio of foreclosures to total net mortgages accepted for insur
ance for all States is 0.40 percent. For Delaware, Kansas, Massa
chusetts, New Hampshire, and Vermont this ratio is more than 1 
percent each, while for the District of Columbia, Nevada, Wyoming, 
Hawaii, and Puerto Rico there were no foreclosures.

The ratio of serious delinquencies to accepted mortgages in force for 
all States is 0.36 percent. For Nevada, North Dakota, Hawaii, and 
Puerto Rico there were no serious delinquencies through December 
1939.

005 .219.SO395.7920-1 4254.811120.30870 48•.......13..............2.........7.84......... 125
232 .35.55177.5-1

9.2279857 1.06151.151214.031471,018 
25,020 
.1,531. 
35, 233 

5,732

.61145.972434.64

..........937"
...14........... 2....13............... 2.

182
....4.70.

149 .43.522.60 .3720.40234.52259 .0455.3842780 .41113.2081JJii.3,110
.......... 39-1.

193 
1,288

...!?; 7?3.
20.827

1.009
3,420

— ■-1.M0-
25,775ta11 

i, i6i

........53..39.27..........21 .2510.14fl4.60 .2879.371094.32 .34G.08136.23119 .372.73254.39150 ... €2___ 19....90........... 14........... 102.......... 6-58. .4135.81764.10309 .3177.12303.31854 .391G.38177.72345 1.31151.4118
.........4.77.

135 ........ .21........ 19...64............ 60446. 33346.45814 .2810.2184.49171 .5028.24158. 32513 .43109.38239 79235..1........... 33. .-...11-50287
S. 2506

82
• 361,757.402,0955.4428,258519,037

.38.456.07Based on 405,730 premium paying mortgages. 
Based on 437,472 insured mortgages m forco.

.40

1 By presont method of tabulation, premium-paying mortgages arc not available by Stato location of 
property. Not mortgages accepted include 53,307 firm commitments outstanding.

* Includes mortgages maturod, prepaid, or cancolod and 1,497 foreclosures torminatod.
3 The 2,095 foreclosures include terminated mortgages on 309 properties rctainod by mortgagee, 1,188 

properties transferred to FHA at the foreclosure sale, and 598 foreclosed properties subject to redemption or 
pending settlement prior to termination of insurance.

4 Includes mortgages for which foreclosure seems imminent or on which foreclosure proceedings have boon 
Pcrcontago based upon net mortgages acccptod less terminations.

,
started.
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Foreclosed properties acquired, sold, and held.—At the beginning of 
the year 1939 there were on hand 203 properties acquired by the FHA 
in exchange for debentures issued to mortgagees. During the year 
753 additional properties were acquired, and 384 properties were sold, 
leaving 572 properties on hand at the end of the year. Cumulative 
to the end of 1939, a total of 1,188 properties had been acquired during 
the entire period of operations, and of these, 616 had been sold.
Table 10.—Properties acquired and sold by FHA: Number of foreclosed mort

gages on 1- to /f-family homes with title transferred to FHA, 1935-39

, Table 11.—Number of active institutions and percent of mortgages originated:
Mortgages accepted for insurance, 1936-39

Number of insti
tutions original- 
mg mortgages

Percent distribution of gross amount
Type of lending institution

1938 193919371937 1938 1939 1935' 1930'

25.728.4 29.528.51, 183 
1,080

I, 520
II, 668

38.111,535 
1,703

National banks...............................
Statc.banks and trust companies.

Total commercial banks..

Savings and loan associations..,
Mortgage companies....................
Insurance companies...................
Savings banks *.............................
All others 1......................................

Total.....................................

23.7 21.528.7 25.332.1

53.2 47.253.73, 103 3, 298 3, 1SS 70.2 57.2On hand 
beginning 

of year

Acquired
during
year

Total on 
hand dur
ing year

Properties 
sold during 

year
On hand 

end of year
j

Year 10.014.4 10.31,083 1,002 909 10.3 10.4
20.9 23.414.310.0201 233 4.0156

8.3 10.511.2r,.G113 185 219 7.1
2.3 3.82.04.290 104 118 2.31935

3.8 5.0 5.129 5.032 42 .11930................... 13 13 1 12
87

203
572

1937 12 98 110 23 100.0 100.0100.0100.01.043 4.895 1,750 100.01938 87 324 411 2081939 203 753 9,r)G 384
' Mortgages originated in January 1930 arc included in year 1935. The distributions for 1935 and 1930 are 

based on net totals.
J Includes mutual and slock savings banks.
1 Investment companies, industrial banks, finance companies, and others.

The amount of mortgages accepted for insurance by each type of 
institution for each year since 1935 is shown in table 12 below. For 
the year 1939 the proportions of the total for each type of institution 
which represented local and out-of-State mortgage financing is also 
shown.
Table 12.—Type of institution originating mortgages: Volume of 1- to Jt-family 

home mortgages, 1935-39 and percent of 19S9 mortgages on local and out-of-State 
properties

Total. 1,188 C1G

B. Mortgagee Institution Activity.
Types of institutions originating mortgages.—All types of institutions : 

have shown a steadily increasing volume of mortgage originations 
each year. This is shown in table 12 on the following page. From 
the beginning of operations, National and State banks have led all 
other types, accounting for more than half the mortgages accepted 
for insurance, with mortgage companies showing an increasing propor
tion, and savings and loan associations a diminishing proportion of the 
total mortgages originated in recent years.

Chart 3

MORTGAGES ORIGINATED, DISTRIBUTED BY TYPE OF INSTITUTION
1935 - 1939

Percent of 1939 
mortgages 1 on—Dollar amount of gross mortgages ' originated

Type of institution Out-of-
Stnto

19391937 19381935 J 1936 * Local
proper- properties tics(000 omitted)

5% ' ALL OTHERS 4% 5% SX:
\W//( SAVINGS BANKS 3%,

" x rmmi

l.l98.9$190,313

159,813

$191, C65 
154,368

$109,188 
109,914 
219,102

$127,848 
113,647

$07,313
50,671

National banks..............................
State banks and trust com

panies............................................
ex 1.79S.3

MX

1.49S. 6350,120241,495 3-16,033I I MX 1 £? 123,984Total, commercial banks.
jsLT' MORTGAGE : 

COMPANIES i
M v'xv:____ • a

5.594.5
88.3II

37,674

67,012 
136,310 
53, 744 
14,669 
32,383

2i X 62.650 
40,690 
25,348 
16,048 
18,850

6-1,618 
64,168 
50,310 
11,925 
17,078

28,781 
7,100 

12,517 
4,067

Savings and loan associations...
Mortgage companies....................
Insurance companies....................
Savings hauks 4..............................
All others ‘..............

11.7
52.947.12 3 X .899.2

SAVINGS AND LOA 
ASSOCIATIONS

74.825.2125mmm 13.28G.8741,005650,160449, GOO382,69-1176.580Total.mm > There is a slight discrepancy between the type of institution totals shown on this table and those shown 
on table 72 because the former arc tabulated monthly from summary mortgagee cards which indicate the 
type of institution at the time the mortgage is originated, whereas the latter are based upon other cards 
which include subsequent amendments and are tabulated at the end of tho year.

1 Based on State loention of head ofliee of mortgagee institution.
* Mortgages originated in January 1936 arc included in year 1935. The distributions for 1935 and 1036 arc 

based on net lolais.
4 Includes mutual and slock savings banks.
J Includes investment companies, finance companies, industrial banks, endowed institutions, private 

and Slnle benefit funds.

STATE BANKS 24 X

21 X
■

8 *0000ooot
IP

NATIONAL BANKS
»«29* BOO28 X

i

1935 1936 1937 1938 1939

40 41
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Mortgage companies show the greatest decrease between their 

proportion originated and held, while insurance companies show the 
greatest increase. Federal agencies such as the Federal National 
Mortgage Association and The RFC Mortgage Company are not 
permitted to originate mortgages insured under section 203 of the act,

Chart 4
HELD, DISTRIBUTED BY TYPE OF INSTITUTION
CUMULATIVE 1935-1939

A distribution of the amount of mortgages originated by each type 
of mortgagee during 1939 in each State and metropolitan area is 
shown in table 72 of the appendix.

Local and out-of-State mortgage financing.—During 1939 for all 
types of institutions 86.8 percent of the mortgages were originated 
on properties located in the same State in which the head office of the 
institution is located. However, more than one-lialf of all mortgages 
originated by insurance companies and miscellaneous types of institu
tions, including one investment company, covered out-of-State prop
erties, whereas savings and commercial banks and savings and loan 
associations reported the bulk of their mortgage business on properties 
located within their own State.
Table 13.—Local and out-of-Stalc mortgage lending by State: Gross amount of 

mortgages originated by institutions in each Slate, percent covering ovt-of-Stale 
properties, and 'percent of amount of mortgages on local properties financed by 
out-of-State institutions, 1939

MORTGAGES ORIGINATED AND

ALL OTHERS »*11 OTHERS * X________I
S*v'»CS B*N«S i X / wm&mm.INSURANCE COVPAN ES

'///, SAVINGS BANS X
SAV^OS ANO UMH ASSOOATCVS

if
l?\ / INSURAN

:

igT^N-’cAtt'-CON*AN is 5 V V/

Mortgages origi
nated by institu
tions in Slate 1

Mortpapes oripi- 
nated by institu
tions in State 1

Percent 
of local 
proper
ties fi
nanced 
by out- 
of-Slato 
institu

tions

Percent 
of local 
proper
ties fi
nanced 
by out- 
of-Stalc 
institu
tions

Percent
covering
out-of-
State

State Stale Percent
covering
out-of-
State

proper-

* a?
wmMmmmTotal

amount
Total

amount mM mproper
ties ties

3
"llCMAL b«M,R

Alabama
Arizona
Arkansas
California
Colorado...............
Connecticut 
Delaware 
Dist. of Col. 
Florida
Georgia..................
Idaho
Illinois
Indiana
Iowa
Kansas..................
Kentucky
Louisiana
Maine.
Maryland
Massachusetts...
Michigan
Minnesota
Mississippi
M fssouri
Montana...............
Nebraska
Nevada
New Hampshire

SO, 295, -100 
3,212, 300 
2. G15.450 

128,212,350 
.6,746,600. 
7, 080, 300 
2,712. 400 
6.570,5S0 

10,254, !00 
7, 210, 400. 
1, 207, 700 

40,8S0,550 
23,542,850 

4, 705, 500 
..0. 290.000. 

9, .508,350 
7,431,375 
1,111,300 
9, 705,200 

..4,097,180. 
61,351.120 
37,205,600 
4, 582, 000 

18, 708,400 
1,154,800. 
4, 589, GOO 
1,109,000 

917,100

29.7 New Jersey 
New Mexico 
New York 
North Carolina.. 
North Dakota 
Ohio
Oklahoma
Oregon
Pennsylvania___
Rhode Island 
South Carolina 
Soutli Dakota 
'Pen ncssco
Texas......................
Utah
Vermont
Virginia
Washington
West Virginia___
Wisconsin
Wyoming
Alaska
Hawaii
Puerto Rico.........
Caual Zone

39.027.3 $45,114,209
1,278.300

58.510.018
..4,853,000.

380,300 
12. 183.381 
11,371.300 
5. 445,900 

39,396,800. 
2,567,100 
4,448, 200

fcjaa•3?:» 
4. 181,565 
8,739,600 

15.805.700 
..4,455,900.

tSSaoo
1,699’, 100 

....454,900.

11.2 NATIONAL BANK',
.8 .4 33.7 

2.4 i 
........ 42. 4 11114.2 16.4 6.7 

.........4.3 m3. 1 6.3
........ 9.4......... 5 12.5 15. I

15.2-
5.0

11.8 5.724.9 MORTGAGES HELD
MORTGAGES ORIGINATED

Table 14.—Type of institution holding and originating mortgages: Number of 
institutions, number and amount of mortgages held in portfolio, and percent 
originated, net cumulative 1935-39

36.060.4 . i
17.971.9 36.3 11.1

......... 2.018.2 ........ ..2.8
9.8 ;......... 0 .........33.2

6.357.7
14.4

.4 10.2
4.4 .5 20.6

i17.3 11.011.2 11. 1
20.5 35.7 ........13.8. .......... 31.8

Net accepted mort
gages originated

23. 6..........8. .......... 21.0 13.8
Premium-paying mortgages held in portfolio i78.734.8 11.6 .0

4.6 32.33.9 17.2
2.919.6 12.8

.........3.6...........24.313.4 20.4 Mortgages
.5......... 6.2. ....2.6 6.8 Percent 

distribu
tion of 

amount

Typo of lending institution Number 
of institu

tions
5.1.2 8.0 8.6 Number 

of institu
tions

78.0 8.4 1.0 Amount
8.217.4

Number21.1 11.4
Percent........ 30.8.......... 1.7 Dollars

19. I20.0
Total.......... 711,064,704 13.2 13.2.9 

3.1 2.284
2,727

28.728.91.6 $517.515,281 
307,605,708

127,857
92.271

2,492
3,031 24.8National banks.......... ...............-—

State banks and trust companies.

Total commercial banks. - 
Mortgage companies 
Savings and loan associations—
Insurance companies..------------
Mutual and stock savings banks
Federal agencies *............................
All others1.........................................

Total........................................

20.5

5.011
260

1,638

53.5•19. 4> Based upon Stato location of head ofllce of lending Institution.

Mortgagees holding mortgages in portfolio.—The distribution of mort
gages by type of institution originating them differs as shown in table 
12, from the cumulative holdings as of December 31,1939, as shown in 
table 14 following. The difference between the total amount originated 
and the total amount held represents outstanding firm commitments 
to insure and premium-paying mortgages in transit from insuring 
offices or in process of audit, plus terminations of insured mortgages 
as of December 31, 3939. Institutional holders of insured mortgages 
may acquire mortgages by origination or purchase, and may dispose 
of them by sale to another approved mortgagee.

885,051.049 
51,292.341 

191,708,773 
341.5S7.101 
88,641.499 

152,715.654 
81.983,60-1

220.128 
11. 0-11 
48.113 
71.054 
18,602 
38,508 
18.010

5,523
1,519

17.62.9226 12.210.7 2599.119.02S3 1563.24.9177 8.53 614.44.685
7,391100.0100.01,792,9S0,0S1420,1S27.810

• Amounts shown exclude $125,359,170 of terminations and $51,523,144 of mortgages which had not been 
recorded in Washington by December 31.1939.1 Includes RFC Mortgage Co., Federal National Mortgage Association, and the Federal Deposit Insur
ance Corporation.3 Includes investment companies, finance companies, endowed institutions, privato and Stato benefit 
funds, etc.
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Chart 5

MORTGAGES PURCHASED AND SOLD BY TYPE OF INSTITUTION
CUMULATIVE 1935 - 1939

but are holding in their portfolios insured mortgages purchased from 
originating mortgagees.

State distribution of mortgages purchased and sold.—The volume of 
insured mortgages purchased and sold by institutions distributed by 
State location of their head office is shown in table 15 below. Pur
chasers in the States of New York, New Jersey,Vermont, Pennsylvania, 
and California account for 42.0 percent of the total purchases, while 
institutions in New York, Michigan, Illinois, Pennsylvania, and Texas 
accounted for 43.9 percent of the total sales. Many of these transfers, 
of course, take place between institutions located within the same 
State.

Federal agencies purchased a total of $183,273,335 of mortgages 
from private institutions, and sold $25,990,131 to others, of which 
$S7,864,645 was purchased and $9,001,900 sold during the year 1939.

Institutions active in the secondary market.—Mortgages originated 
by one approved mortgagee may be sold to another and then resold 
to still another, even though the servicing or collection of monthly 
payments may bo continued by the originating institution.

Insurance companies are the largest buyers of insured mortgages, 
while mortgage companies are the largest sellers. That mortgage 
companies act in many cases as mortgage loan correspondents of life 
insurance companies, accounts in large part for these facts. Table
16 shows the volume of transfers by type of institution, and table
17 presents the figures on purchases and sales by the Federal agencies.

Table 15.—State distribution of mortgages purchased and sold: Number of 
institutions and amount of 'premium-paying mortgages based upon State location 
of head office of lending institution, cumulative 1935-39

[In thousands of dollars]

SOLDTYPE OF INSTITUTIONPURCHASED

F NATIONAL BANKSHi i
I STATE BAfWS ft TRUST CO'S

SHSAVINGS 8 LOAN ASSNS.

MORTGAGE COMPANIES

□INSURANCE COMPANIES

m SAVINGS BANKS

mi FEOERAL ACENCCS

ALL OTHERS

»oowotoo
MlOOi»0woKO MILLIONS Of DOLLARSMILLIONS Of DOLLARS

Table 16.—Type of institution purchasing and selling mortgages: Number of 
institutions and dollar amount of premium-paying mortgages (including resales), 
cumulative 1935-39

Premium-paying mortgages pur
chased

Premium-paying mortgages sold

Type of mortgagee PercentNumber 
of Instl- 
tutioos

PercentNumber 
of insti
tutions

Amount of 
mortgagesAmount of 

mortgages
ofofPurchases SalesPurchases Sales amountamount

Slate of 
mortgagee

Num
ber of 
insti-

Num- 
ber of 
insti-

State of 
mortgagee

Num
ber of 
insti-

Num- 
ber of 
insti-

15.1$104,302,8S0 
173, SOI, 748

AmountAmount Amount Amount 5G915.1$103,950,481 
89,008,124

935National banks...................................
State banks and trust companies..

Total commercial banks........

Savings and loan associations-------
Mortgage companies..........................
Insurance companies..........--------
Mutual and stock savings banks..
Federal agencies 1................................
All others 2............................................

Total............................................

25.3of of of of 71013.01,172mort
gages

mort
gages

mort
gages

mort
gagestu- t ii- tu- lu- 40.4278,107,0281,28528.1193,504,0052,107Lionstionstions lions

0.947.598.043
290.720, G20 
25.139,370 

2,380,525 
25,990,131 
18,202.430

4022.617,734,805 
10,997,201 

210,030.773 
35, 053,574 

183,273,335 
24,398,334

248 42.22402.591Alabama 
Arizona 
Arkansas 
California
Colorado..............
Connecticut 
Delaware 
Dist. of Col.
Florida
Georgia.................
Idaho 
Illinois 
Indiana 
Iowa
Kansas..................
Kentucky 
Louisiana 
Maine 
Maryland
Massachusetts............27.
Michigan 
M innesota 
Mississippi 
Missouri
Montana_______
Nebraska 
Nevada

27 $2,777 1J5
.SS

—.5,732 
7,053 
4.079 
5,797 

28,809 
-—7,918

New Hampshire 
Now Jersey 
New Mexico 
New York 
North Carolina. 
North Dakota 
Ohio
Oklahoma
Oregon
Pcnnsyl vania... 
Rhode Island 
South Carolina 
South Dakota 
Tennessee
Texas.....................
Utah
Vermont
Virginia
Washington
West Virginia...
Wisconsin
Wyoming
Alaska
Hawaii
Federal agen

cies '...................

$80311 5 $124 3.712931.5185879 130 55,213 1056 10 34. 180 .3245.29239 21 9 88818 297 1 3.8320.0331,547

~kSt
241 114,052 

...2,327.
M339 91 88.591 

....7, 130
2.7323.55114. ....28-IJ- ...JO.

S'. Hi 30 71029 10 100.0088,258,7472,175100.0688,258,7472,77714 045 321 20,821 129 39,319 
13, 507 
2,307

-"■B! 
6'S
6,509

10.739 
9,981 

... 4,932 
8.835 
5, 403

10
2J7 4410 090 13 12

20 1,017
........ 345.

1,451
18,870
22,550
11,445

__1,751.
1,238

281 21GO 12 * Includes The RFC Mortgage Company, Federal National Mortgage Association, and Federal Deposit
Insurance Corporation; excludes the transfer of 10,555 mortgages for $41,942,898 between The RFC Mort
gage Company and the Federal National Mortgage Association.

2 Includes industrial banks, finance companies, endowed institutions, private and Stato benefit funds, etc.

14. ...389. ..37.618. ...122.....55
127 278 93 3

155 54,899

‘S —681-ill
2,425

— -L828 
8«0 
24,'523

—10-1—i’I?}
195

24114 233
141 83 218 228

53 21 51 3,618 
...2,230. 

2,510 
50, 945 
11,854 

1,392 
...2,101 

10,547 
2,500

44
Federal agency purchases and sales, by years.—With the establish

ment of The RFC Mortgage Company and the Federal National 
Mortgage Association, the Federal Government provided facilities for 
sale of mortgages insured under title II of the National Housing Act 
when private institutions originating the mortgages wish to reduce 
their portfolio. The total, by years, and the proportion of the total 
purchases accounted for by Federal agencies are shown in table 17.

...-9G—42. 51
20'38 29 10

542755 108 14 29
11 390 53 105 514

5101 5,213 
--4.840. 

19,739 
19, (MX)

45 27
___ 26.___ 17. 41

87 6077 150
157 51 184

797 3 28515 22
14120 23,429 

........ 501.
75 14 11

— 11.
25,9903.12 608 24 3. 183, 273

1952 3
088, 2592,175Total 2,777 088,259

1 Includes RFC Mortgage Co., Federal National Mortgago Association, and Federal Deposit Insurance 
Corporation; excludes the transfer of 10,555 mortgages for $41,942,898 between the RFC Mortgage Co. oud 
the Federal National Mortgage Association. 45

44
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Chart G

VOLUME OF TRANSFERS IN THE INSURED MORTGAGE

1937 - 1939

C. Volume and Characteristics of Mortgages.
The materials in this section cover the distribution of the volume 

of mortgages secured by new and existing homes by year and month, 
by State and metropohtan area, location of the property, and by city- 
size group. In addition, certain qualitative distributions are included 
for mortgages accepted for insurance in 1939 such as the size and 
duration of the mortgage loan, and its ratio to the property valuation. 
These mortgages are reported individually to Washington and 
recorded on tabulating cards.

The totals in this section differ slightly from the volume reported 
in the sections dealing with insuring office operations. The reason for 
this difference is that whereas amendments can be recorded in the 
tabulations subsequent to date of commitment issue, they cannot be 
included in the original figures as reported by insuring offices and as 
shown in tables 4 and 5.

Monthly volume of mortgages accepted.—The gross volume of mort
gages accepted for insurance on new and existing homes yearly from 
the beginning of operations, and monthly for the last 2 years, is shown 
in table 18 below. In chart 7 this same break-down is shown by 
months. The volume of existing home mortgages accepted during 
the last 4 years declined only slightly—from $226,169,352 in 1936 to 
$179,108,062 in 1939—but the annual volume of new home mortgages 
accepted for insurance showed substantial increases during 1938 and 
1939.
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1937 1938 1939
MONTHLY VOLUME OF MORTGAGES ACCEPTED FOR INSURANCE 

1935 - 1939Table 17.—Transfers of insured mortgages (including resales) by all institutions 
and purchases and sales by Federal agencies: Toted premium-paying mortgages 
held in portfolio and transferred by 6-month periods and cumulative 1936-89 MILLIONS 

Of DOLLAftS
Ml U IONS

Of DOU.ANS *0K)

Mortgages of all Institutions Federal agencies
Purchases 
as a per
cent of 
net in
surance 
added 

during tha 
period*

PurchasesCumulative 
premium 

paying held 
in portfolio 
at end of 
period *

Sales TOTAL UORTCACESPeriod Mortgages 
transferred * 
(purchases 
or sales)

ro?o

Percent 
of total 
trans
ferred

Percent 
of total 
trans
ferred

Amount Amount •O40

»401935-36 « 
1937:

$365,156.642 | SOI. 730,544 $10,241, 576 15.8 $73.310 0. I 2.8
January-June__
J uly-Deccmbcr.. 

Total................

37,096,381 
78,310,7-17

409,065.025 
19. 054,404

24.4 2, 275,825 
4,150. 225

6.1 4.025. 1 ; NEW HOME MORTGAGES5.3 9.4
115,413, 128 28. 720,029 21.0 0, -120,050 5.0 7. L1938:

January-Juno__
July-Dcccmber.. 

Total.................
imw.m 88,181, 427 

111,083, 433
18. 835, 285 
37,011,800

21.4 Wl 7.0 11.0
33.0 to3.9 14.2

190, 204,800 50.447.085 28.3 10,48S, 871 5.3 13.21939:
January-June__
July-Deceraber__

Total................
Total *..............

I, 478,189,212
J, 792,9S0, 081

104.833,430 
141,010, 785

03,873, 200 
23,991,385

38.8 2,340,510 
0,055, 390

1.4 22.9
10.7 4.0 7.0 1 . , |.«. i;

308,850,215 87.804. 045 28.4 9,001,900 2.9 14.8 19 3 91936 19 3 719 331, 792,980,081 088,258, 747 183, 278, 335 20.0 25,990,131 I 3.8 10.2

purchases of $50,500 and sales of $42,700 by tho Federal Deposit Insuranco Corporation from non-Fedcrai agencies but excludes transfers between Federal agencies.
t Excludes terminations and mortgages in transit to Washington or in audit at end of period totalling $170,882,314 on Dec. 31, 1939. , , . ,
j Includes resales; thus the gross total of transfers during tho period is shown,

^Figures not available in 0 month periods.
* Excludes the transfer of 10,555 mortgages for $41,942,898 botweon tbo RFC 

the Federal National Mortgage Association.

excluding Inter-Federal

Mortgago Company and.
i 46 47■

i

.;
;



1
Table IS. Monthly trend of new and existing home mortgages: Cross volume of 

mortgages accepted for insurance, 1935-39 State and metropolitan area volume.—Mortgages were accepted for 
insurance in 1939 on homes located in every State and Territory of 
the United States. The gross volume of mortgages on new and exist
ing homes in each State and in the 96 metropolitan areas for the years 
1937, 1938, and 1939, and the net cumulative total from the beginning 
of operations through December 1939, are shown in detail in tables 
67 to 70 in the appendix to this report. A metropolitan area is com
posed of one or more central cities of 50,000 or more inhabitants and 
of satellite places which bring the total to 100,000 or more.

Mortgages by city-size groups.—Cities of over 100,000 population 
accounted for 39.9 percent of the total number of mortgages accepted 
for insurance in 1939. Another 34.2 percent was in satellite areas, 
and 25.9 percent was outside the orbits of metropolitan areas. Each 
year the proportion within metropolitan centers lias increased. How
ever, analysis of the distribution by city size groups reveals that the 
volume for cities of less than 100,000 population located witliiu metro
politan areas accounts for all of this increase. This is consonant 
with the tendency toward decentralization of the population in large 
centers.

That smaller cities participated in the FHA program to a large 
extent is evidenced by the fact that cities and towns of less than 10,000 
population accounted for 32.3 percent of all mortgages accepted in 
1939 of which 19.7 percent was inside and 12.6 percent outside the 
metropolitan areas. The distribution of the 1930 nonfarm population 
is included as a basis of comparison. Obviously, the population dis
tribution is not an accurate indicator of building activity, inasmuch

Chart S

BY CITY - SIZE LOCATION OF PROPERTY 
1937

Now homes1 Existing homes1 Total
Month nnd year

Num- Num- Num*Amount Amount Amountber ber l>cr

1935 12,360 
45,562 
53,552

$60, 248,256 
212, 279, SOI 
248,948,357

29, 787 
64,049 
55, 111

$110,346, 608 
226,169,352 
200, 651,725

42,147 
109,611 
108,063

$170,594, 864 
438, 449,153 
440, 600, 082

1936
1937

193S
January.. 
February.
March___
April.........
May..........
Juno..........
July...........
August... 
September 
October... 
November. 
Decent ber .

2, 220 10, 280,000
2, 250 10,163, 750
5,119 24,048,2S0
9. 207 43,337, 695
9,712 45,359,590

11,525 53,647,975
9, 0S9 42, 258,537

10, 50S 48, 448,998
10,655 48.841,889
10,212 46,584,417
9.222 42,130,427
7,866 35,860,650

97,645

2, 404 
2,417
3, 332
4, 445 
4,948 
5,704
4, 723 
5,143
5, 234 
4,838 
4,609 
4,260

9,087,042 
8,898. 852 

13, 192, 695
17, 260, 037 
19, 485,8S9 
22,688, 001 
18,355, 456 
19,311,900 
19, 006, 200
18, OSO, 433 
17,193,300 
10,037,488

4,624 
4, 667 
8,451 

13, 712 
14,660 
17, 229 
13,812 
15, 651 
15,889 
15,050 
13,831 
12,120

19,367,042 
19,002,002 
37,240, 975 
60, 598,332 
64, S45, 479 
76,335, 976 
00,613,993 
07, 760,898 
68,448, 089 
64,664,850 
59.323,727 
51,898,138

Total for year. 450,902,208 52,057 199,197,893 149,702 650,160,101
1939

January.. 
February. 
March—
April____
May..........
June..........
July..........
August...
September
October...
November.
December.

6,390
0,387

10,287
10.407 
12.057 
14,359 
8.790

10,709 
10,669 
13,020
11.408 
9,242

123,731

28,842,900 
28,484.700 
46,182,079 
46,936,230 
54,467,694 
6-1,920, 224 
40,341,145 
49.083,195 
4S, 084, 451 
59,489,740 
52.421.444 
42,102.300

3,001 
3,440 
4,052 
4,678 
5,209 
4,759 
3,298 
3.335 
3,498 
3,799 
3,340 
2,870

13,667,339 
12.880,003 
17,516,105
18.078.000 
19,498,280 
18,055,900 
12,524,380 
13,070,580
13.949.000 
15,265,898 
13,162, 289 
11,440, 168

9,997 
9,827 

14,939 
15,085 
17,266
19.118 
12.088 
14,044 
14, 167 
10,819 
14,75-1
12.118

42,510,239 
41,364.703 
03,698,844 
65,014,230 
73. 965,974 
82.970.124

glass
sas

Total for year. 561,956.702 46,491 179,108, 062 170, 222 741,064,764

MORTGAGES DISTRIBUTED> For the months January 1935 through April 1930 net mortgages on homes accepted any time after com
pletion of construction are Included in this table as existing homes. Beginning with May 1936, gross inort- 

liomes accepted within 12 months after completion of construction are included as now homes.

Yearly trend of new and existing home mortgages.—During the past 
5 years the proportion of new home mortgages to total has shown a 
marked upward trend and during 1939 represented 75.8 percent of the 
total amount, as is indicated in table 19.
Table 19.—Yearly trend of new and existing home mortgages: Gross number 

and amount of mortgages accepted for insurance, cumulative 1935-39

1939gages on

. -.

SSI
St

ouD'oe nctwou'M* “a.* o\

ii
Percent distribution of number» Percent distribution of amount

' 143SI!
&•>: ; '*vot tpo^

Year
*01 Mf tnoPCu'** *01*New Existing Total New Existing Total

1935 29.3 70.7 100.0
100.0
100.0
100.0
100.0

35.3 64.7 100.0
100.0
100.0
100.0
100.0

1936 41.0 58.4 48. 4 51.61937 49.3 50.7 55.4 44.61938 05.2 34.8 69. 4 30.0 20 X1939 72.7 27.3 75.8 24.2
Cumulative total *.......... 58.4 41.6 100.0 63.5 100.036.5

S> For the months January 1935 through ApriM93G net mortgages on homes accepted any time after complo-

secured by gross mortgages accepted within 12 months after completion of construction oro classified as 
new homes.

• Based on net number and amount of mortgages accepted for insurance, 1035-39*

20 X

193919381937

48 49
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During 1939, some 53.4 percent of all FHA accepted mortgages 
covered new homes under subsection B, 8.1 percent covered new homes 
under subsection C, and 38.5 percent covered new and existing homes 
under subsection A. Thus, 61.5 percent of all mortgages accepted 
for insurance were embraced by the two new subsections of the section 
203 (b) (2) 1938 amendment. The comparable figure for 1938 was 
50.9 percent. Subsections B and C afford more favorable terms to 
those qualifying purchasers who occupy homes securing FHA insured 
mortgages than do those under subsection A, as is indicated in table 21.

The June 3 amendment of 1939 changed section 203 (b) (2) of the 
act by restoring a uniform premium charge of one-half of 1 percent 
of the reducing balance to all mortgages insured under section 203 of 
the act. Effective August 1, an administrative regulation reduced 
the maximum permissible interest rate on FHA home mortgages from 
5 to 4^ percent.

In consequence of these changes and of the change in amount of 
insurance premium and because of the elimination of the mortgagee’s 
annual service charge in 1938, the maximum allowable financing 
charge under section 203 (b) (2) has been reduced markedly. For a 
20-year FHA insured mortgage the maximum annual financing charge 
permitted declined from 6.28 percent in 1937 to 5.53 percent imder 
subsections A and C and to 5.26 percent under subsection B in 1938, 
and to 5.03 percent for all home mortgages in 1939. These financing 
rates include the greatest allowable mortgage interest rate; they take 
into account the 13-month prepayment of the FHA insurance prem
ium, and for 1937, the financing rate includes also the mortgagee’s 
permissible annual service charge.

Table 21.—Mortgages under subsections of section 203: Total 1- to 4-family 
home mortgages accepted for insurance, 1939

as it neglects such important factors as rates of population growth 
in the various city size groups. With 59.1 percent of the nonfarm 
population in metropolitan centers, FHA mortgages in these areas 
represented 69.3 percent in 1937, some 73.1 percent in 1938, and 
74.1 percent in 1939 of the total for all places in the United States.

In table 71 is reported the percentage distribution by city size 
group of mortgages accepted for FHA insurance in each State and 
metropolitan area.

Table 20.—City size groups inside and outside metropolitan areas: Total number 
of 1- to /,-family home mortgages accepted for insurance 1937-39, and of nonfarm 
population 19S0

Percent distribution

City size group Total mortgagesNonfarm 
popula
tion i 1937 1038 1939

Inside metropolitan 1 areas:
1,000,000 or moro......................... .
500.000 to 999,999......................... .

500.000 or more.........................
250.000 to 499,999..........................
100.000 to 249,999..........................

100.000 to 499,999.................... .

50.000 to 99,999...............................
25.000 to 49,999................................
10.000 to 24,999................................
5.000 to 9,999...................................
2,500 to 4,999....................................
Less than 2,500..............................

Less than 100,000_____________

Total inside metropolitan areas.. 
Outside metropolitan areas:

50.000 to 99,999.................................
25.000 to 49,999.................................
10.000 to 24,999...............................
5.000 to 9,999................................ .
2,500 to 4,999....................................
Less than 2,500_____ __________

Total outside metropolitan areas.
Grand total.............. ....................

10.3 14 2 10.6 15.9
6.2 5.2 3.7 3.8

22.5 19.4 20.3 19.7
8.0 12.0 10.2 10.6
8.1 10.5 9.7 9.7

10.7 23.1 19.9 20.2

4.4 5.2 5.0 4.8
2.7 2.7 2.7 2.6
3.9 6.3 7.2 7. 1
1.9 4.2 4.3 4.3
L 1 2.3 2.5 2.7
5.9 6.1 11.2 12.7

19.9 26.8 32.9 34. 2
Percent distribution of mortgages59.1 69.3 73.1 74.1

Mortgages accepted for insurance under subsections of 
section 203 (b) (2)2.6 3.0 2.9 3.5 $8,601 to 

$10,000
$5,400 or $5,401 to 

$8,600
4.2 5.2 4.6 Total4.8 less6.0 5.0 5.5 5.0
4.4 3.0 3.8 3.3
4.0 3. 1 3.3 2,9 MORTGAGES ON NEW HOMES19.7 10.2 0.8 6.4

Subsection A: Mortgages up to $10,000 on 1- to 4-faraily 
homes, eligible for a 20-year term, and for 80 percent
of FIIA valuation..........................................................

Subsection B: Mortgages up to $6,400 on single-family 
owner-occupied homes, eligible for a 25-year term,
and for 90 percent of FHA valuation...........................

Subsection C: Mortgages up to $8,600 on single-family 
owner-occupied homos, eligible for a 20-year tenn, 
and 90 percent of first $6,000 and 80 percont of balance 
up to $10,000 of FHA valuation....................................

40.9 30.7 20.9 25.9
11.21.08.0 2.2100.0 100.0 100.0 100.0

53.453.4i Based on figures compiled from 1930 Census of Metropolitan Dislricts and 1930 Census of Population, 
vol. II pp. 8-9. Tho 92,017,553 total distributed as continental United States nonfarm population includes 
287,837 nonapportioned urban faun inhabitants.

1 Based on population groups as defined on p. 0 of tho 1930 Census of Metropolitan Districts.

Insurance under section 203.—Home mortgages under title II 
eligible for insurance under various subsections of section 203 (b) (2) 
on the basis of certain characteristics of the loan. Both new and 
existing homes are eligible for a maximum 20-year—80 percent of 
value mortgage under subsection A, while new owner-occupied homes 
are eligible for a maximum 25-year—90-percent mortgage up to $5,400 
under subsection B, and for a maximum 20-years—90-percent of the 
first $6,000 and 80 percent of the balance up to $10,000 of property 
valuation under subsection C.

8.18.1
72.710.3 1.001.4Total new homo mortgages......................

MORTGAGES ON EXISTING HOMES
Total eligible only under subsection A.......... .

Total now and existing home mortgages.

are

27.3.83.223.3

100.01.813.584.7

Mortgage principal.—Of all mortgages accepted for insurance during 
1939 some 52.4 percent were for amounts of $3,000 to $5,000. Three 
out of four mortgages for new homes, or 77.8 percent, were for $3,000 
to $6,000, whereas the majority of mortgages on existing homes 
ranged between $2,000 and $4,000. The average amount of mort
gages on new homes declined from the previous year to $4,511 in

I
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1939, while mortgages on existing homes averaged $3,823, only slightly 
less than in the previous year. The average for all mortgages accepted 
m 1939 was $4,3IS, as is shown in table 22 below.

Chart 9

MORTGAGES CLASSIFIED BY AMOUNT OF PRINCIPAL 
1939

Duration of mortgage.—Of all new home mortgages accepted in 1939, 
almost one-half or 48.7 percent had maturities of 24 and 25 years, 
and 92.0 percent of 20 years or more. Average duration for new home 
mortgages increased from 17.6 years in 1935 to 22.0 years in 1939.

Chart 10

MORTGAGES CLASSIFIED BY DURATION 

1939
MORTGAGE

LESS THAN $ 2.000
TERM OF 
MORTGAGE$ 2,000 - 2,999

25 YEARS
3,000 - 3,999

24 YEARS4.000 - 4,999

20 YEARS5,000 - 5,999

6.000 - 6,999 19 YEARS

7,000 - 7,999 17 YEARS

8,000 - 8,999
15 YEARS

9,000 - 9,999
12 YEARS.

10,000 - 11,999

10 YEARS12,000 - 16,000

8 YEARS0 5 10 15 20 25 30
PERCENT OF TOTAL NUMBER OF MORTGAGES

5 YEARS
Table 22.—Amount of mortgage principal: New, existing, and total, 1- to 4-family 

home mortgages accepted for insurance, 1989 AO3020100
PERCENT OF TOTAL NUMBER OF MORTGAGES

Percent distribution, 
1930 homes

Percent cumulation, 
1939 homes Table 23.—Duration of mortgage: New, existing, and total, 1- to Jrfamily home 

mortgages accepted for insurance, 1939Mortgage principal Mortgage principal
Exist- Exist-New Total New Totaling ing Percent cumulation 

1939 homo mortgages
Percont distribution 
1939 homo mortgages

Term of mortgageLess than $2,000...... ...........
$2,000 to $2,099....................
$3,000 to S3, 999.................... .
$4, 000 to $4,999.................... .
$5,000 to $5,099____ ____
$0, 000 to $G, 999__________
$7, 000 to $7,999.......... ...........
$8,000 to $8,999......................
S9,000 to $9, 999......................
$10, 000 to $11,999................
$12, 000 to $10,000..................

Total.............................

0.0 Term of mortgage 19.2 3.0 Loss than $2,000...............
Loss than $3,000............. .
Loss than $4,000..............
Less than $5,000..............
Less than $0, 000..............
Less than $7,000..............
Less than $8,000..............
Loss than $9,000..............
Loss than $10,000..............
Less than $12,000..............
Less than $10,001_...........

O.G 9.2 3.0
9.7 20.5 14.4 10.3 35.7 17.4 Exist-Exist- Total26.5 2G. 1 20.4 New30.8 Total01.8 43.8 Now inging29.3 17.7 20.0 GO. 1 79.5

88.3
00.8

22.0 S. 8 18.4 88.1 88.2
0.5 5.2 G. 2 94.0 93. 5 04.4 27.2

35.0
(*)37.925 ycars„.......................

24 to 25 years..............
20 to 25 years.............. .
19 to 25 years..............
17 to 25 years..............
15 to 25 years..............
12 to 25 years..............
10 to 25 years..............
8 to 25 years................
All groups....................

8 27.237.92.7 2.2 25 yoars.........
2-1 years.........
20 years......... .
19 years.........
17 years.........
15 years.........
12 years.........
10 years.........
8 years...........
5 years...........

2.5 
• 1.5

97.3 95. 7 96.9 (J)48.77.810.81.4 1.7 98.7 07.4 08.4 77.641.302.042.041.343.3.4 .7 .5 99.1 98. 1 08.0 82.14S.095.04.5. 0.73.0.5 1. 1 .0 99. C 99.2 99.5 83.405.9 51.71.33.7.3.4 .8 .5 100.0 100.0 100.0 95.580.909.035.2 12.13.1 97.592.090.52.05.7.5100.0 100.0 100.0 99.698. S100.0
100.0
100.0

0.2 2.1.5 99.999.6.38 .8Average mortgage:
1939................
1938................
19371...............
19361...............

Median mortgage: 
1939......................

100.0100.0.4 .1$4, 318 
4,344 
4, 122 
3,073 
4,030

$-4,450 
4, 491 
4,288 
4,333 
4,412

$4, 238 
4,209 
3, 810 
3,018 
3, 024

$3, 547 
3, 520 
3,581 
3,413 
3,345

1938 100.0100.0Total. 100.019371
1930 Median duration, years:

1939......................... ..
1938........................
1937 <..............-...........
1930 *...........................

Avorago duration, years: 
1939................................

1935 1935 20.021.0 17.510.9 20.022.0 20.420. S 15.919.710.321.41938 19.210.910.410.91 Computations based on premium-paying mortgages. 18.1 10.31937 < 
1936 4 19.019.3 15.910.410.017.0 19.010.019.3193510.0 10.517.01935

* Less than 0.05 percent.
« Computations based on promium-paying mortgages.
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Ratio of loan to value.—Almost three-fifths or 59.6 percent of the 1939 
new home mortgages represented 86 to 90 percent of the total FHA 
property valuation, and about 89.4 percent had a loan-to-value ratio 
of 76 to 90 percent. In 1939 mortgage loans as a percent of value

Chart 11

MORTGAGES CLASSIFIED BY RATIO OF LOAN TO VALUE

1939

averaged 83.7 percent for new homes and 74.4 percent for existing 
homes, compared with 73.0 and 69.0 percent respectively in 1935.

For States and metropolitan areas, certain ratios arc presented in 
appendix table 73.
D. Characteristics of Properties.

The analyses of the properties securing mortgages accepted for 
FHA insurance cover a break-down by the type of homes financed and 
certain distributions by property valuation, land valuation, number 
of rooms, and other attributes of single-family properties. Both new 
and existing home characteristics are treated in the succeeding pages. 
New homes are defined as those constructed under FITA inspection or 
completed not more than 12 months prior to FHA insurance, while 
existing homes are those more than 1 year old at time of acceptance 
for insurance.

Number of family units and FHA valuation of dwellings.—Of the 
new, one- to four-family home mortgages accepted for FHA insurance 
during the year, some 98.5 percent were secured by single-family 
dwellings. Relatively fewer single-family homes, 92.2 percent, were 
numbered among the existing homes than among new homes.

New properties covered by mortgages accepted for FHA insurance 
in 1939 averaged $5,386 in valuation as compared with $5,137 for 
existing properties. For both new and existing properties, valuation 
increases with the number of dwelling units covered by the mortgage, 
although not at a uniform rate. Thus the valuation of new homes 
averaged $5,352 for a single-family dwelling, $3,595 for each unit in a 
new two-family home, $2,485 for each unit in a three-family home, 
and $2,611 for each unit in a four-family home.

Table 25.—Size and average FHA valuation of dwellings: Percentage distribution 
and average valuation for new, existing, and total, 1-, 2-, S-, and 4-family home 
mortgages accepted for insurance, 1939

LOAN AS
PERCENT OF VALUE T T T T m86 TO 90

.* - ■

I
81 TO 85

76 TO 80

71 TO 75

66 TO 70

61 TO 65

56 TO 60

51 TO 55

50 OR LESS

0 IS5 10 ZO 25 30 38 AO 45
PERCENT OF TOTAL NUMBER OF MORTGAGES

Table 24.—Ratio of loan to value: New, existing, and total, 1- to 4-family home 
7norlgages accepted for insurance, 1939 Avcrago property valuation1Percent of mortgages 1

Number of units
Percent distribution, 1939 

homes
TotalPercent cumulation, 1939 

homes
Total ExistingExisting NewNew

Loan as percent of 
valuo1

Loan ns percent of 
valuo1 $5,352 

7,190 
7,450 

10,442

S5,030 
6,210 
7,9S3 
S, 232

$5,200 
6,529 
7,787 
9,302

90.898.5 92.21- fainily.
2- family.
3- family.
4- family.

New Existing Total New Existing 2.7Total 1.2 0.7
.2.1 .5
.3.2 .6

80 to 90..
81 to 85.. 
76 to 80.. 
71 to 75— 
66 to 70.. 
61 to 65.. 
56 to 60- 
51 to 55.. 
50 or less.

59.6 S 43.0 80 or more.
81 or more. 
76 or more. 
71 or moro.
60 or more.
61 or more. 
56 or more. 
51 or moro.

59.6 (2) 43.0
13.7 5,3179.8 5,13773.3 (2> 100.0 5,38662.8 100.0 100.0Total.16.1 58.4 2S.0 89.4 58.4 80.8
4.7 16.8 8.1 94.1 75.2 88.9
3.6 i Of the total dwelling units involved, 93 percent arc single-family dwellings, and 7 percent represent 

2- to 4-family dwellings.
i Includes FHA valuation of the bouse, other physical improvements, and land.

FHA valuation of single-family homes.—Almost half, or 49.2 percent 
of the new home properties securing mortgages accepted for insurance 
during 1939 were valued from $4,000 to $6,000 for house and lot 
combined. Another 19.2 percent had valuation of less than $4,000 
making a total of 68.4 percent of the new homes valued at less than 
$6,000, while the balance represented higher value properties. Of the 
existing homes 45.5 percent were valued at $3,000 to $5,000, with 
another 12.8 percent at less than $3,000, making a total of 58.3 percent 
valued at less than $5,000.

The average new, single-family property valuation in 1939 
$5,352, constituting the fourth successive decline since FHA began

10.7 5.6 85.997.7 94.5
1. 1 5.5 2.3 98.8 91.4 96.8
.6 3.9 L 5 99.4 95.3 9S.3
.2 2.0 .7 99.6 97.3 99.0
.4 2.7 1.0

All groups.- 100.0 100.0100.0Total. 100.0 100.0 100.0
Average loan as per

cent of average 
value:

1939....................
1938................
1937 *..................
1930 *...............-
1935.................-

Median percent: 
1939.............. .83.7 74.4 81.2 82.476.686.682.4 73.9 79.7 1938 79.976.485.0

75.3 73.7 74.3 1937 J 
1036 3

76.676. 477.0
73.2 70.2 71.0 75.274.376.5
73.0 69.0 70.0 1935 74.073.176.1

i Includes valuation of house, all other physical improvements, and land 
* Existing homes ore ineligible for mortgages of more than 80 percent of value. 
3 Computations based on premium-paying mortgages.
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Number of rooms.—Of the. now homes securing mortgages accepted 
for insurance in 1939, some 49.1 percent had live rooms. Another 
18.1 percent had four rooms or less, and the balance had six rooms or 
more. Over one-third of the existing homes, 34.7 percent, 
room houses, another 39.9 percent had five rooms or less, and the 
remainder seven or more rooms.

The average number of rooms in 1939 was 5.2 for new homes and 
5.9 for existing homes, both were somewhat lower than the correspond
ing averages for previous years.

Table 75 presents a percentage distribution of these homes, ac
cording to the number of rooms, by States and metropolitan areas. 
In Pennsylvania, for example, only 4 percent of the new home mort
gages accepted for insurance in 1939 had four rooms or less, whereas 22 
percent of those in Illinois had four rooms or less. New dwellings 
with seven or more rooms accounted for 8 percent of the new residences 
in Massachusetts and Pennsylvania, and but 3 percent of those in 
Michigan and 4 percent in New York. Similar variations prevail 
among the metropolitan areas.

Table 27.—Number of rooms: New, existing, and total, single-family home 
mortgages accepted for insurance, 1939

operations in 1935. Existing single-family property valuation aver
aging $5,030 has also declined during this period, but the total decline 
has been only $270 as compared with about $1,100 for new dwellings.

Table 74 shows a percentage distribution by value groups of new 
and existing homes for States and metropolitan areas.

Chart 12

NEW HOMES CLASSIFIED BY FHA VALUATION 
1939

:

j
were six-

.

)
\\VALUATION OF 

HOUSE AND LOT

LESS THAN % 2,000

E
i
'
i

$ 2.000 2.999

3,000 3,999

4,000 4.999

5,000 5,999

H6.000 6,999

7,000 7,999
Percent distribution, 1930 

homes
Percent cumulation, 1939 

homes
Number of rooms Number of rooms9,9998.000

New Existing Total New Existing Total11,99910,000

3 or less. 0.9 0.0 0.8 3 or less... 
■1 or less... 
5 or less... 
0 or less... 
7 or less... 
8or less... 
All groups.

0.9 0.6 0.812,000 14,999
4. 17.2 0.9 18.114.5 7.5 15.3

59.949.1 32.45. 44.6 07.2 39.915.000 OR MORE 0. 27.8 34.7 29.0 95.0 74.6 89.5
7. 3.8 14.7 6.7 98.8 89.3 90.2
8 .9 6.520 2.4 99.7 95.8 98. G15 23100
9 or more .3 4.2 100.0 100.0 100.01.4PERCENT OF TOTAL NUMBER OF MORTGAGED HOMES

Total. 100.0 100.0 100.0
Table 26.—Properly valuation: New, existing, and total, single-family home 

mortgages accepted for insurance, 1939 Average number of 
rooms:

1939........................
1938......... ..............
1937.........................
1930.........................

Median number of 
rooms:

1939....................
1938....................
1937....................

5.2 5.85.9 5.7 0.35.4
5.3 5.90.1

(*)(')
6.0 5.7 0.4

8Percent cumulation, 
1939 homes

(')8Percent distribution, 
1939 homes

5.5 5.9' (')5.8 1936 0.2
Property valuation •Property valuation1

Existing TotalNow i Data not available.TotalExistingNow
!

Number oj rooms and property valuation.—The number of rooms in 
a dwelling increases somewhat in proportion to the valuation of homes 
securing mortgages accepted for insurance. Also, as might be ex
pected, existing homes had more rooms to the dwelling than new 
homes of the same property valuation.

Table 28 shows the distribution of number of rooms in different 
value groups. Four- and five-room houses predominated in the lower 
valuations whereas primarily six or more rooms arc reported for new 
homes valued at $7,000 or over. Of the new homes valued between 
$2,000 and $2,999, just 52.9 percent had four rooms or less; 5G.2 per
cent of the dwellings valued between $5,000 and $5,999 had five rooms; 
and in the $10,000 to $11,999 property valuation range, 50.2 percent 
had seven rooms or more.

:0.4Less than $2,000______
Less than $3,000----------
Less than $4,000 ............
Less than $5,000............ .
Less than $6,000.......... ..
Less than $7,000______
Loss than $8,000.......... ..
Loss than $10,000.......... .
Less than $12,000........ ..
Less than $15,000.......... .
All groups.........................

0.1 1.50.40.1 1.5Less than $2,000.. 
$2,000 to $2,999.... 
$3,000 to $3,999.... 
$4,000 to $4,999.... 
$5,000 to $5,999 ... 
SO,000 to $6,999.... 
$7,000 to $7,999.... 
$8,000 to $9,999.... 
$10,000 to $11,999.. 
$12,000 to $14,999.. 
$15,000 or more...

12.8 5.32.74.92.6 11.3
19.2 35.8 23.523.0 18.216.5

47.758.344.124.9 22.5 24.2
69.868.4 74.215.9 22.124.3
80.287.0 84.416.418.6 10.2

90.2 92.493.40.25.86.4
97.097.8 95.34.04.4 5.1
98.599.0 97.52.2 1.51.2
99.499.009. G.91.5.0

100.0100.0100.0.01.0.4

100.0 100.0100.0

Median valuation:Average valuation: 
1939................... .. $5,097 

5,123 
4,994 
4,893 
4,980

$4,029 
4,602 
4,705 
4,673 
4, 650

$5, 246 
5,326 
5,467 
5,625 
5,760

1039$5,030
5,060
5,170
5,244
5,300

$5,206
5,383
5,453
6,499
5,670

$5,352
5.530
6,978
6,255
6,440

1038103.8
1937*
1936*
1935*

1037*
1936*
1935*

i FHA valuation includes value of house, all other physical improvements, aDd land. 
* Computations for existing and total homes are based on premium-paying mortgages.
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Table 28.—Rooms and property valuation groups: New and existing single- 
family home mortgages accepted for insurance, 1939 percent of them used that material, predominantly clapboard. Brick 

was next to wood in popularity, 29.6 percent with brick veneer most 
generally used. And stucco was third in order of preference, 11.6 
percent, with stucco-on-wood the major choice.

Stucco in combination, stone, and “other” materials accounted for 
the remainder. The distribution was much the same for existing 
homes except that a larger percentage was constructed of wood and 
stucco, with a smaller percentage of brick, stone in combination, 
stone, and “other” materials.

Table 30.—Type of exterior material and average valuation: Percentage distribu
tion and average valuation for new, existing, and total single-family home mortgages 
accepted for insurance, 1939

;-
Percent distribution of existing homesPercent distribution of new homes

Property valuation
7 rooms 
or more

7 rooms 
or inoro

4 rooms 
or less

4 rooms 
or less 6 rooms5 rooms5 rooms 6 rooms

16.8 9.43.5 35.4 3S.4Less than $2.000........................
to $2,999...........................

$4,000 to $-1,999...........................
$5,000 to $5,999...........................
$6,000 to $6,999...........................
$7,000 to $7,999 ..........................
$8,000 to $9,999 .........................
$10,000 to $11,999.......................
$12,000 to $14,999.......................
$15,000 or more...................... .

All groups........................

Median property valuation..

g; 19.3
10.5.3 25.6 41.8 22.141.4 2.4

28.0 13.011.9 47.157.8 6.2 .535.5
39.3 18.34.3 38.150.3 17.3 1.225.2

24.21.9 30.9 43.050.2 27.3 2.414.1
18.9 46.2 34.144.4 4.6 .845.95.1
9.4 44.4 45.961.8 12.0 .31.8 24.4

.2 4.9 36.2 58.763.6 24.2.7 11.5
21.9 75.54.3 50.2 2.645.1.4

.9 9.0 90.1.6 24.8 74.6
4.5 95.0S8.7 .5.3 .5 10.5

Percent distribution of homes Average valuation > of homes34.7 25.327.8 5.0 7.6 32.41S.1 49.1
Type of exterior material

$6,114$7,945 $4,006 $4,921$4,281 $4,9S6 $6,224 $3,123 Now Existing Total New Existing Total

i Includes FHA valuation of house, all other physical improvements, and land.

Garage capacity and FIIA property valuation.—All but 20.7 percent 
of the new homes seeming mortgages accepted for insurance had 
garages, and 25.8 percent of the dwellings had two or more garages 
each. Property valuation bears a direct relationship to the provision 
of garages. No garages or one-car garages were reported primarily 
for the lower value properties, whereas two-or-more-ear garages were 
primarily reported in homes valued at $10,000 or more.

All but 11.9 percent of the existing homes had garage facilities, and 
36.6 percent had two-or-more-car garages, indicating a greater preva
lence of automobile space in older properties than in new homes.

Table 29.—Garage capacity and property valuation groups: New and existing 
single-family home mortgages accepted for insurance, 1989

Wood:
ClapboardJ 
Shingles 3-_.

Total____

30.0 410 38.2 $4,655
5,651

$4,136 
4,990

$4,495
6,3424.8 ll.fi 6.5

40.8 55.5 44.7 4,771 4,312 4,619

Brick * on: 
Masonry* 
Wood........

11.1 9.9 10.8 6,260
6,259

5,938
6,615

6,182
6,31918.5 10.2 16.3

Total. 29.6 20.1 6,26027.1 0,283 6,264

Stucco«on: 
Masonry *. 
Wood........

2.5 2.21.3 5,031
1767

5,619 
5,356

5,127
4,9729.1 13.3 10.2.

Total. 11.6 14.6 12.4 4,824 5,380 4,999

Stucco in combination1 on:
Masonry *............. ...........
Wood.................................

.2.1 .4 6,204
5,506

6,415
6,292

6, 314
8.7 5.6 7.9 5,65t

Total. 8.8 6.0 5,516 6,300 5,6718.1

Stono * on: 
Masonry *. 
Wood .... 6,091 

6,793
.9 .4 .8 6,858

0,699
7,736 
7,487

Percent distribution of existing 
homes

Percent distribution of new 
homes 2.8 1.0 2.3

Total. 6,6193.7 1.4 6,490 7,5513.1
Property valuation 1 2- or 

moro-
2-or 

morc- Othcr:No ga
rage

No ga
rage

1-car
garage

1-car
garago TotalTotal Asbestos shingles •

Metal siding10___
Prefabrication___
All other..................

5.2 4,259 
4, 054 
5,058 
4, 633

4,740
4,635
5,037
5,098

1.9 4.2 4,804
6,216
5,034
5,450

carcar (») O').1gaiagegarage (“). 1 .1
.2 .4 .3

50.9 11.9 100100 31.203.2 36.8 ILess than $2,000_________
$2,000 to $2,999..................
$3,000 to $3,999..................
$4,000 to $-1,999................. .
$5,000 to $5,999...... ...........
$6,000 to $6,999..................
$7,000 to $7,999..................
$$,000 to $9,999..................
SI0,000 to $11,999...............
$12,000 to $14,999...............
$15,000 or more......................

All groups....................

Median valuation................

Total. 4,7652.4 4.6 4,835 4,3335.5100100 G3.8 15.263.6 4.8 21.031.6
60.4 24.4 100100 15.216.5 58.7 24.8 Grand total. 5,266100.0 1 100.0 5,352 6,030100.054.6 34.0 10026.3 100 11.4 :22.0 51.7

10050.3 40.1 I52.3 23.5 100 9.G24.2
47.8 10044.554.3 21.8 100 7.723.9 * Includes FHA valuation of house, all other physical Improvements, and land.

* Includes also weatherboard and beveled, novelty, tongue and groove, shiplap, and other board sidings.
* Includes also shingles In combination with any typo of board siding.
* Includes brick and a small number of brick and wood in exterior combination.
* Includes both stone and block or tile.
* Includes stucco and similar materials, such as cement, applied as an exterior plaster.
* Includes wood, brick, or stono in exterior combination with stucco.
* Includes stono exclusively or in exterior combination with wood or brick.
* Includes asbestos shingles exclusively or in exterior combination with other materials.
10 Includes copper sheet metal, or other metal alone or in exterior combination with other materials.
11 Less than 0.05 percent.

10030.0 57.513.5 5G.5 30.0 100 6.5
0-1.0 10031. G8.9 49.4 41.7 100 4.4
73.3 100100 1.0 25.14. G 37.7 57.7

10022.3 76.3100 1.42.3 24.6 73.1
10014.9 83.2100 1.92.8 18.0 79.2

:53.5 | 25.8 51.5 10036.011.920.7 100

$4,029$5,222 | $5,199 | $5,370 $5,245 $3,883 | $4,307 $5,492

Includes FHA valuation of house, all other physical improvements, and land.
Exterior material and FIIA valuation groups.—Table 31 further 

bears out the relationship between the type of exterior material used 
and FIIA valuation of the dwelling. New, single-family homes in 
the lower valuation groups are predominantly of wood exterior con-

Exterior material and average FIIA valuation.—Wood was the most 
popular material of exterior construction of new, single-family homes 
covered by mortgages accepted for insurance in 1939; some 40.8

t
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Valuation characteristics.—The average new home property was 
valued at $5,352 of which $724 represented land value. As might be 
expected, land valuation increases with the total property valuation. 
Thus new properties valued at less than $2,000 had an average land 
valuation of $220, while for those valued in excess of $15,000 the land 
valuation was $3,246. The ratio of land valuation to property valua
tion was 13.5 percent for all new homes; for homes of $2,000 to $2,999 
valuation, land, represented 11.5 percent of the total; and for homes 
above $15,000 it was 18.7 percent.

Although the average new home valuation including land exceeded 
that for existing homes, $5,352 and $5,030 respectively m 1939, the 
average land valuation for existmg properties and the ratio of land to 
property were above those for new homes; the land value was $956 
and the ratio was 19.0 percent, as compared with $724 and 13.5 per
cent respectively. Existing homes of less than $2,000 property val
uation had an average land value of $293, while those valued at 
$15,000 or more had a land value average of $4,315; the ratio of land 
to property valuation rose steadily from 17.0 percent for existing 
homes in the $2,000 to $2,999 group to 24.9 percent for those dwellings 
in excess of $15,000 total valuation.

Data concerning valuation of properties located in metropolitan 
areas and States are presented in table 77.

Table 32.—Land valuation by property valuation groups: New and existing, 
single-family home mortgages accepted for insurance, 1989

struction and as the valuation rises, the use of wood as the major 
exterior surface material decreases. Conversely, the use of brick 
increases as more expensive new homes are built.

In table 76 the types of material used in new and existing homes 
are distributed for metropolitan areas and States.

Chart 13
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AverageAverageTab e 31.—Exterior material of homes and FHA valuation groups: New and
existing, single-family home mortgages accepted for insurance, 1939

Land 
value as 
percent 
of prop

erty 
value

Land 
value as 
percent 
of prop

erty 
value

Property valuation
Prop
erty

valua
tion

Prop
erty

valua
tion

Land
value-

Land
valua
tionPercentage distribution of new 

homes
Percentage distribution of exist

ing homes
Uon

Property valuation *
$293 17.7$1,777 

2,652 
3,502 
4,416 
6,383 
0,285 
7,327 
8,632 

10,573 
12,965 
17,327 
5,352
5,352 
5,530 

>5,978
* 6,255
* 6,440

5,245 
5,326 

> 6,467 
>5,025 
>6,760

$220 $1,654
2,513
3,419
4,358
5,330
6.314
7.315 
8,643

10,520 
12,959 
17,307 
5,030
5,030 
5,069 

»5,170 
> 5,244 
>5,300

4,629 
4,6C2 

* 4,705 
»4,673 
>4,650

12.4Less than $2,000.
$2,000 to $2,999.......
$3,000 to $3,999.......
$4,000 to $-1,999.......
$5,000 to $5,999___
$6,000 to $6,999.......
$7,000 to $7,999......
$8,000 to $9,999......
10,000 to 11,999......
$12,000 to $14,999...
$15,000 or more......
All groups..............
Average valuation:

Wood* Brick * Stucco * Other * Wood * Brick * Stucco 1 Other * 17.0427304 11.6
16.9577■100 11.6
17.4759543 12.3Less than $2,000.. 

$2,000 to $2,999.... 
$3,000 to $3,999.... 
S4,000 to $4,999.... 
$5,000 to $5,999.... 
$6,000 to $6,999.... 
$7,000 to $7,999.... 
$8,000 to $9,999.... 
$10,000 to $11,999.. 
$12,000 to $14,999- 
$15,000 or more__

All groups...
Average valuation. 
Median valuation.

89.4 5.3 84.85.3 6.3 0.8 2.1 18.2972G98 13.084.0 1.6 9.9 4. 6 79.7 8.1 9.3 2.9 19.11,206 
1,483 
1,855 
2,470 
2,984 
4,315

890 14.261.8 4.7 26.1 7.4 69. 9 9.9 10.4 3.8 20.31,001
1,358
1,774
2,269
3,246

14.915.948.7 24.3 11.1 69.2 15.3 21.4 4.1 21.515.735.6 35.2 20.5 8.7 47.1 25.2 24.3 3.4 23.516.825.2 61.1 15.7 8.0 39.7 31.8 25.1 3.4 23.017.560.225.2 14.5 10.1 33.3 35.2 27.4 4.1 24.918.720.5 53.1 14.5 11.9 20.0 39.6 29.4 4.4 19.095613.572417.3 66.3 15.7 10.7 24.6 39.4 30.3 5.7
17.7 51.6 10.9 13.9 18.5 48.2 20.4 6.9 950 19.0724 13.5193916.2 47.4 20.2 16.2 10.3 43.8 35.0 10.9 19.91,0!°785 14.21938 15.3913193740.8 29.6 20.4 9.2 55.5 20.1 3.820.6 >1,026

1,129
16.41936 <*)17.51935$4,771 

4,658
$6,260
6,152

$5,123 $5, 507
4,936 5,220

$4,312
4,099

$0,283
5,819

$5,521 
4,749

$5,647
5,166 Median valuation:

1939.................
1938.................

(3)
0)8

781
(3)(3) (*)14.3i Includes FHA valuation of house,T , , , aU other physical improvements, and land.> Includes shingles and all types of board siding.

* Includes brick on masonry, brick veneer, and brick and wood in any exterior combination.
Includes stucco and similar materials, such as cement, applied as an exterior plaster, stucco in exterior

™hlnatIon with wood, brick, or stone, and miscellaneous finishes of precast concrete materials.
* includes principally asbestos shingles and stone exclusively or in exterior combination with wood or 

brick, and subordinately prefabrication, metal siding, and any other material of exterior construction.

1937 (3)87G 15.61936 (»>(3)(s)1935

i Includes FHA valuation of house, all other physical Improvements and land.
> Compulation based on premium-paying mortgages.
> Data not available.

i
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Valuation characteristics and city sizc.^~The average valuation for 
new homes accepted for mortgage insurance in 1939 was $5,576 on 
homes inside metropolitan areas, and $4,687 for those outside. The 
existing home average was lower in both cases, $5,380 and $4,076, 
respectively. Average land value also was higher for cities inside 
the metropolitan areas than for those outside, $782 and $550, respec-tajj,
politan areas. Cities of less than 100,000 population may or may not 
be part of a metropolitan area, depending upon whether they are 
accompanied by other central or satellite places all of which aggregate 
100,000 or more population. For metropolitan area cities comprising 
each city-size group the average property valuation, the average land

Table 33.—Average valuation characteristics for city-size groups: New and
existing single-family home mortgages accepted for insurance, 1989

valuation, and land valuation as a percent of property valuation 
exceeded those for places of comparable size lying outside metro
politan areas. In cities outside metropolitan areas the average valua
tion tends to decline with the size of the city. The same is true of 
the ratio of land to property valuation.
E. Characteristics of Borrowers.

Data relating to borrowers’ incomes and obligations embrace an 
income distribution, mortgage payment, ratio of payment to income, 
ratio of property value to income, and various characteristics for the 
detailed income groups. These figures are based upon premium 
paying mortgages and relate only to owner occupant purchasers of 
single-family homes and do not include operative builders, absentee 
landlords, and other mortgagors. Thus the data attempt to 
primarily the great majority of borrowers, and to exclude the relatively 

• few whose incomes do not bear the same type of relationship to the 
mortgages and properties involved.

During the year 1939 there was a continuation of the trend of 
earlier years toward a lower average annual income for those persons 
financing new home purchases with a mortgage insured by the FHA. 
The average monthly mortgage payment for both new and existing 
home mortgagors continued the decline characteristic of preceding 
years, although the ratio of property value to annual income and of 
mortgage payment to annual income rose slightly for new home 
mortgagors. As in 1938, the average annual income of new home 
purchasers was substantially less than that for the buyers of existing 
homes.

Borrower's Annual Income.—Lower income brackets embrace 
increasing proportions of the home buyers with FHA insured mort
gages. In 1939 some 24.7 percent of the new home buyers had incomes 
of less than $2,000; and 52.3 percent of them had incomes of less than 
$2,500. The comparable figures for 1938 new home buyers were 20.8 
and 46.6 percent, respectively. New home buyers with incomes in 
excess of $5,000 constituted a smaller percentage of all homes in 1939 
than in 1938; they accounted for 7.8 percent of the purchasers in 1938 
and 5.5 percent in 1939. Incomes for new and existing home buyers 
averaged $2,781 and $3,029 respectively in 1939.

As might be expected, the higher the income of a family the more 
expensive the home it buys. The new home buyer’s average income 
was $2,781. For the $2,500 to $2,999 income group which embraces 
this average, 66.1 percent of the buyers purchased new homes valued 
at $5,000 to $10,000, and 0.1 percent were valued at $10,000 or more.

Table 78 shows the percentage distribution of borrowers according 
to income, both for new and existing homes, in the various metro
politan areas and States. Of the new home purchasers, 43 percent 
had incomes of from $2,000 to $2,999, compared to 38 percent for 
existing home buyers; 10 percent of the latter had incomes in excess of 
$5,000 as against 5 percent of the former. Variations in the incomes 
of the new home purchasers is marked among the States; for example, 
48 percent of them in Idaho had an income of less than $2,000, and but 
9 percent in New York; again, 11 percent of the Maine new home 
purchasers had incomes in excess of $5,000, while but 1 percent of the 
Vermont purchasers were so characterized. Similar variations are 
found among the metropolitan areas.

for new homes, and $1,067 and $655 for existing homes, 
cities containing 100,000 or more population he inside metro-

cover

New homes Existing homes

Average Average Land as 
percent of 
property 

value

City-size groups 1 Land as 
percent of 

perty 
value

proProperty 
valuation3

Land
valuation3

Land
valuation 3

Property 
valuation 3

ALL CITIE8

$5,289 
6,070 
4,857 
4,661 
5,535 
4,825 
5, 240 
5,156 
4,703 
4,624

$1,116
1,243

21.11.000,000 or more.
500.000 to 009,999.
250.000 to 499,999.
100.000 to 249.999.
50.000 to 99,990...
25.000 to 49,999...
10.000 to 24,909...
5.000 to 9,999........
2,500 to 4,999.........
2,499 or less_____

All groups.

$5,816 
6, OSS 
5.328 
4,834 
5,356 
5, 104 
6,325 
5, 270 
5,156 
5,312

$804 14.9
21.9960 15.8

13.7 SS5 18.2730
627 13.0 804 17.3

1,092
861

1,034

19.7733 13.7
17.8080 13.3

13.4 10.7714
993686 13.0 19.3
836645 12.5 17.8
797673 12.7 17.2

5,030 956724 13.5 19.05,352

CITIES INSIDE METROPOLITAN AREAS

5, 289 
5,679 
4,857 
4,661
5, 929 
6,427
6. 127 
6,263 
5,781 
6,457

864 14.9 1,116
1,243

21.11,000,000 or more........................ .
500.000 to 999,999........................ .
250.000 to 499,999.................. ..
100.000 to 2-19,999...................... ..
50.000 to 99,999............................
25.000 to 49,999.............................
10.000 to 24,999..............................
5.000 to 9,999.............. ..................
2,500 to 4,999..................................
2,499 or less....................................

All groups..........................

5,816 
0,088 
5.328 
4,834 
5,720 
5,757 
5,700 
5,788 
5,863 
5,588

21.9960 15.8
885 18.2730 13.7
801 17.3027 13.0

13.9 1,217 
1,074 
1,335 
1,324 
1,133

20.5796
19.8886 15.4
21.8829 14.5

13.9 21.1806
19.013.5794

995 18.2734 13.1

19.85,380 1,0675,570 782 14.0

CITIES OUTSIDE METROPOLITAN AREAS

17.380150.000 to 99,999..
25.000 to 49,999..
10.000 to 24,999..
5.000 to 9,999.—
2,500 to 4,999.... 
2,499 or less------

All groups.

4,949 
4,780 
4,755 
4, M0 
4,429 
4,600

003 13.4 4.622 
4,435 
4, 111 
3,847 
3,914 
3,747

; 16.3577 12.1 723
15.8M0 11.4 050
15.6601516 11.4 15.8492 61911.1
15.7514 11.2 589
16.14,687 550 65511.7 4,076

1 Based on population groups as defined on p. 6 in the 1930 Census on Metropolitan Districts.
3 Includes FHA valuation of house, all other physical Improvements, and land.
3 FHA estimated value of land after construct ion of main building and completion of other improvements.
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Chart 14
for existing homes in 1939 was $27.60, a decline of $3.40, or 11.0 per
cent, from 1936. The gross average payment was $38.89 for new 
homes and $38.26 for existing homes in 1939.

Chart 15

CLASSIFIED BY MONTHLY MORTGAGE PAYMENT 
1939

BORROWERS CLASSIFIED BY ANNUAL INCOME

ANNUAL INCOME
OF FAMILY

LESS THAN $1,000

$1,000

2,500 - 2,999

3,000 - 3.499

3,500 - 3,999

4,000 - 4,999

5,000 - 6,999

7,000 - 9,999

10,000 OR MORE

Table 34.—Borrower’s annual income:

IS10 20 25Percent cumulation, 
1939 homes

Percent distribution, 
1939 homes

PERCENT OF TOTAL NUMBER OF BORROWERS

Borrowei’s annualBorrower’s annual
income1income1 Table 35.—Monthly mortgage payment: New, existing, and total premium-paying 

single-family 1 home mortgages, 1939Exist-Ejtfst- Now TotalTotalNew inging

Less than $1,000.. 
Less than $1.500.. 
Less than $2,000.. 
Loss than $2,500.. 
Loss than $3,000- 
Loss than $3,500.. 
Less than $4,000.. 
L'ess than $5,000.. 
Less than $7,000.. 
Less than $10,000. 
All groups..............

0.1 0.3 0.2Less than $1,000. 
$1,000 to $1,499... 
$1,500 to $1,099... 
$2,000 to $2,499... 
$2,500 to $2,999... 
$3,000 to $3,499... 
$3,500 to $3,999... 
$4,000 to $4,999... 
$5,000 to $0,999... 
$7,000 to $9,999... 
$10,000 or more..

Total..........

0.1 0.3 0.2 Percent distribution 
1939 homes

Percent cumulation 
1939 homes4.0 6.43.9 4.3 4.56.2

24.7 25.2 25.019.820.7 20.5 Monthly payment * Monthly payment *62.3 50.0 51.827.6 24.8 20.8
08.6 64.0 67,510.3 14.0 15.7 Exist* Exist-Now Total New Total12.8 81.7 76.1 80.313.1 12.1 ing ing
88.5 83.0 87.16.8 6.9 6.8
94.5 90.3 93.46.0 7.3 6.3' 98.2 96.0 97.64.2 Less than $10. 

$10 to $14.99.. 
$15 to $19.99.. 
$20 to $24.99.. 
$25 to $29.99.. 
$30 to $34.99.. 
$35 to $39.99.. 
$40 to $-14.99.. 
$45 to $54.99.. 
$55 to $64.99.. 
$65 to $84.99.. 
$85 or more...

Less than $10. 
Less than $15. 
Loss than $20. 
Loss than $25. 
Less than $30. 
Less than $35. 
Less than $-10. 
Loss than $45. 
Less than $55. 
Less than $05. 
Less than $85. 
All groups....

3.7 5.7 0.1 1.2 0.4 0.1 1.2 0.4i ! 99.4 98.4 99.11.2 2.4 1.5 2.3 7.5 3.7 2.4 8.7 4.1
100.0100.0 100.0.6 1.6 .9 14.1 20.2 15.8 16.6 28.9 19.9

23.1 21.3 22.6 39. C 50.2 42.5
100.0 100.0 66.8100.0 26.3 18.8 24.3 65.9 69.0

82.4 80.9 82.016.5 11.0 15.2
Median income:Average income:

1939.................
1938.................

7.1 7.3 7.2 89.5 88.2 89.2. $2,468
2,601
2,540
2,488

$2,849 
3,009 
3,045 
3,110

$2,457
2,603
2,716
2,814

$2,501 
2,699 
2,485 
2,452

$2, 781 
2,968 
3,133 
3,387

$3,029 
3,210 
3,014 
3,054

1939 94.1 92.0 93.64.6 3.8 4.4
1938 3.7 97.8 96. 1 97.44.1 3.8I 99.01937 1.2 1.7 1.3 97.8 98.71937

99.7 99.3 99.61930 .7 1.5 .91930
100.0.7 100.0 100.0.3 .4

» Includes family income of owncr-occupant purchasers only; excludes operative builders, absentee land
lords, and others.

Monthly mortgage payments.—Two-tliirds, or 66.8 percent, of the 
single-family home owners in 1939 made monthly mortgage payments 
of less than $30. This figure includes amortization of principal, and 
interest, but excludes such items as local taxes, hazard insurance, and 
mortgage insurance premium.

The average monthly payment for new homes was $28.52 in 1939, 
a decline of $8.92, or 23.8 percent, from 1936. The average payment

Total. 100.0 100.0 100.0
Median payment:Average payment: 

1939............... .. $26.09 
2S. 02 
32.14 
32.67

$24.96 
26.20 
28.42 
27.37

$28.62 
30.06 
35. 33 
37.44

$28.27 
29.72 
32.43 
32.09

$26.66 
27.37 
29.42 
28.18

$27.60
29.23
31.44
31.00

1939
1938 1938
1937 1037

19361936.

»Includes ownor-occupant purchasers only: excludes operative builders, absentee landlords, and others. 
* Includes interest and amortization of principal.
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Ratio of 'property value to annual income.—Of the new home mort
gages insured in 1939 by the FHA 44.5 percent were valued at less 
than twice, and 94.1 percent at less than three times the annual income 
of the borrower. In the case of existing homes, 64.6 percent were 
valued at less than twice the borrower’s annual income, and 96.8 per
cent less than three times such income. In general, as the borrower’s 
income increases, the ratio of property value to income decreases.

Chart 17

BORROWERS CLASSIFIED BY RATIO OF PROPERTY VALUE TO INCOME

Ratio of mortgage payment to borrower's annual income.—Half of the 
borrowers, or 50.3 percent, financing single-family homes in 1939 paid 
from 10 to 15 percent of their incomes for mortgage payments on their 
homes. More of the owners of existing homes used less than 10 per
cent of their incomes for mortgage payments than was the case with 
the new home owners; the percentages are 30.8 and 17.2 percent 
respectively. The ratio of payment to income decreases as the 
income rises.

Chart 16

BORROWERS CLASSIFIED BY RATIO OF PAYMENT TO INCOME

1939
PAYMENT AS 

PERCENT OF INCOME

LESS THAN 5

5 - 9.9

10 14.9

15 19.9

20 24.9

25 - 29.9

30 OR MORE

00 so25 30 35 45 5510 20
PERCENT OF TOTAL NUMBER OF BORROWERS Table 37.—Ratio of property value to annual income: New, existing, and total 

'premium-paying single-family 1 home mortgages, 1939Table 36.—Ratio of mortgage payment to income: New, existing, and total 
premium-paying single-family 1 home mortgages, 1939

Percent distribution, 1939 
homes

Percent cumulation, 1939 
homesRatio of property 

value to borrow
er’s annual in
come

Ratio of 
value to 
er’s annual in
come

pioperty
borrow-

Pcrcent distribution, 1939 
homes

Percent cumulation, 1939 
homesf

Payment * as per
cent of incomo

Payment * as per
cent of incomo

New Existing Total New Existing Total

Existing Total ExistingNew New Total
Less than 0.5. 
0.5 to 0.9.........
1.0 to 1.4.........
1.5 to 1.9____
2.0 to 2.4.........
2.6 to 2.9____
3.0 to 3.4.........
3.6 or more...

0.2 0.3 Less than 0.5. 
Less than 1.0. 
Less than 1.5. 
Loss than 2.0. 
Loss than 2.5. 
Less than 3.0. 
Less than 3.5. 
All groups....

0.2 0.30.4 0.4
2.1 2.3 7.0 3.66.C 3.3

12.3 24.7 14.6 31.7 19.315.7Less than 5.0......... .
6.0 to 9.0...................
10.0 to 14.9.............. .
15.0 to 19.9..............
20.0 to 24.9.............. .
25.0 to 29.9.............. .
30.0 or more.............

Less than 5.O.. 
Less than 10.0. 
Less than 15.0. 
Less than 20.0. 
Less than 25.0. 
Less than 30.0. 
All groups.......

1.30.9 2.4 1.3 0.9 2.4
29.9 32.9 30.7 44.5 04.6 50.020.916.3 28.4 19.0 17.2 30.8
30.9 75.4 80.6 78.522.0 28.571.251.1 48.1 50.3 68.3 78.9

94.1 96.818.7 10.2 10.3 94.829.0 19.1 26.3 98.0 97.597.3 99.1 99.35.0 2.5 4.3 99.199.82.0 2.3 99.71.7 99.9
100.0 100.0 100.0.9 .7 .999.9.1 .2 99.9.1 100.0

100.0(*) 100.0.1 .1 100.0
Total. 100.0 100.0 100.0

Total. 100.0 100.0 100.0
Median ratio:Average ratio:

1939............
1938..........

2.09 1.78 2.001.93 1.85 19391.65Averago payment 
as percent of av
erage Income:

1939......................
1938......................
1937......................

2.051938 1.70 1.931.02 1.771.89
2.11 1.841937 1.901937 1.93 1.771.71Median percent: 2.071936 1.85 1.S91936 1.90 1.72 1.7512.3 10.9 12.911.9 1939 12.013.2

12.2 10.9 12.611.6 1938 12.013.0
13.6 12.5 12.8 13.71937 13.414.7 1 Includes owner-occupant purchasers only; excludes operative builders, absentee landlords, and others.12.213.3 12.4 13.419361930. 13.114.9

1 Includes owner-occupant purchasers^only^cxcludcs operative builders, absentee landlords, and others. 
* Less than 0.05 percent.
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Relationship of average characteristics to annual income.—The inter
relationships of purchasers of all single-family homes insured by 
FHA in 1939 are set forth in table 38. The data indicate that as the 
annual income of the borrower increases, the average amount of

Table 3S.—Average characteristics by borrower’s annual income: New, existing, 
and total premium-paying single-family home mortgages, 1989

, mortgage principal, property valuation, and monthly mortgage pay
ment also increase. Conversely, the ratio of property value to annual 
income and of mortgage principal to income decrease as the income 
increases. For example, borrowers with incomes ranging between 
$2,000 and $2,499 paid 2.14 times their incomes for their homes 
whereas the ratio for those with incomes between $5,000 and $6,999 
was but 1.43 times income; borrowers with incomes in excess of 
$10,000 buy homes valued at less than their annual incomes. On the 
average, borrowers pay 1.85 times their income for their homes. The 
net monthly mortgage payment increases with each increase in 
borrower income; when the annual income is from $1,000 to $1,499 
the average monthly mortgage payment is $17.44; when the income 
ranges from $2,000 to $2,499, the payment is $25.38; and when the 
income is between $5,000 and $6,999, the payment is $43.93. The 
annual mortgage payment expressed as a percent of annual income 
amounts to 13.7 percent of the incomes between $2,000 and $2,499; to 
9.3 percent of the incomes between $5,000 and $6,999, and to 11.9 per
cent of the incomes of all groups.

In 1939 the mortgage averaged 82.6 percent of FHA property 
valuation for the income group accounting for the largest percentage 
of mortgages originated—$2,000 to $2,499. This was also true of the 
next larger income group, $2,500 to $2,999. Below and above these 
income levels, the percentage relationship decreased with each 
successive increase or decrease in income level. The decline above the 
$3,000 level, for which property valuations are correspondingly higher, 
reflects the upper limits placed on loans for more than 80 percent of 
the value as stated in 1938 and 1939 amendments. The property 
valuation averaged $5,273 in 1939 for all borrowers. Those with 
incomes between $2,000 and $2,499 financed properties valued at 
$4,775. For borrowers -with incomes between $4,000 and $4,999 the 
property valuation was $6,839. It was $9,853 for borrowers with 
incomes between $7,000 and $9,999.

Average income characteristics for States and metropolitan areas 
are given in appendix table 79. In this table the amounts shown in 
the column headed “average gross monthly payment” not only 
include the interest and amortization of principal referred to in the pre
ceding text and used in tables 35, 36, and 38, but also cover one-twelfth 
of the annual amounts charged for the first year for mortgage insurance 
premium, real estate taxes, water rent, special assessments, hazard 
insurance, and related items. These items increase the gross payment 
to an amount averaging about 35 to 40 percent higher than the net 
mortgage payment alone. The mortgage insurance premium is higher 
for the first year than for any succeeding year, and the amounts 
payable for taxes, assessments, hazard insurance, etc., will of course 
fluctuate from year to year as changes in rates occur.

i

Annual pay
ment as a per

cent of—
Ratio of—Average-

Mortgage 
as a per
cent of 

valuation
NotBorrower’s annual 

income 1 month
ly mort

gage 
pay
ment

Prop
erty to 
annual 
income

Mort
gage to 
annual 
income

Bor
rower's
annual
income

Annual
income

Mort-Mortgage
principal

Property
valuation gago

ALL HOME BUYERS

$2,069 
3,306 
4,081 

....4,775. 
5,256 
5,706 
6,254 

....6,839. 
8,055 
9,853 

11,994

18.9 8.6 73.1$883 $1,950 
2,613 
3,344 

....3,945. 
4,341 
4, 694 
5,111 

....5,541. 
6,400 
7,688 
9,161

$13.94
17.44
21.67

..25.38.
28.00
30.73
33.93 

..37.36.
43.93 
53.51 
65.07

3.02 2.21Less than $1.000 
$1,000 to $1,499 
$1,500 to $1,999 
$2,000 to S2,499... 
$2,500 to $2,999 
$3,000 to S3,499 
$3,500 to $3,999 
$4,000 to $4,999... 
$5,000 to $6,999 
$7,000 to $9,999 
$10,000 or more

All groups

8.0 79.01,297 
1,748 

.2,227. 
2,690 
3,143 
3,675 

.4,366. 
5,611 
7,975 

14,162

2.55 2.01 16.1
14.9 7.8 81.92.33 1.91

....7.7. _____ 82.6...2,14. ...1.77. ...13.7.
7.7 82.61.95 1.61 12.5
7.9 82.31.82 1.49 11.7
8.0 81.71.70 1.39 11.1

....8.1. .........81.0...1.67- ...J. 27. ...10.3.
79.59.3 8.21.43 1.13

8.1 8.4 78.01.24 .96
76.48.5.85 .65 5.5

7.9 81.711.94,308 5,273 28.27 1.86 1.512,849

NEW HOME BUYERS

7.7 79.13.13 2.48 19.1$2,793
3, 481
4, 262 

....4,957.
5,421 
5,859 
6.382 

....6,982.
5, 086 
9,856

11,831

$14.23 
18.07 
22.31 

-.26.06.' 
28.56 
31.24 
34.44 

-37.89. 
44.03 
52.79 
64.06

Less than $1,000 
$1,000 to $1,499 
$1,500 to $1,999
$2,000 to $2,499_____
$2,500 to $2,999 
$3,000 to $3,499 
$3,500 to $3,999
$4,000 to $4,999........
$5,000 to $6,999 
$7,000 to $9,999 
$10,000 or more

All groups

$892 $2,208
2,872
3.605 

....4,213.
4, 594 
4,951 
5,350 

....5,803.
6.605 
7,838 
9,208

7.6 82.5 •2.20 16.62.671,303 
1,752 

....2,228. 
2,690 
3,145 
3,674 

....4,362. 
5,620 
7,975 

14,805

2 06 16.3 7.4 84.62.43
— 1.89. -.14.0- -..7.4. ..........85.0...2.22.

1.71 12.7 7.5 84.82.01
11.9 7.6 84.51.86 1.57

1.46 11.2 7.7 83.81.74
...1,60____1.33____ 10.4.......... 7.8. .......... 83.1

1.18 9.4 8.0 81.71.44
7.9.98 8.1 79.51.24
5.2 8.3 77.8.80 .62

84.11,93 1.63 12.3 7.628.522,781 4,524 5,378

EXISTING HOME BUYERS

10.2 63.62. 86 1.82 18.7$1, 586 
2,090 
2,624 

....3,158. 
3,565 
3,962 
4,488 

— .4,974. 
6,055 
7,498 
9,113

$2,493 
2,951 
3,585 

...A, 239. 
4,750 
5,268 
5,921 

—0,529. 
8,002 
9,851 

12,157

$13.54 
16.15 
19.91 

-23.39. 
26.26 
29.28 
32.61 

..36.21. 
43,78 
54.41 
66.07

Less than $1,000 
$1, 000 to $1,499 
$1,500 to $1,999
$2,000 to $2,499_____
$2,500 to $2,999 
$3,000 to $3,499 
$3, 500 to $3, 999
$4,000 to $4,999_____
$5,000 to $6, 999 
$7,000 to $9, 999 
10,000 or more

All groups

$871
9.3 70.82.30 1.63 15.11,286

1,738
—2,224.

2,688
3,139
3.676 

—4,377.
6.677 
7,976

13, 520

13.8 9. 1 73.22.06 1.51
—8.9. _____ 74.5— 12.0.—1.91. — 1.42.

75.01.33 11.7 8.81.77
75.28.91.68 11.21.26
75.88.71.22 10.61.61

...........76.2-..-9.9. —8.7....1.49. ...1. 14.
75.79.3 8.71.41 1.07
76.18.71.24 .94 8.2
75.05.9 8.7.90 .07

74.88.93,739 4,998 1.23 10.93,029 27.60 1.65

i Includes family Income of owner-occupant purchasers only; excludes operative builders, absentee land
lords, and others.

:
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RENTAL HOUSING AND RELEASE CLAUSE MORTGAGE INSURANCE 
UNDER SECTIONS 207 AND 210 OF TITLE II

During the year 1939, mortgages on large-scale housing projects 
were insured under title II in accordance with the terms of sections 
207 and 210. Although the latter section was repealed by the amend
ment of June 3, 1939, all applications received in accordance with its 
terms prior to that date were eligible for insurance; thus, mortgages 
were insured under both sections throughout the year. The amended 
act continues the provision for insurance of blanket mortgages, with 
appropriate partial release clauses, on projects in which single-family 
houses are bidlt for sale to individual home buyers. Insurance of this 
nature has never been extensive, representing only 4 percent of the 
total mortgage principal insured through 1939, and at the end of that 
year there were neither commitments outstanding nor cases in process 
for mortgages of this type. Under plans formulated for the insur
ance of mortgages in connection with the rehabilitation of existing 
properties, a number of projects of this nature were under consider
ation as of December 31, 1939. The following pages present the 
statistics concerning large-scale housing operations.
A. Status and Volume of Insuring Operations.

Applications for insurance of mortgages on large-scale housing 
projects are submitted to insuring offices by the sponsor with the 
approval of the mortgagee. After a preliminary examination the 
approved applications are routed through a zone rental office, for 
further analysis, to the Washington office for completion of processing. 
All commitments to insure mortgages are issued in Washington, where 
the final terms and conditions of the mortgage are determined prior 
to the closing of the loan and the receipt of the first mortgage-insurance 
premium.

The volume of mortgages insured is greater for 1939 than for any 
previous year, although there was a decline in the number of applica
tions received and in the number of commitments issued during the 
year. During the last half of the year a marked decrease occurred 
m all operations, including mortgages insured.

During the first 3 years of insuring operations, the amount of mort
gage principal insured was small compared with the volume insured 
during either the year 1938 or 1939. Until the February 1938 amend
ment the program was devoted primarily to establishing and develop
ing procedure and in securing actual demonstrations of the plan. .

Cumulative summary.—Through December 31, 1939, applications 
for insurance on 1,245 proposed mortgages for $808,513,910 had been 
submitted under sections 207 and 210 of the National Housing Act.

Applications for 269 mortgages with principal aggregating $113,934,- 
775 had become premium paying mortgages; of these, 13 projects 
involving mortgages for $4,897,200 had been refinanced without 
insurance, 124. with mortgages amounting to $55,838,350 were 
occupied and in operation, and 132 projects involving mortgage 
insurance of $53,199,225 were in the process of construction.

On December 31, 1939, commitments to insure 72 mortgages for 
$25,437,500 were outstanding, 30 applications involving mortgage

insurance of $14,081,7.51 were under examination in Washington, 
zone, and State or district insuring offices, and 2 applications for mort
gage insurance of $210,000 were held in abeyance in the Washington 
office.

Table 39.—Status of rental or group-housing insurance operations: Disposition 
of applications received, cumulative 1985-89

Rental housing projects Release clause projects Total
Status of operations

Number Amount Number Amount Number Amount

Refinanced...............................
In operation.............................
Under construction________

Total premium-paying
mortgages....................

Commitments outstanding. _ .
Net commitments is

sued.............................
Commitments expired______

Gross commitments is
sued.............................

Hold in aboyanco....................
Rejections................................

$4,400,000 
55,054, G50 
49,795,100

6 7 $497,200 
783,700 

3,404,125
13 $4,897, 200 

55,838,350 
53,199,225

120 4 12-1
92 40 132

218 109, 249,750 
25,437,500

51 4,685,025 269 113,934,775
25,437,50072 72

290 134, 687,250 
101,292,149

51 4, 685,025 
3,759,100

341 139, 372,275 
105,051,249138 25 163

428 235,979,399 
210,000 

53S, 623,845
76 8,444,125 

U,174,790"
504 244,423,524 

210,000 
549,798,635

2 2
620 89 709

Total cases processed__
Cases in process:

In Washington......... ......
In zone offices........ ..........
In insuring offices______

Total..............................
Total applications re

ceived_____________

1,050 774,813,2-14 165 19,618,015 1,215 794,432,159

4.076.000 
6,521,751
4.484.000

6 6 4.076.000 
5,521,751
4.484.000

14 14
10 10
30 14,081,751 30 14,081,751

1,080 788,894,995 165 19,618,915 1,245 808,513,910

Sections 207 and 210.—Table 40 reveals that the preponderance of 
rental and group housing insurance operations has been performed in 
accordance with the terms of section 207. Well over 90 percent of 
the total mortgage principal represented by contracts of insurance 
executed, commitments issued, and applications received through 
December 31, 1939, is in conformity with the provisions of this section".

Although mortgages under section 210, during the 16 months of its 
existence, accounted for a very small part of the total mortgage 
insurance operations, two-thirds of the mortgages embodying release 
clause provisions were insured under this section.

Section 210 came into existence with the amended act of February 
3, 1938, and was repealed under the amendment of June 3, 1939. 
There is no significant distinction in the physical characteristics of 
projects on which mortgages were insurable under either section 210 
or section 207. There is a difference, however, in the maximum 
insurable mortgage, the maximum mortgage per room attributable to 
dwelling use, and the maximum period of amortization permitted for 
mortgages insured under the two sections,

i
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Chart 18
Table 40.—Operations under sections 207 and 210: Premium-paying mortgages, 

net commitments issued, and applications received, cumulative 1935-39 SEMI-ANNUAL VOLUME OF RENTAL. HOUSING MORTGAGE INSURANCE

1935 - 1939Rental housing projects Release clause projects Total MILLIONSMILLIONS 
W DOLLARSSection and status

40

Number Amount Number Amount Number Amount

Section 207:
Total premium-paying

mortgages....... ...................
Net total commitments

issued..................................
Total applications re

ceived..................................
Section 210:

Total premium-paying
mortgages..........................

Net total commitments
issued........... —..................

Total applications re
ceived..................................

35

$104,787,650 
129,258,650 
774,032,345

163 3 $1,529,000 
1,529,000 
9,777,300

$106,316,650 
130,787,650 
783,809,645

166
221 3 224
864 22 8S6

3,156,025 
3,156,025 
9,841,615

55 4,462,100 
5,428,600 

14,862,650

48 103 7,618,125 
8,584,625 

24,704,265

48 117

216 143 359

Volume for the year.—During the year 1939, total applications for 
mortgage insurance numbered 208 for a mortgage amount of 
$50,662,466, as compared with 641 applications for $267,167,788 in 
mortgage insurance during 1938. Of these, rental projects accounted 
for 171 applications for a mortgage value of $48,268,776 during 1939 
as compared with 517 for $250,663,271 during 1938, while the re
mainder of the applications, 37 during 1939 and 124 during 1938, 
were for properties intended for ultimate sale under release clause 
provisions.

Commitments were issued during the year presenting the terms and 
conditions of insurance on 161 projects involving mortgages of 
$43,526,775; whereas, during 1938 commitments were issued on 247 
projects for $95,202,050 in mortgage insurance. During 1939, com
mitments were issued on 139 rental projects for $42,132,900 in mort
gage principal as compared with 193 for $88,576,600 during the pre
ceding year. All other commitments issued, 22 during 1939 and 54 
during 1938, covered release clause projects.

Contracts of insurance were executed on 131 projects during the 
year for an aggregate mortgage principal of $51,340,625, as compared 
with 117 mortgages insured for $47,589,150 during the year 1938. Of 
these, 106 mortgages were insured for $49,784,700 on rental projects 
during 1939 as compared with 91 for $44,460,050 during 1938, while 
the remainder of the insured mortgages, 25 during the last year and 
26 during 1938, covered release clause projects.

Semiannual volume of premium-paying mortgages.—Chart 18 and 
table 41 show the trend by 6-month periods of insurance on large 
scale projects. The mortgage principal insured during each of the 
first six periods is small compared with the volume for any of the 
subsequent periods. The first period of any significance, January to 
June 1938, shows a gain of 164 percent over the preceding period. 
The next two periods show gains of 27 and 39 percent respectively, 
while the last half of 1939 reflects a decrease of 61 percent in volume 
of insurance written. As indicated previously, this decline is 
attributed in a large measure to the effects of the amendment of June 
3, 1939.

10
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Table 41.—Semiannual volume of premium-paying mortgages: Trend of 
mortgage insurance, 1935-39

JANUARY JULY
JUNE DCCCMBCA

JUNE DECEMBER

19391935

Release clause 
projects

Rental housing 
projects

Total

Period and section
Num-Num-Num- AmountAmountAmount berberber

$875,000
1.480.000 

800,000
1.301.000
2.589.000
7.960.000

20,470,750 
505,000

1$875,000
1.480.000 

800,000
1.301.000
2.589.000
7.960.000

20,470,760
315,000

11935— January-June, sec. 207.. 
July-Deceinber, sec. 207.

1936— January-June, sec. 207.. 
July-Decembcr, sec. 207.

1937— January-June, sec. 207.. 
July-Deccmbor, sec. 207.

1938— January-June:
Sec. 207........................
Sec. 210........................

Total........................

July-Dcccmber:
Sec. 207.
Sec. 210.

11
11
33
55

1010
2727'

3$190,00012
20,975,75030190,00020,785,760 129:

i 23,591,800 
*3,021,600

3 26,613,400

431,529,000 
1,410,100

3>22,062,800 
» 1,011,500

40 442222

2,939,100 872562 3 23,674,300Total.

1939—J anuary-June:
Sec. 207.... 
Sec. 210....

Total....

34,286,600 
2,756,025

4934,286,600 
1,349,400

49
371,406,6252215

37,042,625861,406,6252235,636,00064

July-Decomber: 
Sec. 207.
Sec. 210.

25 12,812,500 
20 1,485,500

25 12,812,500
17 1,336,200 149,3003

14,298,000149,300 45314,148,70042Total.

i Includes $91,000 increaso for amendments during 1939.
* Includes $5,000 increaso for amendments during 1939.
* Includes $96,000 increase for amendments during 1939,

•’
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financed 77.9 percent of the total mortgage amount by the end of 1938, 
but their relative participation during 1939 declined to such an extent 
that their holdings at the end of the year represented only 69.8 
percent of the total.

It should be pointed out that the data in table 42 are based on 
the mortgagees holding mortgages as of December 31, 1939, which in 
many cases were not the same as the originating mortgagees. The 13 
mortgages winch have been refinanced without insurance are reported 
for the last mortgagee holding the insured mortgage.
C. Location of Projects.

The 269 projects for which mortgages had been insured by the 
end of 1939 were located in 155 municipalities in 34 States and the 
District of Columbia. Loans insured during the year 1939 covered 
131 projects located in 92 municipalities in 28 States and the District 
of Columbia. Of these, 106 covered rental housing projects in 79 
municipalities of 26 States and the District of Columbia. The city 
and State location of rental projects insured during the year is pre
sented in alphabetical order in table 43 together with data as to 
size, monthly rental, and mortgage principal The monthly rental 
is based on conservative estimates of currently obtainable rentals 
in the area within which the project is located. This figure is generally 
lower than the maximum allowable rental.

The FIIA definitions are comparatively strict in determining what 
constitutes a room or a half room. This fact should be borne in 
mind in connection with the data presented in the following pages, 
for a more liberal system would show more rooms in the same project, 
and therefore, the average monthly rental per room as well as the 
average amount of mortgage per room would be materially lower than 
those shown here.

Table 43 and all the following tables on rental housing are based 
on rental projects for which mortgages were insured during the 
year. The 25 release clause projects, for which loans were closed, 
have been omitted because they are not strictly comparable to rental 
projects. For example, all release clause projects for which mort
gages were insured in 1939 consist of detached structures and as 
a result the number of rooms in a unit is greater than for rental 
projects; further, since these projects are not contemplated for 
rental purposes, there are no rental data.

The 25 mortgages insured with release clause provisions during 
1939 were in accordance with the terms of section 210. Mortgages 
on 32 of the 106 rental properties insured during the year were also 
written in accordance with the terms of this section. Table 43 is 
annotated to indicate these projects.

Many of the projects for which loans were insured during 1939 
are located within metropolitan areas. The alphabetical arrangement 
of table 43, however, precludes the possibility of incorporating an 
analysis by metropolitan areas, since these areas may include several 
municipalities ancl parts of several States.

The location and descriptive data of projects insured prior to 1939, 
are shown in table 53 of the Fifth Annual Report for the year 1938.

B. Mortgagee Institution Activity.
As of December 31, 1939, insured mortgages on 269 projects had 

been financed by SS separate institutions. Of these, 51 institutions 
financed only rental projects, 27 financed only release clause projects, 
and 10 institutions financed both types. Table 42 shows the distri
bution of the total amount of mortgages by type of institution and 
by type of project. Insurance companies, 22 in all, hold 69.8 percent 
of the $113,934,775 mortgage principal insured. Commercial banks, 
both National and State, financed 16.9 percent of the total, and the 
remaining 13.3 percent is distributed among 6 other types of institu
tions. There is little difference in the distribution for rental and 
release clause projects. Insurance companies, however, played a 
more important role in financing rental than release clause projects, 
having financed 70.6 percent of the total volume of the former as 
compared with 51.2 percent of the total of the latter. On the other 
hand, commercial banks and mortgage companies have been more 
active in financing release clause projects. Commercial banks 
financed 23.4 percent and mortgage companies 13.6 percent of total 
mortgage principal with release clause provisions; whereas, these 
institutions financed 16.6 percent and 0.2 percent respectively, of the 
total mortgages for rental projects.

Table 42.—Type of institution: Mortgages by type of latest holding mortgagee,
cumulative 19S5-39

Total
Rental housing 

mortgages
Release clause 

mortgages
Volume of mortgagesType of lending institu

tion Number 
of institu

tionsNuin-Num- Nura- Pcr-
centAmount AmountAmount ber berber

$504,200

532,050

$7, 599,600 
11,051,050

24 $7, 035,400
16 11,119,000

11 6.7National banks................
State banks and trust 

companies.....................
Total commercial 

banks_________
Mortgage companies......
Savings and loan associa

tions............................. |
Insurance companies___
Finance companies.........
Mutual and stock sav

ings banks.—..........
Federal agencies 1............
All others........... ...........

35 18
10.27 23 14

18 1,090,850 19, 251, 25018,154,400 58 16.940 32

036,750
145,800 

2, 399,300 
200,000

837,250
10 1, 616, 300

148 79,511,160
200,000

7 6, 004,000
8 3, 279, 000

21 3, 235, 825

200,500
1, 470, 500 

77, 111, 850

12 16 .74 15
9 1 1.4 7

132 16 69.8 22
1 1 .2 1

7 6, 004,000
8 3, 279, 000

18 3, 029, 500

5.3 5
2.9 2

206,3253 2.8 4

109, 249, 750Total. 218 51 4,685, 025 269 113,934, 776 100.0 88

i Includes Federal National Mortgage Association with 5 mortgages amounting to $2,604,000 and the RFC 
Mortgage Co. with 3 mortgages of on aggregate principal of $675,000.

The distribution indicates some change in the activity of the various 
types of institutions since the end of 1938. Commercial banks had 
financed only $3,927,000, or 6.2 percent of the total; whereas, by 
the end of 1939 they had financed $19,251,250, or 16.9 percent of the 
total. Also significant is the fact that insurance companies had

-
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Table 43. Description of rental projects: Properties with premium-paying
mortgages, 1939 Table 43.—Description of rental projects: Properties vnth premium-paying 

mortgages, 1939—Continued
Average 
num
ber of 
rooms

Avorago month
ly rental

Amount of 
mortgago*Num

ber of 
dwell-Typo of 

structure
Average month

ly rental
Amount of 
mortgago1

Average 
num
ber of 
rooms 

per 
unit

State, city, and project Num- 
bor of 
dwell

ing Type of 
structure

Per Per Perper Stato, city, and projectunits i Totalunit unitroom room ing Per Per PerTotalunits1 unitroom room
Alabama:

Mobile:
Maryland:

Baltimore:
Summerville Housing Corpo

ration.
Walk-up.. SO 3.8 $13.17 $49.38 $295,000 $909

California:
Glendale:

Reinhard Apartments *.............
Long Beach:

Don Berry Apartments *..........
Los Angeles:

Wyvernwood............................
Santa Monica:

Tulsa-Santa Monica Housing 
Corporation.*

Parkway Apartments Cor
poration

Stansbury Manor_____ ____
Walk-up.. $58.28 $325,000 $1,087 

700,000 855

72 4.0 $14.67
do. 184 49.79.do. 4.2 11.7812 3.5 11.43 40.00 32,000 720

18,700 758
3,000,000 648

200,000 1,089

Michigan:
Dearborn:...do.......... 5 4.8 11.50 55.50 Ford Foundation *_____

Ford Foundation *_____
Ford Foundation *_____
Ford Foundation 5..........

...do......... 49 3.2 17.37
16.52
13.53 
13.49

55.73 
50.46 
63.25 
64.10

165.000 
83,000

168.000
170.000

800.000
190.000
570.000

1,056
do 25 3.4do. 9841,102 4.0 8.75 35.14 ...do......... 40 4.7 8S4
doElevator.. 40 4.8 88302 2.8 19.52 54.41 Detroit:

7700 East Jefferson__________
2901 West Chicago Boulevard.. —jo-.........do..........

Colorado: 
Boulder:

178 3.6 20.00
10.00

71.70
07.01

1,254
49 4.2 922

Flint:Huntington Apartments5 Walk-up..

...do..........

...do..........

13 3.3 15.85 52.85 37,500 883

800,000 1,135

32,000 608

Sunset Village .do. 168 3.7 13.80 51.17Denver: 903
Minnesota:

Minneapolis:
Stanley Hall Court....................
Dean Terrace Apartments1___
Fair Oaks Apartments, Inc___

Country Club Gardens, Inc__
Lakewood:

Lewiston Apartments *.............
171 3.9 16.73 65.16

—j°.....—jo........do........ .

43 3.6 17.10 
16- 61 
16.25

61.07
66.44
58.62

170.000
130.000
960.000

1,083 
1,133

14 3.5 11.50 40.25 32 4.0 968Connecticut:
Hartford:

The Laurels, Inc........................
Stamford:

The Wood Park Estates, Inc...

224 3.6
Mississippi:Elevator.. 68 3.7 19.68 73.32 275.000

720.000

1,273 
1, 212

Jackson:
Jackson Opera House Co.®___ do_____ 12 3.5 13.57 47.60 34,000 810Walk-up.. 168 3.6 17.50 03.00 Missouri:

Clayton:
Westwood Apartments *_____
Shaw Park Apartments *..........

Columbia:
Shamrock Apartments 3............

Maplewood:
Mol-Mar Apartments *_...........

St. Louis:
Crystal Towers Apartments *.. 

uilding & Realty Corpora
tion *—

Delaware:
Claymont:

Claymont Apartment Corpo
ration....... ..............................

District of Columbia:
Washington:

Skyland Apartments, Inc.........

—jo..........do.........
38 4.4 16.93 

15.12
73.95
65.50

182.000 1,039
165.000 982

27,500 870
65.000 870
67.000 826
25.000 781

2,700,000 1,19S

37 4.3.do. 101 3.8 13.05 49.30 400,000 1,000
...do_____ 8 13.83 51.883.8

...do.......... 223 3.6 12.80 46.15 760,000 886 .do. 21 3.6 13. 75 49.50Florida:
Gainesville:

McCoy Apartments *................
Jacksonville:

Catherine’s Court, Inc_______
McCormick Apartments *____

Miami Beach:
Miami Beach Housing Corpo

ration.......................................

—do.......... 19 4.3 13.53 58.61do. 12 3.6 13.09 45.83 30,000

380,000
27,500

077 B
do 8 4.0 13.75 

15.67
55.00 
56.40—jo.........do........ .

100 3.5 14.50 
13.27

60. 75 
48.07

1,009 Lucas-Hunt Village do 004 3.612 3.7 625 New Jersey:
Chelsea:

Chelsea Village .do. 261 3.8 12.50 47.41 875.000
475.000
475.000

510.000
700.000

808do. 120 3.4 15.00 61.00 405.000 979
225.000 1,103

Clifton:
Piaget Day Corporation...........

Cranford:
English Village..........................

Kearny:
General Kearny Apartments...

Orlando:
Highland Lake Apartments__ ...do_____ 161 3.1 43.4514.02 928...do.......... 64 3.2 14.75 46.50

Georgia:
Atlanta:

Emory Court Apartments, Inc. 
Augusta:

Forest Hills Apartments, Inc...

Elevator.. 
Walk-up.. 

...do.........

3.5 67.94 1,349101 19.30
...do.......... 30 3.1 13.40 41.89 100,000

201,000
893 843169 3.6 12.50 44.75

Roselle:...do.......... 62 4.0 12.70 50. 35 975 Warinanco Park Gordon Apart
ments 

Teaneck:
Teancck Plaza.......... ...............
Park-Manor3.............................

Tonafly:
Stonegarth Apartments............

204 3.4 14.97 50.79 989Illinois:
Chi cago:

Chatham Park.......... ............ .
Marine Drive, Inc.............. ...

River Forest:
River Forest Gardens Apart

ments

do 554 4.0 16.20
20.00

64.64
83.17

2.460.000 1,100
1.100.000 1,310

615,000 1,073

...do......... 520,000
157,500

1,043132 3.7 16.50
16.50

60-36
53.63Elevator.. 

—do..........

202 4.2 do 96249 3.3
128 3.9 15. 55 61.85 ...do......... 17.16 60.79 195,000 1,00749 3.5

New York: 
Albany:Urbana:

Delmont Village, Inc 
Indiana:

Fort Wayne:
Fort Wayne Housing Author-

Walk-up.. 61 3.7 15.24 55.87 262,400 1,138 .do. 15.76 56.73 600,000
180,000
535.000
156.000 

2,200,000 
2,100,000 
1,290,000

440.000
417.000
170.000

1,111
1,000
1,072

Dutch Village, Inc 149 3.6
Bronx:

Elevator.. 17.00 
17.36

51.00
59.56

Evergreen Apartments, Inc__
M. & I. Realty Co....... ............

61 3.0Detached. 16 3.0 3.61 10.83 14,400 
15,300

300 do 3.4145ity Buffalo:Fort Wayne Housing Author- ...do.......... 17 3.0 3.61 10.83 300 50.00Walk-up.. 
...do..........

6.0 8.33 529Ken Homes, Inc........................
Eastchester:

Villa-Lakon Corporation..........
Flushing:

Rcgoncy Park, Inc....................
Hills, Long Island:

Thornwood Estates...................
Greenburgh:

Fort Hill Campus, Inc..............
Hastings-on-Hudson:

Column Holding Corporation.. 
Ithaca:

48ity
Indianapolis:

College Colonial Court * 3.9 15.00 59.00 1,015
1,069
1,151
1,251
1,198
1,214

525Walk-up. _ 10 4.0 10.63 31,000 746.42.50Louisiana:
New Orleans:

Loeb Realty Co., Inc.*..............
Shreveport:

Alexandrine Courts...................
See footnotes at end of table.

16.48 57.923.5do. 540
Forest...do.......... : 31 3.7 122,500 1,039

482,000 1,100

17.49 64.87 18.02 62.133.5Elevator.. 312
do. 120 3.5 13.54 47. 40 4.0 18.00 71.69Walk-up.. 

...do..........

87

3.9 17.87 69.0086
2.3 18.25 42.5860do.Fairview, Inc

Sec footnotes at end of table.
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Table 43.—Description of rental projects: Properties with premium-paying 
mortgages, 1939—Continued

Table 43.—Description of rental projects: Properties with premium-laying 
mortgages, 1939—Continued

Average 
Dum
ber of 
rooms

Average month
ly rontal

Average 
num
ber of 
rooms

Avorago month
ly rontal

Amount of 
mortgage *

Amount of 
mortgage*Num

ber of 
dwell

ing 
units'

Num
ber of 
dwell- Typc of 

structure
Typo of 

structure
State, city, and projectState, city, and projoct

ing Per PerPer PerPer perPerperunits' TotalTotal unit unitunitunit roomroom roomroom

Virginia—Continued 
Petersburg:

Walnut Hill Apartmonts...........
Richmond:

Central Lock Lane.......................
Avery Realty Corporation *___

New York—Continued 
Kow Gardens:

Kow Gardens................................
Mount Vernon:

Braude Limited Dividend 
Corporation.

Pearl River:
Pearl River Apartments *...........

Riverdale:
Riverdale Park..............................

White Plains:
Surrey-Strathmoro Corporation.

Yonkers:
Cottage Lawn Properties, Inc.*

North Carolina:
Charlotte:

Alson Court, Inc..........................
Little Homes, Inc...... ...................

Kingston:
Kingston Housing Corporation____do............

Walk-up..

—3°....—do_____

87 $13.103.5 $45.83 $127,000Walk-up..

Elevator..

$971422 3.5 $18.00 $02.53 $1,750,000 
300,000

$1,188 
1,249 48 4.0 15.83

13.58
63.33 
49. 12

200,000
110,000

1,02972 3.2 19.18 61.92
34 3.6 894

Wisconsin:
Madison:

Clarendon Corporation.............
Milwaukee:

1C09 Prospect Avenue Co......... .

Walk-up.. 
Elevator..

26 3.1 14.05 64.000 
1,365,000

775,000

95.000

43.84 762 —do........... 77 3.6 16.26 58.39 333.000

235.000

1.194 
1,083

272 3.8 20.07 76.3G 1,281 
1,261

Elevator.. 65 4.0 17.80 70.55
...do...........

Walk-up..

166 3.6 19.50 70.68 Total for 106 rental projects 12,909 49,784,700 
469,667Average 122 3.7 14.67 54.64 1,01028 3.5 16.38 57.33 929

Total for 25 release clause projects *. 
Average..................................................

Detached. 433 1,555,925 
62,237do 17 4.9 737do GO 3.3 14.54 48.22 

32.37
200.000
130,000

987
do 52 3. G 9.10 703 Grand total for 131 projects 13,342 51,340,625 

391,913Average 102 3.8 14.67 54.64 99836 3.3 13.39 43.89 110,000 914
Ohio:

Cleveland:
Yellowstone Noble Apart

ments *
* Includes 52 units, for janitors and other employees, which produce no income.
* Attributable to dwelling units.
* Insured under section 210.

...do........... 33 4.3 14.43 135,00061.34 993
Oklahoma:

Tulsa:
Palk Realty Co.* .do. 11 4.0 13.88 35,00055.50 854 D. Characteristics of mortgages.

Mortgage principal.—Under section 207 the principal obligation 
may not exceed $5,000,000 and no minimum limit is expressed. The 
largest single loan insured through 1939 is a mortgage of $3,000,000 on 
the Wyvernwood project in Los Angeles. In several instances two 
or more projects, each with a separate insured mortgage, have been 
constructed on adjacent sites under a single management. Although 
developments of this nature may be managed as a unit, each of the 
component projects is handled separately for reporting purposes. 
The smallest mortgage insured through December 31, 1939, was one 
for $14,400 on one of the three Fort Wayne Housing Authority 
projects.

Section 210, repealed June 3, 1939, provided for insurance of mort
gages from $16,000 to $200,000. Mortgages on the 103 projects 
insured according to the provisions of this section ranged from $18,700 
to $200,000.

Amount oj mortgage per room.—The National Housing Act, amended 
February 3, 1938, established the maximum mortgage principal that 
may be attributable to dwelling use as $1,350 a room for projects 
insured according to the provisions of section 207 and $1,150 a room 
for those insured imder section 210. These restrictions were not 
revised by the amendments of June 3, 1939. Of the mortgage prin
cipal insured under section 207 during 1939, that part attributable to 
dwelling use amounted to $1,015 a room as compared with $1,016 a 
room for mortgages insured through December 31, 1938. The 
average amount for each room imder section 210, including mortgages 
with release clause provisions, is $844, whereas the average through 
the end of 1938 was $790. The average amount of mortgage allocable 
to dwelling use for all projects insured during 1939 is $1,010 a room 
for rental projects, $737 for release clause, and $998 a room for both

Pennsylvania:
Jenkintown:

Danger field House........................
Philadelphia:

Ogontz Avenue Apartments__
St. Georges Apartment Cor

poration 
Wynnewood:

Wynnewood Park Corporation. 
Yeadon:

Colonial Gardens Corporation.

.do. 24 3.7 16.14 59.17 100,000

875.000
300.000

1,100

1,308
1,174

Elevator.. 
Walk-up..

201 3.2 17.48
17.25

56.13
67.28Cl 3.9

...do........... 224 3.7 16.00 58.79 080,000 1,128 
635,000 1,079...do............ 186 3.1 14.86 45.86

Rhode Island:
Middletown:

Dudley Place Colonial Villago Detached. 36 4.0 10.50 42.00 114,000 792
Tennessee:

Kingsport:
Kingsport Gardens 

Knoxville:
Sequoyah Village.. 

Memphis:
Kimbrough Apartments

Walk-up.. 86 11.734.0 47.21 315.000

500.000

382.000

830

do. 136 3.8 14.42 54.49 944

j Elevator.. 96 3.5 16.46 56.92 1,151
Texas:

Dallas:
Southern Enterprises*..............
Walter F. Bell Building Co., 

Inc.*
Preston Manor, Inc.*..................

Fort Worth:
Crest wood Place_____________

Houston:
Parklane Apartment..................
Richmond Court*..... ................. .
Wilshirc Village............................ .
Chilton Court, Inc.*.....................

Virginia:
Alexandria:

Auburn Gardens, Inc.................
Mount Vernon Development 

Corporation.
Arlington:

Wcstovcr, Inc..................................
Arlington Village, Inc..................
Fifth Buckingham Co., Inc___
Third Buckingham Annex........

Front Royal:
Front Royal Gardens Housing 

Corporation

Walk-up.. 
___ do........

16 4.5
3.8

14.72
15.92

66.25 
60. 50

68, 400 
68,000

47.000 
220,000

680,000
58.000 

635,000
36.000

904
20 851

do 13 4.3 14.04 60.83 858

do. 62 3.9 12.81 50.00 843

—J0...—.......do.......

140 3.8 16.00 
13.26 
13. 50 
13.50

61.03 
54.69 
57. 00 
67.50

1,243

1,009
16 4.1 845

144 4.2
do 8 5.0 837

do 180 3.6 12.73 
13. 52

45.53 
46. 36

553.000
165.000

846
do 57 3.4 859

do 153 3.9 697410.000
2.385.000
1.035.000

490.000

104.000

10. 51 
11.00 
14.44 
14.75

40. 52
45.00 
51.68
49.00........ do........

........ do........

055 4. 1 863
276 1,042 

1,062
3.6

112 3.3

44 3.6 6588.12 29.16l
See footnotes at end of table.
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by the end of the year. The prevailing term under section 210, 
repealed by the amendment of June 3,1939, was 20 years at an interest 
rate of 5 percent per annum.

The mortgage principal insured during 1939, as during previous 
years, was 77 percent of the FHA valuation, or about 90 percent of 
the estimated cost of physical improvements.
E. Characteristics of Projects.

The data on certain physical and financial characteristics of rental 
projects for which loans were insured during 1939 are presented to show 
the relative importance of three general types of structures found in 
the projects; namely walk-up, elevator, and detached buildings. 
The projects have been classified by the predominant type of structure 
employed in the project; thus, a walk-up project may include an 
elevator building. Row houses have been classified as walk-up 
structures in this section.

Type of structure built.—Of the dwelling units in rental projects for 
which mortgages were insured during the year 1939 some 84.5 percent 
are in walk-up structures, 15.0 percent in elevator buildings, and 0.5 
percent in detached structures. This compares with a distribution 
of 76.9 percent in walk-up apartments, 20.0 percent in elevator 
structures, and 3.1 percent in detached houses for rental projects on 
which mortgages were insured prior to December 31, 1938.

Table 45.—Type of structure: Rental projects with premium-paying mortgages, 
dwelling units, and rooms, 1939

as compared with $1,001 a room for the mortgages insured through the 
end of 1938. As indicated previously, a system of room count less 
strict than that employed by the FHA would result in a lower amount 
of mortgage a room.

Table 44 presents a distribution of the 106 rental projects for which 
loans were insured during 1939 by the amount of mortgage per room 
and according to the type of structure. A similar table presented in 
the Fifth Annual Report for the year 1938 was based on total mortgage 
principal rather than that part allocated to dwelling use. Some 
79.9 percent of the walk-up apartments have a mortgage per room 
between $800 and $1,200, with the average at $978 a room. Projects 
consisting of elevator structures all have mortgages averaging at I 
$1,000 a room. Approximately four-fifths, or 78.6 per cent, of these 
range between $1,000 and $1,300 a room, with the average mortgage 
at $1,213. Mortgage per room is generally much lower for projects 
composed of single-family detached homes. During 1939 mortgages 
were insured on only three rental properties of this type, two of which 
were built by the Fort Wayne Housing Authority for low-income 
families. The low cost of these projects has resulted in an average 
mortgage per room of $592 for detached structures which is much 
lower than in the preceding year. For more than four-fifths, or 82.1 
percent, of the total number of rental projects for which loans were 
insured during the year, that part of the mortgage allocable to dwelling 
use ranges from an average of $800 to $1,300 a room.

Table 44.—Mortgage per room: Rental projects with premium-paying mortgages
1989

east

Rental projects Dwelling units > Rooms1
Type of structure

Number Percent Number NumberPercent Percent
Project by typo of structure

89Walk-up-
Elevator..
Detached.

84.0 10,909
1,931

84.5 40,880
0,911

243
85.1

Walk-up Elevator 13.2Detached 14 15.0 14.4TotalMortgage per room 1 3 2.8 09 .5 .5

Num- Total. 100 100.0 12,909 100.0Per
cent

Num- Per-
ccnt

48,034 100.0Num- Pcr-
ccnt

Num- Per-
ccntber ber ber ber

i Includes 52 units which produce no Income.
* Includes 132 rooms which produce no income.

Size of projects.—Individual projects range in size from 5 to 1,102 
units. The average rental project during 1939 consisted of 122 units, 
as compared with 138 units for rental projects on which mortgages 
were insured through the end of 1938. Some 61.3 percent of the 
mortgages insured during 1939, as shown in table 46, cover projects 
of less than 100 dwelling units as compared with a similar proportion 
in this category through the end of 1938.

The average elevator and detached project decreased in size during 
1939 more than the average walkhip project. Of the rental projects 
for which mortgages were insured during the year, the average walk-up 
project contains 123 units, the average elevator project 138 units, 
and the average detached project 23 units. This compares with an 
average of 130 units in walk-up projects, 206 units in elevator projects 
and 81 units in detached projects for which mortgages were insured 
prior to December 31, 1938.

Less than 8500- 
$500 to $599—. 
$600 to $699.... 
$700 to $799— 
$800 to $899.... 
$900 to $999.... 
$1,000 to $1,099. 
$1,100 to $1,199. 
$1,200 to $1,299. 
$1,300 to $1,350.

TotaL...

2 66.7 2 1.9
1 1.1 1 .0
6 6.7 6 5.7
6 6.7 33.31 6.67

23 25.9 23 21.7
18 20.2 18 17.0
10 18.0 5 35.7 21 19.814 15.8 2 14.3 16 15.1
5 5.6 4 28.6 8.59

3 21.4 3 2.8

89 100.0 14 100.0 3 100.0 100.0106

Average amount. $978 $1,213 $592 $1,010

1 Based on that part of mortgage principal attributable to dwelling uso.

Duration and ratio of mortgage to valuation.—The predominant 
amortization schedule during 1939 was the same as that which 
prevailed during preceding years. Under section 207 the most 
frequent term was 26}£ years at an interest rate of 4}£ percent per 
annum. Amended administrative rules and regulations reduced the 
interest rate to 4 percent per annum on all commitments issued after 
August 1, 1939, but only four of these had become insured mortgages

i

;:
i
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Table 46.—:Size of project: Rental projects with premium-paying mortgages, 1939
Table 47.—Size of dwelling unit: Rental projects with premium-paying mortgages,

1939
Project by typo of structure

Dwelling unit by typo of structure1Walk-up Elevator Detached TotalNumber of dwelling units1

Number of rooms Walk-up Elevator Detached TotalNum- Nuni-Por-
cent

Per
cent

Num- Pcr-
cont

Num- Pcr-
conther ber bor ber

Number NumberPercent Percent Number NumberPercent Percent
Less than 50.
50 to 99..........
100 to 199-..- 
200 to 299-... 
300 to 399....
400 to 499___
500 or more..

41 46.1 100.03 44 41.5
15 16.9 G 42.9 21 19.8 1. 10 50.1 0.3 15 0.120 22.5 4 28.6 2-1 22.7 191 1.8 1702. 8.8 361 2.86 6.7 3 21.4 9 8.5 107 1.0 47 2.4 154 1.27.1 1 .9 3.477

1,903
2,417
1,534
1,0S9

31.03 442 22.9 33 47.8 3,952 
2.230 
3,033 
1,797 
1,180

30.61 1.1 1 .9 17.4 333 17.3 17.36 6.7 6 5.7 22.1 5804 30.0 36 52.2 23.5
4M 14.1 263 13.6 13.9Total. 89 100.0 14 100.0 3 100.0 106 100.0 10.0 91 4.75 9.2

181 1.66 181 1.4Average units. 123 138 23 122
Total- 

Average rooms.
10,909 100.0 1,931 100.0 100.0 12,909 100.0

3.7 3.6 3.5 3.7Based on totals including 52 units which produce no income.

1 Includes 52 units which produce no income.

Financial structure.—An analysis of the rental projects for which 
mortgages were insured during 1939 reveals very little change in 
financial structure from the projects closed prior to the beginning of 
the year. The distribution of the estimated assets is practically 
changed, with approximately 86 percent representing physical im
provements, 10 percent land, and 4 percent carrying charges and 
working capital, as compared with 85, 11, and 4 percent, respectively, 
for projects insured prior to 1939. The distribution of estimated 
liabilities between mortgage principal and the equity investment of 
sponsors, 77 and 23 percent, respectively, is the same as for mortgages 
insured prior to 1939. Of the 23 percent equity investment, 10 per
cent represents land and 13 percent cash and services; whereas, for 
mortgages insured prior to 1939 the distribution was 11 and 12 percent, 
respectively.
F. Characteristics of Rentals.

Rental rates used in this section are based on estimates of currently 
obtainable rentals in the area in which the project is located. Such 
rentals may be less than the maximum rent allowable, and less than 
actual rentals during the initial periods of operation.

Rentals for individual apartments in a project vary not only with 
the number of rooms but with such factors as location of the apart
ment within a building. After these appraised rentals have been 
determined for each unit within the project, they are entered in a 
rental schedule (used in compiling tables 49 and 50) and totaled. 
From this total, an average monthly room rental for the entire project 
is computed.

Average monthly room rental.—The average monthly rental on proj
ects for which mortgages were insured during 1939 is $14.67 a room 
as compared with $14.40 a room for those with mortgages insured prior 
to 1939. The rentals range from an average of $3.61 a room for the 
Fort Wayne Housing Authority projects for low-income families to 
$20.07 a room for an elevator project in Riverdale, N. Y. In several 
walk-up projects, the monthly dwelling rental includes a garage as 
well as the dwelling unit; thus, the quoted rental on a room or unit 
basis is slightly inflated in projects of this nature.

Size of dwelling units.—The 106 rental projects for which mortgages 
were insured during 1939 provide 12,909 dwelling units, or 48,034 
rooms. These units range from 1 to 6 rooms in size, with an average, 
as for projects closed prior to 1939, of 3.7 rooms a unit.

Chart 19 and table 47 present a distribution of the total number 
of dwelling units by the number of rooms in each unit. As was the 
case for projects insured prior to 1939, the predominant apartment 
size is 3 rooms, and the next most popular is the 4-room unit. Some 
85.3 percent of the family units are from 3 to 4% rooms in size. It 
should be pointed out that the average of 3.5 rooms a unit is unusually 
low for detached structures because of the influence of the Fort Wayne 
projects for low-income families containing 3 rooms a unit.

Chart 19
RENTAL HOUSING UNITS CLASSIFIED BY NUMBER OF ROOMS

1939

un-

NUMBER OF ROOMS 
IN DWELLING UNIT
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Table 49. Monthly rental of dwelling units: Rental projects with premium- 
paying mortgages, 1939Table 4S.—Average monthly room rental: Rental projects with premium-paying

mortgages, 1939
Dwelling unit by typo of structure»

Room by typo of structure

Walk-up Elevator Detached TotalMonthly dwelling unit rentalDetachedMonthly room rental Walk-up Elevator Total

Num- Per-
cent

Num- Per-
cent

Num- Per-
cent

Num- Per-
centNumber Percent Number Percent NumberNumber Percent Percent her ber her ber

99 Less than $25.00. 
$25.00 to $29.99.. 
$30.00 to $34.99.. 
$35.00 to $39.99.. 
$40.00 to $44.99.. 
$45.00 to $49.99.. 
$50.00 to $54.99.. 
$55.00 to $59.99.. 
$60.00 to $64.99.. 
$65.00 to $69.99.. 
$70.00 to $74.99.. 
$75.00 to $79.99.. 
$80.00 to $84.99.. 
$85.00 to $89.99.. 
$90.00 or more..

Total........
Average rental..

Less than $5................
$5.00 to $7.49................
$7.50 to $9.99................
$10.00 to $12.49............
$12.50 to $14.99............
$15.00 to $17.49............
$17.50 to $19.99............
$20.00 or more.............

Total.................

Average rental_____

40.7 99 0.2 33 47.8 33 0.3
102 0.9 102 .85,056 

4,515 
12,363 
15.2S5 
2,878

12.4 5,056 
4,689 

12,363 
17,453 
5,734 
2, 508

745 C.910.6 745 5.8
11.1 144 59.3 925 8.59.8 2 0.1 927 7.2
30.3 1,015

1,759
1,589
1,398
1,519

9.325.8 140 7.3 36 52.2 1,191 
1,791 
1,774 
1,603 
1,801

9.3
37.5 2,16S 

2,856 
1,870

31.5 16.230.4 32 1.7 13.9
7.1 41.4 14.6 185 9.612.0 13.8

63S 1.6 12.927.1 205 10.75.2 12.4
14.0 282 14.7 14.0

727100.0 6.740,765 6,894 100.0 243 100.0 47,902 212 11.0100.0 939 7.3
526 4.8 313 16.3 839 6.5
367$14.07 $18.44 $7.69 3.3 8.7$14.67 167 634 4.2
127 1.2 265 13.8 392 3.1
28 .3 42 2.2 .570

> Excludes 132 rooms in 52 units which produce no income. 42 .4 74 3.9 116 .9
10,869 100.0 1,919 100.0 09 100.0 12,857 100.0

Rentals for walk-up structures range from less than $10 to $20 a 
room. Some 91.3 percent of the apartments have an estimated 
rental of less than $17.50 a room, and the average for all projects of 
this type is $14.07 as compared with $14.37 a room for projects prior 
to 1939. In elevator structures the range is from $15 through $20 
a room, with 72.9 percent at less than $20 a room. The average of 
$18.44 a room shows a slight increase over the average of $18.13 a 
room prior to 1939.

Monthly dwelling unit rental.—Chart 20 and table 49 present a dis
tribution by monthly rentals of all units in projects on which mort
gages were insured during 1939.

$52.76 $06.26 $27.09 $54.61

> Excludes 62 units which produce no income.

More than four-fifths, or 83.3 percent, of the units in walk-up struc
tures are listed for less than $65 a month. Rentals for apartments 
in elevator structures are higher, with only 0.1 percent of the units 
listed at less than $40 a month and with *90.9 percent ranging from 
$50 to more than $90. As pointed out previously, the rental char
acteristics of detached structures cannot be considered as typical. 
The average monthly rentals for units in projects with mortgages 
insured in 1939 are $52.76 for walk-up apartments, $66.26 for elevator 
apartments, $27.09 for single-family detached units, and $54.64 for 
all types as compared with $52.45, $64.86, $38.41 and $53.71, respec
tively, for projects insured prior to 1939.

Distribution of units by size and rental groups.—The distribution 
in table 50 is substantially the same as that for projects for which 
mortgages were insured prior to 1939 presented in table 59 of the 
Fifth Annual Report for the year 1938. In both tables the majority 
of the dwelling units in detached structures fall in the lower rental 
groups, most of those in walk-up structures in the middle range, 
and the majority of those in elevator structures in the upper range.

There is also a direct correlation between the size of the units and 
the monthly rentals. Approximately one-third, or 30.6 percent, of 
the total dwelling units in projects on which mortgages were insured 
during 1939, are 3-room units, two-thirds of which are scheduled to 
rent for less than $50 a month. Next most common, representing 
almost a quarter, or 23.2 percent, of the total units, are the 4-room 
apartments, more than half of which range in rental from $50 to $65 
a month. Nearly a quarter, or 24.8 percent, of the total number of

Chart 20' tI RENTAL HOUSING UNITS CLASSIFIED BY MONTHLY RENTAL
1939
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dwellings are 4%-room units or larger, more than half of which range 
from $G0 upwards in monthly rentals.

Of the total units, 23.4 percent rent for less than $45 a month, 
54.1 percent from $45 to $65 a month, and 22.5 percent at $65 or more 
a month. Thus, more than three-quarters, or 77.5 percent of the 
total dwelling units are scheduled to rent for less than $65 a month.

Table 50.—Rooms and monthly rental of dwelling units: Percentage distri
bution for rental projects with premium-paying mortgages, 1989

PROPERTY IMPROVEMENT CREDIT INSURANCE UNDER TITLE I

Property improvement loans were insured during 1939 under the 
provisions of section 2 of title I of the February 1938 amendment 
which expired July 1, 1939, and those of the June 1939 amendment 
which became effective July 1, 1939.

The three classes of loans eligible for insurance under title I during 
1939 included: class 1 loans, the proceeds of which financed repairs, 
alterations, and improvements to residential, commercial, and mis
cellaneous types of existing structures, and loans to finance the 
restoration and rehabilitation of buildings damaged by floods or 
other catastrophe; class 2 loans, the proceeds of which financed new 
nonresidential construction; and class 3 loans, the proceeds of which 
financed the construction of new buildings used wholly or in part for 
residential purposes.

Applications for class 1 and class 2 loans are submitted to qualified 
lending institutions by the owners or lessees of the properties to be 
improved. If a borrower is a lessee of the property to be improved, 
the term of the lease must extend not less than 6 months beyond the 
maturity of the proposed loan.

If the lending institution approves the borrower’s credit standing 
and the proposed use of the proceeds is for an eligible purpose, the 
institution may then make the loan in accordance with the regulations 
of the Administrator. The FHA has placed the responsibility for 
conformity to regulations upon the lending institution.

The lending institution sends a report of each class 1 and class 2 
loan made or note purchased to the Washington office of the FHA 
within 31 days after the advance of credit. If found in order, the 
individual insurance account of the lending institution is credited 
with 10 percent of the net proceeds of the note, and the liability of the 
Administrator is charged against the maximum reserve permitted 
under the act.

Application for a class 3, new small home loan is also submitted 
directly to the lending institution. After an investigation of the 
borrower’s credit rating, the application is then submitted to the local 
insuring office of the FHA for analysis of the plans, specifications, and 
location of the property. In accordance with the regulations of the 
Administrator effective January 1, 1940, the FHA inspects the con
struction of the physical security at three stages of the work to 
determine compliance with the submitted drawings and specifications 
before final acceptance is granted.

An analysis of the statistics presented in the following pages reveals 
that the average title I loan insured during 1939 was $403. The 
majority of the borrowers amortized their loans within 3 years, and 
the average monthly payment amounted to $15.49. The borrower, as 
a rule, used the proceeds of the loan to improve his home, the major 
items of improvement including installation of new plumbing and 
heating equipment, refinishing the exterior and interior, or making 
additions or structural alterations to the structure.
A. Volume and Distribution.

Summany of insui'ing operations.—Property improvement and 
modernization loans insured under title I since the enactment of the 
National Housing Act in Juno 1934 through December 31, 1939, 
total 2,346,276 for $966,417,897. Of these, 513,091 for $233,067,349

Monthly dwelling unit rental
Type of structure and number of 

rooms in dwelling Under $40 to 
$44.99

$45 to 
$49.99

$50 to 
$54.99

$55 to 
$59.99

$60 to 
$04.99

$65 and 
over$40 Total

Walk-up:
1 to 2)4 1.4 1.0 0.1 0.2 2.7
3 7.9 0.1 9.0 7.5 0.8 31.9(»)3M 1.1 4.01.5 3.0 17.54.3 2.5 1.1
4 .3 .4 1.4 2.4 5.9 21.82.8 8. C
4M toe 

Total
5.0 .3 1.1 5.0 2.9 9.7 20. 11.5

10.3 9.3 100.010.2 12.9 10.714.0 14.0
Elevator:

lto2K .1 7.3 11.51.5 1.0 1.6
3 .9.2 9.0 7.2 22.85.5
3M 7.6 17.2.0 2.3 6.7
4 to 4M 43.9.9 42.8.2
5 4.04.0

Total. 100.0. 1 7.3 1.7 9.0 10.7 14.7 55.9
Detached:

3 47.8 47.8
52.24. 52.2

Total

All types:
1 to

47.8 52.2 100.0

1.3 1.9 .2 .2.3 .1 4.0
3 0.9 5.2 8.2 7.7 .81.7 .1 30.0
3 M 1.0 1.3 2.0 3.9 2. I3.4 3.1 17.4
4 .2 2.0.0 1.1 2.5 7.3 9.5 23.2
4^ too..: 

Total...
4.7 .3 .9 1.3 2.0 10.84.2 24.8

9.314.1 13.9 13.8 12.4 14.0 22.5 100.0

* Less than 0.05 percent.

In walk-up structures 31.9 percent of the units consist of three 
rooms, three-quarters of which rent for less than $50 a month. The 
next most predominant size, representing 21.8 percent of the total, is 
the 4-room unit; approximately two-thirds of these rent for $60 or 
more a month. Approximately one-half, or 48.5 percent, of the ele
vator apartments consist of 4, 4%, and 5 rooms, nearly all of which 
rent for $65 or more a month. Some 34.3 percent are 3 rooms or less, 
more than one-half of which rent for less than $55 a month.

As has been indicated previously the data on detached structures for 
1939 are influenced by the Fort Wayne projects for low-income 
families. The rentals for detached structures, however, are generally 
lower than those for other types of structures, because of the omission 
of certain services, such as janitor service, from the operating costs in 
projects of this nature. Approximately 50 percent of the units in 
projects of this type, on which mortgages were insured prior to 1939, 
were scheduled to rent for less than $40 a month.
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were insured during 1939. The volume of loans insured during the 
latter months of 1939 showed no decrease from the comparable period 
of 1938, notwithstanding the fact that lending institutions were re
quired to pay an insurance charge on loans insured under the Juno 
amendment.

The insurance charge under regulations of the Administrator was 
established at % of 1 percent per annum on the original net proceeds 
for class 1 and class 2 loans, covering improvements to existing 
structures and nonresidential construction, and ){ of 1 percent per 
annum for cla^s 3 loans for new small home construction. The 
insurance charge does not increase the cost of title I loans to the 
borrowers beyond the maximum permissible discount established by 
the Administrator.

Section 6 of title I dealing with the insurance of catastrophe loans 
was repealed, effective July 1, 1939; however, loans for the restoration 
and rehabilitation of properties damaged by earthquake, conflagra
tion, hurricane, flood, or other catastrophe were made eligible for 
insurance under the regular provisions of the June 1939 amended act. 
A total of 4,355 catastrophe loans amounting to $1,784,254 had been 
reported for insurance under section 6 prior to its expiration on July 
1, 1939. Of these loans, 800 for $398,366 were insured during 1939.

Title I loans were insured under the original 20-percent reserve 
from the beginning of operations in 1934 until April 1, 1936. Under 
the subsequent amendment which expired April 1, 1937, loans were 
insured on a 10-percent reserve basis.

After a lapse of 10 months insuring operations under title I were 
resumed with the passage of the February 3, 1938 amendment, and

Chart 21

MONTHLY VOLUME OF PROPERTY IMPROVEMENT LOANS INSURED 
1934

loans were insured under the 10-percent reserve established in this 
amendment, the provisions of which were in effect until July 1, 1939.

Since July 1, 1939, premium-paying title I loans have been insured 
undbr the 10-percent reserve provision of the amendment of June 3 
1939, effective until July 1, 1941.

Specific authorization for the insurance of title I new small home 
loans was first granted in the February 3, 1938 amendment. A 
total of 5,845 class 3, new small home loans amounting to $12,566,365 
were insured by December 31, 1938. The amendment of June 3, 
1939 also made provision for the insurance of new small home loans, 
and by December 31, 1939 the cumulative total of class 3 loans 
insured amounted to 16,628 for $37,914,149, of which 10,783 for 
$25,347,784 were reported during 1939.

The monthly trend of all title I loans insured through December 
1939 is shown by type of reserve in chart 21. Table 51 indicates 
the yearly trend of loans insured from 1934 through 1937 and the 
monthly trend from 1938 through 1939, by class of loan insured.

Table 51.—Trend of property improvement loans insured: Volume of class 1 and 2 
loans and class 8 new small home loans, 1984-89

j

Property improvement 
loans insured class 1 
and 2

New small home con
struction loans in
sured class 3 Total

Year and month

Number Amount Number NumberAmount Amount

$30,450,683 
223,620,146 
246,149,913 

-.60,382,598.
9,664 

« -10, 795 
—.6, 612,810. 

13,150,120 
14,120,417 

--16,677,893. 
15,154,498 
18,706,892 

...18,635,219. 
21,172,397 
21,397,040 

-.16,654,788.

72,658 
635,747 
617,697 
.124,758.

1934 72,658 
635,747 
617,697 
.124,758.

$30,450,583 
223,620,146 
246,149,913 

....60,382,598
9,664 

* -10,795
.......5,512,810

13,629,199 
14,868,873 

....17,394,167 
16,650,601 
20,500,375

__ 20,079,153
22,631,037 
23,044,894 

....18,437,430

1935
1930
1937
1038:

216January
February
March.....................
April
May
June........................
July
August
September..............
October 
November 
December...............

216
366 366

...11,658. 
28,697 
31, 707 

...34,646. 
34,220 
41,88-1 

...44,161. 
54,191 
6-1,274 

...40,460.

...11,65S. 
29,114 
32,041 

...35,248. 
34,787 
42, 775 

...44,869. 
64,891 
55,039 

...41,321.

1939 $479,079 
748,456 

.—1,716,274. 
1,496,003 
1,793,483 

—1,443,934. 
1,458, 040 
1,647,85-1 

—1,782,642.

417MILLIONS 
or COLLARS

MILLIONS 
Of DOLLARS 33440 ____ 602.

667
891

......... 708.
700
765

.........861.
30

Total. 172,747,308
15,737,179 
11,613,457 

....16,476, 562 
17,332,437 
21,612,888 

— .23,436,535 
* 26,437,674 

17,849,921 
—.14,890,080 

21,819,564 
24,620,936 

—.21,340,116

376,480
32,714 
21,853 

...32,320. 
35,035 
44,452 

...48,276. 
61,877 
33,695 

...35, 242. 
5-1, 277 
63, 601 

...48, 966.

160,180,943
13,946,570 
0,852,864 

...14,382,692. 
14,911,848 
18,843,889 

...20, 838, 759. 
» 23, 544, 274 

16,047,819 
...13,511,543. 

20, 289, 490 
23,091, 538 

...18,458,270.

12,566,365
1,790,600 
1,760, 593 

—2,093,870. 
2,420,5S9 
2, 768,999 

—2,597, 776. 
2,893,400 
1,802,102 

....1,378, 637. 
1, 530,074 
1,429,398 

....2,881,846.

382,325

22! 609 —§230.

1
5,845

1939:
798January

February
March.......
April
May
June--------
July
August
September.
October
November
December.

756
.........910.-IZO 20

772
....... .507.

500
637

.........945.10 10

25,347,784 513,09110,783 233,067,349Total 502,308 207,719,565
37,914,149 2,346,276 966,417,897928, 603,748 16,628Cumulative 2,329,648

1 Negative insurance volume results from cancelations, refinancing, and corrections of modernization 
notes insured prior to this date. . „ .. . ., . ..—.

* Monthly (lata show notes reported not actual volumo financed by lending institutions. Thus notes 
Insured under the Fob. 3,1938, amendment were reported through July 1939.

00

1935 1930 1837 19391938

i
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Activity of qualified lending institutions.—The number of institutions 
participating in the title I program and the volume of insured loans 
financed by each type of lending institution are shown in table 52, 
chart 22, and table 53. Under the original 20-percent reserve loans 
were reported for insurance by 6,289 financial institutions, or 79.3 
percent of the 7,935 accepting msurance contracts under title I.

The number of institutions reporting loans for insurance had de
creased under the amendments to title I, all of which have provided a 
10-percent reserve against the aggregate volume of loans made or 
purchased by any one institution. However, a large number of branch 
offices of the more active lending institutions are reporting title I 
loans for insurance, at the same or an increased volume, in areas for
merly serviced by institutions which have become inactive under the 
amendments to title I. Under the April 1936 amendment 4,154 
institutions reported loans for insurance, 3,629 under the February 3, 
1938 amendment, and in the first 6 months of operations under the 
June 3, 1939 amendment 2,488 lending institutions had reported 
loans for insurance by December 31, 1939.

Table 52.—Activity of lending institution: Number of institutions active under ike 
original and amended act and percent of amount of all loans insured, cumulative 
1934-39

Chart 22 illustrates the percentage distribution of property improve
ment loans insured by type of lending institution under each 
from 1934 through 1939. The number and amount of all loans in
sured during 1939 by type of institution, with a break-down by the 
February 1938 and the June 1939 amendments are given in table 53.

Chart 22
PROPERTY IMPROVEMENT LOANS DISTRIBUTED BY TYPE OF LENDING INSTITUTION

1934 - 1939

reserve

ORIGINAL ACT 
JUNEJ9J4 

MARCH 1936

AMENDMENT OF 
APRIL_I936 
MARCH I93r

AMENDMENT OF 
FEBRUARY 1938 

JUNE" 1939

AMENDMENT OF 
JUNE 1939 

TO DATE

INOuSTB'At BAN<$
6 X -

finance companiesmm
I-I9X :

Percent distribution of amount 
insuredNumber of institutions active

8 •y.4ZX
10-percent reserve under 

amendments of—
10-percent reserve under 

amendments of—Original 
20- per
cent 

reserve 
of June 

1034

Original 
20-per

cent 
reserve 
of Juno 

1934

Type of institution 26X

Febru- Fcbru-April June April June
1939ary ary1936 1939 1936 20 % RESERVE 10X RESERVE 10X RESERVE 10X RESERVE1938 1938

Table 53.—Volume by type of lending institution: Property improvement loans 
insured during 1939 under the February 1938 and the June 1939 amendmentsNational banks................. ..........

State banks and trust companies.
1,929
1,861

1,193
1,076

43.5 45.2 41.82,748 
2,940

1,718
1,508

26.0
25.7 27.8 20.4 29.9

Commercial banks
Finance companies.........
Industrial banks.............
Savings 
Mutual

2,269 73. 0 68.25, CSS 3,790 3,280 69.2 55.9
87 50 39 23. 3 19.5140 24.7 38.8 Loans insured under62 60 39 5.7 5.9 6.474 4.0 Total loans insured 

during 1939 1and loan associations.........—
and stock savings banks__

Credit unions 
All others«...

80288 145 153 ,0 .0 1.0 .7
60 41 53 45 .7 .8 .G .5 February 1938 

amendment
Juno 1939 

amendmentType of institution.21 23 19 14 .1 . I . 1 .1
12 6 8 2 .1 .1 (J) (*)

Total. 0, 289 4,154 3,629 2,488 100 0 100 0 100 0 100 0 Number Number NumberAmount Amount Amount

i Includes mortgage companies and production credit associations.
* Less tban 0.05 percent.

Volume of loans by type of institution.—National and State banks 
financed 55.9 percent of the total loans insured under the June 1939 
amendment, 68.2 percent of all loans insured under the February 1938 
amendment, 73 percent under the April 1936 amendment, and ac
counted for 69.2 percent of the total loans insured under the original 
20-percent reserve. The decrease under the June 1939 amendment is 
attributable to a relative decline in the activity of national banks, as 
State banks showed a proportionate increase over notes insured under 
the February 1938 amendment. Finance companies increased their 
proportionate share of all loans insured under the June 1939 amend
ment as compared -with their relative activity under the February 1938 
amendment.

National banks..................................
State banks and trust companies__

Commercial banks..................
Finance companies______________
Industrial banks...................... .........
Savings and loan associations...........
Mutual and stock savings hanks__
Credit unions.....................................
All others *.........................................

92,740 
64,916

$56. 388,852 
32,925,151

$23,325,892 
26, 840, 300

$79,714,744 
59, 765,457

54, 454 
58,083

147,194 
122,999

50.166,19S 270,193 139, 4S0,201157,650 89,314,003 112,537
98,514 
9,156 
1,209 
1,072

34, 828.059 
3,629.823 

609,558 
412,873 
49,400

210,794 
22,331 
3,305 
2,717

112,280 
13, 178 
2,090 
1,645

45, 028, 713 
6, 243,184 
1,312,745 

773, 020 
123,445 
55,388

79, 856,772 
9.873.007 
1,922, 303 
1,186,493 

172,8-15 
55,962

110 329219
2 574 29S296

89,696,485222,600142,851,098 500,970 232, 547,583Total 287,370

> Excludes 800 catastrophe loans for $398,306 insured under sec. 6 and adjustments of 2,321 loans and 
$121,400. , .

* Includes mortgage companies and production-credit associations.

■■
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State distribution of loans insured under title I.—During the year 
1939 loans were insured to improve properties located in each of the 
48 States, the District of Columbia, Alaska, and Hawaii. In fact, 
there were only 59 of the 3,100 counties in the United States in which 
no loans were reported during the past year.

The largest volume of loans insured during 1939 financed improve
ments to properties located in New York and California, such loans 
approximating $35,000,000 and $32,000,000, respectively. For each 
of four other States, namely: Michigan, New Jersey, Illinois, and 
Pennsylvania, more than $12,000,000 in loans for improvements to 
properties in these States were reported for insurance, and for 37 
of the 48 States the total loans insured exceeded $1,000,000. Increased 
activity in many States is indicated by the fact that in 1938 the 
volume in only 31 States exceeded $1,000,000.

Table 54 shows a State distribution of the volume of property im
provement loans insured under title I during 1939 and a percentage 
distribution based on the amount of loans insured.

B. Characteristics of AH Notes Insured.
Summaries of title I loans by type of property improved and type 

of improvement financed with the proceeds of the 509,970 title I loans 
amounting to $232,547,583 insured during 1939 under the February 
1938 and the June 1939 Amendments are shown in the following chart 
and table. In addition there is a distribution by size of loan, the 
amount of the borrower’s monthly payment, and the duration of the 
loan.

Type of improvement financed by insured loans.—The major item of 
expenditure reported most frequently for title I loans during 1939 
financed the installation and modernization of heating equipment, for 
which 125,985 loans were insured for $46,865,204. Exterior painting, 
roofing, additions and alterations, and plumbing, in the order named, 
were the other major types of improvements financed by title I loans 
during the year.

Of 21,091 loans amounting to $31,974,017 advanced to erect new 
structures during the past year, 10,783 for $25,347,784 financed new 
residential construction, and 10,308 loans for $6,626,233 financed new 
nonresidential buildings.

The number and amount of loans insured during 1939 by type of 
property and type of improvement financed are shown in table 55.

Table 54.—State volume for the year: Property improvement loans insured under
title I, 1939

Total volume of title 
I loans insured *

Percent 
distribu
tion of 
amount 
of loans 
insured

Total volume of title 
I loans insured 1

Percent 
distribu
tion of 

amount 
of loans 
insured

Table 55.—Type of property and improvement financed: Loans insured under
title I, 1939

State of property State of property
Num- Num-Amount Amountber ber

Type of property improvedAlabama
Arizona
Arkansas
California
Colorado-............
Connecticut 
Delaware 
District of Col. 
Florida
Georgia..................
Idaho
Illinois
Indiana
Iowa
Kansas...................
Kentucky
Louisiana
Maine
Maryland
Massachusetts___
Michigan
Minnesota
Mississippi
Missouri
Montana________
Nebraska

7,647 
2,649 
3,856 

43,783 
. ..4,385. 

8,972 
1,094 
2,502 

II, 714 
. ..8, 236. 

2, 936 
32,470 
16,463 
7,826 

..6,307. 
5,751 
4,848 
1, 771 
8,045 

.16,882. 
37,815 
11,694 
4, 577 

13,329 
..1,911. 

3,903

Nevada
New Hampshire 
New Jersey 
New Mexico
New York................
North Carolina 
North Dakota 
Ohio
Oklahoma
Oregon............... .......
Pennsylvania 
Jthodo Island 
South Carolina 
South Dakota
Tennessee.................
Texas
Utah
Vermont
Virginia
Washington.............
West Virginia 
Wisconsin 
Wyoming 
Alaska
Hawaii.......................

$2,489,113 
1, 540,748 
1,376,968 

31,909,134 
..1,590,816. 

3,83-1,949 
567,802 

1,101,591 
5,424, 690 

..2,960,209.
1, 221,384 

13,341,599
5,550,874
2, 797, 403 

..1,737,277.
2, 022,178 
2,282,837 

724, 917 
3,623, 328 

..7,014,669. . 
14, 382, 286 
4, 461,832 
1,902, 131 
4,413,247 

—.957,890. . 
1,370,782

1.1 0.2904 627,960 
652,851 

13,620,425 
626,870 

.34,996,845. 
1,840,929 

479,767 1 
9, 556,519 
2,625,797 

..2,786,621. 
12,715,677 
1,633,638 
1,068,805 

342,939 
..3,144,350. 

9,467,128 
1,214,981 

411,966 
3,003,689 

..5,658,730. 
959,516 

4,004,124 
374,183 
67,984 

.......35,633.

.31,642 
25,601 

1,155 
.58,468 

5,458 
978 

24,191 
6,799 

.6,581. 
29,038 
3,485 
3,053

Major typo of improve
ment.6 5.0 Single-

family
dwellings

Multi
family

dwellings

Commer
cial and 

industrial

Farm 
homes and 
buildings

Percent 
of total

13.7 .3 Other Total1
.............. 7 .......... 15.0

1.6 .8
.2 .2
.6 4.1 Number

10,783

10,308 
72,757 
93,633 
30,604 
80,229 
42,446 

125,985 
43,225

NumberNumber 
10,672

Number Number NumberNow residential construc
tion......................................

New nonresidential con
struction............................

Additions and alterations
Exterior painting................
Interior finish......................
Roofing..................................
Plumbing..............................
Heating..................................
Miscellaneous___________

Total............... ...........
Percent of total-----

Number2.3 1.1 2.199 10661.3 1.2
.5 5.5 2.01,023 

3, 594 
3, 072 

480 
5,194 
2,661 
3,151 
4,442

0,873 
2,836 
1,341 

622 
1,340 
1,007 
2,563 
1,915

41 18 1,453 
5,195 
1,061 
1,405 
1,291 
1,200 
5,024 
2,140

5.7 .7 14.39,648 
13, 785 

6,258 
8,340 
7, 957 

22,666 
4,869

51,484 
74,374 
21,839 
64,064 
29,621 
92,581 
29,859

2.4 .5 18.4
1.2 856 .1 6.0

......... 7 .10,002. 
2-1,364 
3,530 

868 
6,126 

.12,788. 
2,209 
9,854

...1.4 15.7
.9 4.1 8.3

1.0 .5: 24.7
.3 .2 8.5: 1.6 1.3

3.0 2.4 10018,497 509,97073,640 18,775 24,623374,435 
73.56.2 .4 3.6 1003.7 4.814.4

1.9 1.7
.9 832 .2

-8-1.9 62 Amount Amount 
$25,347,784 10.9

6,626,233 
45,274,728 19.5
41,893,750 18.0
13,069,901 
19,145,850 
17,333,824 
46,865,204 20.2
10,990,309

AmountAmount 
$210,385

10,775 
8,428,0-13 
7,251,403 
3, 532,889 
2, 293,225 
5,174,457 

11,242,441 
2,829,436

Amount
$7,586

2,196,305 
6,701,946 

777,460 
1,236,329 

582,473 
797,093 

3,547,303 
1,813,708

Amount 
$156,107

1.125.215 
1,985,667 
1,444,052

202,740 
1,404,431
1.039.215 
1, 162,761 
1,6S7,606

New residential construc
tion.................................. .

New nonresidential con
struction— 

Additions and alterations
Exterior painting...............
Interior finish......................
Roofing.
Plumbin 
Heating.
Mis celia

Amount 
$24,973,706

8,854 
26,109,838 
31, 607,518 
7,650,679 

14,357,084 
9,686,981 

29,296,585 
9,432,398

4 .60.
.6

Total. 509,970 232,547,583 100.0 2.8$3,285,084 
2,0-19,234 

813,317 
447,264 
508,637 
636,075 

1,616,114 
1,227,161

1 Excludes 800 catastrophe loans for $398,366 insured under sec. 6 and adjustments of 2,321 loans and 
1 Less than 0.05 percent.

5.6
8.2
7.5g
7.3neous...........

10,207,797 10,582,886 232,547,583 10040,973,054 17,660,203 
17.6

153,123, 643 
65.8

Total...........................
Percent of total___ 4.4 4.6 1007.6

i Excludes 800 catastrophe loans for $398,366 insured under section 6 and adjustments of 2,321 loans and 
$121,400.
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Type of property improved.—Approximately three out of every four 
title 1 loans, or 73.5 percent, were made for financing construction or 
improvements to single-family dwellings, and these loans represented 
two-thirds, or 65.8 percent, of the dollar volume of loans insured 
during 1939. Loans to improve nonfarm residential properties repre
sented S7.9 percent of the total number insured during 1939, while 
those financing improvements to farm, commercial, and miscellaneous 
types of properties accounted for 4.8, 3.7, and 3.6 percent, respectively. 
The miscellaneous nonresidential structures erected or improved 
included private garages, hospitals, orphanages, and schools.

A percentage distribution of the borrower’s apportionment of the 
property improvement dollar by type of property and major type of 
improvement appears graphically in chart 23.

Chart 23

AMOUNT OF PROPERTY IMPROVEMENT LOANS DISTRIBUTED BY 
TYPE OF PROPERTY AND TYPE OF IMPROVEMENT 

1939

Chart 24 and table 56 show a distribution of title I loans by size 
of loan.

Chart 24

PROPERTY IMPROVEMENT LOANS CLASSIFIED BY FACE AMOUNT

TYPE OF PROPERTY TYPE OF IMPROVEMENT

10T HtRS [■'/5 x ' m>
/FARM/ '

4%/.' .. \

OTHERS

COMMERCIAL. ex

Table 56.—Size of loan: Properly improvement loans insured under title I as
amended June 3, 1939

ADDITIONS 
OR ALTERATIONS 

20 XSINQLE-FAMILY 
RESIDENTIAL 

66 X
MULTI - FAMILY 

RESIDENTIAL 
17%___m

I Percent of total 
loansmm Percent cumulation 

of loans
Face amount of loan1 Face amount of loan >EXTERIOR AND

NTERI0R FINISH Number Amount Number24 % Amount

Less than $100..
$100 to $199.......
$200 to $299.......
$300 to $399.......
$-100 to $199.......
$500 to $599.......
$G00 to $799.......
$800 to $999___
$1,000 to $1,499.. 
$1,500 to $1,999.. 
$2,000 to $2,499.. 
$2,500 to $2,999 J. 
$3,000 or more».

Total.......

5.0 Less than $100__
Less than $200... 
Less than $300....
Less than $400__
Less than $500__
Less than $600__
Less than $800__
Less than $1,000.. 
Less than $1,500.. 
Less than $2,000.. 
Less than $2,500— 
Less than $3,000 >. 
All loans i............

L0 5.0 LOf
i 25. 2 9.3 30. 2 10.3

24.1 14.6 54.3 24.9
14.3 12.2 6S.6 37.1Size of insured loan.—The face amount of the average title I loan 

insured under the provisions of the June 1939 amendment amounted 
to $403. The average loan insured under the February 1938 amend
ment amounted to $475. These compare with an average of $452 
under the April 1936 amendment and $357 under the original 20- 
percent reserve.

About one out of eveiy three loans, or 30.2 percent, insured during 
the year was for an amount of less than $200, and as many loans were 
insured with the face amount of the note under $282 as there were 
with the face amount above. The maximum loan insurable under 
the June 1939 amendment could not exceed $2,500. Under the 
February 1938 provisions this maximum was applicable only to new 
structure loans; residential or nonresidential loans for financing 
improvements to existing structures were insurable in amounts up 
to $10,000.

9.5 10.5 78.1 47.6
7.4 10.2 57.885.5
5.6 9.5 67.391.1
3.0 6.6 73.994.1
2.9 8.5 97.0 82.4
.9 3.7 97.9 80.1
.0 3.0 98.6 89.1
.8 5.2 94.399.3
.7 5.7 100.0 100.0

100.0 100.0

Avcrago loan:
June 1939 amendment. 
Feb. 1938 amendment. 
April 1936 amendment. 
Original act 1934.

Median loan:
Juno 1939 amendment. 
Feb. 1938 amendment. 
April 1936 amendment. 
Original act 1934..........

$403 $282
475 301
452 a367

1 Includes finance charges.
* Insured not proceeds to borrower may not exceed $2,500. 
s Data not available. .
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Duration of 'property improvement loans—Loans insured during the 
first half of 1939 under the February 1938 amendment were permitted 
a maximum maturity of 5 years and 32 days, except that for class 3, 
new small home loans, a maturity of 7 years and 32 days was allowed. 
The June 3, 1939, amendment reduced the maximum maturity of the 
other than new small home loans to 3 years and 32 days, with an 
exception in the case of loans for new nonresidential, agricultural 
structures for which longer durations were provided. Loans for the 
construction of new small homes are permitted a maximum maturity 
of 15 years and 5 months under the present administrative regulations.

More than half of the property improvement loans or 51.4 percent, 
insured under the June 3, 1939 amendments had a duration period 
of from 36 to 47 months, almost all of which were written for 3 years 
and 32 days. Furthermore, 98.8 percent of the loans will have been 
completely amortized within a period of less than 4 years, as shown in 
table 58.

The average duration of loans insured during 1939 was 30.2 months, 
which was slightly higher than the 1938 average. The median dura
tion of 36.6 months during 1939 was considerably greater than the 
1938 median of 31.4 months.

The distribution of loans by monthly duration and the average 
size of loans in each group appear in table 58. The data shown in the 
table are based on the face amount of the notes rather than the insured 
net proceeds of the loan which the borrower receives.

Table 58.—Duration of loan: Property-improvement loans insured under title I
as amended, June 3, 1939

Borrower's monthly payment.—During 1939, 46.3 percent of the bor
rowers under title I were amortizing their loans with monthly pay
ments of less than $10, 69.6 percent made monthly payments of less 
than $15, and 91.1 percent less than $30. The average monthly pay
ment amounted to $15.49 in 1939, compared with $15.33 in 1938, and 
the median monthly payment of $10.81 was slightly lower than the 
$11.13 in 1938. Chart 25 and table 57 show a percentage distribution 
of the number of loans by amount of monthly payment.

Chart 25

PROPERTY IMPROVEMENT LOANS CLASSIFIED BY MONTHLY PAYMENT

Percent of total 
loans

Percent cumu
lation of loansAver- Avcr- 

age 
size of 
loan

agoDuration of loan Duration of loansize of 
loan *Num- Num-ber Amount Amountber

Less than 6 months.. 
Less than 12 months. 
Less than 18 months. 
Less than 24 months. 
Less than 30 months. 
Less than 36 months. 
Less than 48 months. 
Less than 60 months.

$257Less than 6 months.
6 to 11 months........
12 to 17 months.......
18 to 23 months.......
24 to 29 months.......
30 to 35 months.......
36 to 47 months.......
48 to 59 months.......
60 months and over.

Total..............

0.3 0.2 $257 0.3 0.2
2.2 .8 151 2.5 1.0 163

18.4 7.0 17315.9 6.9 174
Table 57.—Borrower's monthly payment: Property improvement loans insured

under title I, 1939 1
206 24.9 11.2 1816.5 3.3

20.6 2122G3 39.314.4 9.4
28.4 2417.8 385 47.48.1
01.7 374406 98.851.4 63.3
91.8 374(’) 1.135 98.8.1Percent cumulation 

of loans
Percent of total 

loans 2,8-161.2 8.2
Total duration. 403Amount of borrower’s 

monthly payment
100.0 100.0Amount of borrower's 

monthly payment 403100.0 100.0
Number NumberAmount Amount

MonthsMedian duration:MonthsAverage duration:
Less than $5. 
$5 to $9.99—. 
$10 to $14.99.. 
$15 to $19.99.. 
$20 to $24.99.. 
$25 to $29.99.. 
$30 to $39.99.. 
$40 to $49.99.. 
$50 to $69.99.. 
$70 to $99.99.. 
$100 or more..

Total..

Less than $5.. 
Less than $10. 
Less than $15. 
Less than $20.. 
Less than $25.. 
Less than $30.. 
Less than $40.. 
Less than $50.. 
Less than $70.. 
Less than $100. 
All loans_____

0.93.1 0.9 3.1 36.6193930.2193946.3 19.6 31.443.2 18.7 29.9 10331938
38.023.3 18.4 69.0

82.0 62.512.4 14.5
61.787.6 i Insured not proceeds to borrower may not exceed $2,500. 

» Less than 0.05 percent.
5.6 9.2

68.77.0 91.13.5
84.14.5 15.4 95.6
88.71.4 97.04.6
94.01.3 6.3 98.3
97.6.7 99.03.6

100.01.0 100.02.4
100.0 100.0

ge monthly payment:Avera Median monthly payment: $10.81$15.49
16.33

193 1939
11.131938 1938

1 Includes only those loans insured under the February 1038 amendment, January-Juno 1939.
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C. New Small Homes Under Title I.
The general authorization for the insurance of new small home loans 

under title I was granted in the February 3, 1938 amendment and 
retained in the June 3, 1939 amendment. A significant difference 
from the previous amendment in regard to class 3 loans lies in the 
insurance fee, which the Administrator has fixed at one-lialf of 1 
percent per annum of the net proceeds of the loan. This fee is 
payable annually in advance by the institution and does not increase 
the cost of the loan to the borrower beyond the maximum permissible 
discount.

The chief reason for the differential between the insurance charge 
of three-quarters of 1 percent per annum for class 1 and class 2 loans 
and the class 3 insurance fee of one-half of 1 percent lies in the fact 
that class 3 loans must be secured by first mortgages, whereas other 
title I loans are mainly secured by the borrower’s credit alone. The 
class 3 loans are also of longer duration, and prior to insurance the 
structures to be financed by the loans must comply with construction 
and property standards established by the Administrator.

Characteristics of new small home loans.—An analysis of the class 3 
loans reveals that a great majority of the borrowers received loans of 
$2,500, the maximum permitted, to finance their new small homes, 
and that less than 2 percent of the borrowers reported construction 
costs exceeding $3,500 for their dwellings. Most of the borrowers 
were owners, as distinguished from long-term lessees, of the properties 
upon which the new dwellings were constructed. Approximately 
half of these homes were constructed on lots costing $200 to $400, 
two-thirds of the lots cost less than $400, and almost three out of 
every four dwellings were constructed on plot areas of less than 10,000 
square feet. In addition, of all class 3 dwellings constructed, more 
than half contained four rooms, and relatively few contained more 
than five rooms.

State distribution of new small home loans.—New small homes 
financed with loans insured under title I during 1939 are located in 
45 of the 48 States and Alaska. During the year homes numbering 
10,783 were constructed with loans amounting to $25,347,784. These 
loans accounted for 10.9 percent of the total amount of title I loans 
insured in 1939 as compared with 7.3 percent during 1938.

In five States—California, Louisiana, Arizona, Washington, and 
Nevada and in Alaska—loans for financing new small homes ex
ceeded the 10.9 percent average of these Joans to total for the United 
States as a whole. For California these loans represented 47.0 percent 
of the total loans insured, and in Louisiana 23.7 percent.

California continues to account for the largest volume of new small 
home loans insured, reporting almost $15,000,000 or 59.1 percent of 
the total amount of new dwelling loans insured during 1939, as com
pared with 57.2 percent in 1938. Loans for the construction of new 
small homes in New York, New Jersey, and Illinois amounted to moro 
than $1,000,000 in each State during the year. And for five other 
States—Ohio, Michigan, Washington, Louisiana, and Texas—the 
volume exceeded $500,000.

Table 59.—New home loans by States: Class 8 properly improvement loans 
insured under title I, 1989

Class 3 now homo 
loans insured

Percent 
of total 
amount 
of title I 
loans in
sured in 

State

Class 3 new homo 
loans insured

Percent 
of total 
amount 
of title I 
loans in
sured in 

State

State of propertyStato of property
Num- Num-Amount Amounther ber

Nevada
Now Hampshire 
New Jersey 
New Mexico
New York.............
North Carolina 
North Dakota 
Ohio
Oklahoma
Oregon...................
Pennsylvania 
Rhode Island 
South Carolina 
South Dakota
Tcnncssco............
Texas
Utah
Vermont
Virginia
Washington_____
West Virginia 
Wisconsin 
Wyoming 
Alaska

Alabama
Arizona
Arkansas
California
Colorado........ ........
Connecticut 
Delaware 
Dist. of Col. 
Florida
Georgia...................
Idaho
Illinois
Indiana
Iowa
Kansas...................
Kentucky
Louisiana
Maine
Maryland
Massachusetts.......
Michigan
Minnesota
Mississippi
Missouri
Montana................
Nebraska

$71,883 
270, 209 
38,070 

14,085, 395
...... 15,880.

08,105

55 2.9 25 $64, 489 
2,574 

L 248,100 
30,975 

..1,973,598. 
21,567 

1,900 
781, 675 

27,308 
...239,690. 

221, 702 
22,239 
29,798
I, 850 

........ 5,146
507,648 
34,398

*'"i65,'605 
—.754,423

II, 106 
115, 372

12,201

12.2
129 217.5 9:42

2.8 57424

**8. 47.0 18 5.9
1.0 .889. 5.6

37 1.7 20 1.2
2

8.2289
170,843

...... 81, 2*16.
49,105 

1,211,148 
132, 158 
64, 252 

....42,767. 
5.133 

511,918 
10,815 
50,561 

....19,723. 
778, 240 
205,051 
197, 606 
41,889 

___ 12,880.

80 18 1.0
....59. ...126. 8.6

29 113 1.7
640 1.314
65 20 2.8
30 1 .5

....17. 2 2
3022 .3 5.4

302 23.7 19 2.8
0 1.5

20 1.4 47 3.5
...25 — 3 395 13.3

352 5.4 5 1.2
54136 5.9 2.9

936 .3132 9.9 1
4 18.023 .9

0 1.3
Total1 10,783 25,347,784 10.9

• Class 3 now home loans insured during 1939 under the February 1938 amendment totaled 8,163 for 
$18,092,727, and under the Juno 1939 amendment 2,020 for $7,255,057.

D. Insurance Claims Paid on Defaulted Notes.
A summary of claims for insurance paid from the various insurance 

reserves established to cover losses on title I loans, the quarterly 
volume of these claims paid, the number and type of institutions to 
which insurance claims were paid, and the volume by type of institu
tion and by States are shown in the following pages.

Insurance reserves.—The original act of June 27, 1934, allocated an 
amount of $200,000,000 to be made available for payment of claims 
for insurance up to 20 percent of the aggregate net amount advanced 
by a qualified institution on insured loans under title I. At the request 
of the Administrator the amendment of April 1, 1936, which expired 
April 1, 1937, reduced this authorization to $100,000,000 and the 
amount of insurance from 20 percent to 10 percent of the aggregate 
amount of loans financed under the amendment by each qualified 
institution. The amount of reserve was continued at 10 percent 
under the amendments of February 3, 1938, and of June 3, 1939. 
The insurance under each amendment is limited to 10 percent of 
the aggregate amount of loans made under the provisions of each 
amendment.
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Volume of insurance claims paid.—Through December 1939 the 
Administration had paid 103,426 claims for insurance, acquiring the 
original defaulted notes upon payment of these claims. Of the 
§23,967,882 of defaulted notes on which these insurance claims were 
paid, recoveries in the form of cash collections of $4,739,787 aDd 
credits on repossessed properties transferred to the Procurement 
Division of the Treasury and other Government agencies of $3,779,749 
totaled $8,519,536, leaving a total for claims for insurance paid less 
recoveries of $15,448,346, or 1.60 percent of the original total face 
amount of notes insured through December 1939.

Table 60 indicates that of the total $23,967,882 of insurance claims 
paid by the Administration through December 1939, $15,260,274 of 
the payments reimbursed financial institutions for losses under the 
20-percent reserve of the original act; and that $5,988,690 under the 
April 1936 amendment, $2,715,112 under the February 1938 amend
ment, and $3,806 under the June 1939 amendment represent claims 
under the three 10-percent reserves established. The ratio of total 
claims paid to total face amount of notes insured is 2.48 percent. The 
average title I insurance claim paid amounted to $232.

Table 60.—Cumulative summary: Volume of notes insured and insurance claims 
•paid under the provisions of title I by type of reserve, cumulative 1934-89

Chart 20

QUARTERLY VOLUME OF CLAIMS FOR INSURANCE PAID ON DEFAULTED NOTES

y
0Volume of Insurance 

claims paid
Amount of 
claims paid 
as percent 

of notes 
insured

Volume of notes Insured
Insurance claims paid under

Table 61.—Quarterly volume: Insurance claims paid to lending institutions 
on defaulted loans by dale of payment and reserve under title 1, 1935-89Number Face amount Number Amount

Original 20 percent reserve...............
April 1936 10 percent reserve............
February 193S 10 percent reserve.... 
June 193910 percent reserve..........

All reserves..............................

$16. 280,274 
6, 988, 690 
2,715,112 

3, 806

1,036, 384 
424, 946 
662,346 
222,600

$370, 228,658 
191,923,030 
314, 569, 724 
89,696, 485

77,146 
19, 761 
6,507

4.12 Amount of claims for Insurance paid under—3.12
.86 Total claims for 

insurance paid12 (*) 10-percont reserve under 
amendments of—Quarter and year Original 

20-perccnt 
reserve of 
Juno 1934

2,346, 276 966, 417,897 103,426 23,967,882 2.48

February June* Less than 0.005 percent.

Quarterly volume of insurance claims paid.—Payment of insurance 
claims reached a peak in the final quarter of 1936, at which time 8,771 
claims amounting to $2,104,186 were paid. From this date until the 
second quarter of 1938, a decreasing volume of claims paid was re
ported. Since the payment of the 9,811 claims for $2,070,119 in the 
second quarter of 1938, the volume of claims paid each quarter has 
ranged from $1,000,000 to $1,400,000. The large volume of claims 
paid during the second quarter of 1938 is, in part, attributable to an 
administrative measure to settle cases on which audits had been 
pending for several months. Chart 26 and table 61 cover the volume 
of claims paid quarterly, by years under each reserve, from the pay
ment of the first claims in the second quarter of 1935 through De
cember 1939.

April 1936 Number Amount1938 1939

1935: January-March....................
April-Juno...... ..................... .
July-September.....................
Octobor-Dccembor.............. .

Total.................................. .
1936: January-March.................... .

April-June............................ .
July-Scptcmber.....................
Octobor-Dccembor.............. .

Total.................................. .
1937: January-March.................... .

April-Juno............................ .
July-September.....................
O ctober-Docember.............. .

Total.................................. .
1938: January-March.................... .

April-Juno............................ .
July-September.....................
O ctober-Dcccmber.............. .

Total.................................. .
1939: January-March.......... ..........

April-Juno............................ .
July-September....................
October-December................

Total.................................. .

Cumulative.......................

$36,496 
98,517 

312,435
$36,496 
98,517 

312,435
86

249
953

447,448 1,288 447,448
776,088 

1,025,499 
1,974,572 
2,059,717

3,197 
4,706 
8,611 
8,771

776,088 
1,025,499 
1,979,112 
2,104,186

$4,540
44,469

25,315 5.8S4.8S56,835,876 49,009
7,867 
7,313 
6,733 
6,911

1,895,131 
1, 758, 242 
1,678,165 
1,559,359

1,712,370 
1,426,137 
1,166,842 

920, 737

182,761 
332,105 

• 511,323 
638,622

28,824 6,890,8975,226,086 1,664,811
6,418 
9,811 
7,231 
5, 973

661,801 
968, 361 
712, 299 
677,388

1,455,625 
2,070,119 
1, 385,932 
1,104,631

793,824 
1,101,758 

653,821 
445,619

$19,812 
81,624

101,436 29,4332,919,849 6,016,3072, 995,022

;237, 976 
583,096 
783,602 

1,009, 002

5,824 
5,085 
3,947 
3,710

434,785 
459,043 
258,843 
202,350

1,022, 693 
1,237,076 
1,156,741 
1,311,835

349,932 
194,937 
114, 296 
96,677 $3,806 ;

3,8062,613,676 18,5661, 355,021 4,728,345755,842
2,715,112 3,806 103,426 23.967.SS216, 260,274 5,988, 690
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Insurance claims paid to institutions under the 10-percent and the 20- 
percent reserves.—Of the 6,289 lending institutions which reported 
loans for insurance under the original 20-percent reserve of June 1934, 
claims for insurance were paid to 2,165 by December 31, 1939. More 
than one-half, or 52.7 percent, of these claims paid were distributed 
among 1,898 of the 5,688 commercial banks which had reported loans 
for insurance, 123 of the 146 active finance companies received more 
than one-third, or 37.2 percent, of the insurance claims paid, and 63 
of the 74 active industrial banks received one-tenth, or 9.5 percent, of 
the total claims paid.

Under the April 1936 amendment, claims for insurance were paid 
to 1,256 of the 4,154 lending institutions which had reported loans for 
insurance. The number of commercial banks to which more than 
three-fifths, or 62.0 percent, of all claims were paid, dropped to 1,098. 
Furthermore 72 finance companies and 45 industrial banks received 
almost as large a relative proportion of claims paid as the 123 finance 
companies and the 63 industrial banks received under the original 20- 
percent reserve.

A distribution of the number of institutions to which claims have 
been paid and of the amount of claims paid by reserve and by type of 
institution are given in table 62.

Table 62—Institutions under 10-percent and 20-percent reserves: Number 
to which insurance claims were paid and percent distribution of amount of claims 
paid by type of reserve, 1984-39

financing improvements on properties in Arkansas, in which State 
claims against the Administration totaled 5.91 percent of the amount 
of loans insured. New Jersey, Florida, Missouri, and South Carolina 
reported ratios ranging from 3.40 percent to 3.68 percent. In 27 
States a ratio of from 2 percent to 3 percent was recorded. The ratio 
for the United States was 2.48 percent. Table 64 shows the volume of 
claims paid by State location of properties under title I of the original 
and amended act.

Table 63.—Insurance claims by type of lending institution: Volume of claims 
paid, percent distribution of amount of claims paid and notes insured, and ratio of 
amount of claims paid to notes insured, cumulative 1934~39

Volume of claims for 
insurance paid on 
defaulted notes

Percent distribution 
of amount Amount of 

claims paid 
as percent 

of notes 
insured

Type of institution

Claims
paid

Notes
insuredNumber Amount

National banks....................... ..........
State banks and trust companies.

Commercial banks................
Finance companies................ ..........
Industrial banks..............................
Savings and loan associations— 
Mutual and stock savings banks.
Credit unions---------------------------
All others 1.........................................

Total.........................................

35.065
18,968

$8,569.105 
4,716,17S

35.75
19.68

41.66 
26.72

2.13
1.83

51,033 
37,435 
11,346

13,285, 283 
8,425,576 
2,066,742 

67,054 
96,134 
6,882 

20,211

55.43 
35.16

6S.38
24.47

2.01
3-56 ;8.62 5.49 3.00

178 .28 .84 . S2
345 .40 .69 1.45

.0320 .OS .90
69 .OS .05 4.58

103,426 23,967.882 100.00 100.00 2.48
Number of institutions to which 

insurance claims were paid
Percent distribution of amount 

of insurance claims paid Includes mortgage companies and production credit associations.

10-percent reserve un
der amendments of—

10-percent reserve un
der amendments of—Original 

20-per
cent 

reserve 
of June 

1934

Original 
20-per- 
ccnt 

reserve 
of June 

1934

Table 64.—State distribution of insurance claims paid: Defaulted notes insured 
under title I of original and amended act and ratio of amount of claims paid to 
notes insured, cumulative 1984-39

Type of institution

Fcbru- Fcbru-April June
1939

April June
1939ary ary1936 19361938 1938

Volume of claims 
paid

Amount 
of claims 
paid as 
percent 
of notes 
insured

Volume of claims 
paid

Amount 
of claims 
paid as 
percent 
of notes 
insured

National banks...... ..................... .............
State banks and trust companies___

Commercial banks................. ...
Finance companies..................................
Industrial banks.....................................
Savings and loan associations..............
Mutual and stock savings banks____
Credit unions....... ....................................
All others 1..................................................

1,052 612 346 33.44 41.6 36.2 37.8 State of propertyState of properly846 486 269 5 19.3 20.4 20.4 33.3
Num-Num- Amount Amountberber1,0981,898 615 9 52.7 62.0 56.6 71.1

123 72 31 2 37.2 29.7 35.8 21.6
63 34 9.545 1 7.1 6.9 7.3

Now Hampshire 
Now Jersey 
New Mexico
Now York............
North Carolina 
North Dakota 
Ohio
Oklahoma
Oregon..................
Pennsylvania 
Rhode Island 
South Carolina 
South Dakota
Tennessee............
Texas
Utah
Vermont
Virginia
Washington------
West Virginia 
Wisconsin 
Wyoming 
Alaska
Hawaii.................

334 $84,979 
2,286,635 

33,863 
. 5,206,5S3 

178,092 
25,958 

600, 251 
241,224 

. 271,371. 
1,349, 095 

160, 860 
145.011 
27, 698 

...230,947. 
721.371 
76,040 
38.718 

247,096 
...677,625. 

84, 786 
213,363 
21,4S6 
3,533 

............327.

$167,938 
166.801 
366, 983 

3,123, 222 
... 83,630 

317,814 
03,909 

110,186 
564, 490 

...281,923 
107,162 
879, 539 
502,879 
163,115 

...121,974 
229,054 
216. 958 
70,500 

276,859 
. 815,908. 
1, 214, 594 

173,826 
167,803 
707,221 

....27,795. 
87,442 
32. 430

2.07 2.54858Alabama
Arizona
Arkansas
California
Colorado.......................
Connecticut
Delaware
District of Columbia 
Florida
Georgia..........................
Idaho
Illinois
Indiana
Iowa
Kansas........................
Kentucky
Louisiana
Maine
Maryland
Massachusetts............
Michigan
Minnesota
Mississippi
Missouri
Montana.....................
Nebraska
Nevada

60 21 7 .3 .3 .3
3.682.35 10.34602722 14 8 .3 .6 .3

(0 120 1.465.911,711 
12, 018 

....410. 
1, 194

(')5 4 1 .1 .17,340 2.S42.304 2 2 .2 .1 052 2.441.48
123 1.481.90Total. 2,165 1,256 698 100.0 100.012 100.0 100.0 2.95S

1,463
1,284
6,212

1.702.58162
2. 691.51354

.... 2.133.452,220
..1,316.

i Less than 0.05 percent.
* Includes mortgage companies and production credit associations. 2.55...... 2.43

632 2.222.33505 752 3. 401.773. 963 
2,910Volume of insurance claims paid by type of lending institution.— 

Finance companies and industrial banks have ratios of claims to notes 
insured under title I of 3.56 percent and 3.90 percent, respectively. 
For commercial banks, which have financed more than two-thirds or 
some 68.38 percent of all insured loans, the ratio is only 2.01 percent. 
The ratio for all institutions on December 31, 1939 was 2.48 percent, 
as shown in table 63.

Insurance claims paid by States.—The highest ratio of insurance 
claims paid to notes insured was reported in connection with loans

109 1.772.39
.1,119
3,808

. ...2.031.62696
2. 51....2.26649

395 1.612.501,025 
1,441 

240 
1,089 
3,173 
7,477

142 2. 402. 85
944 1.892.37

3,331 ........2.54
2.22

1.85
3752.48
797 1.532.55

72 1.33.99727
10 1.142. 70827

..........1. .........073. 43..yg. .87
Total. 103,426 23,967,882 2.482.00457

1.6695

<
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ACCOUNTS AND FINANCE

The accounts and records of the Federal Housing Administration are 
established and maintained in accordance with governmental pro
cedure adapted to the requirements of the National Housing Act, and 
are centrally maintained in Washington, D. C. All funds are de
posited with the Treasurer of the United States, and all disbursements 
are made through the Chief Disbursing Officer of the Treasury. 
Receipts.

Receipts of the FHA are principally in the forms of (a) allocations 
from RFC for administrative expenses and payment of claims under 
title I, (6) fees, insurance charges, and premiums under titles I and II, 
(c) rents and sales proceeds from properties acquired after defaults 
under titles I and II and recoveries under defaulted title I notes, (d) 
interest on investments, and (e) miscellaneous receipts.
Disbursements.

Disbursements by this Administration are made principally for 
(g) salaries and expenses, (b) furniture and equipment, (c) property 
management, (d) cash settlements of title I claims and cash adjust
ments (under $50) under title II claims, (e) interest on debentures, 
redemptions and retirements of debentures and payments of certifi
cates of claim under title II, and (f) investments.
Appropriations.

Estimates for general operating expenses are regularly submitted to 
Congress in cooperation with the Director of the Budget. The an
nual budget is partly met by outright appropriation by the Congress 
through allocations of funds from RFC (in accordance with the pro
visions of sec. 4 of the National Housing Act), while the remainder is 
made available from the insurance funds.

During the fiscal year 1939 the $13,500,000 appropriation for admin
istrative expenses was met by a $5,525,000 allocation by RFC and a 
$7,975,000 transfer from the Mutual Mortgage Insurance Fund. 
During the fiscal year ending June 30, 1940, the $13,800,000 appro
priation is being met by an allocation of $3,500,000 from RFC and 
transfers of $9,450,000 from the Mutual Mortgage Insurance Fund 
and $850,000 from the title I Insurance Fund. No allocation for 
operating expenses has yet been made from the Housing Insurance 
Fund, which was established under the 1938 amendments. (The 
general authority for charging operation expenses to the funds is con
tained in sections 2 (f), 205 (b) and 207 (f). The specific authoriza
tions for such charges are contained in the Independent Offices 
Appropriation Acts of 1939 and 1940, in Public Resolution No. 3 of 
the Seventy-sixth Congress, and the Second and Third Deficiency 
Acts of 1939, and are based upon decisions of the Administrator as 
approved by the Director of the Budget.)
Comparison of Business and Operating Expenses.

A comparison between all expenses of operation and all business 
handled from the beginning of the act to December 31, 1939, is set 
forth in statement 1.
Income from Fees, Premiums and Interest.

A statement of all fee, insurance premium, and interest income from 
titles I and II is given in statement 2.

Statement 1.—Volume of insurance under titles I and II, and costs of operation 
of the Administration by 6-month periods, 1984-89

Insurance written Expenses Incurred

Moderniza
tion and 
property 
improve

ment notes 
insured

Rental and 
group hous
ing mort

gages 
insured

Period Small homo 
mortgages 

Insured
Total 

operating 
expenses *

Total volume 
of insurance

Depart
mental Field !

f

1934: Last half.... $30,450,583

61,636,404 
162,083,652

141,811,958 
104,337,965

160,481,416 
J -98,818

151,403,918 
121,343,390
106, 209,058 
126,858,291

$30,450,583
73,925,803 

245,931,355
253,376,428 
303,819,591

280,025,540 
236,279,057

243,029,068 
450, 553,514
449,952,483 
503,871,645

$1,739,770 $1,295,733
4,532,852 2,035,977 
5,766,816 1,926,090

6,319,289 2,446,415
5,081,559 1,744,351

5,176,690 1,922,026
4,100, COO 1,630,088

5,156,461 1,962,507
6,228,342 2,035,343
6,347,287 2,086,493 
6,690,952 2,166,496

$444,037

2,496,875
3,840,726
3,872,874 
3,337,208

3,254,664 
2,470,521
3,203,954 
4,192,999
4,260,794 
4,434,456

1935:
'IFirst half..........

Last half...........
1036:

First half..........
Last half.........

1937:
First half..........
Last half_____

$11,514,300 
82,367,703

110,764,470
198,180,630
196,955,121 
227,417,875
170,649,400 
302,596,724

306,700,800 
362,716,354

$875,000
1.480.000

800,000
1.301.000

2.589.000
7.960.000

20,975,750 
20,613,400
37,042, 625 
14, 298,000

1938:
i;First half..........

Last half...........
1939:

First half..........
Last half........... I

1,969,862,395Total, 1934-39. 966,417,897 113,934,775 ‘3,050,215,067 57,040,527 21,231,519 35,809,008
I:
ii Expenses encumbered in subsequent years have been applied to year In which incurred. Capitalized 

expenditures for furniture and equipment not included in above expenses.
* Authority to insuro loans under title I expired Apr. 1, 1937; amendment of Feb. 3, 1938 

resumption of title I insurance.

** Statement 2.—Income from fees and insurance premiums under titles I and II and 
interest on Treasury bonds by calendar years and cumulative through Dec. 81,19891

i;
, authorized II

Total 1939 1938 1937 1936 1935 1934

Modernization and property im
provement insurance, title I:

Approval fees...........................
Insurance premium charges...

Total.....................................
Small homo mortgage insurance, 

title II, sec. 203:
Examination and special fees. 
Premiums:

Initial.................................
Renewal............ ...............
On prepayment of mort

gage..............................
Total...............................

$34,750 
1,268,064

$34,750 
1,268, 064

1,302,814 1,302,814

10,070,230
8, 759,564 

11,057,843
833,479

3,617,173 $3,150,015 $1,777,320 $1,662,068 $763,654
2,622,316 2,058,703 2,112,038 1,541,664 424,843
5,123,629 3,382,523 1,952,844 644,865 64,082

416,116 240,691 148,211 27,938 523

31,621,116 11,779,134 8,831,932 5,990,413 3,776,535 1,243,102

Rental and group housing mort
gage insurance, title II, secs. 
207-210:

Examination and special fees.. 
Premiums:

Initial..................................
Renewal______________
On prepayment of mort

gage.................................
Total......... ..................
Total foe and premi

um income........... .

Interest income on investments 
(less amortization):

Mutual mortgage insurance
fund................................... —

Housing insurance fund...........

Total......................................
Total foe, Insurance preml- 

um, and interest Income__

555459,293
553,263 
402,148

1,700

139,232 319,506
259,184 219,254 
290,805 69,851

1,700 ..............

4,375
7,400

53,250
23,717

17,200
4,375

77,522 21,575 11,7751,416,404 696,921 608,011

9,440,543 6,067,935 3,798,110 1,254,87734,340,334 13,778,869

497,373 333,896 284,962 113,423662,451 
10,366

596,640 
35,851

2,388,745
55,217

581,817 497,373 333,896 284,962 113,423632,4912,443,902 5!j

36.784,290 14.411,360 10.022.300 0,505,3081 4,132,006 1.539.839 113,523

> See uoto on page 118.
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Title I. Property Improvement Loan Insurance.
Title I of the National Housing Act as amended contains the fol

lowing provision under section 2 in connection with insurance of 
property improvement loans for the period from July 1, 1939, to July 
1, 1941:

In no case shall the insurance granted by the Administrator under this section 
to any such financial institution on loans, advances of credit, and purchases made 
by such financial institution for such purposes on and after July 1, 1939, exceed 
10 per centum of the total amount of such loans, advances of credit, and pur
chases. The total liability which may be outstanding at any time plus the 
amount of claims paid in respect of all insurance heretofore and hereafter granted 
under this section and section 6, as amended, less the amount collected from in
surance premiums and deposited in the Treasury of the United States under the 
provisions of subsection (/) of this section, shall' not exceed in the aggregate 
$100,000,000.

The amounts of notes insured, claims paid, and recoveries on title 
I loans insured by the Federal Housing Administration are shown by 
years in statement 3 below:

Statement 3.—Summary of title I notes insured, claims for insurance paid, and 
recoveries on defaulted notes purchased under the original and amended act by 
calendar years, 1984-39

Statement 4. Suvunary of title I accounts: Notes insured, claims paid, and re
coveries cumulative through Dec. 31, 1939 J

■:

••Notes insured prior Notes insured un
to Feb. 3, 1038, 
amendment

Notes insured un
der June 3, 1039, 

amendment
der Feb. 3, 1938, 

amendment i

llTotal title I 
transactions 

under original 
act and all 

amendments

U IIItem l! I! ;;sl§§■
•2»- §| 3 -

o!
o a a

Amount Amount Amount
O

p a
o3

O 
P P
|o§o So

© .o O

l
Number of notes.........
Total notes insured,

face amount..............
Number of notes.........
Total claims for insur

ance paid................

(2,346,270) (1,161,330) (662,340) .......... (222,000)...........
100.000 $89,696,480.09 10Q. QQQ

j

$906.417,896.40 $562,151,687.75 100.000 $314,569.723.56 .(103,426)

$23,967,882.31 $21,248,964.34
(90,907) (0,507) 02)

'3.780 $2,715,111.80 .803 $3,800.17 . 004
Recovery:

Cash collections on notes. 
Cash receipts on sales of 

repossessed property...
Total.........................

Repossessed property cred
its:

Transferred toother Gov
ernment activities.......

Held for transfer to other 
Government activities.

Held for sale.......... ..........
Total............................
Total recovery----------

Total claims paid, unre- 
covcrcd at Dec. 31,1939.. 

Uncollectible balances
written off......................

Notes receivable in 
process of collection.. 

Not included in above fig
ures:

Interest collected on
notes acquired............

Property on which pick
up orders have been
issued............................

Recovery of costs in Judg
ment cases....................

Overpayments on closed 
cases.............................

4,604,935.83 4,495,926.86 109,008.97 •
134,851.61 134,001.61 850.00•: 4.739,787.44 4,029,928.47 .824 109,858.97 035 >

Recoveries on defaulted notes purchased
,Claims for 

insurance 
paid

Notes in
sured

3,745,775.27 3,741,197.81 4,577.40
2,603.06 

167.29

Year ■:
Equipment
repossessed

Cash re
ceiptsTotal 23.445.20 

10,527.90
20,842.14 
10,360.61

3, 779, 748.37 3, 772,400, 56 671 7,347.81
1934 $30,450, 5S3 

223,620,146 
246,149,913 
60,382,598 

172,747,308 
233,067,349

8,519,535.81 8,402,329.03 1.495 117,206.78 .037$447,448 
5,884,885 
6,890, 897 
6,016,307 
4,728,345

$9,916 
946,912 

2,602,355 
2, 673, 660 
2,286,693

$9,916 
293, 207 
942, 295 

1,552,417 
1,941,953

1935.
$653, 705 

1,660, 060 
1,121, 243 

344, 740

1936.
15,448,346.50 
3,400,664.66

12,846,635.31 2.285 2,597,905.02
3,347,194.64 . 695 53,470.02

1937........... .826 3,806.17 . 004
1938
1939 .017

8,519,536 4, 739,788 3, 779, 748Total. 966,417,897 23,967,882 12,047,681.84 9,499,440.67 1.690 2,544,435.00 . 809 3,806.17 . 004

Notes insured, claims paid, and recoveries—cumulative.—Under the 
insurance provisions of title I, there have been paid 103,426 claims, 
amounting to $23,967,882.31 which have been charged against the 
insurance reserves of the insured institutions involved. The notes 
and other claims against the borrowers, which become the property 
of the Federal Housing Administration on account of the payment of 
such losses, are turned over to the collection division of the Federal 
Housing Administration for collection, salvage, or other disposition.

All cash collections on account of collection efforts are deposited in 
the Treasury Department as miscellaneous receipts under the title 
“Collections, Insured Loans, Federal Housing Administration (title 
I, act of June 27, 1934), symbol 535410.”

The following summary table shows the status of the collection and 
property accounts as of December 31, 1939.

74,345.31 73,735. 28 610.03

60,246.68
925.75

57,631.07 2,615.61
904.33 21.42

'715.58 677.02 ......... 38.56 • .
Reserves.—Through December 31, 1939, title I notes in the total 

face amount of $966,417,896.40 had been insured. Under the various 
insured classes insurance reserves for this business would have aggre
gated $119,040,414. However, the Administration has determined 
from time to time that the amount of reserves established on the notes 
insured during 1934, 1935, and early 1936 exceeded the entire unpaid 
balance outstanding on such notes to such an extent that at no time 
has the actual liability been in excess of the legal limit of $100,000,000. 
As of December 31, 1939, this excess of established reserves over 
outstanding balances of the notes involved was $44,537,751. After 
releasing this excess of reserves it will be noted from the following 
statement that, effective December 31, 1939, there was an approxi
mate unencumbered limit for insurance liability of $26,765,401 still 
available. It is estimated that this sum, augmented by further 
releases from liability as earlier insured notes approach maturity and 
supplemented by receipts of insurance premiums, will be adequate to 
meet the expected amount of new business under title I.

i
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The collections from the above sources are deposited in the Treasury 

to the credit of the Title I Insurance, Federal Housing Administration, 
Revolving Fund, as shown in statement 6.

Statement 6.—Title I insurance fund—collection of approval fees and insurance 
charges authorized under amendment of June 3, 1939, through Dec. 31, 1939

Period July 1 to Dec. 31, 1939:
Approval fees_________________________
Insurance premium charges_____________

Total collections_____________________

Title II. Mutual Mortgage Insurance Accounts.
Insurance contracts on small-home mortgages executed in the field 

under section 203 of the act are reviewed in Washington for the pur
poses of determining their compliance with the rules and regulations 
and establishing proper insurance accounts and records.

Each collection remitted by the lending institution to the Federal 
Housing Administration is identified with its individual mortgage rec
ord, verified, and deposited with the Treasurer of the United States 
to the credit of the Mutual Mortgage Insurance Fund.

The receipts from insurance premiums and fees from rental housing 
projects insured under section 207 prior to the amendments to the 
National Housing Act of February 3, 1938, are deposited in the 
Mutual Mortgage Insurance Fund.

In accordance with the provisions of the above amendments a sepa
rate Housing Insurance Fund was established on February 3, 1938 
(see p. 114), to which receipts from all new housing projects insured 
after February 3, 1938, under sections 207 and 210 are being credited.

The following is a statement of the fee and premium collections 
deposited with the Treasurer of the United States on account of 
collections to the Mutual Mortgage Insurance Fund:

Statement 7.—Receipts of the Mutual Mortgage Insurance Fund from examina
tion fees, insurance, and prepayment premiums under secs. 203 and 207, by 
years, 1935-39

Statement 5.—Insurance reserves under title I authorized, established, released, and 
remaining unallocated as of December 31, 1939, as provided under sec. 2, National 
Housing Act I I!

Charges agalDst liability allocation 
as of Dec. 31,1939 ' '

Gross re
serves .. 
tablished

Reserves
released Summation ’Item Allocated

reserve
out

standing

Claims
paid Total $34, 750 

1, 268, 064 
1, 302, 814

Total liability allocation by
Congress..............................

Insuranco reserves:
Sec. 2:

$100,000,000
■

$0,560,842 $15,246,679 $21,807,521

11,277,735 6,983,425 17,261,160

24,600,344 2,715,112 27,315,456
3,800 7,810,726

$06,343,819 $44,530,298

17,201,160 ..................

27,315,456 ..................

7,810,726 ................

20 percent original act.
10 percent amend

ment of Apr. 3, 1936.
10 percent amend

ment of Feb. 3, 1938.
10 percent amend

ment of June 3, 1939.

H

7,806,920 ItSec. 6:
20 percent amend- 

mentof Apr. 22,1937. 
10 percent amend

ment of Apr. 17,1936.

297,340 
10,460

13,595 
5,265

283,745

5,195
297,340

11,913
I

1,453
74, 502,663 

1,268,064
23,967,88244,537,751 50,534,781119, W0,414Total.......................

Insurance premium charges 
received (deduct).................

Net outstanding liability al
location as of Dec. 31, 1939..

Total unallocated amount 
available for use as reserves, 
Dec. 31, 1939........................

:!
73, 234, 69973,234,599

26,705,401

Note.—Where not reported, net proceeds of notes have been estimated.

Insurance charges and fees.—In the June 3, 1939 amendments to 
the act, the Administrator was authorized for the first time to assess, 
effective July 1, 1939, a charge for insurance of all loans under title I. 
Section 2 (f) reads as follows:

The Administrator shall fix a premium charge for the insurance hereafter granted 
under this title, but in the case of any obligation representing any loan, advance 
of credit, or purchase, such premium charge shall not exceed an amount equivalent 
to three-fourths of 1 per centum per annum of the net proceeds of such loan, 
advance of credit, or purchase, for the term of such obligation, and such premium 
charge shall be payable in advance by the financial institution and shall be paid 
at such time and in such manner as may be prescribed by the Administrator. 
The moneys derived from such premium charges shall be deposited in an account 
in the Treasury of the United States, which account shall be available for defray
ing the operating expenses of the Federal Housing Administration under this 
title, and any amounts in such account which are not needed for such purposes 
may be used for the payment of claims in connection with the insurance granted 
under this title.

Iii connection with the inspection of real properties, the mortgages 
on which are to serve as basic security for class 3 loans, the Ad
ministrator has provided by regulation for an approval or conformity 
fee of $10 per case.

hiTotal receipts 
under sec. 203

Total receipts 
under sec. 2071Calendar year Grand total

}
■;

1935 $1,243,102 
3,776,535 
5,990,413 
8,831,932 

11,779,134

$11,775 
21,575 
77, 522 
98,332 
52,227

$1,254,877 
3,798,110 
6,067,935 
8,930,264 

11,831.361

1930
1937

j1938
1939 !

Total. 31,621,116 261,431 31,882,547

3 "lMSh^*8 &m°untingto^$l,154,973.29 from rental housing projects insured after the amendment of Feb.

Resources and liabilities.—A comparative statement of the Mutual 
Mortgage Insurance Fund as of December 31, 1939, showing the 
resources and liabilities, and excess of resources over liabilities, 
follows:

11
:
.Uu

ii

109108

A



V!!
!

Statement S.—Resources and liabilities of the Mutual Mortgage Insurance Fund 
as of December 1988, June 1939, and December 1989 As funds are deposited in the Treasury and as cash accumulates in 

excess of the needs of the Federal Housing Administration, the Secre
tary of the Treasury, upon request of the Administrator, invests such 
cash in obligations of the United States or those guaranteed by the 
United States, and a list of the investments follows.

Statement 10.—Investments of the Mutual Mortgage Insurance Fund as of December
31, 1939

;' ::

Dec. 31, 1939 Juno 30, 1939 Dec. 31, 1938

Resources:
Cash.............................................................................
Accrued rcut and other income..................................
Prepaid expense....................................................... .
Accrued interest receivable:

Treasury bonds.....................................................
Mortgage notes.....................................................

Treasury bonds..........................................................
Donated stock (rental housing before Feb. 3, 1938),

1,550 shares...............................................................
Mortgago notes on sold properties.............................
Real property at cost (debentures and cash adjust

ments)......................................................................
Total resources......................................................

$2,270,210.93 
5,524.63 
2,417.03

144,970.62 
1,677.87 

23, 253,90-1.27

$2,101,352.58 
4,517. 74 
3,995.77

142,075.74 
809.78 

21,372,305.27

$3,140,430.04 
1,146.72 

741.21

140,433.62 
323.39 

19,408, 240.11

I '

Premium 
or discount 
(amortized 

to date)

Interest Present 
book valueTreasury bonds Par valuerate :1,807,260.30 

2,839,49-1.68

1,011,933.81 
1,947,075.39

656,589.66 
947,757.57

Percent24, 295,662.3530,325,466.39 26,584,066.08 Series of 1944-54__
Series of 1916-56...
Series of 1917-52..............
Scries of 1951-54..............
Series of 1955-60..............
Series of 1956-59..............
Series of 1960-65.............

Total investments.

$2,845,000 
2,788,100 
2,940,000 

550,000 
4,389,500 
5,242,850 
3,683,350

4 $125,474 
113,689 
246,097 
-4,582 
45,323 
54,874 

234,229

$2,970,474 
2.901,789 
3,186,097 

545.418 
4,434, S23 
5,297,724 
3,917,579

3*1 ■

;Liabilities:
Cash adjustments on debentures authorized.
Accrued interest on debentures....................
Accounts payable..........................................
Mortgagors’ escrow deposits..........................
Earnest money on pending sales_________
Debentures payable:

Outstanding.........................
Authorized........... ...... ..........
Claims in audit.................... .

4M683.32
63.690.61
82.515.62 
20.294.95
16.652.63

i 3,547,398.67 
157,250.00 
639,287.54

958.88 
40,119.14 
58,329.51 
11,966.55 
16,438.22

2,034,398. 07 
172,450.00 
296,541.34

2*419,693.27 
29,353. 51 
8,234.44 

800.00

.
251
2 y*

22,438,800 815,104 23,253,991 :I, 259,626.33 
111,300.00 
229,131.96 '

Debentures issued and 'properties acquired and sold.—Under provisions 
of the National Housing Act the payment of losses to mortgagees is 
accomplished by issuing debentures and certificates of claim in ex
change for the property deeded to the Administrator. On mortgages 
insured prior to February 3, 1938, debentures, bearing interest at 3 
percent, without tax exemption, or 2% percent, with certain tax ex
emption provisions, are issued for an amount which includes the un
paid principal on date foreclosure proceedings are instituted and pay
ments made by the mortgagee for taxes and hazard insurance. Thi 
debentures are dated as of the date foreclosure proceedings were in 
stituted and bear interest from such date. On mortgages insured on 
and after February 3, 1938, these debentures carry the tax-exemption 
provisions and are at 2% percent only. In addition to these deben
tures, certificates of claim are issued in connection with each property 
in an amount covering expenses incurred by the mortgagee in connec
tion with foreclosure.

Statement 11.—Turnover of properties acquired under section 203 of title II 
contracts of insurance and losses to the Mutual Mortgage Insurance Fund, by years, 
cumulative through December 1989

I;Total liabilities...................................................

Excess of resources over liabilities.....................................
Contingent liability for certificates of claim on prop

erties still on hand:
Certificates of claim outstanding................................
Certificates of claim authorized........... .............. •___
Certificates of claim in audit.......................................

Total contingent liabilities....................................

1,658,039.514,517,809.34 3,231,202.31

22,637, 622.8425,807,057.05 23,352,863. 77

40,956.60 
9, 990.14 

14,300.79
176,014.36 
12,375.17 
30.879.67

118,082.90 
14,410.83 
18,263.30

74.2-17.53225,269.20 150,757.12

i Includes $4,300 debentures called in for redemption on which interest ceased July 1, 1939.

A statement showing an analysis of changes in the Mutual Mortgage 
Insurance Fimd to December 31, 1939, follows:
Statement 9.—Analysis of changes in the Mutual Mortgage Insurance Fund, ctnnu- 

lative through December 1939
$10, ooo, ooo. ooAllocation from Reconstruction Finance Corporation........... .

Increases:
Fees and mortgage insurance premiums (net)...................
Interest income on Treasury bonds received and accrued
Interest on mortgage notes................. ........... .......... ...........
Dividends on rental housing stock.....................................
Sale of donated rental housing stock...................................

:
31,882, 546.91 
2,743,429.34 

61,140. 64 
123.25 
20.00 r

34,687,260.14 Properties acquired Properties sold by years
Prop
ertiesTotal allocation and increases.

Less transfers to:
Administrative expenses....... .
Housing insurance fund..............

44, 687, 260.14
19391936 1937 1938 on

hand 
Dec. 

31,1939
Num-16,975,000.00 

1, 000, 000.00 Year ber Num- Loss to 
fund

Nuin- Loss to 
fund

Num- Loss to 
fund

Num- Loss to
ber fundher ber bor17,975,000.00

26,712, 260. J4 2 $1,039
83,593
65,411

1936 10 $5,291
5,374

13 1
$9,650 
63,574 

10-1,044

67 7 111937 139SDecreases:
Amortization of premium and discount on Treasury bonds.
Net charges to fund on account of sold properties................
Net expenses to date on properties still on hand.......... ........
Interest on debentures after sale of properties......................
Loss on sale of Treasury bonds...............................................
Miscellaneous expense to general reinsurance fund...............

99139 861938 324354, 543.34 
337,975.89 
176, 747. 76 
35, 194. 92 

140. 76

278 4751939 753

150,043 384 177,26STotal. 208 57223 10,6651,188 1

.42 For the 616 properties sold, the average time between acquisition by the Federal Housing Administration 
and tho date of sale was 4 months and 25 days.

1

004,603.09
. 25-807,657.05Excess of resources over liabilities (statement 16).
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Statement 12.-—Number of properties and amount of debentures and certificates of 

claim issued, by States, cumulative through December 1939I ■The policy of the Administration has been to keep the amount of 
debentures outstanding at approximately the value of property on 
hand. In accordance with this policy, as a property was disposed of 
by the Administrator an offer was made to repurchase all debentures 
in connection with the property. If the mortgagee did not care to 
sell the debentures, debentures of similar amount were purchased 
from other mortgagees.

When a property is sold for cash and the proceeds, after deducting 
for the debentures and net expenses, provide sufficient funds to settle 
the certificate of claim and make a refund to the mortgagor, payment 
is made of such certificate and refund shortly after completion of the 
sale and the final audit of the case. However, if the Administrator 
accepts a mortgage note on the sold property, no settlement is made 
of the certificate of claim or refund to the mortgagor until the mortgage 
note has been paid in full or cash realized on the note by.this Admin
istration.

There is given below a statement of sales by calendar years covering 
defaulted title II properties acquired by the Administration through 
December 31, 1939, supported by statement 14 showing cost of prop
erties sold and properties remaining on hand.

(i
V
'Number of properties Amount of 

debentures 
and cash 

adjustments

Certificates 
of claim 

Issued
State location of property

Acquired Sold On hand

Alabama...........
Arizona.............
Arkansas..........
California.........
Colorado...........
Connecticut-—
Delaware..........
Florida..............
Georgia............. .
Idaho................. .
Illinois................
Indiana............ .
Iowa....................
Kansas..............
Kentucky..........
Louisiana_____
Maine_________
Maryland..........
Massachusetts—
Michigan............
Minnesota_____
Mississippi........ .
Missouri..............
Montana.............
Nebraska............
New Hampshire.
New Jersey..........
New York...........
North Carolina- 
North Dakota...
Ohio.......................
Oklahoma../___
Oregon____ ____
Pennsylvania__
Rhode Island___
South Carolina- 
South Dakota...
Tennessee______
Texas.....................
Utah___________
Vermont_______
Virginia________
Washington........ .
West Virginia___
Wisconsin............ .
Alaska..................

IS 14 4 $54,156 
16,722 
63,097 

316,417 
31,727
81.991 
62, 574

104,365 
68, 506 
15,506 

238,995 
29, 289 
4,373 

169, 623 
61,528 
14, 576 
12, 050 
61,878 

349, 325 
115,914 
68, 457 
86, 449 

370,847 
4,146 

13,959 
24,477 

1,028,933 
760, 748 
61, 246 
8, 544 

270,993 
45,836 
3,487 

220,225 
32, 273 
81,619 
11, 927 

253, 577 
49, 216 
35,912 
34, 328 

126,172 
19, 892 
16,418 
28,923
2.991

$3,563 
1, 386 
4,990 

23,681 
2,600 
7,146 

10,072 
14,141 
3,746 
1,089 

16,927 
3, 306

2 2
17 10 7
57 32 25
6 4 2

17 10 7 '8 8 "30 17 13
23 22 1

3 2 1
42 38 4
8 4 4
1 1 181

56 18 38 16,323
4,71913 85

4 31 852 t;
5 4 1 818 .■

12 6 6 4,777 
21,173 
8,022 
5, 378 
6,193 

20,415
1, 460 
1, 294 

90,003 
68,972 
3,629 

611 
19,430 
6,582

21,908 
2,072 
7,616

13,931 
2,753 
3, 685 
4,336 

11,812 
1,696 
1,324 
3,120

35 33
24 13 11
16 8 8
32 24 8
83 35 48 »1 1 397
6 3 3 iStatement 13.—Statement of sale of acquired properties, by years and cumulative

through December 1939
4 4

167 43 12-1
126 48 78
15 12 3
3 3 1938: 1939:

properties 
sold, 384

Total 
properties 
sold, 616

1936-37: 
properties 
sold, 24

54 29 25 Expenses and charges to MMI fund properties 
sola, 20811 8 3

1 1 413
55 26 29

6 2 4 Gross sales1...................................................................

Selling expenses:
Advertising................................................................
Sales allowances....................................................
Commissions on sales___ _____ ___________

Total.....................................................................

Net proceeds of sale....................................................
Cost of properties sold (statement 14)...................

Net loss............................................................................
Payment of certificates of claim...........................
Increment on certificates of claim—....................
Refunds to mortgagors paid.......... ..........................
Refunds to mortgagors payable (estimated)-----

Loss to mutual mortgage insurance fund..

Average loss to mutual mortgage insurance fund.

$103,340 $840,964 $1,748,427 $2,692,73124 19 5
4 3 709

65 33 32 61 61
15 6 10 2,733

71,218
108 244 3,085

111,7638 8 3,207 37,338
10 8 2
51 48 3 3,315 37,613 73,951 114,909

6 3 3
4 1 3 803,321

941,625
1,674,476 
1,821,431

100,025 
108,265

2,577,822 
2,871,3216 2 4

1 1 247
8,240 
1,780

138, 304 
9,770

146,955 
21,910

293,499 
33,460Total for 46 States 1 1,188 616 572 5,523,207 448, 498

12 22 350 390
462 563 1,025

9,6021 No properties have been acquired in the District of Columbia, Nevada, New Mexico, Wyoming, 
Hawaii, and Puerto Rico.

In accordance with arrangements made between the Federal 
Housing Administrator and the Secretary of the Treasury, the Division 
of Loans and Ciprency of the Treasury Department issues debentures 
upon the acquisition of property by the Administrator, paying interest 
thereon and redeeming the debentures upon request of the Adminis
trator and the approval of the Secretary of the Treasury. In this 
way the debentures are recorded and handled in the same manner as 
obligations of the United States, and the Federal Housing Administra
tion has the additional advantage of an interdepartmental check and 
control over the debentures.

8,647171 1,384

~ 177,26810,665 150,043 337,976

462721 549444

'
i Analysis of gross proceeds of sales.

Mortgage
notes Sales priceCashNumberTerms of sale

$495, 434 
2,170, 502 

26, 795

$495,434 
246,301

Properties sold for all cash...................
Properties sold for cash and notes *. 
Properties sold for notes only1........

101
$1,924,201 

20,795
510 '7

1,950, 990 2,692,731741,735*618Total '
* Average percentage of cash down payments ($248,301) to sales price where mortgage note is taken 

($2,197,297): 11.21 percent.
* Mortgage notes accepted on sale of portions of 2 properties. !
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Following are a comparative statement of resources and liabilities of 
the housing insurance fund as of December 31, 1939, June 30, 1939, 
and December 31, 1938, and an analysis of the changes in the fund 
through December 31, 1939.

Statement 16.—Resources and liabilities of the Housing Insurance Fund as of 
December 1938, June 1939, and December 1939

Statement 14.—Cost analysts of properties sold, by years, and of properties on 
hand, as of Dec. 31, 1939

Properties sold
572 prop
erties on 

hand 
Dec. 31,

I
rItem 'Avcr- Percenl 

of total
193G-37 1938 1939 Total ago

■1939 (24) (20S) (384) (GIG) per costcase

Dec. 31, 1939 June 30, 1939 Dec. 31, 1938Acquisition costs:
Debentures and cash adjust

ments....................................... ..
Interest on debentures prior to

acquisition.................................
Taxes, water rent and other 

expenses accrued at date of
acquisition........ ........................

Initial reconditioning and im
provements...................... .........

Total acquisition and re
conditioning costs................

Operating and carrying costs: 
Interest on debentures to date

of sale_____________________
Taxes, water rent, hazard in

surance, and other expense... 
Repairs and maintenance..........

Total............................................
Less rental and other income, net..

Total net operating and 
carrying costs.........................

Selling expense on properties on 
hand.....................................................

Total cost of properties______

$2, S39,495 $103,205 $853,411 
33,325

$1,727,097 
30.8S9

$2,683,713 
38,522

H 357 Resources:
Cash.....................................................................................................
Accrued interest receivable on Treasury bonds.................
Treasury bonds................................................................................
Stock in rental housing projects..................................................
Donated stock in rental housing projects (after Fob. 3, 

1938) 980 shares............................................. •..............................

Total resources.............................................................................
Liabilities: Unpaid subscriptions for stock in rental housing 

projects....................................................................................................

93.47
$445,251.53 

8,65G. G2 
1, 746,154.45 

. 10,530.00

$167,634.96 
8,650.40 

1, 747,618.79 
9,330.00

$569,556.00 
7,80-1.87 

948,153.62 
5,130.00

7,633 62 1.34

11,264 
49,141

764 4,5SG 
55,717

6,928 
25,148

12.27S 
83,687

20 .43

2,822 136 2.91
2,210,592.60 

400.00

1,933,240.15 
1,700.00

1,530,644.49 
1,000.002,933,225 106,791 921,347 1,790.062 2,818,200 98.154.575

Excess of rcsourcos over liabilities. 2,210,192.60 1,931,540.15 1,529,644. 49

50,413

52,346 
22, 262

9,332

8. 270 
7,203

1,445

1,279

17,930

17,202 
5,056

28,707

20.751 
12, 443

47 1.00 I
1Statement 17.—Analysis of changes in the Housing Insurance Fund, cumulative

through Dec. 31, 1939
.9343

184 20 .43

125,021
42,629

2.908
1,434

24,805
4,527

40,188 
8,819

67,901
14,780

2. 36110
Transfer from mutual mortgage insurance fund (sec. 207 (f) Na

tional Housing Act, amended Feb. 3, 1938)________________
Increases:

Fees and mortgage insurance premiums___ $1, 154, 973. 29
Dividends on rental housing stock________ 2. 83
Interest on Treasury bonds received and 

accrued____________________________

24 .51 :
si, ooo, ooo. oo

82.392 1,474 20,278 31,369 53,121 86 1.86

625

3,010,242 108,265 941,625 1,821,431 57, 826. 792,871,321 4,661 100.00
1, 212, 802. 91 

2, 610. 31Decreases: Amortization of bond premium___________

Excess of resources over liabilities (statement 16)
Moneys not needed for current disbursements from the fund are 

invested in interest-bearing obligations of the United States, and a 
list of such investments follows:

Housing Insurance Fund: Sections 207 and 210.
The Housing Insurance Fund was established in accordance with the 

amendments of February 3, 1938, section 207 (f) by the transfer of 
$1,000,000 from the Mutual Mortgage Insurance Fund. This fund is 
maintained for the purpose of carrying out the insurance of mortgages 
on rental and group housing projects accepted for insurance subse
quent to the February 1938 amendments, under sections 207 and 210. 
The 1939 amendments provided for the discontinuance of further 
mortgage insurance under section 210 except in the case of mortgages 
for which applications were pending prior to June 3, 1939.

There follows a statement showing the total collections of fees and 
premiums deposited to the fund, by years, to date.

Statement 15.—Receipts of the Housing Insurance Fund from examination fees, 
insurance and prepayment premiums under secs. 207 and 210, by years, 1938 
and 1939

2, 210, 192. 60

Statement 18.—Investments of the Housing Insurance Fund as of Dec. 31, 1939

Premium 
(amortized 

to date)
Present 

book value
Interest 'Par valueTreasury bonds rate

Percent
2U
2?4

$930, 750 
743,350

$16,536 
55,518

$947,286 
798,868

Scries ofl 955-60................
Scries of 1960-65................

Total investments 1,674,100 72,054 1,746,15-1

Administrative Accounts.
All expense and other vouchers of the Federal Housing Administra

tion are administratively audited and approved in the Washington 
office. Those which are regular in nature, such as purchase vouchers 
under general contracts, ordinary travel expense vouchers, etc. 
are sent directly to the Chief Disbursing Officer of the Treasury 
Department for payment. Vouchers which are unusual or on which 
there have not been established well-defined precedents are forwarded 
to the Comptroller General of the United States for preaudit. There 
is no undue accumulation of unpaid accounts on hand.

Calendar year Sec. 207 Sec. 210 Total

1938 $440,629 
608,010

$510, 279 
614,694

$69, 650 
36,6541939 :

Total. 1, 154, 9731,048,669 106,304 *'

(
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Statements of the operating expenses of the administrative office 
at Washington and of the various operating offices throughout the 
country, for the calendar jmar 1939, follow:
Statement 19.—Operating expenses of administrative offices in Washington, D. C.t 

for the calendar year, January-December 1989

Statement 20.—Operating expenses of the field offices for the calendar year January- 
December 1939—Continued

:

AllState City) Total Salaries Travel Rent otheri :
State and district insusuring 

offices—Continued.
Maine...............................
Maryland......... .................
Massachusetts..................
Michigan............................
Minnesota________
Mississippi........................
Missouri.......................

Montana............................
Nebraska...........................
Nevada............................. I
New Hampshire..............
New Jersey.._________
New Mexico........ ............
New York........................ *

AllTravelOffice or item Total Salaries Rent Bangor........................................
Baltimore...................................
Boston.........................................
Detroit........................................
Minneapolis.............................
Jackson......................................
Kansas City..............................
St. Louis_________ ________
Helena.........................................
Omaha____________ _______
Reno............................................
Concord......................................
Newark___________________
Santa Fe.....................................
Albany..____ _____ _______
Buffalo____ ____ __________
Jamaica.................................v.
New York........................ .........
White Plains_________ ____
Greensboro................................
Fargo...........................................
Cincinnati________________
Cleveland___________ _____
Columbus____________ ____
Oklahoma City..................... .
Portland.....................................
Philadelphia..............................
Pittsburgh.................................
San Juan............................. .......
Providence..................... ...........
Columbia...................................
Sioux Falls.................................
Memphis....................................
Dallas........... ........... ............. .....
Fort Worth................................
Houston______ ____________
San Antonio..............................
Salt Lake City........ ................
Burlington.................................
Richmond..................................
Seattle.........................................
Charleston.................................
Milwaukee________________
Cheyenne_________________

New York (zone I rental 
housing office).

Atlanta (zono II rental 
housing office).

Chicago (zone III rental 
housing office).

St. Louis (zone IV rental 
housing office).

San Francisco (zone V rental 
housing office).

$28,409 
111,818 
105,725 
470,867 
108,916 
58,901 
73,042 

128,161 
17,994 
55,632 
17,081 
17,389 

269,605 
31,718 
46,665 

112,367 
247,619 
176,183 
29,010 

115,589 
7,384

43.100 
238,405
91,268 

138,981 
70,384 

225, 713 
129,278 
16,437 
28,094 
49,921
11.100 

133,480 
101,347 
103,000 
114,024
97.070 
47,036
14.070

$21,780 
92,289 
84,388 

393,125 
87,314 
46.191 
59,953 

103,774 
13,702 
43,592 
13,734 
12,558 

224,577 
25,175 
38,680 
93,284 

216,047 
163,486 
23, 696 
82, 693 

5.231 
36,078 

192,081 
75,310 

113,300 
53,682 

183.873 
107,012 
12, 764 
23,570 
38,028 
9,067 

104,947 
82, 467 
78. 337 
91,5-11 
80,393 
37,802 
12,368 
95,327 

126,738 
47,563 
82,979 
21,111

299,094
120,437
145,372
90,687
72,165

$3,881 
5,223 
7,591 

33,672 
11,484 
7,081 
7,297 

10,238 
2,969 
4,806 

886 
2,195 

17,582 
2,795 
4,872 
5,996 
6,557 
2,456

$596 $2,153 
*9,200 
7,720 

30,408 
10,118 
3, 657 
3,3S9 
8,499 
1,323 
7,234 
1,264 
1,683 

26.909 
3,418 
3,113
8.703 

18,025 
17, 780
2, 436 
9,095

4,414 
20.109 
7,827 
9,435 
7,722 

20,030 
11,437
1.704 
2,949 
5,347 
1,167

10,272 
8,920 
8,152 

10,478 
7,281 
4,614 

907 
7,963 

20,693
4.881 
8,378 
2,441

1,189

1,839

2.881 
2,430 
1,731

other
5,106 
0,026 

19,662Office of the Administrator............................................... .........
Assistant to Administrator.......................................................
Executive secretary.............................................. .......................
Executive assistant and budget officer...................................
Special assistant—Director of Personnel................................
Washington office Management Division.............................
Assistant Administrator, title I and educational:

Administrative....................................... ...............................
Division of Education...........................................................
Division of Collection, Investigation, and Fraud.......

Assistant Administrator, mutual mortgage insurance___
Assistant Administrator, underwriting..................................
Assistant Administrator:

Administrative..
Rental housing..
Technical.............
Land planning..

Assistant to Adminis 
Economic advisor...
General counsel.........
Comptroller................
Rent of space and equipment 
Transfer of funds to—

Federal Loan Agency___
Treasury Department___
Department of Justice___

Total...................................

$108,715 
42,702 
29,534 
48,994 

100,577 
633,305

35,901 
67,872 

206,066 
182,450 
227,601

18,125 
314,336 
74,667 
21, 786 
79,762 

213,429 
128,454 
655,283

$10,424 $11,207 
1,990 

634 
8,696 
4,778 

96, 669

38,185 
90,018 
94, 593 
15,135 
7,231

1,750 
16,169
1.859 
1,048
3.859 

11,432
5,960 

96, 794

$130,346 
45,09S 
30,398 
58,319 

106,585 
735,016

77,859 
165,247 
306,139 
223,232 
263,762

20,345 
351,786 

77,704 
23,916 
86,881 

227,450 
139, 662 
758,316 
369,935

25,700 
64,830 
20,000

406
1,972
2,403
5,650

230
629

1,230
5,042

3,773 
7,357 
5,480 

25, 617 
28,930

i
1,197

953
537
330

4,384 
6,990 
1,461 
1,900 
3,931

470
21,281

1,178
1,082
3,260
2,589
5,248
6,239

978
North Carolina. 
North Dakota.. 
Ohio.....................

19,870 
1,931 
2,347 

17,353 
8,131 

15,697 
6,410 

14,421 
10,829 
1,127 
1,675 
6,107

I33 180trator, public relations
261 !>8,862

Oklahoma.........
Oregon............
Pennsylvania..

Puerto Rico... 
Rhode Island.. 
South Carolina. 
South Dakota..
Tennessee_____
Texas...................

549$359,935 i,

'•**842-
:25,700

64,830
20,000

4394,298,526 3,189,559 130,495 618,537359,935 866
18,261 
12,580 
11,105 
8, 587 
9,396 
2,762

380Note—Includes expenses of prior years encumbered after Jan. 1,1939.

Statement 20.—Operating expenses of the field offices for the calendar year January-
December 1939

5,316
3,418

L 858Utah.................
Vermont..........
Virginia...........
Washington.. 
West Virginia.
Wisconsin___
Wyoming.................

Rental housing offices: 
New York.............. .

Georgia.....................

Illinois.......................

795
117,888 
163,487 
63,279 

104,197 
20,563

14,598 ..............
10,202 5,854
8,470 2,365
9,705 3,135
3,011 .............

7,724 .............

12,103 2,581

9,847 1,941

12,680 3,199

7,193 3,407

AllTravelCity Total Salaries RentState other

308,007 
130,960 
100,041 
109,002 
84,490

State and district insuring 
offices:

Alabama.... .......................
Alaska.................................
Arizona_______ _______
Arkansas______________
California_____________

Birmingham.
Juneau............
Phoenix..........
Little Rock.. 
Los Angeles.. 
San Diego—
Oakland_____
Sacramento... 
San Francisco
Denver______
Hartford.........
Washington...
Jacksonville...
Miami.............
Atlanta........... .
Honolulu____
Boise.................
Chicago.......... .
Indianapolis.. 
Des Moirn 
Topeka.. 
Louisville 
New Orleans

$12,335

"i, 154 
8,641 

36,828 
2,599 
7,992 
4,522 

24,815 
4,324 
5,103 
4,143 

17,925 
5.503 

21,349

2,481 
36,312 
22,468 
17,354 
14,973 
10,448 
15,484

$2,333

1,918 
2,004 
4, 283

$6,050 
1,262 
3,607 
2,742 

57,247 
3,405 

13, 214 
4,444 

30,855 
4,824 
4,992 
6,353 

12,021 
7.209 

10,127 
3,327 
2,530 

30, 463 
18, 628 
6,318 

10,023 
9,135 
9, 332

$70,344 
3,074 

24,632 
62,578 

638,149 
41,857 

145,067 
57,269 

314,108 
55,314 
66,938 
91,139 

128,069 
99,805 

132,660 
23,198 
22,890 

351,795 
206,988 
81,462 

104,571 
86,677 

119,283

$55,626 
1,812 

16,953 
49,191 

539,791 
35,204 

123,861 
48,303 

242,971 
46,166 
54,507 
80,643 
98,123
86.993 
99,001 
19,164 
17,374

274,136 
161,735 
57,790 
74,480
66.994 
88,935

Missouri.
649 California.

Miscellaneous field offices: 
Farm underwriting 

offices.
Kansas................................

15,467 
"2,'336'

137,765

20,752

4,659

36, 557 
213,959

103,357

15,784

4,355

25.788 
177,508

2,370

1,310

30,085 
3,008

1,953Colorado.............................
Connecticut.......................
District of Columbia___
Florida................................

Kansas City, goneral ad
ministrative.

Columbus, State admin
istrative.

Dallas, State administrative.

650

Ohio. 101 203100
Georgia...
Hawaii__
Idaho____
Illinois___
Indiana...
Iowa..........
Kansas...
Kentucky.
Louisiana.

2,183 Texas.................. ............... .
Miscellaneous field 

offices.

9,813 
36,088

956707 117 246605
10,884
4,157

'5,095

5,6 32

Grand total. 8, 513,162 6,935,907 762,887 177,662 636,706 EIes
9: •

Note.—Includes expense of prior years encumbered after Jan. 1, 1939.
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Consolidated statement of resources and liabilities.—A comparative 
statement of resources and liabilities, consolidating all funds of the 
Federal Housing Administration as of December 31, 1939, June 30, 
1939, and December 31, 1938, follows:
Statement 21.—Consolidated statement of resources and liabilities under all funds, 

as of December 1938, June 1939, and December 1939

i

i
!

:•!LIDec. 31,1930 Juno 30,1939 Dec. 31,1938

BESOUBCES

Cash (exclusive of insurance funds)................-................
Accounts receivable............................................................
Available funds—Reconstruction Finance Corporation 

(renovation and modernization fund for title X insur
ance claims)......................................................... ..........

Inventory of stores.................-...........................................
Prepaid expense........................ ................................... .
Notes receivable (claims for insurance paid under title I): 

On notes insured prior to Feb. 3,193$, amendment... 
On notes insured under Feb. 3, 193S. amendment... 
On notes insured under June 30,1939, amendment...

Furniture and equipment............................ ....................
Mutual mortgage insurance fund (net).............................
Housing insurance fund (net)............................................
Title I insurance fund (net)............................................. .

Total resources.......... ..........................................

$3,953,220.09 
517.92

$3.649,943.94 $2,201,034.56

I
75,000,000.00 

47, 2S0. 25 
2,475.00

9,499,440.67 
2,544. 435.00 

3,806.17 
985.40S. 71 

25,807,657.05 
2,210,192.60 
1,302,813.58

77,003,000.00 
42,361.26 
20,000.00

10,522,823.06 
891,949.21

959, 517.37 
23.352,863.77 
1,931,540.15

80,000,000.00 
44,994.43 
1,769.62

10,865,844.27 
100,499.07

978,486.09 
22,637,622. 84 

1,529,644.49

1

!
121,357,253. 64 118,370,998.70 118,419,895.37

i
LIABILITIES

Accounts payable, prior fiscal years.......................
Accounts payable, fiscal year 1940......................... .
Special deposits........................................................
Miscellaneous receipts in process of deposit..........
Unexpended appropriations and allocations:

Unallotted and unexpended (renovation and
ernization fund).............................................. .........

Unallotted and unencumbered (administrative ex
pense and special exposition funds)........................
Total liabilities..........................................................

ft .154,611.78 
421,799.57 

47. 747. 43 
78,848.99

679,776.85

44.447.83 
90,959.23

612,909. 36

44, 506. 33 
74,651.40

I!Part IV.—APPENDIXES
mod-

75, 891,117.69 
2,359,619.15

78, 359,693.75 
1,495,066.28

80,619,463.37 
909, 504.10 A. STATISTICS FOR STATES AND METROPOLITAN AREAS

80, 669, 943.9478,953, 744. 61 82, 261, 034. 56 B. PUBLICATIONS OF THE FEDERAL HOUSING ADMINIS
TRATIONEXCESS OF BESOUBCES OVEB LIABILITIES

Administrative expense fund...............................
Renovation and modernization fund...................
Mutual mortgage insurance fund....................... .
Housing insurance fund____________________
Title I insurance fund.......................................... .

Total excess of resources over liabilities___

1,035,163.96 
12,047,681.84 
25, S07,657.05 
2, 210, 192.60 
1,302,813.58

1,001,878.63 
11,414,772.27 
23,352,863. 77 

1,931,5-10.15

1,025, 250. 14 
10,960,343. 34 
22,637, 622. 84 

1, 529, 644.49

42,403, 509. 03 37,701,054. 82 30,158,860.81

I
Note.—The figures in statement 2 do not reflect the income received in connection with properties ac

quired under contracts of insurance inasmuch as such income is deducted from the gross expense on proper
ties (statements 13 and 14). Fee and premium income from insurance under the modernization and 
property improvement program is credited to the title I revolving fund, from the insurance of small- 
home mortgages to the mutual mortgage Insurance fund, and that from the insurance of rental and 
group-housing mortgages to the housing insurance fund with the exception of $201,431 received in connection 
with rental and group-housing mortgages Insured prior to the amendments of Feb. 3, 1938, which was 
credited to the mutual mortgage insurance fund.

lit
.
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Chart 27 covers only the most recent 2-year period. Before the 
amendment of 1938, a substantially smaller percentage of mortgages 
on new homes were submitted to FHA prior to construction; hence 
the FHA data for earlier years do not bear the same time relationship 
to building permit data as do those shown.

Chart 27

BUILDING PERMITS AND FHA NEW CONSTRUCTION MORTGAGES
1939

!

! ::
■

!i ■:

APPENDIX A: STATES AND METROPOLITAN AREAS

This appendix, with the exception of table 65, affords specific State 
and metropolitan area classifications of selected series of data pre
sented as counterparts for United States totals in previous tables. 
These figures give the volume and characteristics of mortgages 
accepted for insurance in the States and the 96 metropolitan areas. 
The volume of mortgages includes total, new, and existing home 
mortgages for 1935 through 1939. Mortgage characteristics include 
such subjects as FHA valuation of homes, material of exterior con
struction, land and total property valuation, borrower’s annual 
income, and income characteristics of borrowers.
A. Home Construction and FHA Mortgages.

Approximately 465,000 nonfarm dwelling units were built in the 
United States during 1939, as compared with 347,000 such units in 
1938, according to estimates made by the Bureau of Labor Statistics. 
Of the 465,000 imits built in 1939, about 343,000 or 74 percent were in 
communities of 2,500 or more population, and the remaining 122,000 
were in rural nonfarm areas. Some 408,000 of these 465,000 units 
were privately financed and 57,000 were publicly financed.

The foregomg estimates are based on building permit data reported 
to the Bureau of Labor Statistics by some 2,000 communities of 1,000 
or more inhabitants, embracing approximately 65 percent of the entire 
nonfarm population. The trend of the total estimated value (exclud
ing land) of one- and two-family structures as indicated by these sample 
data is shown in chart 27. Building permit value does not represent 
contract or selling price. Moreover, the exact relationship between 
these items cannot be determined for the country as a whole; but there 
is usually a differential in each city.1 However, the average differ
ential probably remains relatively constant, and therefore presumably 
does not seriously affect the validity of the fluctuations in value of 
residential construction in the United States as presented in chart 27 
and table 65.

A comparison of the dollar amount of FHA new construction 
mortgages selected for appraisal shows a close correlation with the 
building permit sample data. These mortgages were submitted by 
private lending institutions to FHA insuring offices in all parts of 
the country for builders who are planning a home, the construction 
of which was not begun at the time the mortgage was selected. Hence, 
the timing of the application corresponds approximately to that of the 
applications for building permits, as the close correlation in the chart 
indicates. FHA mortgages selected for appraisal are based upon 
both the value of the land and the value of improvements, whereas the 
building permit valuation excludes land valuation, 
between the two series is relatively small, however, since FHA mort
gages do not include the equity of the mortgagor, which frequently 
approximates the value of the land.

1 Contract prices averaged 110 percent and selling prices averaged 142 percent of permit valuations during 
1938, according to the results of a study of eight cities reported In the Monthly Labor Review, U. S. Depart
ment of Labor, October 1939, p. 866.

.VALUE OF
1938

ttlltlM v oou*«s
Mill

Of

it'

construction mortgages selected for appraisal, 1988 39new

New con
struction 
mortgages 

selected for 
FHA ap
praisal

Building per
mits issued 
on 1- and 2- 
family dwell

ings 1

Now con
struction 
mortgages 

selected for 
FHA ap
praisal

Building per
mits issued 
on 1- and 2- 

family dwell
ings 1

Year and monthYoar and month

000 omitted
$42,630 

42,851 
70,461 
66,167 
73,783 
71,969 
64,273 '
70,555 
60,557 
73,443 
63,972 
52,553

1939000 omitted

$29, 324 
27,202 
47,576 
49,666 
55,881 
68,070 
65,078 
62,131 
56,678 
59,176 
54,663 
42,413

1938 $48,970 
5S.365 
83,995 
71,778 
76,0S3 
71,006 
60,747 
68,408 
64,634 
72,721 
59,256 
48,759

January— 
Fobruary..
March.......
April..........
May...........
Juno...........
July...........
August......
September. 
October.... 

, November. 
December.

$9,729 
18,907 
61,837 
52,343 
55,581 
55,067 
55,087 
03,748 
60,686 
69,772 
52,348 
48,832

January...
February..
March___
April.........
May..........
June..........
July...........
August... . 
Septomber. 
October— 
November. 
December.

Total

iiv

I
The difference 784,725753,214Total583,937597,658

mlts to the Bureau ot Labor1 Tho number of places of 1,000 or more population reporting building per 
Statistics varies Irom 1,929 to 2,131, slightly affecting the national total for tno year.
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Home building and mortgage insurance in metropolitan areas — Inade
quate as the material is, and although it is subject to limitations 
discussed in succeeding paragraphs, the relationship between home 
building and mortgage insurance in metropolitan areas is believed 
to be of such widespread interest and importance that table 66 has 
been compiled. This table shows building permits for 1- and 2-family 
houses in all cities located in these census areas which report building 
permits in comparison with the number of new-liome mortgages 
accepted for insurance by FHA in the identical cities covered by the 
permits. It may be noted that each of the 96 metropolitan areas, as 
defined in the 1930 census, is comprised of one or more central cities 
and smaller cities, towns, and unincorporated territory adjacent to 
the central city or cities.

In the reporting cities within the 96 areas, building permits for a 
total of 132,602 new 1- and 2-family dwellings were issued during 
193S, compared with 69,526 mortgages on new homes accepted for 
insurance by FHA in the identical reporting cities during the same 
period. Actually they represent only 75 percent of the FHA total 
new-home mortgages, as shown in table 69, which were accepted for 
insurance for all places within the 96 metropolitan areas during 1939. 
A comparison of the increases in the two series over the previous year 
shows that while permits for 1- and 2-family houses increased 27.9 
percent during 1939, FHA mortgages on new small homes in these 
identical places increased 25.9 percent.

Table 66 makes evident the relative importance of a limited number 
of the areas most active in residential construction during the year. 
Thus, of the 132,602 permits for 1- and 2-family dwellings reported 
in the selected cities in the 96 areas, the five leading areas, Los Angeles, 
New York-Northeastern New Jersey, Detroit, San Francisco, and 
Philadelphia, accounted for 62,517 or 47 percent. Among the 20 
metropolitan areas with the largest population, it may be noted that 
for the selected cities in the Detroit, San Francisco, and Kansas City 

the number of FHA new-home mortgages accepted amounts 
to over 65 percent of the number of new 1- and 2-family dwellings as 
shown by building permits. On the other hand, the ratio of FHA 
mortgages was less than 30 percent for the selected cities in the Boston, 
Scranton, and New Orleans areas.

It may be noted that out of a total national population growth of 
17,100,000 during the decade from 1920 to 1930, the Thompson and 
Whelpton estimate indicates that about 12,100,000 or 71 percent took 
place in the metropolitan areas. Population in the metropolitan 
areas increased 28 percent during the decade compared with 19 per
cent for the nonsatellite cities and towns, located outside the metro
politan areas, 4 percent for nonsatellite rural areas, and 16 percent for 
the United States as a whole. These data foreshadowed that a high 
proportion of the total new-home mortgages in the current decade 
would be on properties located in the rapidly growing metropolitan 
districts. This has been substantiated not only by the fact that a 
large part of the present recovery in residential construction has been 
in the metropolitan areas showing the biggest increase in population 
during the decade of the twenties, but also by the volume of FHA 
insured mortgages in these areas.

It should be noted that many new 1- and 2-family homes being built 
in metropolitan areas and elsewhere are outside the scope of insured 
mortgage financing. Thus on the one hand eligibility for insurance 
requires a favorable neighborhood environment, an acceptable stand
ard of construction and layout, and ownership by borrowers able to 
supply the required equity and with incomes sufficient to make the 
required monthly payments. On the other hand, some homes are 
built without the need for any borrowed funds, while still others repre
sent homes of such high value as to preclude the use of FHA financing 
with its limitation of a $16,000 mortgage on any one property.

Sources and limitations oj data.—Building permit statistics compiled 
from local building department records and statistics on contracts 
compiled by the F. W. Dodge Corporation of New York City, consti
tute the only two basic sources of current construction volume in the 
United States; and both are valuable in the analysis of construction 
activity. Building permit data are used in table 66 because they are 
available for cities in all States, and because they are derived from 
official records assembled and summarized by the Bureau of Labor 
Statistics.

As stated before, building-permit data do not give complete 
age for the territory in the individual metropolitan areas. For pur
poses of comparison, therefore, it was necessary to use statistics only 
for those communities in each area in which building-permit records 
are available for both the year 1938 and the year 1939. Data on 
FHA new-home mortgages were available for the corresponding places 
as well as for the entire metropolitan areas. Although a considerable 
proportion of the total population of each district is represented by the 
communities for which comparable figures have been presented, they 
represent a lesser proportion of all FHA mortgages in metropolitan 
areas because small, new homes are predominantly built on the fringes 
of the existing built-up areas; and in many cases, therefore, such 
building takes place in the smaller suburbs 'which are less likely to 
report building permits than the central cities or older suburban 
towns. Also, unincorporated places in metropolitan areas seldom 
report building permits, although in some of these areas there are 
extensive home-building developments many of which are financed 
by insured mortgages.

In connection with the limitations of building-permit reports as 
reflecting small-home-building activity within metropolitan areas, it 
may bo noted that in 39 metropolitan areas, 30 percent or more of 
the new one- to four-family homes securing FHA mortgages accepted 
in 1939 lie outside the selected cities for which the Bureau of Labor 
Statistics receives regular permit reports.

A minor discrepancy arises from the fact that building-permit sta
tistics for one- and two-family dwellings are not precisely comparable 
with the FHA small-home mortgages which cover structures having 
from one to four families. Since 99.7 percent of all FHA new-home 
mortgages during 1939 were for one- and two-family structures, how
ever, the error is not serious. Also, building permits are usually
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Percentages listed in column 3 of table 66 were derived by relating 

the actual number of FIIA acceptances for selected incorporated places 
inside each metropolitan district to the estimated number of FHA ac
ceptances for the entire metropolitan district.

Table 66.—Home construction and FHA mortgages in metropolitan areas: 
Comparison of building permits issued and FHA new home mortgages accepted for 
insurance m selected cities within metropolitan districts, 1939— Continued

recorded at the beginning of construction, whereas the FHA figures • 
representing new homes cover not only homes to be built shortly, but 
also those completed within 1 year previous to the date of application 
for mortgage insurance.

Despite previously mentioned limitations, table 66 is presented to 
indicate relative trends in small-home residential building in metro
politan areas and FHA mortgages insured on new homes for the year 
1939.
Table 66.—Home construction and FHA mortgages in metropolitan areas: 

Comparison of building permits issued and FHA new home mortgages accepted 
for insurance in selected cities within metropolitan districts, 1939

::
!

! ii

. ;:

Selected cities in metropolitan areas
!!

'
Number of FIIA 

new borne mort
gages accepted on 
1- to <i-family 
dwellings

Number of build
ing permits is
sued on 1- and 2- 
family dwellings

j!Population 
in 1030

FHA mort
gages as a 
percent of 
FHA total 

in each area

Metropolitan area Population 
as a percent 
of total for 
each area

Selected cities in metropolitan areas

i.Number of FHA 
new home mort
gages accepted on 
1- to 4-family 
dwellings

Number of build
ing permits is
sued on 1- and 2- 
family dwellings

Percent 
increase 
over 1938

Percent 
increase 
over 1938

During
1939

During
1939FHA mort

gages as a 
percent of 
FHA total 

in each area

Population 
in 1930 Population 

ns a percent 
of total for 
each area

Metropolitan area
lDayton, Ohio 

Syracuse, N. Y. 
Richmond. Va.
Nashville, Tenn.
Grand Rapids. Mich. 
Bridgeport, Conn. 
Oklahoma City, Okla. 
Canton, Ohio 
Utica, N. Y.
Wheeling. W. Va...............
Trenton, N. J.
Salt Lake City, Utah 
Tulsa, Okla.
San Diego, Calif.
Flint, Mich___________
Fort Worth, Tex. 
Reading, Pa.
Tampa, Fla.
Chattanooga, Tenn.
Wilmington, Del________
Huntington, W. Va. 
Harrisburg, Pa.
Dcs Moines Iowa 
Duluth. Minn
Davenport. Iowa________
Jacksonville. Fla. 
Johnstown. Pa.
Tacoma, Wash.
South Bend, Ind.
Peoria, 111_______________
Watcrbury. Conn. 
Knoxville. Tenn.
Racine, Wis.
Miami, Fla.
Binghamton, N. Y______
Erie, Pa.
Spokano, Wash. 
Sacramento, Calif.
Fort Wayne, Ind.
Lancaster, Pa......................
EvansviJlo, Ind.
Wichita, Kans.
El Paso, Tex.
Altoona, Pa.
Little Rock, Ark................
Charleston, W. Va. 
Savannah, Ga.
San Jose. Calif.
Rockford. 111.
Roanoke, Va......... ...............
Atlantic City, N. J.

Total for 96 areas

251.92S 
215, °i5 
220,513 
209,422

....207.154................83.3.
203.969

ifeai
190,918

....190,023 .............45.3.
190,219

m.m
---- 179,939 ................ 87.0.

174.575

iSow

163,307

loo. 90l
155, 390 

....154,491.

IS™ 
iftSi

.—144,732................78.3.
140.575 
135,714 
J33.J83

.--SSS.
11:798
i|S

....123, 156............... 56. 3.
123,130 
119,174 
118,461 
114.232 

..-113,137.
108,160 
105. *131 
103.428 
103,204

—.103,120...............67.1
102,024

8-1.5 75.9 493 89.6 274 207.9 
-48.087.3 19.1 71 -18.4

-11-3
-22.5 

___ 117.0.

13Percent 
increase 
over 1938

Percent 
increase 
over 1938

During
1939

During
1939

83.0 29.7 313 134 45.7
73.5 43.0 223 119—174..... J?:?............ 96.1. .......... 371.so. s 77.3 651 31.0 160 18.591.7 9-1. 5 922 3.0 7248.9 10.9 22.116,823 

5,086 
5,205 

22.513 
....2.552 

11,332 
1,295

i3S
-■iSS 

2,111 
2, 461

8,759 
3,272 
2.834 

10,361
..........281

8,548

71.790.310,901.424 
4.361.755 
2.847.148 
2,318.526 

-2.307.897 
2,104,764 
1.953, 66S 
1.293.516

as832. 25S....asass
621, 059 
608.186

"•m;?S5
425-259

4 Hi 685

""Skm 

...JS.
Sts6!sas

....339.216. 
332,028 
330, 761
322.172
309,658

....305.293.

f&SM

....273,233.

NewYork-NE.N. J. 
Chicago. 111.
Philadelphia, Pa.
Los Angeles, Calif.

SSffSStSSS:.......sS'Ssvs
San Francisco, Calif.
Cleveland, Ohio.................
Providence. R. I. 
Baltimore, Md. 
Minneapolis, Minn. 
Buffalo, N. Y.
Cincinnati, Ohio................
Milwaukee, Wis. 
Scranton. Pa.
Washington, D. C. 
Kansas City, Mo.
New Orleans, La................
Hartford. Conn.

»&£ 
Indianapolis, Ind.
Louisville. Ky.................... i
Springfield. Mass. 
Rochester, N. Y. 
Birmingham, Ala. 
Portland, Orcg.
Atlanta, Gn..........................
Youngstown. Ohio 
Akron, Ohio 
Toledo, Ohio 
Columbus, Ohio
Houston, Tex......................
Lowell, Mass.
Denver. Colo.
Allentown, Pa.
Dallas. Tex.
Worces ter, M ass.. .............
New Haven, Conn.
San Antonio, Tex. 
Memphis. Tenn.
Omaha. Nebr.
Norfolk, Va..........................

70.0 87.4 228 6C.4 7659.4
59.6 -ft!

—21.9
-8.1

51.576.997.1 54.8 4.8 13 ...7*1.
-7.1

183.185.7 75.5 ............54.4...........__109. ............43.26.1 3.481.4 81.7 as. 5 18.9 26 25........ 16.5 ....-21.5.......... 85.9-...........90.9
93.0 77.4 78.4 826 32.6 45130.0 35.089.3 82.9 99.9 1. 112 

1, 715
61.9 7C2 59.1C356.1 59.538.554. 3 86.1 79.3 -3.5 

—.163.8.
687 -1.3719 21. 520.134.8S3. 5 --------- 99.3.

100.0
364. _____ 144. 100. (14,540

....1,018
16.424.177.890.5 93.6 1,278 35.2 587 43......... 50.8 ..........71.4............66.1______ 92.5 76.3 59.5 75 114.3 25 212.:s:;s 38.545.573.683.5 83.8 99.2 9S3 51.2 247 62.1 

-10-6 
------49.1

892 48.436.566.286. 1 71.1 5-1.6 188 64.0 11828.9 969 23.191.9 84.8 .... ft* --------- 12.2..............72_______0.1................28.22.2 203 -1.0
151.7

65591.9 34.2 88.5 377 47. S 18-1 f-i27.3
..........2.C ..........433_____ 89.1 — 1,145 

1.260 
69 

4,962

.......... 80.9 59.9 24.3 111 16.8 2841.1 522 20.863.493. G 88.6 99. I 762 83.2 346 -SI
_____ 75.5

1832.7 200.054.542.4 88.5 95.5 227 35.9 211, 58823.7 63.592.4 82.5 .....................................87.3.
87.1 66.4 ’ u£’ ------ j0.3..............180.

47.4 61931.8 248 28.537331. 5S5.8 30.1........40.2 ........... 230 ...3!
-32. 1

_____805.......... 100.0............ 92.7 •19.9 26.2 45 15.4 22 -12.0 V42.6 13447.7 86.477.6
77.7

SO. 3 78.0 455 30.4 jj '99 39.457283 22.049.6 90.6 98.0 1S7 107.8

“ft*
147 >22-7

_____ 10.9
“27.5
-68.9

180.5 733 52.41,26550.986.9? ______ 88.9.............. 372. _____ 112 ?!29.5 737 48.993688. 0 91.G 81.2 37'84.1 195
........ 33! 8 ..........414. ..........18.3.............52.0. .......... 556........... 76.1. 78.0396. 15.8 229 10.6 38139 85.386.3 3S081.9 50.6 33.6 7-1 54.2 36 89.5229 19.3530 43.248. 58-8.5 92.9 85.0 26.3 1.833 

_______63
21.2445 117. 1587 62. 093.1 ii76.8 -.........81.9................48.5.

91.5
______5.3. ....-21.332.935.9 32799168.179.7 42'46.7 70.9 ii68.0..........894.......... 22.5. .......... 15.4........... 761..........72.9.

71.7
.......... 71.5. 89.7 92.5 655 21.3 172 11.018.2 i36.2 9145.3 312 73.8 68. 7 1,048 22.9 727 16.5152 105.4

125.5
333 46.7 :87.486.2 90.8 97.4 347 59.9 304 96.1433382 89.183.9 89.3 So......... 215' — -15.5................10.

52.5 -100
44.464.84 681.166

...3,291.
47.091. 1 91.4 83.0 70.9....1,597. .......... 39.7

400.0
— .9.5............ 70.2........... 88.7. 93.2 76.9 480 27.3 246 -3.91061.231.3 13781.4 86.5 100.0 :205 22.8 213 91.929.7i 46701.887.0 66.7 1, 107 71.8 80.0 17 112.5

.........68-7.
106.7

8 300.0 
______87.347 -20.373.4 195 71.160.5 --------- 72.2.

66.9
----------70.5.............. 167.

----------270*1.889 
...........23.

19.310.997.8 2,378 
--------- 310.

88.2 79.9 5S9/ 6.7
-—-42-5

—35.9
......... 36.0............. 69.1. ...........71.9 80.6 09.1 235 40.7 109 62-7

—S. 0 11 k2524.0 203 16.060.5 61.8 78.3 559 14.5 36S992 79.784.3 99. G 1,156 42.7: 83.2 99.3 163 66.3 152 81.0 ■' ■

46.863491.7 98.6 864 45.9 n--------- 46.4.............. 136............ 37.4. ----------- 78. .......... 66-6
-30.0161.3

....-25,5
24393.5 99.2 509 56.1 88.4 51.9 6G 24. 5 14 i...........123............. 04.0. ........ 35.1. .......... 319. --.-1. 5.

1 54,753,615 84.8 75.5 132,602 27.9 69, 526 25.9 a
1 The 96 metropolitan districts represent approximately 60 percent of the total nonfarm population in the 
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Table 67.—Mortgages accepted for insurance in States and metropolitan areas, 
net cumulative 1935-39: New, existing, and total 1- to 4-family home mortgages Table 07.—Mortgages accepted for insurance in States and

S«-Co»ti,med 5'M: NCW’ aUina' and Mal metropolitan areas, 
1- to 4-family home mart-

: :i Existing homes TotalNew homes
Stato of property

Amount Number AmountNumber NumberAmount
New homes Existing homes Totalr&s

uSSS
-----7,7S-1, 691

6,264,210

iSliS
~-SSS.

7?:So“
3?:K

...10,042,522 
7,706,942 
4,599,015

•■-ajss-13.553,724

it&S l
-VAm 

*78 25
51,957,227 

—-1. 000.475 
33. 185,097saa..aaa
57,032! 893 

3, 789. 290

...Ij&So.
sag

2*. 939; 437~s»s-las
3,602,188

•"Too;|o-
161,900

5,065 
3,030 
3,313 

95,334-~-s
i:S!5-sa.
2, 516 

27,759 
18,080 
4,444 

....7,640. 
4,907 
4,767 
1.476 
8.451 

.—4,403.

is. “i
-iz

857 
1,048 

25,020 
....1,531. 

35,233 
5,732

•atfflbss
10,015,700 

403,083,446 
....17,500,408 

20.944,045 
5,270,900 

10,276,050 
53,645,351

...J8888!
22,290,711 
18,093, 9-10 
4.403.880 

37,796.285 
....22,072,787 

170,229,075 
29, 773, 654 
14.337.489 
57,193,897

........ 5,690,041
11.102,419 
3,76-1.305 
3,870,951 

121,207.710
........ 5, 388.475

177, 076,109 
24. 207,839 
2.409, 405 

141.771,975 
....29,493, 092 

13. 160.000

I2t«
13.057, 538 
33; 485,' 895

SSomS
-----42.055'. 849

il'oKaS
30,369,6-14

..... I™. 260

*»»»
6,233,870

ias
........ 25,64S, S52.

■Afi’jSts&ss
........ 14.970, 495.&as

16.219,930 
W. 405.063 
31.939,962

-------- 3,316,941.
5.182.349 
2.326.200 
1.077.050 

69. 250,4.83 
-------- 4. 20S, 000

-ii
ea 090.215

....
■hsb

9.816.484
-------- 1,920,900.

21.491.415
85.357.049
9.717.320
1,212.650

........ 28,090,333.
19.700.940

SIRS
.....

1,984 
1,093 
1,501 

35,875 
.2.008 
1,343

Alabama
Arizona
Arkansas
California
Colorado--------------------
Connecticut
Delaware
District of Columbia 
Florida
Georgia_________ ____ _
Idaho
Illinois
Indiana
Iowa
Kansas----------------------
Kentucky
Louisiana
Maine
Maryland
Massachusetts................
Michigan
Minnesota
Mississippi
Missouri
Montana--------------------
Nebraska
Nevada
Now Hampshire 
New Jersey
New Mexico__________
New York 
North Carolina 
North Dakota 
Ohio
Oklahoma...................... -
Oregon 
Pennsylvania 
Rhode Island 
South Carolina
South Dakota................ .
Tennessee
Texas
Utah
Vermont
Virginia______________
Washington 
West Virginia 
Wisconsin 
Wyoming
Alaska...............................
Hawaii 
Puerto Rico

3.081 
1,937 
1.812 

59,459
O *>7C

"SI S97

Metropolitan area

Number Amount Number Amount Number Amount

Springfield. Mass. 
Rochester, N. Y. 
Birmingham, Ala.
Portland, Oreg.
Atlanta, Ga............................
Youngstown, Ohio 
Akron, Ohio 
Toledo. Ohio 
Columbus, Ohio
Houston, Tex..........
Lowell, Mass.
Denver, Colo.
Allentown, Pa.
Dallas, Tex.
Worcester, Mass.....................
New Haven, Conn.
San Antonio, Tex. 
Memphis, Tenn.
Omaha, Nebr.
Norfolk, Va___
Dayton, Ohio 
Syracuse, N. Y.
Richmond, Va.
Nashville, Tenn.
Grand Rapids, Mich.............
Bridgeport, Conn 
Oklahoma City, Okia. 
Canton, Ohio 
Utica, N. Y.
Wheeling, W. Va .
Trenton, N. j.
Balt Lake City, Utah.
Tulsa, Okla.
San Diego. Calif.
Flint, Mich..........................
Fort Worth, Tex.
Reading, Pa.
Tampa, Fla.
Chattanooga, Tenn.
Wilmington, Del.....................
Huntington, W. Va. 
Harrisburg, Pa.
Dcs Moines, Iowa 
Duluth, Minn.
Davenport, Iowa.....................
Jacksonville, Fla. 
Johnstown. Pa.
Tacoma, Wash.
South Bend, Ind.
Peoria, 111...................................
Waterbury, Conn. 
Knoxville, Tenn.
Racine, Wis.
Miami, Fla.
Binghamton, N. Y.................
Erie, Pa.
Spokane, Wash.
Sacramento, Calif.
Fort Wayne, Ind.
Lancaster, Pa...........................
Evansville. Ind.
Wichita, Kans.
El Paso, Tex.
Altoona, Pa.
Little Rock, Ark.....................
Charleston, W. Va. 
Savannah, Ga.
San Jose, Calif.
Rockford, III.
Roanoke, Va................
Atlantic City, N. J.

Total insido 90 areas.. 
Remainder outside areas___

Total 1..............................

343 $1.533,460 
6.100,881 
3,952,450 
4,101,800

........ 14,500,010.
2,703,520 
2,561,210 
5,136,126 
6,580,080

........ 21,031,907.
293,200 

6,831,044 
1,104,560 

18, 889.830
..............333, 400.

1,478,000 
8,770,330

«RS
.......... 3,’039.'950

855,850

tSJB
.......... 3.'323! 525

7,883,300
1,214,425

433,490
..........1,065.500.

1,245,100
7,218,450

79;?$S
... iSfeffi-

450,100

liSIffi 
.... tw.Soo-

1,226.900
2,882,600

286.900
.......... 1.841,025.

9.36|. 053 
898.800 
983,300 

1,354,175
.......... 1,623,500.

745.500 
2,911,090

*»?§§
.....2™;™

3,095,700 
..............312,500.

iJ&So
'■«

.......... 1,423.050
4.505.S00

750,400
4,497,410
1,410.600

.......... 1,451,700.
454, 200

315 $1, 201,627 
1. 4 OS. 257 
2,522,620 
4,512,625

— 5,5S0.710. 
4,443,745 
6,600,360 
7,392, 426 
7,232, 735

....2,330,878. 
481,650 

5,485,750 
2,304, 780 
3,713,551 

........210,900.
1.046.050 
2,085,777 
4,252,020 
3,501,770

....1,405,600 
4,551,410 

302,800 
3,394,168 
2,380,2G0 

----1,188,570
1.376.800 
2,627, 100 
1,448,290

743, 450
........691,426.

1,111,254 
4,4S6,030 
2.352,975 
3,997,985

----3,303, 610.
1,10-1,830 

091,500 
833,325 

1,755, 620 
-..1,263,250. 

1,991,275 
472,290 

3,102,099 
742,750 

....1,139,725. 
1,534,465 

957,060
1.899.800 
3,074,830

......927,S00.
100,450 

1,109,080 
1, 508.950 
3,758,970

— 1,573,090. 
1,6-11,850 
2,137,850 
4.020,175 
5,902.890

........127,300.
722,8S0 

1,325,765 
10G, 650 
242,300 

---1,061,890.
1.419.050 

261,350
2,101,000 
1,624, 550

— 1,014,250.
847,140

! 058 $2,795,087 
7.575.138 
0,475,070 
8,674,425 

—20,080,750 
7,147,2G5 
9,161, 570 

12,528,552 
13,812,815 

—23,365,785 
774,850 

12,310,794
3.409.340 

22,603,381
--------5-14,300

2.524.050 
10,856,107 
10,047,920 
6,083,419

........ 4,938,570
7,594,360 
1,15S, 650 
8,851,318 
6,619,045 

........2,773,070
4.700.325 

10,510,700
2,662,715
1,170,940

------ 1,750,926
2,356,354 

11,704,480
9.559.325 

13,140,705
...... 4,855,110

5,417,345 
1,141,600 
2,066.925 
4,279,220

----- 4,324,100
3,878.775 
1,699,190 
5,984,699
1.029.050 

...... 2,981,350
10,902,518 
1.855,800 
2,883.100 
4.429.005

...... 2,551,300
845,950 

4.050,170 
2.600.650 

25,195,670
.......3,936,728

2,448,550
3.744.150 

12.892.655 
8,90S, 590

......... 439. S00
4.063,000 
5,017,105 
1,535. 235 

325,700
.......2.4S5.540

5,924,850 
1,017,750 
6,058,410
3.035.150 

...... 2.4GS.950
1.301.340

1,276
1,039 

—3,150

357728 367 1.043 
1,519 
2,005

—4,559. 
1,717 
2,320 
2,915
2.043 

—5,391.
3,175 

863 
5,400 

...... 115.

8404711,153 
10,944 

....6,417. 
1,5-16 

11-659 
7,226 
1.963 

—3,676. 
3,067 
3, 164

6792,682 
___2,474. ~g.

if........524.

530970
441iu“

—-3! 973-
1,840 
1,303 
1.110 
3. 225 

—2.570. 
11,425 
4.118 
1,499 
6,820

...........780.
1,864

937
1,172 

--4,867. 
f_ 

1,494
01 142 203

1,081
19S366 005

4:% ;5,226

~itS'
iSS
l, 211

927
............47.

305 231 5302, 132 
1,457

604 2,736 
2,595
J'?5! ""  im

1,138
1.020

-........ 393.
1, 138

!547
.........823.

613
152372485 60 2121.064 

1,006 
------ 319

806242 809 1,873 
1,614 

.......... 633

1!11,895
_____ 361.

7,100 
1, 794

13,125

-its
3^ 93S

608

... Si636 9051.82S 602 2,430235780502 363278 59S7030,967 
—7,713.

iS
-■tffi

25,775 
4,470 
1,280 

—9,350. 
!2,022 
3.805

JI
1,164

19.995 
—2,415 

2,282 
16,214

19910.972

--•is-13. 613

275
...... 221-

..IB 
iS 

■ t.S

........188. ........411.299 555
1,376 3,095 

2,126 
3,459 

. — 1,465. 
1,636

917 603992

-..5:145.9162,504
...........497.

5.587
21,746

2,384

— 1,053. 
3,420 
4.029 
2.080 

985
—3,-150.

7,618

ill?

413
90 229 319474 302 776024 471295 1,095 

.......... 881........... 695. ..........280.-188-
fM

...±5a

402 533 935234 130 304020 918 RMS 
281

.......... 70S.
2,751 

431 
1,001 
1.268 

........566.

57 224
.......... 453.

2,320 i ^..........345.
425301S63 it!ISO 251S23448 270 722

283 9852, 208,339,177806,600.094 519,037Total 1
Metropolitan area 

New York-NE. N. J. 
Chicago, HI. 
Philadelphia, Pa.
Los Angeles, Calif.
Boston, Mass...................
Detroit, Mich. 
Pittsburgh, Pa.
St. Louis, Mo.
San Francisco, Calif.
Cleveland. Ohio............
Providence, R. I. 
Baltimore, Md. 
Minneapolis, Minn. 
Buffalo, N. Y.
Cincinnati, Ohio..............
Milwaukee, Wis. 
Scranton. Pa. 
Washington, D. C. 
Kansas City. Mo.
New Orleans, La_______
Hartford. Conn.
Albany, N. Y.
Seattle, Wash. 
Indianapolis, Ind. 
Louisville, Ky...........

215, 693303,344 1,401,739,083 ..........352. ........ 214
172 27' 199$244,380,891 

116,831,058 
60,701,032 

184, 445,286 
-..15,400,150 

147, 243,650 
36,423, 344 
35, 766, 905 

134,927,062 
....51,514, 226 

9,048,120 
18, 955,195 
22.988, 386 
9,578,873 

— .17,430,960 
18,201,999 
2,071,180 

31,423,260 
16,600, 624

........ 3,710, 120
6,861,710 
4,776, 222 

24,702, 970 
17,097, 501 

..12,331.314

$64,130,896 
60, 493, 894 
25,247,212 
51,010,492 

....8,705,550. 
33. 405,490 
14,810, 910 
14.495, 185 
64,100, 110 

...31,565,151.
4, 087,990 
0, 536,550

10, 975, 596 
2,536,002 

....8,142,420.
5, 779,575 
1.034, 480 
8,055, 210 
8. 8S9, 754

___ 1,564,905.
1,822, 210 
1,287,412 

13, 462,470 
9,972, 475 

-----3,970,125

47,225
21,577|1 

’"at 807’
7! 726 

29, 441

"11' 
5,823 
2.025 

-—3.048. 
3.304 

539 
5.449 
4, 203

.......... 795.
1,368

6, 946 
4. 340 

....2,500

$180,2-19,995 
56,337,164 
35, 453,820 

133,434, 794
..........6,694. GOO-

113, 778,160 
21,012,434 
21,271,720 
70, 826,952

........ 19.949,075.
4, 960, 130 

12,418,645 
12,012,790 
7,042,871

..........9,288,5-10.
12,422,424 

430, 700 
23.368,050 
7,710,870

.......... 2,145, 215.
5,039,500 
3,488,810 

11,330,500 
8,025,026 

.......... 8,301,189

12, 921 
12, 373 
8,258 

13,004 
— .1,708. 

7,855 
3,350 
3,462 

15,309 
—7,023. 

1,005 
1,872 
3,232

34. 304 

-a®!.

S
14, 132 

— 3,264.

i
........ 962*

765 339 1,104 
621

6'°£ ........ 899.

234 387
5,105

--....502.
942 E..........397.

181 535 716444 771 J.215
3.287
2,426

..........101.
1.036
1,347

,2. 115 1.172

....I’.jS.63C
...........62.

822 214
911 43C
327 34 361

16 74 90602 .........336. 315 ........ 651.
1-H5

1,683 
..........561

— 1,517. 
1, 155 840 305 1205 7S 2S3460 1,083 

289
...........301.

600 I1.332 
2.592 

..........320.
435 724

-.-.260
33888 250406 • 1611 284 895 217, 529

85,815
1.061,851,557 

339,887, 526
151,468 
64,225

;612,696,272 
193,903,822

36S, 097 
150,040

1,674.547,829 
533, 791.348....£1. ..lit i

!303,344 1,401,739,083 215,603 806,600,094 519,037 2,20S. 339,177» Includes premium-paying mortgages and firm commitments outstanding on Dec. 31, 1939.

Includes premium-paying mortgages and firm commitments outstanding on Dec. 31, 1939.

126 ;127

\
tl



'::
:

1
1Table 68.—Total mortgages accepted for insurance in States and metropolitan 

areas, gross 1937-39: 1- to 4-family home mortgages lAB,‘E m7gw T?l/d/0rins,urance in Slales “"<> metropolilan
_______areas, gross 1937-39. 1- to 4-family koine mortgages— Continued

Dollar amountNumber Number : 'Dollar amount !State of property Metropolitan area
1937 1939 1937 1938 19391938 1937 1938 1939 1937 1938 1939

Alabama
Arizona
Arkansas
California
Colorado.............................
Connecticut
Delaware
District of Columbia 
Florida
Georgia................................
Idaho
Illinois
Indiana
Iowa
Kansas..................................
Kentucky
Louisiana
Maine
Maryland
Massachusetts....................
Michigan
Minnesota
Mississippi
Missouri
Montana...... ........................
Nebraska
Nevada
New Hampshire 
New Jersey
New Mexico.......................
New York 
North Carolina 
North Dakota 
Ohio
Oklahoma.............................
Oregon 
Pennsylvania 
Rhode Island 
South Carolina
South Dakota......................
Tennessee
Texas
Utah
Vermont
Virginia................. ...............
Washington 
West Virginia 
Wisconsin 
Wyoming
Alaska......................_...........
Hawaii 
Puerto Rico 

Total
Metropolitan nrca 

New York-NK. N. J. 
Chicago, 111.
Philadelphia, Pa.
Los Angeles, Calif.
Boston, Mass........................
Detroit, Mich.
Pittsburgh, Pa.
St. Louis, Mo.
San Francisco, Calif.
Cleveland, Ohio------- -------
Providence, R. I. 
Baltimore, Md. 
Minneapolis, Minn. 
Buffalo, N. Y.
Cincinnati, Ohio..................
Milwaukee, Wis. 
Scranton, Pa.
Washington, D. C.
Kansas City, Mo.
New Orleans, La--------------
Hartford, Conn.
Albany, N. Y.
Seattle, Wash. 
Indianapolis, Ind. 
Louisville, Ky.......................

S99 1,507 $3,310,700 
2,46-1, S00 
1,505,450 

89,733,210 
....3,303,844.

4.791.100
852.700

1.466.100 
11,459,865

....0,933, 275. 
1,605,050 

29,324,133 
13,902,160
2.409.900 

....3,939,900.
4.515.300 
1,959,200

788, 250 
8,090.8S5

__ 5.134,900
28.349.S20
7.080.300 
2,819,175

10,042,060 
—.1,585,500 

1,581,000
730.300
553.700 

23, 700, 2S0
........872,000

36,014,424 
5,871, 100 

395.200 
33,855, 200 

-...5.548,600 
3. 618, 700 

29,777, 740 
1, 308, 600 
3,161, 600

..........038, 600
7,885, 700 

14, 016,529 
3, 164, 700 

859,832 
— .6,958.700

8.322.900 
3.360, 900 
6, 418, 200 
1,321. 100

.......... 349, 600
711.300

$5,032,896

iSffi
13S, 325,775 

—.5.124,100

MB:S 
lit aft So

...10,860,900.
2, W0,700

40.747.000
18.844.200

SoSffi
laojS

-5il&IS
8. 607.500 
3.666.202 

15.44S.900
— .1,391.500was

30, 28 L 850
-----1,685, 600

57,086,954
6.391.200 

553,300
32. 723, 000

— .8,884.300
4,319,300

31.917.000
2.420.200
3, 163,200

— .1.033.500

4, 422, 700 
854,500

-ass$as
3.327.500

.......... 267.200
1, 573,800

1,307 $6,087,500

HSS
..3.8iS

0,216.100
1,422,400

19; S 800

111
........ 7,909,500

7,015,050 
8-023.175 
L 382.000 

1.420.200
...... ‘,526,100

66, 538,270 
8,952.500
4.125.100 

17,259,300
...... 1. MI. 100

4,507,800
1.120.100 

962, 400
31.789.080

...... 1,920,500
65.980.987
8.067.200 

392.200
40.909.331 

----11, 956.000
5.031.200 

39.498.100

sss...kS.m
41,544,950
4.173.200 

895. 665-•aass
....‘.as

'■SRffi

Springfield, Mass. 
Rochester, N. Y. 
Birmingham, Ala. 
Portland, Orcg.
Atlanta, Ga.....................
Youngstown, Ohio 
Akron, Ohio 
Toledo, Ohio 
Columbus, Ohio
Houston, Tex......................
Lowell, Mass.
Denver, Colo.
Allentown, Pa.
Dallas, Tox.
Worcester, Mass.................
New Haven, Conn.
San Antonio, Tex. 
Memphis, Tcun.
Omaha, Nebr.
Norfolk, Va.................
Dayton, Ohio.
Syracuse, N. Y. 
Richmond, Va.
Nashville, Tcnn.
Grand Rapids, Mich_____
Bridgeport, Conn. 
Oklahoma City, Okla.
C anton, Ohio 
Utica, N. Y.
Wheeling, W. Va________
Trenton, N. J.
Salt Lake City, Utah 
Tulsa, Okla.
San Diego, Calif.
Flint, Mich..............
Fort Worth, Tex.
Reading, Pa.
Tampa, Fla.
Chattanooga, Tcnn.
Wilmington, Del.................
Huntington, W. Va. 
Harrisburg, Pa.
Dos Moines, Iowa 
Duluth. Minn.
Davenport, Iowa.................
Jacksonville, Fla. 
Johnstown. Pa.
Tacoma, Wash.
South Bend, Ind.
Peoria. Ill...............................
Waterbury, Conn. 
Knoxville, Tonn.
Racine, Wis.
Miami, Fla.
Binghamton, N. Y..............
Erie, Pa.
Spokane, Wash. 
Sacramento, Calif.
Fort Wayne, Ind.
Lancaster, Pa.......................
Evansville, Ind.
Wichita, Kans.
El Paso, Tox.
Altoona, Pa.
Little Rock, Ark..................
Charleston, W. Va. 
Savannah, Ga.
San Jose, Calif.
Rockford, 111.
Roanoke, Va..........................
Atlantic City, N. J.

Total inside 96 areas 
Remainder outside areas

Total

:159 1736S4 S6675S 221 $676. S00 
1,591.940
1.015.000 
2,519, 100

—4,185.475
1.751.000fSS.J»8

109.900 
2.102.914 

911,050 
4,083, G50

............5S.700
599,100 

1,657.150

tS£SS
_____513.000

2.752.000 
181.300

1.372.500
1.871.200 

..........431,500i&s 

....SftSS
2.18LC00ss ...as
%S
993,400

....K«Bas
....Skiss

‘■sa
567,000 
821.500

....SS
574! loo 

5,919,905

......
2,72L 140
2.065.200 

............95.400ss
68,200

......... 368’. M0

"SS
.......347,’loo

$781,800
2,058.400
1.032.300
2, 781. 200 

— .5,921,500
1.811,500

-.tSS
155.300 

3,958,600
936,800

7.481.800 
..........279.600

743, 100 
2.910.100
2.991.300 
2.110.299

....1.711,400
1.649.800

350.300

3. 555, 200 
651,400 
222-100

...........305,900
3. STL 900
iSS

*—1.-720:200
272,200

i.SS5
S 300
413,700

"SS
... 742,400xs.z

884,600 
!■ 195,800

....SS11 ss

...IKS
720,100

iSB....Maas
1, ISO, 200

'■SS
....£S

'SS
2,070.000

...f S
381,000

$923.600 
2.532,749 
2. C51,800 
3.066, 900 

........6,421.800
1.837.800 
2, GSS, 600 
4, 159,431 
4. 714, 900

........9, 728, 750
191.800 

5-208.000 
532.200 

8.297,700
............196.700

70S, 200
4.621.200 
3.205, 100
2.023.900 

........1.672,700
2.390.800 

435, 100
2, 798. GOO
1.370.900 

........1.262,500
1.392.900 
4,230, 600

m’Z
--------- 419’. Of 0

was
........ 1.252,800

'SS'as
........ 1,259.200

!. 398,400

'SS 

..*83
1.042.900 
1,790,000

............951.300
221.500 

!. 1«.600 
603, 700

9.071.200...as
kffis

...2:iK
llttS 
I m2

............875.000

'SSB
....

359 43049S 915SS9 545
244 37231.488

—1.948
1,2361,022

32,515 605 I837 S0G 8GG
......... 921 S....1,355 ...1,459

128 14011S9 3092G9 399
{Gil 3S9214 538367 002

8742,780
—1,814

4.134
—2.793

5,213
„..2,733

G25 849
849 931 9G3

515' S30 ..........789 ....1,722621 -----2,345

1,279
516, 195 

3,991
7,864 
5,014 
1,174

— 1.963. 
1,483 
1,584

457 
2.12S

— .1.156. 
10.466
2,060 
1. 109 
3,702 
..371 
1,069

10,090 
0.366 
1,497 

— .2,122 
1,509 
2,1S9

38 42
59-1 984
248739 219 130
916-----1,231.

1,014
1.849 2,0-19

12 57 40
135575 159 145 !

i284 45S 418 710 1,109
1,932 

-..1,050 
5.815 
2,034

2, 548

4932,528 
..........953.

2,025 
1,279 
4.003

743 803
251 544 520

.......127 ........399 ........397
6.r»:: 360 535

S95 84 63 82
307 567 56-1

457 449 461 517 335
415 1,249 ....... 100 ..........189 ..........271
157 239 229 24 S 261 264
159 269216 519 839 1.00S

4,922
..........265

7.448
1,351

7.817 
1,478 
1. 197 
7,603

0,387 6,633 
...511 
10,899 
1,922 

104 
9,430 

.—3,041
I, 487 
8,581

021 
1,212

' 213 
10,752
J. 056

112 137 211
461 63 52 41

11,033
1,521

114 ______ 82 ............ 96
109 144 176

787130 589165 851
6.762
2,298
1,311
7,234

369 015 903
735

.......... 297
1.160 

.......... 364..........201
252 487 611

73295 75513 55
151 248843 815 333
273 276257 473 237353
170 2382,218

3,910
2,571 
8,429 
1, 114

.......... 266
130 217 331
S3 848S5 135

230 362 521269 270 263
41 71 821,617 

2, 734 i!!':$
—2,002 

5,024 
1,257 
1,893

..........291 ..........189 ---216 
1,103433 770745

06 152 1791,304
217 287 345436 616 i233 310 f01 4917755
150 157 193195 303 401

15 65 1881
256 273 283108,063 149, 702 170, 222 449,600,082 650, 160, 101 741,064,764 152 107 155

1.341 
..........210

1,857 
..........218

2,281 
.......... 1889.254 

4,540 
3,519 
8, CGO

$73,385,331
35,870.500
17.047.800
69.901,075

—3,863,400ras
---‘iSfeS

MSB
-J:™:™

'StStsss
—-J:o8o:loS

$75,230,596
44,992,750
22.572.400 
64,489,700

........ 2,786,300
58,990,370 
11.8S5, COO
12.547.400 
39,009,650

--20,529,100 
2,916.700 
G,250,700
6.097.300 
3.310,091

.......3,763,600
5.723.300 

331,600
11.309.400 
5,203,000

-.1,180,800 
1,811,600 

862, S92 
11,361,100 
6,860,800 

...4,515,350

14,100 
6,4SS 
4.200 

16,353
as
5,273 

15,0-13
........ 554

12,429
2.200
2.698
8,571

...3,842

$47,532,444 
24.360,
12, 257,700 
37,073,170 

.—3,762,900 
23,903,720
8.590.500 
4.991,900

32,091,600 
...10, OSO.SOO 

1,523,700 
3,776,305 
5,718, 000 
1,831,412 

—4,174,000
3.810.800 

5SG.000
3.853.500 
2,184,000

..........303,700
1,488,200
1.306.500
4.307.800 
2,982,400

—2,030,000

292 199 171133 257 394 451
730 1,266 1,314 ;5S3 599 678708 723 20 41 254,060 

1,789 
1,131 
7,241 
2. ICO

8,965 
1,638 
2.30-1 
8.024 

—2,151 
553 

1,368 
1,535

153 307 454
211 342 393

17 117 225
39 30 26 II103 150 ......... 224360 634 212 •133 453j1,007

1,019
1.504
1,528 31 82 125

386 70-1 601357 719052 ICG 178 284.......... 721 ......... G73 064 ............ 94 192 .225703 934 1,121 SC 106 00161 69 81
05-1 1,492

1,050
2,088 
1,193 75,303 

33, 300
109. 370 
40.332

120,121 
44,101

333,894, S3S 
115, 705, 244

503,024.559 
146,535, 512

576, 534,650 
164,530,114

612 i02 258 255
314 415 352 108, 063 149, 702 170,222 449,600,082 650,160,101 741,064,761251 168 151

1,305 
...........627 .......... 691

3,082
1,570772

957

128 J :129

i
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Table 69.—New home mortgages accepted for insurance in States and metro
politan areas, gross 1937-39: /- to /,-family home mortgages TAB pEolU™Ws g°ross ?9037g3TS/aLCyPred r,°7'nSUrance in States and metro- 

poiiian areas, gross 1937-39. /- to Jrfamily home mortgages—Continued
.

II! Dollar amountNumber
NumborState of property Dollar amountMetropolitan area1937 1938193S 1939 19391937

1937 1938 1939 1937 1938 1939Alabama
Arizona
Arkansas
California
Colorado_________________
Connecticut
Delaware
District of Columbia 
Florida
Georgia....................................
Idaho
Illinois
Indiana
Iowa
Kansas......................................
Kentucky
Louisiana
Maine
Maryland
Massachusetts.........................
Michigan
Minnesota
Mississippi
Missouri
Montana........ ....................... —
Nebraska
Nevada
New Hampshire 
New Jersey
New Mexico.................... .........
New York 
North Carolina 
North Dakota 
Ohio
Oklahoma________ _________
Oregon..
Pennsylvania 
Rhode Island 
South Carolina
South Dakota______________
Tennessee
Texas
Utah
Vermont
Virginia........................................
Washington 
West Virginia 
Wisconsin 
Wyoming
Alaska_____________________
Hawaii 
Puerto Rico 

Total
Metropolitan area 

New York-NE. N. J. 
Chicago, 111.
Philadelphia, Pa.
Los Angeles, Calif.
Boston, Mass..............................
Detroit, Mich.
Pittsburgh, Pa.
St. Louis. Mo.
San Francisco, Calif.
Cleveland, Ohio......................._
Providence, R. I.
Baltimore. Md.
Minneapolis, Minn.
Buffalo, N. Y.
Cincinnati, Ohio........................
Milwaukee, Wis.
Scranton, Pa.
Washington, D. C.
Kansas City, Mo.
New Orleans, La..........................
Hartford, Conn.
Albany, N. Y.
Seattle, Wash.
Indianapolis, Ind.
Louisville, Ky.

1,210 S2.022.S00 
1.970, 900 
1.090, 750 

49,050. 
....1,634.644. 

3. 181.800 
623. 300

1.020.500 
9, 114.565

....4,977,775. 
1.108,700 

11,932,504 
4.847,200

851.200 
....2.340,250.

2, 530, 500
1.288.500 

113,550
4,907,975 

.—1,888.000. 
19, 56S. 600
2. 584.4.50 
2.075.775 
5,073,610

........ 90S, 000.
764.200 
372, 500 
J 02,000

12.306, 720
____ 710, 500

26,215, Gil 
4,158, 100

163.800 
11,768,800

....3,798,200.
1.448.800 

13,075,600
555.200 

2,317,900
...........206, 500.

5,095,450 
12,256,494 
1,992, 300 

213,600 
....4,180,700

3, 177, GOO
2.238.800 
3,692, 500

709,300 
.......... 173,900

546.800

....3.159.800.

UK
liSStSffi--5 ass-
21,382,700 

9. 655,900

...J: ML 450. 
5.343,600 
4,754.400 

549,900 
7,993,150 ! 

....3. 744, 800.

UK
--------896,100

1.833.299 
808,500
336.000 

18,559,300
.—1,406,400 

47,991,558
4.899.300

354.000 
15,853,450

""1389,800

_MSSS.
6.957.000 

29,122,650
3.252.000 

334,700

4,039,900 

1,143; 300

495 923 $5,095,600
2.475.700

nfjSS 
—iSKSS

1.236.000 
2.534,400

17.753.400 
.........9.341.400

2.015.000 
29,945.300 
15.736, 600 
4.267, 100

.......5,918.300
5, 866,550
7.400.800 

638,000
9,886, 600

.......3,049,300
52, 742,920 
6,945,300 
3,594.600 

13,108,700 
........ J. 071,300

iSS
23, IS 300

rails
6.484.200 

261, 500
25,670, 500

........ 9,635,000
3, 283, 400 

30,099, 100
2.152.200 
3,995, 500

............ 702,900
7.276.800 

38,995,050
3.235.400

-----10,728; 800

HS&SS
6,954, 700
1.285.400 

............ 314,600
1,323,500 

_____  287,000

I 544 029404
tyrinencld, ?
Rochester, N

Atlanta, Ga. .............
Toledo, Ohio 
Lolumbus, Ohio 
Houston. Tex
Low-oil, Mnsg;...........................
Denver, Colo.

$£&&&?.....
J>ayton, Ohio:...........................
Syracuse, N. Y.

n f£ Rapids, MichfteeSr™.....
.............

Fort Worth, Tex'......................
Reading. pa. ''
Pampa, Fia.
(.haUnnooea, Tenn.
)* '•nungton, Del.
Huntington, W. Va................
{Tarrisburg, i>n.

Moines, Iowa 
Duluth, Minn, 
pavonporl, Iowa.
Jacksonville, Fla................ "
Johnstown. pa.
I acoma, Wash.
South Bond, Ind.
Peoria, III.
Watorbury, Conn.....................
Knoxville, Penn.
Racine, Wis 
Miami, Fla.
Binghamton, N. Y
Erie, Pa. ....................
Spokane, Wash.
Sacramento, Calif.
Fort Wayne, Ind.
Lancaster, Pa
Evansville, Indl........................
Vichita, ICans.
L Paso, Tex.
Altoona, Pa.
Little Rock. Ark..
Charleston, W. va....................
Savannah, Ga.
San Jose, Calif.
Rockford, III.
Roanoke, Va.......
Atlantic City, N. j..................

“-asaiVir
Total

Mass.592565325 79 96 161 $367,300 $450,300
1,206,640 1,827,500

529,500 1,050,100
872.800 1,425,-500

....“J--I'»w-i--,'25o-'--UK.... 4«
638.600 545.400, tsts tsa

628. | 2,276.1 3,042, 594.......... 6,670.050

1,054.344 2,441,000
251.400 390.900

3,381,500 . 6,611,000
......... 22.500........... 227,500

258.800 483, S00
1.370,050 2,281,500
1,011,700 1,927,100

471.800 977.799
..........339.200...........1,411.880.

805.000 651,000
118.400 282.500
645.500 2,049,400

L 095.400 1,535,500
.......RR *'v*‘o7i:coo-

.............. RS
176.400 386,000

1,399,300 2,594,500
988.400 2,217,700

1,701,100 3,166,100
..........321. 400 .......... 394, GOO

508.250 1.510,600
60, COO 126,400

325.200 605,000
518.100 758,300

...592,200..........967,700.
193.700 703.400
257.800 309,600
214.200 8 9,500
40.100 142,500

...... 398.900 ........ 552,100.
1,426.000 2,720,600

110.500 360. SOO
146.000 • 330,400
177.200 332,200

........303,000.......... 493,300.
191.700 276,200
723,050 831,900
143,400 210.600

4.735.565 6,976,900.. -as...as
i,S?o S.R3S

417.600 806,600
.........62.500.......... 116,100.

455.600 979,100
648.000 1,063.500
54,900 480.700
17,200 14.900

..........207,000............. 350,500.
971,300 1,587,200
95,800 270,800

621.000 1,011.400
151.100 377.300

........ 85,500..........564. S00.
123.100 104,100

$687, 400 
2,253,399
2.164.100
1.925.600 

........ 5,580,700
1.052.900 
1,055, 100
2.589.300
2.800.700 

........ 9,436,850
155.800

3.205.700 
280,200

7,805, P00
............ 157,700

507, 400
4.010.300
2.599.900
1.098.100 

........ 1,498.200
1.725.600

363.300
2.274.100
1.165.100 

............893.700
1,080, 500 
3, ISO, 500 

445, 100
120.800 

............ 353.900
016,000

2.454.900
3.450.600 
3,325,400

............618,400
2.118.600

202.700 
912,70C 
870.601

........ 1,115.20,
918. lOt
570.700 

1,544,500
108.600 

............S87.S00
3.886.700

443.600 
452,500
721.200 

............620,000
201.200 
984,400
501.100 

8,565,000
............590,721

402.200
706.000

4.350.700
1.487.600 

..............87,000
1.703.600 
1,308,200

928.300 
56.200

............613,700
1.771.600 

3%, GOO
1.998.600

781.100 
j.............819,500

146.300

. Y.24.299
....1,070

63110. 740 
......... 392.

252 375 472
113 218 478S20 978635 239 357 4S0212 262124

149 393 488 101 159 2012.1S1 3.404 
—2.24S

4-502 
___ 2,331

no 90 . 174— 1,220 209 201 4S538S 556324 250 316 512 i3,757 
2, 138

5,313 
3. 4 60

2,022 
1, 115

..........679.
6 22 32196 637 988 226 5-10 700— 1. 127. 

1. 120 
1,205

—.1.383_____ 581. 41 72 64527 715 1,614 
..........-48

1,931 
........32. t382 ....5.

9915935 147 67 104998 2.182
-.........634

10,055 
1,497 
1.0S1 
2,923 

.......... 272

1.0*1
...........731

7,583
1,316

332 553 996
i--------331

3.651
272 466 613

94 205 245606 ............79. ..........319........... 350
606 795 158 127 3G1

2,0S4 
-------215

I, 130 
...........234

21 49 6S
122 410 451 

277
..........181.

207
766

167 422 600 263 359Y 76 163 190 ............43. ............93.
18022 79 155115

2,253
..........20-1

5,235

3, 535
-------- 378

9,161 
1,114

3624, G01 644
38448 70 87

...iSi
6,049 
1,017

laoS

5 25 21
........ _(>1915 ...........GO .......... 79

3839 Si 62 74 132
3362,851 

— 1,754.
6012.137 

_____ 897.
579

191 483 763
416873 7S6411 642 866

68 812,571 3, 799 ..........145
176 412109 331 444 5S7

11 26601 036 42
87 151 219______ 57

1,399
3,141

_____ 126
1,760
7.423

ICG
138 195 216

....115. .......... 1-89. .........230.
38 141 2087854S9 773
47 59 11595 11249
44 174 349...2,230

2,390
844

1,426

909 — 1,868 
1,433

1,042

10 26 22867
— .101. ........ 135. ........213840450 379 017 977685 30 68 84190 521 319

40 86 12734 35. 5S 41 68 150146 250 309 ............80. ..........103 ..........12648 f;45 no it53,552 97,645 123, 731 248,948,357 450, 962, 208 561, 95G, 702 197 212 211
34 41 107

1,082 
.......... 97.

1,655 
........ 159

2.167 
..........13010,716 

3,0G0 
2,094 

11, 795
...........446.

0,933 
1,010 
1,445 
4,914 

.......... 866.

$31,482,805 
10,077,404
5.421.400 

23,253, 704
....1,292,200.

17.442.200 
4, 321,500 
2.301.800

13.426, 290 
....2,881,900. 

621,200 
2,026, 305 
1.812,250 
1, 194,586 

....2,098,000. 
2.210,500 

57.600
2.714.400 

587,250
......... 83,600.

1,107, 700 
951,200

1.561.200 
923, 900

1,479,700

$57,042,794 
18,514,200 
10,455,100 
51,852,975

___ 2,432,500
35, 783.400 
5,824,800 
7,154,400 

24.163,600 
....5,451,700.

1, 737, GOO 
4, 575, 550 
4,440,000 
2,345,0-10

— .2, 590,300. 
3,304,300 

89,600 
7,160, 700
2,.591, GOO 

........925,900
1, 495, 700 

841,000
3, 129,800 
2,591,500
2, 690,800

6,031
1.544
1,102
4,999

........201.
3,209

12,215 
4,257 
3,752 

12,687
........ 327.

9,568 
1,651 
2,069 
5,837 

...1,540.

$63,631,177 
25,257.200 
17,632, 100 
52, 588,820

........ 1, 680,000
47,518,320 
9,311,700 
9,867, 500 

28,125, 600
.........9,210,100

2,226,100
5.342.400 
5,464,300 
2,827,790

.........2, 764,000
4.252.500 

167,900
10,286,400
3.827.400 

........ 1,057,900
1,454,000

088,760
6.215.500 
4,022, 200 
3, 785, 950

28 t59 90
84 163 186

309 829 1,058
92 163 312

....11. ........ 31. ............18.782 112 250 408432 156 260 3202,624 
.......... 465.

12 in 213
4 3 10 i.127 354 459 .......... 55. ..........89. ..........146.44S 1,032 1.348 

1,143
16S 293 338409 950 19 70 110219 478 593 142 492 470...........324............ 467. ........ 480 34 84 153383 002 823 .......... IS. ......119.............168.12 15 33 23 33 271,265 1,926456

125 537 78S 35,973 
17,579

71, 526 
26.119

92,140 
31,591

179,914,882 
09,033,475

347,730.885 
103,231,323

435,9S9,493 
125,967, 209

...........18. ___203. ....230
207 293 281
150 139 115 53,552 97,645 123,731 248,948,367 450,962,208 561,956,702376 713 1,441
178 510 805
285 790

130 131

:
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Table 70.—Existing home mortgages accepted for insurance in States and 

metropolitan areas, gross 1937-39: 1- to 4-family home mortgages—Continued
Table 70.—Existing home mortgages accepted for insurance in States and 

metropolitan areas gross 1937-39: 1- to 4-family home mortgages■

::
:\ Dollar amountNumberNumber Dollar amountif Metropolitan areaState of property; 19301037 10381037 1038 1939: 1937 1038 10371939 1938 1939

$236,290 
279,350 
487,700

1.141.300 
........841,100

78-1,900
1.633.200 
1,570,131
1.914.200 

....... 291,900
36,000

2.002.300
252.000
491.900 

.........39,000
200,800
613.900
605.200 
925,800

..........174,500
665.200 
71,800

521.500 
211, S00

_____ 368,800
312.400 

1,050,100
550.000
71.200 

..............65,100
161.300
746.400
562.100 

1,054,000
............604,400

74.600 
■ 36, GOO

233,700
100.100 

............14-1.000
450.000
80.600 

599,600 
208,900

_____ 133,300
411.000
360.300 
590.400

1,06S, S00 
_____ 330,700

17.300
159.200 
192,600
505.300 

...... 231,600
281, 500
769.500
857.200

1.273.500 
........ 23,500

181.500 
251,700
4G.200
69.000 

____ 231,300
537.500
48.000 

467,800 
515,900

______ 22S.200
120.300

$309,500

I?!: So
209

ti&So 

~«B 

-SB.l?:fo
su.B

...........48 ............... 80....................47...........173,800.
174 1,947,000

62,900

... 57....a... s?... as-
.22.......... 17......... moSo.

782;300

l,05i: C00 
—

IM-COO

“"SB-
115.200

"SB
103...... 54..... S....SB-

210.200
421.000 
644,300

............ 70.............. 54.................67..............275,400.

431.000

—-sr:T8-Xloo 
l:Xcoo

10............... 7 .............32,000.
144,400 
157,800 
13,300

............48 .............61...............78..............16l’.300

*5:88
44s! 600

SB

$331,500 
230,900 
582,200 

1,355, 700 
....1,249,500. .. 

989,400
1.170.700 
1,739,500
2.494.700 

........419,150 .
52.400 

1,517,600
545.900
873.800

......... 52,100. .
259.300 
628,600

1,061,200 
1,138, .500 

_____ 299,520 .
995.800
07.800

691.700
715.900 

_____385,200
416, S00
826.300
276.700
99.100 

............89,700.
264.300
883.400
502.700 

1,614,000
_____ 600,300.

218, GOO 
145, S00
249.100
317.700 

_____ 189,800.
461.900
104.100
617.800
168.900 

.......... 190,300.
439.000
330.100 
554.200
563.600 

_____ 23S, 700
19,300 

196, 450
247.700
882.300 

_____ 347,490.
465.600
656.000 

1,504,700 
1,305,900

............28,900.
201,100 
272,500 
21,200
84.900 

_____ 199,500.
019.000 
52,800

728.600
362.600 

_____ 285,300.
216.900

Springfield. Mass.
Rochester, N. Y.
Birmingham, Ala.
Portland, Oreg.
Atlanta, Ga................................... ..
Youngstown, Ohio 
Akron, Ohio 
Toledo, Ohio 
Columbus, Ohio
Houston, Tex............................... ..
Lowell, Mass.
Denver, Colo.
Allentown, Pa.
Dallas, Tex.
Worcester, Mass..........................
New Haven, Conn.
San Antonio. Tex.
Memphis, Tcnn.
Omaha, Ncbr.
Norfolk, Va....................-............. ..
Dayton, Ohio 
Syracuse, N. Y.
Richmond, Va.
Nashville, Tenu.
Grand Rapids, Mich.................
Bridgeport, Conn.
Oklahoma City, Okla.
Canton, Ohio 
Utica, N. Y.
Wheeling. W. Va............ ............
Trenton, N. J.
Salt Lake City, Utah 
Tulsa, Okla.
San Diego, Calif.
Flint. Mich.............................—
Fort Worth, Tex.
Reading, Pa.
Tampa, Fla.
Chattanooga, Tenn.
Wilmington, Del-------------------
Huntington, W. Va. 
Harrisburg, Pa.
Des Moines, Iowa 
Duluth, Minn.
Davenport, Iowa.........................
Jacksonville, Fla.
Johnstown, Pa.
Tacoma, Wash.
South Bend,Ind.
Peoria, 111------------------------------
Waterbury, Conn.
Knoxville, Tenn.
Racine, Wis.
Miami, Fla.
Binghamton, N. Y...........-........
Erie, Pa.
Spokane, Wash.
Sacramento, Calif.
Fort Wayne, Ind.
Lancaster, Pa------------------------
Evansville, Ind.
Wichita, Kans.
El Paso, Tex.
Altoona, Pa.
Little Rock, Ark.........................
Charleston, W. Va.
Savannah, Ga.
San Jose, Calif.
Rockford, 111.
Roanoke, Va......................... .......
Atlantic, City, N. J.

Total inside 96 areas 
Remainder outside areas

Total

80 77 60Alabama
Arizona
Arkansas
California
Colorado...........................
Connecticut
Delaware
District of Columbia 
Florida
Georgia.............................
Idaho
Illinois
Indiana
Iowa
Kansas........ ......................
Kentucky
Louisiana
Maine
Maryland
Massachusetts..................
Michigan
Minnesota
Mississippi
Missouri
Montana_____________
Nebraska
Nevada
New Hampshire 
Now Jersey
New Mexico......................
New York 
North Carolina 
North Dakota 
Ohio
Oklahoma..........................
Oregon 
Pennsylvania 
Rhode Island 
South Carolina
South Dakota..................
Tennessee
Texas
Utah
Vermont
Virginia-.................. .........
Washington 
West Virginia 
Wisconsin 
Wyoming
Alaska..................................
Hawaii 
Puerto Rico 

Total
Metropolitan area 

New York-NE. N. J. 
Chicago, 111. 
Philadelphia, Pa.
Los Angeles, Calif.
Boston, Mass...................
Detroit, Mich. 
Pittsburgh. Pa.
St. Louis, Mo.
San Francisco, Calif.
Cleveland, Ohio..............
Providence, R. I. 
Baltimore, Md. 
Minneapolis, Minn. 
Buffalo, N. Y.
Cincinnati, Ohio-.............
Milwaukee, Wis. 
Scranton, Pa. 
Washington, D. C. 
Kansas City, Mo.
New Orleans, La-..............
Hartford. Conn.
Albany, N. Y.
Seattle, Wash. 
Indianapolis, Ind. 
Louisville, Ky.......................

404 384 297 $1, 293, 900 
493, 900 
414, 700 

40, 682,576 
....1,669.200. 

1,009, 300 
259. 400 
445. COO

2. 345. 300 
....1,955,500.

496, 350 
17,391,029 
9,051. 960 
1,558,700 

....1,590,050. 
1, 9S4, S00 

670, 700 
674, 700

3, IS2, 910 
....3,240,900.

8,781,220 
4,495. 850 

743, 400 
4,968,450

........ 677,500.
816,800
357.800 
451,700

11,393, 560
........161,500.

10,398,813 
1,713,000 

231,400 
22,086,400 

....1,750, 400. 
2,169,900 

16,702,140 
753, 400 
843, 700

_____ 432,100
2,790,250 
2,360,035
1, 172,400 

646, 232
....2,778,000. 

5,145,300 
1,122,100
2, 725,700

611.800 
..........175.700,

164,500

$1, 255, 500 
636, 850 
829.900 

41,572, 400 
....1,964,300. 

1,712,800
217.400 
425, 100

2,570, 900 
....1,966, 700. 

G80,800 
19, 364, 300 
9.18S. 300 
1.660,000 

....2,210,200. 
1,665,400
1, 299,100 

808, S00
2,0S3, 200 

....2,019,300. 
11,901, 200
2, 652,800 

837, 502
5,837,300

........498,400.
2,050,100

304.800 
407,000 1

11.722.550 
........279,200.

9,095,39G 
1,491,900 

199,300
16.869.550 

....1,898,200.
1,929, 500 

12,280,900
773.400
624.500 

........520, 500.
2,932,650 
3,401,175 
1,170,700

519.800 
....2,405,220.

6,415,400 
1,655,000 
2,502, 700 
1,298,800 

......... 67,700.
430.500

$991,900
791.400
857.400 

28, 870, 130
...... 2, 796, 400

1, 329, 600 
186, 400 
367,300

2.115.400 
...... 1,361,200

825, 400 
22,424,850 
9. 545, 250
1.621.900 

...... 1,991.200
J, 148, 500 
J, 222, 375 

744,000 
1, 533. 600

...... 1. 476, 800
13, 795,350 
2,007,200 

530,500 
4,150, 600

......... 569,800
1,977,500

174.700 
471,600

8,334,786
......... 209,200

C, 180,475
1.583.000

130.700 
21,238,831

...... 2,321,000
1,747,800 
9,399, 000 

694,100 
G44,300 

..........736, 100
1.383.000
2.549.900 

937,800 
429,765

........1,589,800
7.851.400 
1.666, 700 
2,171,450

814, S00
.............. 66,400

375, 600 
167,900

61 73107190 214 237
154 127131324173 323

598 449 3SC10,615 
.......... 610. 330 .313

19S327 24230S 2583S7 428501 29965 57 47 364GG5 4246465 50 599 615 451596 730 051 ..........69110 ............94...........594 .......... 515. ......... 402. 16 1045191 236 274 579308 4444,777 
2-?00 

509
.......... 650............836..............  739.

4.173
2,876

4.107
2,876 147 66207

1182352015-13 537 89.7.
60 417S-1S7 363 252 17386 157 ;193 379 370 ICO277221249 310 299 :275339157934 4S7 346

.......... 716.
2,164 
1, 42S

.......... 425.
2,883

.......... 319.
3,551 239495

141413714 52S \113185 151289 314 198 1S8 581981,418 1,618
.......... 156.

1,140 
.......... 177.223 90248 <M7 649 242195157SI 76 39 12474 67137 137 154 2058 272,669

2,213
2'8M
1,872

2,032
............63.

1,288
.50.

447071
20S247253436 407 433 14013217891 81 42 300319 4453,911 

........ 544.
4,725 

____ 660. .......... 216............ -219190
2476 757S6 669 614 1349025,032 3,435 2,532 849164186 182 177 21SI135242 179 195 .19. .30.55.200 227. 307. '92 126106819 811 385 202586769 1,006 739 172188186396 341 271 004531.220 175 151

70S 571. 366 123641,867 2,090 2,628 958466403295 413 218 .201168619 557 467 341272192246 486 297
............ 57................  20.

............92 ii4549' 113 426159 .• ■ •

36 4866118
12452,057 200,651,725 199,197,893 179,1 OS, 062 20255,111 46,491 259
.58._____ 122................89.
8114026-1 Eit!3,223

I”?
....3:S

3,384 
3,428 
2,106 
4,558

...... 277.
2,032

$10,0-19,039 
14, 288, 729 
6,830, 300 

13,819, 166 
....2,470,700. 

0.521,520 
549 4,260,000
629 2,690,100

2,737 18,605,310
....2,302........7,204,900.

902, 500 
216 1,750,060
385 3,905,750

636,826
.......... 178..........2,075,400.

298 1,600,300
528,400 

162 1,139,100
405 1,590,7.50

............ 25..............220,100.
71 380,500

445,300 
1,641 2,806, 600

774 2,058,500
.........161.1....1,150,300.

2,415
3,991
1,521
2.050

..........227
2,801

$16,342,537 
17,356,300 
6, 592, 700 

18, 0-18,700 
....1,430,900. 

9. 134,400 
2,807,800 
3,704,700 

15.794,100 
....0,279,350. 

829,700 
1,277,600 
2,127,100 

760,977 
....1,171,300. 

1, GOO, COO
155.100

1.355.400 
1,742,200

.......... 278,400.
494.100 
140,300

4,136, 000
2.300.400 

.......... 889,800.

$11,599,419 
19, 735, 550 
4,910, 300 

11,900, 880
........ 1,106, 300

11,478, C50
2.573.900 
2, 079,900

11,781,050
....11,319,000 

090,600 
908,300

1.533.000 
482,295

..........  999,600
1,470,800 

163,700
1.023.000 
1,380,600

............ 128,900
357,000
174,132

5.145.900 
2,838. GOO

............ 729,400

265173 231
256437421
366436491

i ;l9
r"465741

73825559S r1265699 859 1627354, 617 
....1,095

3,710
..1,285 135 11544233' 199' 175 151212559 330 1312122141,210 5S5 13194132138 174 126 ............ 57.:_____73-7G.....206.

........320' 397363332
149 61 48 140,545,157 

38,562,905
155,893,674 
43,304, 219

33,981 
12, 510

153,979,956 
46,671,769

37,844 
14,213

39,330 
15,781198 227

487 513

...... ........ 55. 179,108,062199,197,893200,651,72552,057 46, 49155, 111122
95 29 30

929 1,272

i594 039
...........242.1........... 173.

132 133

Ji



11

i>
:■

Tab“ 7};~TSfiZ;e gr0UpS f0r States and metr°Politan areas: New and existing 
l-to /rfamity home mortgages accepted for insurance, 1939— Continued

Table 71.—City size groups for States and metropolitan areas: New and existing 
1- to 4-family home mortgages accepted for insurance, 1939li Percent distribution of existing 

homes located in cities of—
Percent distribution of new 
homes located in cities of—1 Percent distribution of new 

iiomes located in cities of— Percent distribution of existing 
homes located in cities of—i St ato of property Loss

than
2,500

25,000
to

90.909

100,000Loss
than
2,500

25,000
to

99,999

100,000 2,500
to

24,999

Metropolitan area Ior or Less
than
2,500

Less
than
2,500

2,500 to 
24,999

25,000 to 
99,999

100,000 
or more

more more 2,500 to 
24,999

25,000 to 
99,999

100,000 
or more j ;25 14 37 21 289 39 27Alabama

Arizona
Arkansas
California
Colorado____________
Connecticut
Delaware
District of Columbia 
Florida
Georgia---------------------
Idaho
Dlinois
Indiana
Iowa
Kansas______________
Kentucky
Louisiana
Maine
Maryland
Massachusetts----------
Michigan
Minnesota
Mississippi
Missouri
Montano____________
Nebraska
Nevada
New Hampshire 
New Jersey
New Mexico_________
New York 
North Carolina 
North Dakota 
Ohio
Oklahoma___________
Oregon . 
•Pennsylvania 
Rhode Island 
South Carolina
South Dakota-----------
Tcnnessco
Texas
Utah
Vermont
Virginia_____________
Washington 
West Virginia 
Wisconsin 
Wyoming
Alaska__________ ____
Hawaii 
Puerto Rico 

Total

19 r>91210 S4 Springfield, Mass. 
Rochester, N. Y. 
Birmingham, Ala. 
Portland, Orcg.
Atlanta, Ga................
Youngstown, Ohio 
Akron, Ohio 
Toledo, Ohio 
Columbus, Ohio
Houston, Tex.............. ........
Lowell, Mass.
Denver, Colo.
Allentown, Pa.
Dallas, Tex.
Worcester, Mass..
New Haven, Conn.
San Antonio, Tex. 
Memphis, Tcnn.
Omaha, Ncbr.
Norfolk, Va......................
Dayton, Ohio 
Syracuse, N. Y. 
Richmond, Va.
Nashville, Tcnn.
Grand Rapids, Mich..........
Bridgeport, Conn. 
Oklahoma City, Okla. 
Canton, Ohio 
Utica, N. Y.
Wheeling, W. Va..................
Trenton, N. J.
Salt Lake City, Utah 
Tulsa, Okla.
San Diego, Calif.
Flint, Mich...........................
Fort Worth, Tex.
Reading, Pa.
Tain pa, Fla.
Chattanooga, Tenn.
Wilmington, Del__..............
Huntington, Va. 
Harrisburg, Pa.
Des Moines, Iowa *
Duluth, Minn.
Davenport, Iowa..................
Jacksonville, Fia. 
Johnstown, Pa.
Tacoma, Wash.
South Bend, Ind.
Peoria, 111................................
Watcrbury, Conn. 
Knoxville, Tcnn.
Racine, Wis.
Miami, Fla.
Binghamton, N. Y..............
Erie, Pa.
Spokane, Wash. 
Sacramento, Calif.
Fort Wayne, Ind.
Lancaster, Pa........................
Evansville, Ind.
Wichita, Kans.
El Paso, Tex.
Altoona, Pa.
Little Rock, Ark..................
Charleston, W. Va. 
Savannah, Ga.
San Jose, Calif.
Rockford, 111.
Roanoke, Va..........................
Atlantic City, N. J.

Total inside 96 areas 
Remainder outside areas 

Total

6 45 5 50 3816 53 31 22$5121 6051 30 13 47 19 .37 10 22 18 5029 1717 342 38 02 1 32........ 43. ........ 19. ......... 16. ........ 11............... 54........ 25............18............ 14. 0720 0 OS ;14 247 22 17 14IS 0IS5S 84..........1............ 27. ..........72............... 2............. 13. t11 51 11 3S1079 ......... 8550 7 11 32 10 7 32100 100 459 20 65 2 1610 30 20 4011 5511 23 827 4 89 4 1_____ 8_______ 44........ 38. ........ 16. ......... 32..... 13.12 ____37 959 19 72 0 1712 88S7 7713 .........30. .......... 5. ........ 05............23..............3.33 8 29 22 411720 30 ........74SI 6 13 !40 3053 14 23 5019 7 3014 14 29 4 07 15 213 20 34 3333 3510 22 8313 9 78 9 14 77........ 14...............15........ 19. ........ 46......... 39............2S............ 14. ........ 25. 2 12 80 2 2533 23 22 10 7334 21 12 .28. 72. 13.29 4813 1029 42 8716 67 2 17 14 56 3 1451 37 12 27234532 2 98! i40 43 17 62 9938 20 1 99 1......... 28............ 3. ........ 38. 99........ 44............29. ........ 24.______3. 1 3 96 2 11134 15 870010 12 12 ........ 59. ........... 2................7. .........32. ........ 66.............. 0. ........11.11 1439 47 ..........1714 24 7 09 5 51725 58 903915 40 ■79 2 19 50 720 4320 24 1124 749 70 30 44.... 52 ......... 30 50........18......... 67.............. 9......... 24. 57 43 2028 12 7439 2330 2110 .4 9 S7 1 11 ;889558317 50 33 11 49 2525 2029 464117 42 6 94 3 97856 108 2 206228 1 21 9 69 3 11 6 SO......... 27.........2245 ____51.41.14. 80 5 10 5 25 40 3513 3559 28 2431325 ........ 35............ 17............ 48. ........ 18.............58............24.5814 28G32710 ......6s71 10 19 21 112030 382723 50 21 4 75 11 15118 2340 8132324 (■) 0) 100 1 99____ 29. _____ 5 _____ 57........ 63 ...........9............4.20,7 15 14 71 4 9 S'5320 437 2319 1331 1. 99 1. 915 422932 1430 122G. 100 4 943 253117 132 483 43 24 33 54 31 14030 30423424 1 35 64 6 9......... 27......27 ____46.0328.9. 43 2 55 29 713 001249 2514 130 .82 6. .12. .4-1. .0. .504725 1649 1218 /12 21 5 2 93 1 4 957 071250 14522 17 70 11 19 15 20 6534« 6625 75 1 0) 99 1 1.........15 ...........1915........12 ............7 ........11 51.70 - 5 9 80 17 12 7113 2 07182 421730 ..........1.............12.............87. —.100.5317 31)472627 (■) 34 60 14 863228 2618 14202636 iH • 1
72 14 14 47 21 3257430535 22 4 74 11 7 82...........5 .........96■! 53 ____47 2 5 93 1 13 86791173 JO10 17 .9. .6, 85 .3. .8. .89: 148 753 115 62J94 16 16 68 100.: 84 16 6925 18 4338 1416 312621: 8 92 100 ii\Metropolitan area 

New York—NE. N. J.
Chicago, III.
Philadelphia, Pa.
Los Angeles, Calif.
Boston, Mass..........................
Detroit, Mich.
Pittsburgh, Pa.
St. Louis, Mo.
San Francisco, Calif.
Cleveland, Ohio......................
Providence, R. I.
Baltimore, Md.
Minneapolis, Minn.
Buffalo, N. Y.
Cincinnati, Obio_...................
Milwaukee, Wis.
Scranton, Pa.
Washington, D. C.
Kansas City, Mo.
New Orleans, La..................................
Hartford, Conn.
Albany, N. Y.
Seattle, Wash.
Indianapolis, Ind.
Louisville, Ky........................................

See footnotes at end of table.

15 8 77 9 33 58 i........ 51 -—15........... 34. ........31.18 18 II! I47 ____17. ........ 52.45 1729 521 ........... 7753 ii:4717 52 11 1246 5 20822 24 8 :92 710 592345 S29 1115 31 69 1G 8414 599 1812 443014 3 97 2.......... 21......... 37. 98............2. ........ 40...........2............ 43............44............11. 44 .50 ........ 14. ........ 57. ........29.7592 1411 708 11 ........ 98'0) 225 48 9017 5038 10 1240 23 77 1427 8625. 252319 9 1755 100 10012 572150 730 515 10 10 80 13 13 744135......... 20........13. ____ 32 ..........4.____ 16. ........ 39.5 G 23 71 .......... 4 .......... 5 ........91.284411) 1 2732 463 18 33 49 10 31 594541 149 5437 1 99 1009200 2 6355 14 11 75 10 14 70 ;152132 329 17 470 1 99 100.......... 57....11......... 25..........61 ........ 11. ........... 3. ......... 22. ........ 10 ........47..............7. :....4C. ......... 32. ............7. ........81. !' !8 500 3530 27 31 7 7 33 02 521278 4412 76 9 3
454519 30 10 20 20 951 51 9 18 14 5980 24 42 *3403 6 31 17 3 27 45 *28
90100. 4 : ‘21 26 J 15 38 14 25 18 1314333 7 8 37 4652
2S25849 6 37 39 8 i; t810)49 51 0)19 1 Less than 0.5 percent.

* Includes 0.8 percent for cities of over 100,000 population lying outside continental United States.
978929 2 1
60 I(«)■ 8..47. 1 .52 .25. 7

i135134.
I
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Table 72.—Type of institution originating mortgages in States and metropolitan 
areas: Total dollar amount of 1- to //-family home mortgages accepted for insurance, 
19S9—Continued

Table 72.—Type of institution originating mortgages in Slates and metropolitan 
areas: Total dollar amount of 1-to 4-family home mortgages accepted for insurance, 1939

Type of lending institution Typo of lending institution! I insur
ance

compa
nies

Mort
gage

compa
nies

Savings
and loan 
associa

tions

Savings Mort- 
& loan gage 
associa- compa- 

tions

Insur
ance

compa
nies

Savings
banks

All Metropolitan area Savings
banks

AllNational
banks

State 
banks *

All National
banks

State 
banks1ii AllState of property others otherstypes types

nies
(000 omitted) (000 omitted)

$47 $825$1,228$1,479$5-1 Springfield, Mass. 
Rochester, N. Y. 
Birmingham, Ala. 
Portland, Oreg.
Atlanta, Oa.................
Youngstown, Ohio 
Akron, Ohio 
Toledo, Ohio 
Columbus, Ohio
Houston, Tex..............
Lowell, Moss. 
Denver, Colo. 
Allentown, Pa. 
Dallas, Tex.
Worcester, Mass........
New Haven, Conn. 
San Antonio, Tex. 
Memphis, Tenn. 
Omaha, Nebr.
Norfolk, Va.................
Dayton, Ohio 
Syracuse, N. Y. 
Richmond, Va. 
Nashville, Tenn. 
Grand Rapids, Mich. 
Bridgeport, Coun. 
Oklahoma City, Okla 
Canton. Ohio 
Utica, N. Y. 
Wheeling, W. Va... 
Trenton, N. J.
Salt Lake City, Utah

$437$1,633 
1,509 

245 
S7,042 

___ 1,534.

$S22 $92-1 $91 • $30$6, OSS 
3,267 
3,030 

132,675 
....7, 406. 

6,246 
1,422 
2,902 

19, S69
__ 10, 703.

2.S40 
52,370 
25.2S2 
5, SS9

___7,910.
7,015 
8, 623 
1,3S2 

11,420 
....4,526. 

66,538 
8.953 
4,125 

17,259 
....1,641. 

4,50S 
1, 120 

962 
31,789 

....1,921. 
55,9S1 
8,067 

392 
46,909 
11,956. 
5,031 

39,49S 
2,S46 
4,640 

.1,439. 
8,660 

41,545 
4,173

$148 $218Alabama
Arizona
Arkansas
California
Colorado.................... .
Connecticut
Delaware
District of Columbia 
Florida
Georgia....................... .
Idaho
Illinois
Indiana
Iowa
Kansas.........................
Kentucky
Louisiana
Maine
Maryland
M assachusctts..........
Michigan
Minnesota
Mississippi
Missouri
Montana.....................
Nebraska
Nevada
New Hampshire 
New Jersey
New Mexico...............
New York 
North Carolina 
North Dakota 
Ohio
Oklahoma...................
Oregon 
Pennsylvania 
Rhode* Island 
South Carolina
South Dakota---------
Tennessee
Texas
Utah
Vermont
Virginia........................
Washington 
West Virginia 
Wisconsin 
Wyoming
Alaska............................
Hawaii 
Puerto Rico 

Total
Metropolitan area 
New York-NE. N. J. 
Chicago, HI. 
Philadelphia, Pa.
Los Angeles, Calif.
Boston, Mass..............
Detroit, Mich. 
Pittsburgh, Pa.
St. Louis, Mo.
San Francisco, Calif.
Cleveland, Ohio........
Providence, R. I. 
Baltimore, Md. 
Minneapolis, Minn. 
Buffalo, N. Y. _
Cincinnati, Ohio-----
Milwaukee, Wis, 
Scranton, Pa. 
Washington, D. C. 
Kansas City, Mo. 
New Orleans, La— 
Hartford, Conn. 
Albany, N. Y.
Seattle, Wash. 
Indianapolis, Ind. 
Louisville, Ky............ 1

i.'29302209i:SS
1.S2-I

$61 37 1432,533
2,652

~J:«L

....9,729.

1,057 545660I 6S0 5754S2 637 47 $02933 1,218 
1,839

..........4........1,205........1,946.
85 3

I ....1, 513 
l,'4l7

6,489 
..........119

3,336 
____ 509.

2-613 
__ 3,4S5.

4,710
....1,378.

78 79 251681 7 132
....1,010. ......... 2 ...... 1,923........332.; ii!333690612527 19 204SI3 3S9 7354913859225282. 197 1,154

1,303
2,865

....3,765.
3,057* 

11 
1,599

19653 34 1,108 
2.416 

466
.....(*>—

55 165490249 1,057
10,833

....3,254.
488

18.600
3,823
2,200

....2,350.
3,877
1,716

2
3,266

.......... 61.
22,672 

3,181 
1,919 
2,26S

.......... 126.
1,064

3170 2:0 8130 756 3
L

........ 2,813

4,096

'■°I? 
............ 62

42,052 
—-1.235-

!;! 
-----1,468.

1,263

770 302,029 
.......... 719.

1,253 
-----1,678.

5,799 
3,606

1801,553
....1.002,

404
..............2. ...2,782. — .1,680____ 860...........642. * •.!! 5 1572,5SS5 43 1S2 4937 192

5 |;i!5076,405 
8.S20 
2,120

.......... 958.
1,312 
2,368 
„ 323 
2, !90 

...........557.
16,221
1,002

5,208 
532 

8,298 
.......... 197.

832 195 613 412,809 
3,197 

829
—.1,173.

88 7 33244 234 3
49 2,3821,068

..........60.
1,179336 14 2,056 

........27.
1; ........68....1,899. 

2,559 
3, si?

--i£-

..........42.
5570 107 229 53192 71732 708 56519! |2,595 

i, 134
250 5181,2324, 624 

3,205 
2,024 
1,673. 
2,391 

435 
2,799 
1,377 

....1,262. 
1,393 
4,231

29717
4236110 !:S

"*"1,625"

79IS 38.327690

..2
1,535

42949 83527 3129783| ....1,309.
2,928

______188.......... 124.
6,900
1,998

965
2,806

--i;£■

........ 257. ....553........... 180........... 170........... 823.
13,143 
1,737

067 49 OSG
68L75 172 93 49107 50279

4801,289 
......2.

1563S3 3*17138182824235
851 254207 204271,159 

..........440.
2,488 

.......... 204.
7,687 

........ .404. Hi24 ........ 514. ............... 28........... 387...........309. "■"647" 21.29 199 1410229 27347SGOO 105
6 1,200 .2921,1681,258 135118101,083 

8,974 
8,355

21
61 24351 108 10781995 831189391 80 30506371 302,467

i,*5il 
3,381 

59 
8,654 

— .2,531.

2.3 i 5

198 42 47,1248,919

t!
70

te, 168 
___ 2,206.

3»428
..........389.

8,131
— ..222.11 ..........112........... 85.2 ..........419.577.S72.

129 12 224400 8115, 278 320423511,211 777
121 4741,089 

I," 199

1,974 590 10203,201

*83
881126801 591,072‘■2 

............ 42.

192 849Tulsa, Okla.
San Diego, Calif. 
Flint, Mich........

25593170 107905 05*1 4543,081 
........230.

9,065 
....3,924. 

2,738 
13,490

6,692
—1,541.4.166 

—1,208. 
1,438 
8,071

........... 48........... 50.540 ........... 862. ............ 21.
213941280 20S 09179 Fort Worth, Tex. 

Reading, Pa.
Tampa. Fla. 
Chattanooga, Tenn.
Wilmington, Del-----
Huntington, W. Va. 
Harrisburg, Pa.
Dcs Moines, Iowa. 
Duluth, Minu. 
Davenport, Iowa— 
Jacksonville, Fla. 
Johnstown, Pa. 
Tacoma, Wash. 
South Bend, Ind.
Peoria. Ill....................
Waterbury, Conn. 
Knoxville, Tenn. 
Racine, Wis.
Miami, Fla. 
Binghamton, N. Y_. 
Eric, Pa.
Spokane, Wash. 
Sacramento, Calif. 
Fort Wayne, Ind.
Lancaster, Pa.............
Evansville, Ind. 
Wichita, Kans.
El Paso, Tex. 
Altoona, Pa.
Little Rock, Ark.— 
Charleston, W. Va. 
Savannah, Qa.
San Jose, Calif. 
Rockford, 111.
Roanoke, Va..............
Atlantic City, N. J.

Total insido 96 areas 
Remainder outside.

106 I8833375 255S303819 239 1501.87512, 565

!:! 
.......... 252.

1.576
2,209
2,359

249
—2,705.

8203409100 4146264 1,146 376166375 48S2 63274803 73 517971 14672!1£
tffi

511 ...............3........... 821...........192..........13 ..........199.1,259.
1,398

1
2,144 

317 
1,021. 
4, 298

.......... 44........... 410.
2,552
7,801

........ 653. 631741G1 070 172,921 
18,877

370 90-115,186 527051 502, 626 431.189395571 51712870094351 21828135980 1163198890 306 ,246.............87............231.
2,742

..........12-1. .......... 321....1,683 12— 1,490. 
1, 178

.......... 131.
1,937

....3,350. 
7,368

1,519

.......... 790.
3,111

12,319. 
17,599 
5.672 
9.126 
2,100

—2,164.
3,006m 450943 342 7 757916318 381713 4504 80-1 621 11118134GOG 6430-19411373 40228 1,043

1,700
31998717'f 

........... 226.

3,030 84325 SO214239 842.67.37382 31129•108........... 266.951. ............ 42. ..............75............24.381. 131. 72194319 452-12223721,699 1,327 200259049 301,144 
9,071

i455455 13147(»)S5 i69-1 370 51
$28, 240 $36. 729 1,165$70,971$175,980$73. 631 7S5$158, 253$101.261 5,374$741.065 12534 1,588

.66.17.142.597.822
197273084 214$570$14,804 60$2,377 

2,900 
1,853 
1,197

.........94.
6,014

433
1,904
1,502

....4,017

$17,045 
15,604 
8,698 
1,592

........ 61.
21, 744 
4,468

67$9. 799 
4,330 
1,412 
3,474 

.... 1,049. 
2,846

472$17,126 
7,338 
0,900 
3,587

’"’12’880
3,816 
6,114 

15,283 
....8,437 

1,021

72$12,610 
11,038 
2,814 

50,977 
... .342 

11,274 
2,776 
2,321 

18,297 
...2,133

G04$75, 231 
44,993 
22,572 
64,490 

....2,786. 
58,996 
11,886 
12,547 
39,910 

...20,529. 
2,917 
6,251 
0,997 
3,310 

....3,764. 
5,723

11,309 
5,208 

.1,187 
1,812 

863 
11,361 
6,861 

.4,515.
See footnote at end of table.

219S1,475
5,214
2,761

1,885
1,560

3, 7785 141142,760 2,299 h\88S07 .561,65296126 1157103, 055 
1,405

8 9] 10110.15......... 302
2,833

28 111I
(2)423 53 1,515259

25145SOS57931030 1235SG284 205974
788870550 5075125

2,327
....1,016

1,382 
_____ 918

............223900 ..........349.219 .......... 189 ...........71.

1, 048.

398" 3S10— 1,243

1.386 
2,700 

210 
—1,237 

1,430

....2,765 
3,415 
1,111

257
120 131204 17100 190 225-1415 31927 13732 39579 1,009 2341, 04790 749 5961571 6751,649 

—1,304

147 32 43 3412183201,334 87528 50709 620.374 434 622
232"............5 83 19 5207316 702200 44743091,83-1

2ll
............ 24

781J, 191 27,359
9,370

59,161 20,937
17,810 1,303 j
76.971 l 28,240 I 36,729

119,756 
38,497

56,185 
17,446

141,881 
34, 099

4 576,535
164,530

145,256 
46,005

280 42332 1,593190tss-
.......... 119.

707797 19588417
Total. 741,065 1 101,261 158,253 73,031 1 175,980....1,005.5 99325 143 49035308

020 115 1 Includes trust companies. 
j Less than $500.

287 304
3022281,310 11 1,914 0,110 ; 

1,566 
.2,947.

212489 1,550584
_____542. 278............60.
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i :Table 73.—Characteristics of mortgages in States and metropolitan areas: Neiv 

and existing 1- to 4-family home mortgages accepted for insurance, 1989 Table 73—Characteristics of mortgages in States and metropolitan areas: New 
and existing 1- to 4-family home mortgages accepted for insurance, 1939— 
Continued j

i Now homes Existing homes
: Asa ■

IXMTOIlt
of all 

homes

Ratio i 
mortgage 

to
income

Average 
amount 
of moit- 

gago

Percent 
with Sl-90 

percent 
mortgages

Ratio 1 
moi tgage

Percent 
with 71-80 

percent 
mortgages

As a 
percent 

of all 
homes

Average 
amount 
cf mort

gage

New homesState of property! • Existing homesI; to
incomo Percent

with
81-90

percent
mortgages

Percent
with
71-80

percent
mortgages

Metropolitan area As a 
percent 

of all 
homes

Average
amount

As a 
percent 

of all 
homes

Average
amountRatio 1 

mortgage 
to income

Ratio 1 
mortgage 
to incomo

Alabama 
Arizona 
Arkansas 
California
Colorado....................
Connecticut 
Delaware
District of Columbia 
Florida
Georgia.........................
Idaho 
Illinois 
Indiana 
Iowa
Kansas..........................
Kentucky 
Louisiana 
Maine 
Maryland
Massachusetts...................... 66. 5
Michigan 
Minnesota 
Mississippi 
Missouri
Montana....................
Nebraska 
Nevada
New Hampshire 
New Jersey
New Mexico.........................87.7.
New York 
North Carolina 
North Dakota 
Ohio
Oklahoma...... ..........
Oregon 
Pennsylvania 
Rhode Island 
South Carolina
South Dakota...................... 35.1.
Tennessee 
Texas 
Utah 
Vermont
Virginia.....................
Washington 
West Virginia 
Wisconsin 
Wyoming
Alaska....................... .
Hawaii 
Puerto Rico 

Total
Metropolitan area

New York-NE.N. J.
Chicago. HI.
Philadelphia, Pa.
Los Angeles. Calif.
Boston, Mass......................... 59.0.
Detroit, Mich.
Pittsburgh. Pa.
St. Louis, Mo.
San Francisco, Calif.
Cleveland, Ohio........
Providence, R. I.
Baltimore, Md.
Minneapolis, Minn.
Buffalo, N. Y.
Cincinnati, Ohio.................. 73.2
Milwaukee,
Scranton, Pa.
Washington, D. C.
Kansas City, Mo.
New Orleans. La..................9ft. 2
Hartford, Conn.
Albany, N. Y.
Seattle, Wash.
Indianapolis, Ind.
Louisville, Ky....................... 83.2.

SO. 3 $4,211
3,936
3,669
4,272

....4,308.
5,027
4,718
5,193 
3,892 

— .4,007.
3, 624 
5,636
4. MS 
4,319

....4,279 
4.667 
4.069 
4,013 
4,53! 

....4,M0 
4,950 
4.G39 
3,325 
4.485

-----3,939
4,217
4,976as

-iff?
iSK_tss.
3,761 
4,976 
4,817 
3.929

-as
4,745
4,877
4,029

-■ja
5,979

1.52 19.769.6 1.12$3,310 
3,339 
2,651 
4,016 

....3, i85. 
5,153 
3,966 
7,316 
£249 

....3,386. 
3,012 
4,69-1 
3,285 
3,186 

....2,694. 
4, 558 . 
3,304 
2,488 
4,432 

....4,029 
3.S85
3.802 
2,679 
3,641

-SS!:is
...MS.

4.803 
3, 656 
3,112 
4,495

....3,517.

5?S
IS

--SB
3.450

SB
!;B

...MS.
tB

07.1 ;■

72.6 1.28 7S.0 27.4 Of.93 of04.1
64.7 1.39 75.9 35.3 .96 mortgage74.7 mortgago
77.2

........54.9.
79.1

1.56 1.2378.4 22. S 83.7
____1.67............  68. S. .........45.1. ....... 1.18. ..........79.3

Springfield, Mass. 
Rochester, N. Y. 
Birmingham, Ala. 
Portland, Oreg.
Atlanta, Go.................
Youngstown, Ohio 
Akron, Ohio 
Toledo, Ohio 
Columbus, Ohio
Houston, Tex..............
Lowell, Mass.
Denver, Colo. 
Allentown, Pa.
Dallas, Tex.
Worcester, Mass........
New Haven, Conn. 
San Antonio, Tex. 
Memphis, Tcnn. 
Omaha, Ncbr.
Norfolk, Va...............
Dayton, Ohio 
Syracuse, N. Y. 
Richmond, Va. 
Nashville, Tcnn. 
Grand Rapids, Mich. 
Bridgeport, Conn. 
Oklahoma City, Okla. 
Canton, Ohio 
Utica. N. Y.
Wheeling, W. Va.... 
Trenton. N. J.
Salt Lake City, Utah 
Tulsa, Okla.
San Diego, Calif.
Flint, Mich.............—
Fort Worth, Tex. 
Reading, Pa.
Tampa, Fla. 
Chattanooga, Tcnn.
Wilmington, Del___
Huntington, W. Va. 
Harrisburg, Pa.
Dps Moines, Iowa 
Duluth, Minn.
Davenport, Iowa.......
Jacksonville, Fla. 
Johnstown, Pa. 
Tacoma, Wash.
South Bend, Ind.
Peoria, 111.....................
Waterbary, Conn. 
Knoxville, Tonn. 
Racine, Wis.
Miami, Fla. 
Binghamton, N. Y — 
Erie, Pa.
Spokane, Wash. 
Sacramento, Calif. 
Fort Wayne, Ind.
Lancaster, Pa.............
Evansville, Ind. 
Wichita, Kans.
El Paso, Tex. 
Altoona, Pa.
Little Rock, Ark___
Charleston, W. Va. 
Savannah, Ga.
San Joso, Calif. 
Rockford, 111.
Roanoke, Va...............
Atlantic City, N. J. 
Total inside 96 areas 
Remainder outside 

Total

•J !72.9 §1,270 1.65 6-1.2 27.1
86.6 4,774
79.0 4,527
55.4 4,012 1.53 54.3 44.6

........85.7..........4.465............1.52............85.3............14.3.
50.1 5,238
28.9 6,066 1.73 41.2 71.1
57.1 5,339 1.95 71.8 42.9
53.2 5,470 1.92 64.5 46.8

........97.1......... 4,145.......... 1.57.............90.3............. 2.9.
76.2 4,869
54.7 4,580 1.69 70.9 45.3
49.2 4.37S 1.81 73.7 50.8
94.2 4.047 1.53 90.1

........80.0.......... 4,028..............1.08...........94.4...........  20.0.
71-7 4,879
55.2 4.028
80.1 4,043
47.1 4,482

........88.2.........4,283.............. 1.75...........61.8.............11.8.
07.5 4,780
82.9 5,3-13
50.0 5,042
82.7 4,206

........06.8......... 4,938...............1.85...........  70.7............  33.2.

£2 !:?“ Ai »:o
til SB

.--82.3................................4,480 1.82.70.8.
75.0 4,667
73.6 4,240
84.5 4,522 1.62 87.7
74.3 3,840

........39.8 —4,472............ 1.82...........  78.4:..........60.2.
96.1 3,009
76.4 4.820
7J-G 3,668
91.1 4,031

.... 80.5.......... 4,849...................... 1.92. ... 80.8.
62.3 4,415
85.2 4,930 1.81
67.0 4,426
20.8 1,930

— 86.0........ 4,168 ...........1.95.
88.6 3,978
47.2 5,332
30-8 3,503
30.5 4,808

........65.3...........4,925........................1.92.70.2.
21-7 4,041 1.72 27.0
85.2 4,085 1.58 87.7
69.0 4,683 1.73 60.2 31.0
94.6 3,971 .30 95.2

—69.1...........4,544--------- 1.77........... 44.5.
52.6 4,469 1.78 46.5
41.2 3,790
80.5 4,117 1.61
46.1 4,771 1.94

........ 72.0..........4,833................. 1.88.
59.9 4,175
81.4 4,088
94.7 4,358
38.5 5,620 1.74

.....65.2........ 4,409............ 1.38 ......... 67.4........... 34.8.
74.6 5,241
88.0 3,005
78.2 4,252
63.9 5,105

........ 40.9' 5'. 419' 1.07

l.CG 111 If
—-4,024............1.08.............. 85.3

ig "
-—4.230........... 1-08.
||

-—4’,875...........1.02...........100.0
4,868

3.367

—fg..... L42‘?3
4.642

...A. 098.......... 1.43.*s
3; 560

....17.7..........3,829.____ 1.18............. 6G.7

II 

“11
____13.5.............4,000......... 1.49

3.810 
4,220 
3.486 
3,482

------ 13.4............4,039......... 1.37.............100.0
3,262

I™
........34.7...........4’, 936.

tB
____30.9............. 3,993........1.41.sa
........28.0.............3,357........1.76................ 85.7

3,940 
3.448

...111 
25.4 4,674

II
.....

30.8 20.9 1.231.37 82.7 78.0
1.87 87.71.9084. S 77.6 13.4 1.3115.2 1.48 78.787.8 1.55 75.9 21.090.7 1.83 9.3 1.1695.0 1.68 75.0100.0

87.5 1.34 1.1588.8 12.5 . 9S 77.375.3
....... 85.3. ........ 1.48. ____ S2.9. .....14.7.

33.0
........ 1.00. ......... 77.5

77.0 1.91 04.8 49. G 1.301.5867.0 64.8 1.17 80.8
1.3052.7 1.86 67.905.7 47.3 1.38 75.4
1.43 71.154.4 1.82 65. S 45.6 1.21 78.3 1.53 80.066.0 1.74 81.4 34.0 1.22 88.3 ...as....... 65. 2 ;........ 1.60. ....... 82.7. ____34.8. ........1.00...............72.1 1.44 50.0 23.8 .9583.3 1.S0 70.9 16.7 1.40 80.0 1.25 kl83.083.1 1.62 so. 0 16.9 1.13 79.3 1.28 76.534.7 1.46 60.2 65.3 .89 71.6 5.8 1.23 85.9SO. 3 1.59 89.0 13.7 1.32 87.0 I........ 1.69. ....... 73.7. ....... 33.5. ____1.26. ..........84.1 1.72 24.2 28.3 1.56 84.275.0 ISO 85.4 25.0 1.29 C9.1 1.55 82.4 14.8 1.23 S8.273.9 1.87 82,1 26.1 1.31 83.8 1.53 87.5 19.9 1.12 86.184.5 1.31 82.0 15.5 .94 75.2 1.75 83.1 52.9 1.30 S4.971.9 1.76 81.5 28.1 1.21 79.8 ...... £.3

90.2___ 60.6 ........1.42 ........ 31.8.
74.3.

........ 39.4. 1.02 ......... 73.2 1.85 72.2 32.5 1.4648.0 l.GS 52.0. 1.18 79.0 1.76 62. 1 17.1 1.42 75.083.0 1.40 77.1 17.0 1. 11 78.1 1.80 89.0 20.0 1.32 87.842. S 1.68 52.9 57.2 1.14 74.6 l.CS 90.5 17.3 1.3169.4 1. CC 73.0 30.6 1.18 70.7
.......1.43 ........ 12.3—-76.4- 

79.9
........ 1.08. ...........67.6 1.398S.2 1.62 11.8 1.19 75.5 1.33 93.077.5 1.57 74.5 22.5 1.22 82. 9 1.85 35.4 5S.S 1.35 68.159.6 1.62 60.0 40.4 1.10 50.0 1.87 78.9 4S.8 1.23 66.749.9 1.91 63.8 50.1 1.43 76.7

....... 78.3 ........1.62 ------86.5 ........21.7. ____ 1.18...............84.5 1. 03 57.7 25.0 1.17 68.358.7 1.55 53.1 41.3 1.08 70.7 1.75 85.2 1.3026.4 80.070.5 1.80 77.3 29.5 1.25 75.9 1.1615.5 8S.671.5 1.81 77.8 28.5 1.35 80. 1 1.49 73.0 25.7 1.20 81.783.9 1.59 84.7 16.1 1.10 82.9 .. s;1.51 ........63.1 ........04.9. 99 64.2 1.45 87.3 3.9 1.04
82.6 1.56 84.3 17.4 1.15 85.1 1.75 82.5 23.6 1.22 61.593.1 1.50 88. G 6.9 1.13 84.3 1.40 83.8 25.4 .97 77.874.3 1.75 81.3 25.7 1.30 86.6 1. 44 92.3 8.9 1.24 33.342.6 1.90 49.0 57.4 1.28 73.3 87.1____85.9 .....1.79 ........ 79.2 ........14.1. ____ 1.41. ..........81.9 1.87 69.1 1.-5237.7 83.947.7 1.61 53.3 52.3 1. 37 79.2 0-1.0 14.8 1.01 61.5
67.1 1.81 32.907.6 1.46 83.9 1.68 82.0 33.0 1.20 88.7 •
75.3 1.80 24.757.1 1.30 79.4 1.61 100.0 

........82.0
73.2 1.26 72.1

51.8 1.67 48.275.5 1. 11 73.8 r.......75.3 ........1.93 ....73.2. ____ 24. 7 ........ 1.16. ........8?: 9 ■ 1.58 87.4 1.0111.4 70.2
77.1 1.40 51.4 22.9 1.11 1.76 GO. 7 52.8 1.35 77.7
57.1 1. 60 64.2 42.9 .92 26.5 1.41 44.0 63.2 1.10 71.0

1.82 00.5 69.5 1.22 72.072.7 4, 511 1.65 73.3 27.3 3,823 1.25 76.2
™L"......&l1.618.3

14.8 1.24 93.183.3 $5,209 
5,933 
4,700-if
5.64 i

--§ 
iS

...MS.
S 

...MSi4,990 
-----4,756...........1.83.

1.62 78.6 16.7 $4,744
4.945 
3,245 
4,026

— .4,874 
4,012 
4,686 
4.261 
4,305 

—.4. SOI
3.946 
4,469 
3,982 
3,828

—5,616 
4,942 
3.410 
6,630 
3,409 

....5,156. 
5,028 
4,837 
3,136 
3,667 

....4,530.

1.20 74.1 1.30 so.o51.C 1.88 67.2 48.4 1.40 76.4 .97 iW.O 
......... 80.0

5.471.2 1.75 88.0 28.8 1.16 74.1 |:![81.1 1.49 81.7 18.9 1.16 85.0 1.2047. 4 73.91.72 ....77.2...........41.0 ....... 1.29 _____ 85.8 1.44 34.5
71.7

58.8 1.11 76.977.0 1.87 86.3 23.0 1.31 69.1 1.2419.5 84.375.0 1.88 63.0 25.0 1.30 77.3 55.6 53.9 1.35 78.2 !76.7 1.81 83.1 23.3 1.36 82.4
....... 52.9-74.068.1 1.74 77.7 31.9 1.34 83.1 1.201.80 10.1 97.4....... 40.1 1.91 -----62.0 ____ 59.9 ... It....... 1.45 90.0 1.051.53 18.0 85.0 M f72.4 1.79 78.0 27.6 1.38 80.0 1.311.05 5.3 70.086.0 1.54 91.7 89.614.0 1.28 77.8 61.5 1.41 85.774.8 1.90 86.2 25. 2 89.21.33 :ii....... 1.01. ......cs.482.5 1.84 70.4 17.5 1.40 73.9 1.82 73.2 1.47 89.9....... 2.16. ........71.8 ....... 26.8. ....... 1.78 ......... 83.7 1.49 67.6 12.0 1.02 90.9Wis. 73.4 1.87 54.6 26.6 1.42 79.5 83.51.79 21.8 5*361-52 

....... 1.50.

8S.940.7 1.68 48.4 00.859.3 1. 17 1.92 68.5 46.1 73.3 
......... 78.3

93.6 1.78 91.3 0.4 1.59 98.4 ....... 1.88...........07.1.GO. 1 1.72 85.6 33.9 79.91.11 47.8 59.1 .91 57.1........1.73 ....... 94.4. _____9.8. ......... 95. 2........1.22. ;
79.8 1.81 35.6 74.8 20.8 4.149

3.063
86.6 1.09 1.2920.2 70.51.45 4,731

3,991
73.176.2 1. 71 09.062.8 28.7 1.1223.8 74.2 1.55 71.31.29 71.546.8 1.69 59.3 53.2 83. 11.21 1.05 j 73.3 1.25 \27.3 | 3,823 75.24,51172.7 i51.0 1.75 63.0 83.649.0 1.29

....... 76.7. 16.8. ....... 1.28. ......... 80.1
1 Based on data for owner-occupant purchasers of single family homes.
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Table 74.—Valuation of homes in Stales and metropolitan areas; New and 
existing, single-family home mortgages accepted for insurance, 1939—lonunuca

Table 74.—Valuation of homes in States and metropolitan areas: New and 
existing, single-family home mortgages accepted for insurance, 1939

i! 1
Percent of existing homes with property 

valuation1 of—Percent of new homes with property 
valuation1 of—Percent of existing homes with property 

valuation1 of—
Percent of new homes with property 

valuation1 of—

I'i
Metropolitan areaState of property $10,000$0,000

to
$9,999

$10,000$0,000
to

$9,999

$4,000
to

$5,999

Less than 
$4,000

Less than 
$4,000

$6,000 to 
$9,999

$4,000 to 
$5,999

$6,000 to 
$9,999

$4,000 to 
$5,999

$10,000 or 
moro

$10,000 or 
more oror ISmoremoro

25 46 34 1830 44 1 2Alabama
Arizona
Arkansas
California
Colorado....................
Connecticut
Delaware
District of Columbia 
Florida
Georgia........................
Idaho
Illinois
Indiana
Iowa
Kansas.........................
Kentucky
Louisiana
Maine

12 3 55 28 124144 5 221611627058Springfield. Mass.
Rochester, N. Y.
Birmingham, Ala.
Portland, Orcg.
Atlanta, Ga................
Youngstown, Ohio 
Akron, Ohio 
Toledo, Ohio 
Columbus, Ohio
Houston, Tex.............
Lowell, Mass.
Denver, Colo.
Allentown, Pa.
Dallas, Tex.
Worcester, Mass.......
New Haven, Conn.
San Antonio, Tex.
Memphis, Tcnn.
Omaha, Nebr.
Norfolk, Va._..............
Dayton, Ohio 
Syracuse, N. Y.
Richmond, Va.
Nashville, Tcnn.
Grand Rapids, Mich.. .
Bridgeport, Conn.
Oklahoma City, Okla.
Canton, Ohio 
Utica, N. Y.
Wheeling, W. Va.
Trenton, N. J.
Salt Lake City, Utah 
Tulsa, Okla.
San Diego, Calif.
Flint, Mich..................
Fort Worth, Tox.
Reading, Pa.
Tampa, Fla.
Chattanooga. Tcnn.
Wilmington, Del-----
Huntington, W. Va.
Harrisburg, Pa.
Des Moines, Iowa 
Duluth, Minn.
Davenport, Iowa-----
Jacksonville, Fla.
Johnstown, Pa.
Tacoma, Wash.
South Bond, Ind.
Peoria, 111....................
Watorbury, Conn.
Knoxville. Tcnn.
Racino, Wis.
Miami, Fla.
Binghamton, N. Y__
Erie, Pa.
Spokano, Wash.
Sacramento, Calif.
Fort Wayne, Ind.
Lancaster, Pa.............
Evansville, Ind.
Wichita, Kans.
El Paso, Tox.
Altoona, Pa.
Little Rock, Ark....
Charleston, W. Va.
Savannah, Ga.
San Jose, Calif.
Rockford, 111.
Roanoke, Va..............
Atlantic City, N. J.
Total insido 90 areas 
Remainder outside

", property value includes valuation of house, all other physical Improvements, and land.

a Calculations not shown because the. baso includes less than 5 coses.
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lachusetts------
ligan
lesota
issippi

!ana................
aska
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Jersey
Mexico-----
York 
i Carolina 
l Dakota

82340292193944 28 051 222 45 2 40 849 3112160............00. 7 38--------30................ 62.
2 40

................7. .........33.
-......... 2

1 6223339• 14593038 11 2750 15 .............35.............18 ............. 47............65................ 20.3S 19 325 4 40 ............9.33 38 7........... 2' 1049343613 5543 4472 15 713 413473G12033 5313 47 740 53 61 7173541219............50............ .31 66............14. ..............536 ............ 46.---------- 16 ............2 13 116ioma. 443921230 7 4902 156 14 1 3729 ..........6............. 05 ............ 29.n .......... 1............ 25.2037 5 .... 3-38 3856 3 ............ 4.3sylvania 
e Island 
Carolina 
Dakota., 

issee

9325911252 28 340 2 1752 580 842503030 14 59213 4840 1 540 18197211070 ..............20. ............3. 33.......... 121 2.56 5021 19103S33111594338 10 314 294837 1 ...........3............. 22._____19.............. 56........... 1...........19............ 78.20 15 35342 14 ............. 2.143 2253S351275343 13 34154 18 1 1927 5200015332G323 5 330 09 247 2 221 14>nt 394524..50............... 37................2..............19........... ...39................ 36. 00........... 6 14..........II.ia--------- IS512827 ...........54 2727 737 217 2 04 .............22............16 ............. 62.ngton 
. Virginia 

Wisconsin 
Wyoming
Alaska................
Hawaii 
Puerto Rico

_____14...........77.39 27 43053 33 3 9. 411 929582............44 1632 3848 81254 30 4 26 22482S6520S 303101 659 14 1 126 8217021140.......... 31 ................8.53..................2 ............. 01 47..............5..............40. 311315533' 3366024 03722 1 -.944 430 .30. ~.47...8. --..............2. "0............. 33 -0..........63.38 44 99 ..............2. "05925 16 "*0245512 5223938 21 5 3430 3049 2Total 19 1155529 4216015424702 721Metropolitan aiea 
New York-NE. N. J 
Chicago, 111. 
Philadelphia, Pa.
Los Angeles, Calif.
Boston, Mass..............
Detroit, Mich. 
Pittsburgh, Pa.
St. Louis, Mo.
San Francisco, Calif.
Cleveland, Ohio.........
Providence, R. I. 
Baltimore, Aid. 
Alinneapolis, MLnn. 
Buffalo, N. Y.
Cincinnati, Ohio-----
Milwaukee, Wis. 
Scranton, Pa, 
Washington, D. C. 
Kansas City, Mo.
New Orleans, La---------
Hartford, Conn. 
Albany, N. Y.
Seattle, Wash. 
Indianapolis, Ind. 
Louisville, Ky................

43291124641 ...........27.............29..............44.3.0 10442 1040 57 ..........I.1 .......... 29............67.................3 411463043 11 39105731 11 61 2171 82 72S30 13 4 6553286S 1 13 174339 1G4403S 19 4014 2 37 05331 1859 223 134639............. 32. .......... 114756 _______ 3 ............ 10 4...........40_____ 1. 29634
..............25.......... 29.............. 57.6224032 .............. C.40 1 ........ 42 57 ............33.01. 339 38374003 6 14 130 201 57 222 15315202733 20 41 035113 1849 833 17581752920 4630 255 177 68 1315 20549 13_____ 43. ............42 20........9 ..............0........... 71......... 20. 4040 ............ I..10..............27. -............62.32861 ............ 42 183953 ............ 21G 40 ......... 40.35. 5399 1G3 35 37 443 19 4551 483 3 13403 472227 27 481 8684 6042 17503319 4 12 31 40 213457 617 17 4235017_____ 11..........49. 029..9 s 37.............40. .......... 48 54...........3. 3 ............. 8.......... 21............. 47.0 ............24.38 .............. 2.0 4743 5 .............41502 .......... 51............ ...0. 311424416 749 3 37 47 6045 333 .......... 2561 61 1350 2 2548 4128349145 21338 2 50 3252 118 335421648............13 34............35 .......... 48............. 73................24. .............. 4.3 521.............. 5 49* 387 36444847 3049948370 407221

319 3 00 29 86820
3183939 3 40535

.......... 34................ 34. -............. 7.......... 25.............. 32. ................3..............54............11.

See footnotes at end of table. 141140
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Table 75—Rooms in homes in Slates and metropolitan areas: New and existing 

single-family home mortgages accepted for insurance, 1939 Table 75.—Rooms in homes in States and metropolitan areas: New and existing 
single-family home mortgages accepted for insurance, 1939—Continued

Percent distribution for now homes Percent distribution for existing homes
State of property Percent distribution for new homes Percent distribution for existing homes

4 rooms 
or less

7 rooms 
or more

4 rooms 
or less

7 rooms 
or more5 rooms C rooms S rooms 6 rooms Metropolitan area

i4 rooms 
or less

7 rooms 
or more

4 rooms 
or less

7 rooms 
or more5 rooms 6 rooms 5 rooms 6 rooms :i:

4 51 36 9 30Alabama
Arizona
Arkansas
California
Colorado.......................
Connecticut
Delaware
District of Columbia 
Florida
Georgia.........................
Idaho
Illinois
Indiana
Iowa
Kansas..........................
Kentucky
Louisiana
Maine
Maryland
Massachusetts_____
Michigan
Minnesota
Mississippi
Missouri
Montana......................
Nebraska
Nevada
New Hampshire 
New Jersey
New Mexico...............
New York 
North Carolina 
North Dakota 
Ohio
Oklahoma....................
Oregon 
Pennsylvania 
Rhode Island 
South Carolina
South Dakota...............
Tennessee
Texas
Utah
Vermont
Virginia...........................
Washington 
West Virginia 
Wisconsin 
Wyoming
Alaska..............................
Hawaii 
Puerto Rico 

Total

1 42 27
3G 45 17 2 4714 24 15

5312 26 9 3 50 27 20 Springfield, Mass.
Rochester, N. Y.
Birmingham, Ala.
Portland, Orcg.
Atlanta, Oa................
Youngstown, Ohio 
Akron, Ohio 
Toledo, Ohio 
Columbus, Ohio
Houston, Tex_..........................3.
Lowell, Mass.
Denver, Colo.
Allentown, Pa.
Dallas, Tex.
Worcester, Mass...................... 3.
New Haven, Conn.
San Antonio, Tex.
Memphis, Tcnn.
Omaha, Ncbr.
Norfolk, Vn..... ,.........
Dayton, Ohio 
Syracuse, N. Y.
Richmond, Va.
Nashville, Tcnn.
Grand Rapids, Mich. 
Bridgeport, Conn. 
OklahomaCity.Okla.
Canton, Ohio 
Utica, N. Y.
Wheeling, W. Va___
Trenton, N. J.
Salt Lake City, Utah 
Tulsa, Okla.
San Diego, Calif.
Flint, Mich................
Fort Worth, Tex.
Residing, Pa...............
Tampa, Fla.
Chattanooga, Tcnn.
Wilmington, Del............. (>)
Huntington, W. Va.
Harrisburg, Pa.
Des Moines, Iowa 
Duluth, Minn.
Davenport, Iowa.....................54.
Jacksonville. Fla.
Johnstown, Pa.
Tacoma, Wash.
South Bond. Ind.
Peoria, III...................
Waterbury, Conn.
Knoxville, Tcnn.
Racine, Wis.
Miami, Fla.
Binghamton, N. Y .
Erie, Pa.
Spokane, Wash.
Sacramento, Calif.
Fort Wayne, Ind.
Lancaster, Pa.............
Evansville. Ind.
Wichita. Ivans.
El Paso, Tex.
Altoona, Pa.
Little Rock, Ark------- --------- 13
Charleston, W. Va.
Savannah, Ga.
San Jose, Calif.
Rockford, 111.
Roanoke, Va.
Atlantic City, N. J................. 11

Total iuside 96 areas 
Remainder outsido

Total

1322 49 27 2 18 50 257
IS 55 23 104 40 29 21 4313 38 6 3 22 44 31
36 .......... 51. ...........3.

..........31
..............20. .......... 48. ............ 19. ..........13 3 56 37 4 1 19 48 32

25 35 9 8 4514 33 21 63 2012 4 42 21 17
0) 18 72 10 21 3S 41 2. 24 .... (0- ........... 30............. 5. ............. 26. ........44.

'6'2 45 50 3 8 42 50 3915 42 4 20 57 17
10 64 22 5 30 384 27 G 31 3352 11 1 18 48
2 64 2S ........... G ...........32..........1. ..........41. ........ 26 22 2115 56 26 3 2 55

3S S 2550 4 40 18 17 2414 46 34 6 1 57 18
44 28 0 40 30I 22 4 2(1 ..........69. ...........23. ......... 33. ..........18......... -.5. ............. 2. ............47.
50 15 3 2832 6 48 IS 42 10 8G39 14

39 40 17 4 6 2641 27 31 10 16 52 2056 3 12
..............60 .......... 17. ..........4 ..... % 22............19. ............11. ............41. 16 6 48 4630 42 6

54 19 8 6 34 3519 25 73 3 4 37 23 365 19
GO 25 41 219 6 0 29 ..........13...........41. ............. 3. ........... 37. ........... 50........... 53.
23 35 16 10 2520 4 01 16 38 41 10 525v 34 20 337 4 2 45 4510 62 4 7 34 1424

..........38 .... 40 S 13 .4014 .3. 44 326 18 4 4 2S 3672
22 3 3 31 3025 50 36 4 45 2527 13 5 2655

46 3G 32 2334 16 4 9 ..............2. ............40. ...........27. ..........3L............. 3. ..........31. ..........11............ 55.
h30 2 50 1657 3 31 1111 9 2 4 53 3215 74
! ‘62 3 11 42 25 2220 15 7 7 43 4319 23 49 0

19............46. .............40 ..........10 .......... 4 ........20................ 45................10 29 5010 1 204 65 21
28 :35 30 48 29 2331 51 14 4 7 96 67 18
2147 13 7 21 34 2-1 ........... 26. ........... 37. ...........3233 ........... 3. ........... 5............ 14. ........ 45. _____ 38.

12 56 49 3442 27 10 3 29 1515 35 31 12 222
52 2G 33 1837 39 5 3 19 2 4719 13 62 20 5

..........20 ...............  4 ............  20 ............37................  27. ........... 16 13 43 43121 ............. 55 23 31 244
5012 48 36 6 4432 41 4 4 3G 3G 1423 14

37 1235 24 38 ..............3. ..............6. ............41. .......... 4110 1 ........... 12. ..........43................42.5 44
37 4131 1710 2G 33 8 528 40 ' 30 2 13 20 59
IS 1318 29 572 51 37 9 3 1246 32 6 5116
30 144S15 19 3 2.............. 5. ............ 47 ..............33 11 0761 18 .............. 516

19353340 21 17 20 4 1322 21 5526 55 15 4
........... 36................... 25........... .33..............69 34 ......... .33. .......... 43. ............. 22. ..............2.72 8 1 50164 43' 14389 73 16 2 512 50 3332 40 7 521

5S 42720 7 24 0228 4241 12 43 44
48 311 2024 823 29 7 61................3 ........... 20. ............. 28..........46. ______22.29 2929 426 68 20 634 33 308 3G5 210 ..........39................. 3G______ 25............74. ..........10...........16.40 31 1720 6G5 510 "O' 44 268 2 2851 3257 18 149 3 113553 4015 451 19 74 062II 3560 8 210 32 1719 0 51 2640 39 2...........28 ..........29 42.......... 58. .........27. ..........10 ................I............ 5. 254641 36 23 4 2534 21 174 281138 47

................22............... 8. ______ 1. .......... 9. ............25........... 37. ............44.24 43 3137 9 28 46
205238 3 254 54 4C 26 35 3325 635 34 61 29724 34 37 51628 40 169 63154 1437 2217 7 2746 30............ 31. ..........8 ............ 8............ 5366 -...8......»• 1345 3132 39 26 3 1135 18 24231128 ..............29............2111...............3G..38 .......... 47. .......... 14. .......... 1.28 7227 649 (*)(>)(J)27 33 33

35 258 3228 549 3218 39 24861 26 55
36 3127647 31 18 4

Metropolitan area 
New York-NE. N. J. 
Chicago, III. 
Philadelphia, Pa.
Los Angeles, Calif.
Boston, Mass..............
Detroit, Mich. 
Pittsburgh, Pa.
St. Louis, Mo.
Son Francisco, Calif.
Cleveland, Ohio........
Providence, R. I. 
Baltimore. Md. 
Minneapolis, Minn. 
Buffalo, N. Y.
Cincinnati, Ohio___
Milwaukee, Wis. 
Scranton, Pa. 
Washington, D. C. 
Kansas City, Mo.
New Orleans, La___
Hartford, Conn. 
Albany, N. Y.
Seattle, Wash. 
Indianapolis, Ind. 
Louisville, Ky.............

1935352 1113 70 15
............29............58..............9. .......... 13........... 32.12 ............47.2816 5240 3 43423 ........

48 468 336 391732 244129 6 34520 17 20367 2739 124260 339 680 141 1346 261556 221 212638 29753 28 514 47 142 375202-1 61............ 42...........12. ............ 43...............9................33................47.
25

..............3............11. 4314 4383 .17.37 293 2 322151 16 18462010 152 372819 5248 138 59 03912 40372 1423 17 114612 3 1418 67 178 42 3320 4621930 143 8 4362 1520 40 5374050..............33 10.......... 55.....To........ .......... 1. ............ 11...........34... a- ........... 2312' .......... 56. .......... 18............. 9. ............. 3........... 35._____43.49 347 532 244 25 4774244747 343 1826 6-4 17 40 203 4036571940 32 43 952 1332 1218 46 24425542556 177 841 1118 34
13 28 277 22442...........24 27........ 40............ 22. .............5. .............. 9. ..27.22 ............ 51. '32 55......... 26 4 4110423936 6 36203533 ............ 39 .......... 45............. 26. _____ 5. ..........11......... ..48..........15.40536S 23 2 519

3431 323 360 316 32 37 25630 44923 1726 42 3059 3 512 2934 277 10244S...............48............ 35. 21.......... 21 .............. 3..................4................13........... 67..............9 33’ 299 12 5543325 8 32 35 25528404321 34 1845 232113
179 28 223 335230
1713 4 2368 3 5715

1 Calculations not shown because the base includes less than 5.......... 34........16. ..............6. .............24.......... 12. .......30........... 55........... 23

See footnotes at end of table.

cases.
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Table 76.—Exterior material of homes in States and metropolitan areas: New 
and existing single-family home mortgages accepted for insurance, 1939—Continued

Table 76.—Exterior material of homes in States and metropolitan areas: New 
and existing single-family home mortgages accepted for insurance, 1939 i;

Percent distribution of new homes Percent distribution of existing homesPcrcont distribution of existing homes Percent distribution of now homesI Metropolitan areaState of property I "■Other ’Wood Other1 Wood Brick Stucco1Brick StuccoWood Brick Stucco ' Other * Stucco1Wood Brick Other *
5Springfield, Mass. 

Rochester, N. Y. 
Birmingham, Ala. 
Portland, Orcg.
Atlanta, Oa.................
Youngstown, Ohio 
Akron, Ohio 
Toledo, Ohio 
Columbus, Ohio
Houston, Tex............
Lowell, Mass. 
Denver, Colo. 
Allentown, Pa. 
Dallas, Tex.
Worcester, Mass........
New Haven, Conn. 
San Antonio, Tex. 
Memphis, Tonn. 
Omaha, Nebr.
Norfolk, Va.................
Dayton, Ohio 
Syracuse, N. Y. 
Richmond, Va. 
Nashville, Tenn. 
Grand Rapids, Mich. 
Bridgeport, Conn. 
Oklahoma City, Okla. 
Canton, Ohio.
Utica, N. Y.
Wheeling, W. Va___
Trenton, N. J.
Salt Lake City, Utah 
Tulsa, Okla.
San Diego. Calif.
Flint, Mich.................
Fort Worth, Tex. 
Reading, Pa.
Tampa, Fla. 
Chattanooga, Tenn.
Wilmington, Del___
Huntington, W. Va. 
Harrisburg, Pa.
Dcs Moines, Iowa. 
Duluth, Minn.
Davenport, Iowa___
Jacksonville, Fla. 
Johnstown, Pa. 
Tacoma, Wash. 
South Bend, Ind.
Peoria, 111....................
Waterbury, Conn. 
Knoxville. Tenn. 
Racine, Wis.
Miami, Fla. 
Binghamton, N. Y.. 
Erio, Pa.
Spokane, Wash. 
Sacramento, Calif. 
Fort Wayne, Ind.
Lancaster, Pa----------
Ev ansvilio, Ind. 
Wichita, Kans.
El Paso, Tex. 
Altoona, Pa.
Little Rock, Ark-----
Charleston, W. Va. 
Savannah, Ga.
San Jose, Calif. 
Rockford, III.
Roanoke, Va_______
Atlantic City, N. J.

6 75 13 788 GAlabama
Arizona
Arkansas
California
Colorado.................... .
Connecticut
Delaware
District of Columbia 
Florida
Georgia.........................
Idaho
Illinois
Indiana
Iowa
Kansas..........................
Kentucky
Louisiana
Maine
Maryland
Massachusetts...........
Michigan 
Minnesota 
r lississippi 
Missouri
Montana.....................
Nebraska
Nevada
New Hampshire 
New Jersey
New Mexico................
New York 
North Carolina 
North Dakota 
Ohio
Oklahoma...................
Oregon 
Pennsylvania 
Rhode Island 
South Carolina
South Dakota............
Tennessee
Texas
Utah
Vermont
Virginia......................
Washington 
West Virginia 
Wisconsin 
Wyoming
Alaska_____________
Hawaii 
Puerto Rico

<3)71 22 7 09 23 4 •1 12 83 9 77 I7G 53 51 •10 100 35 17 2 !(3) 2 01 32 3 489074 15 1 10 70 1017 3 84 102 4 117 1(3)19 1 80 23 (3) 2 
............. 2

1 70 ............37................44............(3) ............19................27 ............69 ........... 4.-......... 33. ........ 15. ..............fl. ......... 33.............. 4G. ..............52. ............ 13. T 83' 12'78' 13' 8 3 2 P93 3 3 SO1 04 4 719 19 6 470 20 12121 53 2 49!) 34 9 S 87(3> G 7 5 1SO 1497 11 1 14 74 8 1 22 784 12 5 5 1 IG7 7(3)37 13 50 51 7 17 22 ................2. ..............2............. 23. -—(*>— ............. 33. ............. 60. ..........5............. 75.

1
........ 39.......... (*)...............47. ........ 14. ............47............. 48 ........... I. ...1 10090 10so'S9 2 7 2 4 14 2 4 208 69 10 142 4639 56 1 4 44 41 12 3 841 12 03 173! 23 33(3)70 17 7 80 12 3 5 (3) 8 29 62 3 649 43 ;!S5 8 1 0 7G 10 8 6 ........... 87 ............13........... 94. ......... 6.............. 70. .......... 15. ............4. .......... 11. ......... 76 ..............9. ........ 12. ..............3 82' i;;i 3 12 3103 fi44'3S 47 1 14 42 7 7 6913 14 6 11482 1SS 5 2 5 S7 '7 3 3 9 3(3> 7 16 722964(3)91 1 5 97 1 2 G7 13 43 8 1G2267

j:1;7 67 2 21 40 1635 9 ........... 62. ..........15................10. ..........13............11........... 12............ 77.

.....I?’ ............7. .......... 79.......... 1. ............ 1. ....13. ........... 6. _____ 2 S9 4G 6 119 27357'(3)70 33 59 5 i!72 21 71578 7I ns 12 15 535 42 3 2 43 32 21 4(3) 10I 47 43Mi 57 7 1 35 74 16 8 2 18 259 5773 117 : i27 56 2 15 3542 16 7 ............ 5................72................20 ...............8...............3...............72. ........... 20.......... 74. ........ 15. ............ 10. ............13........... 1. ............ 78. ............8. .......... 1 iit88 2 4 65291 265 19 3 13 1377 8 2 3 835 54173844 I31 32 23 14 16 2058 ¥5 678 11855 3793 3 4 91 23 1 1150 83 645 547 26 2 25 68 13 13 0 .6.94106 3
”59

.......... 87. ........... 2. ..............7. ........ H. .......... 75. ..............7 7 264 273 41114516 10 15 5! 19 23 7 15 117 67331 165l3)12 48 JO 64 29 4 3 7247 44(3) 1027 6320SO 2 16 2 77 3 69(») 31(3) 8218367 21 1 11 79 12 6 8 2.2.SS15.85............3........... 50. ..............37. .............. 1. ........ 12. ............ 55. ........... 30. .......... 6 9 941411237694 85 3 114 2 1 17 8324CG10<3) 32 1016 52 2G 52 12 20510 75G I83f3) 93 3 292 G 2 2 14332924358 I5034 1 23 71 24 3 242 ............11............... 8.............45.............36.............21_____ 00. ..............2........... 17........... 13............S4. ______4. ..............0. ................3. ..............83. ..............2. .2 424524 491314451 33 15 32 53 7 81 520 75235522772 20 1 7 51 33 6 69194 6G148218 1765 30 2 3 63 2 5IS7714804 02 193 3 4 3 ............ 9. ............16............. 75...............2...........6..92............51. ............ 44. ..............38. ...........13............. 36. ..............2. ...........11. .5 313187 GG2484384 11 3 83 8 7 22 2335S 1611IS7117 3 23 62 25 G 757 173896286 61264 20 3 13 65 15 8 42088782 11 ii!i74 8 16 262 12 12 14 12.17.80.6.91. II!(«)79 .2. .9. 10. 100. <<)(0(«)298 Hi<3)99 99 1 71 122952<3> 212851100 100 9413S3612067 871111S60)Total

Metropolitan area
1441 30 18 11 55 21 20 4 ............ 12............8.................2...............78.............11...........12...........12.............65. 34255131473 279S2315 1New York-NE. N. J.

Chicago, HI.
Philadelphia, Pa.
Los Angeles, Calif.
Boston, Moss..............
Detroit, Mich.
Pittsburgh, Pa.
St. Louis, Mo.
San Francisco, Calif.
Cleveland, Ohio.........
Providence, R. I.
Baltimore. Md.
Minneapolis, Minn.
Buffalo, N. Y.
Cincinnati, Ohio___
Milwaukee, Wis.
Scranton, Pa.
Washington, D. C.
Kansas City, Mo.
New Orleans, La 
Hartford, Conn.
Albany, N. Y.
Seattle, Wash.
Indianapolis. Ind.
Louisville, Ky_..........................37.1............. 53.

See footnotes at end of table.

20 8121 53 8 18 58 16 6 <3)9 5140276 Si113 2129 67 1 3 36 48 3 32392(3) 4204(3) 15 167 50 43 13 5G ill............ 11........... 72._____ 14.100.(») 79 (3)9 1 90 120 2277142571............ 86. ..............8. ............2. .............4. ........... 78. ............13. ..............7 ..............2 2122561729 163(3) 515 75 10 51 40 4 252550621523(3)G9 (3) 420 11 34 58 4
!!753403070(3)12 14 5S 6 674 30 ............ 1.......... 11............... 2................ 67................21

25 ill i.......... 1._____ 29.(3) ..........68.G9 (3) 8130 (3) 1 19 912235652149.......... 1. ____ 14. 5 4........ ..62. ............23. ...........79. ............12 138711320G692 (3) 2 93 3 2r> 2 273223G922919 866 3 27 424 31 ' •i2121175521678164 15 10 5 32 3 64 ................2.............. 8............64...........26.................2.............. 79._____ 19.29 1 14 1 5 !5G 81 13 5137741114S................2...........31. ........ 61. .......... 5. ............3. ..............36. ........ 38. ............ 24.
410 2351 28 4 17 59 20 11 21491220Total inside 96 areas 

Romaindor outside 
Total

33 35 413 .3 3 9 5 1281 81 5 73 11101165 14 liiGS3 3 8 196 70 5 42030 f 215518 1L418 9 7GG 17 46 35 32
13 185 .4. 7. 4 S3 Includes stucco and similar materials, such as cement, applied as an oxtorior plaster, and stucco in

wood or brick, mlseel-
(3) 192 3 8G 9 45

exterior combination with wood, brick, or stone. . . . ... .

construction.
J Loss than 0.5 percent.
‘ Calculations not shown because the base Includes less than 5 cases.

ill2 924 71 26 365
;■ i(3>13 2 81 285 11 6 nor(3) 026 8 75 14CG 5 i............1. .......... 9. ............7.......... 41. ............37. .......... 15.
i'li1
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Table 77.—Land and property valuation of homes in States and metropolitan 
areas: New and existing single-family home mortgages accepted for insurance. 
1939—Continued

Table 77.—Land and property valuation of homes in States and metropolitan 
areas: Ncio and existing single-family home mortgages accepted for insurance. 
1939

New single-family homes Existing single-family homes
Now single-family homes Existing single-family homesAs per

cent of 
all exist

Average 
total 

value of 
property

Amount 
of aver
age land 

value

Land as 
percent 
of total 
value

Average 
total 

value of 
property

Land as 
percent 
of total 
value

Sfato of property As per
cent of 
all new 
homes

Amount 
of aver
age land 

value

Metropolitan area Average 
total 

value of 
property

Land as 
percent 
of total 
value

Amount 
of aver
age land 

value

As per
cent of 
all new 
homes

Average 
total 

value of 
property

Amount 
of aver
age land 

value

Land as 
percent 
of total 
value

As per
cent of all 
existing 
homes

ing
homes

$4,980 
4,5SG 
4,295 
4,999 

....5,003 
6.34S
5.505 
5,953 
4,501

.—4,6S4. 
4,231 
6, S15 
5,427 
5.049 

....4,989
5.505 
4,032 
4,760 
6,017

....5, 776. 
5,769 
5,423 
3,839 
5,269 

...14,873
4, OSS 
5,738
5, 170 
6,137

....4. 472 
6.125 
5,087 
5,026 
6,576 

....4,712. 
4,644 
5,898 
5,722 
4,490 

...'.5,028. 
4,628 
4,483 
4,820 
5,100 

....5,634. 
4,943 
5,606 
5.989 
4,784 

....6,346. 
5,176 
7,301

$710 90.9 $4,507
4,390
3,557
5.161 

....4,207.
6,782
5.162 
9,286 
4.410

....4,500. 
4,033 
6,133 
4,351 
4,157 

....3, 575. 
5,874 
4,384 
3,234 
6,085 

....5,996. 
5,109 
4,982 
3,506 
4,796 

....4,336. 
4,090 
6, 118 
3,914 
5,591 

....4,348. 
6,472 
4,779 
4, 29S 
5,904 

....4,561. 
3,830 
4,970 
5,262 
4,304 

—3,278. 
4,690 
4,466 
4, 479 
3,619 

....5,738. 
3,976 
5.240 
6, 151 
3,738 

....4, 120 
5,324 
7^034

8790 17.5 iAlabama
Arizona
Arkansas
California
Colorado......................
Connecticut
Delaware
District of Columbia 
Florida
Georgia.........................
Idaho
Illinois
Indiana
Iowa
Kansas..........................
Kentucky
Louisiana
Maine
Maryland
Massachusetts............
Michigan 
Minnesota 
Mississippi 
M issouri
Montana......................
Nebraska
Nevada
New Hampshire 
Now Jersey
New Mexico...............
New York 
North Carolina 
North Dakota 
Ohio
Oklahoma...................
Oregon 
Pennsylvania 
Rhode Island 
South Carolina
South Dakota............
Tennessee
Texas
Utah
Vermont
Virginia...... .................
Washington 
West Virginia 
Wisconsin 
Wyoming
Alaska..........................
Hawaii 
Puerto Rico 

Total
Metropolitan area 

Now York-NE. N. J. 
Chicago. 111. 
Philadelphia. Pa.
Los Angeles. Calif.
Poston, Mass.............
Detroit, Mich. 
Pittsburgh, Pa.
St. Louis, Mo.
San Francisco, Calif.
Cleveland, Ohio____
Providence, It. I. 
Baltimore, Md. 
Minneapolis, Minn. 
Buffalo, N. Y.
Cincinnati, Ohio___
Milwaukee, Wis. 
Scranton, Pa. 
Washington, D. C. 
Kansas City, Mo.
New Orleans, La-----
Hartford, Conn. 
Albany, N. Y.
Seattle, Wash. 
Indianapolis, Ind. 
Louisville, Ky............

95.614.4
616464 10.1 97.5 14.0 90.7 Springfield, Mass. 

Rochester, N. Y. 
Birmingham, Ala. 
Portland, Oreg.
Atlanta Ga...................
Youngstown, Ohio. 
Akron, Ohio 
Toledo, Ohio 
Columbus, Ohio
Houston, Tex_______
Lowell, Mass. 
Denver, Colo. 
Allentown, Pa 
Dallas, Tex.
Worcester, Mass____
New Haven, Conn. 
San Antonio, Tex. 
Memphis, Tenn. 
Omaha, Ncbr.
Norfolk, Va.................
Dayton, Ohio 
Syracuse, N. Y. 
Richmond, Va. 
Nashville, Tenn. 
Grand Rapids, Mich. 
Bridgeport, Conn. 
Oklahoma City,Okla. 
Canton, Ohio 
Utica, N. Y. 
Wheeling, W. Va— 
Trenton, N. J.
Salt Lake City, Utah. 
Tulsa, Okla.
San Diego, Calif.
Flint, Mich.................
Fort Worth, Tex. 
Reading, Pa.
Tampa, Fla. 
Chattanooga, Tenn.
Wilmington, Del__
Huntington, W. Va. 
Harrisburg, Pa.
Des Moines, Iowa 
Duluth, Minn.
Davenport, Iowa-----
Jacksonville, Fla. 
Johnstown, Pa. 
Tacoma, Wash. 
South Bend, Ind.
Peoria, 111.....................
Wntcrbury, Conn. 
Knoxville, Tenn. 
Racine, Wis.
Miami, Fla. 
Binghamton, N. Y... 
Erie, Pa.
Spokane, Wash. 
Sacramento, Calif. 
Fort Wayne. Ind.
Lancaster, Pa.............
Evansville, Ind. 
Wichita, Kans. .
El Paso, Tex. 
Altoona, Pa.
Little Rock, Ark......
Charleston, W. Va. 
Savannah. Ga.
San Jose, Calif. 
Rockford, 111.
Roanoke, Va...............
Atlantic City, N. J.

Total inside 06 areas 
Remainder outsido

Total

$5,220 
5,568 
5,393 
4,892 

....5,202. 
6,355 
7,619 
0,319 
6,579 

....4,773. 
5,908 
5,329
5.238 
4,668

....5.880. 
0.148 
4,599 
4,645 
5,278 

....5.120. 
5.050 
6,471 
5,817 
4,843 

....5,781.
6,704 

....4,815 
6,485 
7,039 

....5,250.
5,756

....4,929
5, 279 
4, G02

___5,318.
4,103 
5,631 
4.307 
4,038 

....5,637.
5.239 
5,881 
5,207 
5,775

....4,878.
4,028
0,410
4,415
5,874

___ 5,821.
5,849 
4,702 
5,858 
4,533 

....7,175. 
5,572 

• 4,663 
4,876 
5,857 

—5,886. 
4,879 
4,702 
5,014 
0,770 

.....5,083. 
6,141 
4,335 
5,026 
6,009 

—5,825.
6, 598

$507 9.7 100.0
100.0

$5.240 
5.100 
5,149 
3,907 

.—5,214. 
5,210 
5,233 
5,872 
5,551

$704 13.4 93.3531 96.3 650 18.3 93.512.4 615 11.0 853 93.216.71,133

1,137

2,058 
742

.......... 765.

22.0 92.6735 97.714.7 99.8807 15.0 867 16.8 97.6542 .... 12.0.........96.4. 96.7..........452. .......... 8.9 513 10.5 98.5 006 15.3 98.497.3812 99.9 16.812. S ........14.1............ 99.8. h:..........734. _____ 892. ........17.0...............97.1
14.5 97.099.6 796 15.4 100.0

100.0
730 13.3 802 12.6 98.0 75522.2100.0767 12.9 98.91,013 13.3 996 19.0 98.616.8 94.099.0572 12.7 897 99.0 1.060 

1,038
.......... 771........... 16.2.............98.9...........5.10G..........l|075.

JI
tss

.......... 631...........12.3 ...........97.7 —4,875...............741........... 15.2.
5,022 
6,871 
<3.043 
4.525

"'ll
5,214

___ 5, 17C............. 1,047........... .20.2.........100.0I
..........578..............10.9.............99.3____ 3* 705.______ 602..........16.0.

I'm
J-<370 
6,336

.......... 746..............13.2______ 99.6_____  5,208............. 824............. 15.8......... 100.0

J.-fj4 252
—-fi!587............1,122...........17.0.

5,026

_Jt_-.,,I!
_____ 878............14.9...........100.0_______ 4,407............6G4...........15.1...........100.0

5.093

iSf
5,960

—3.9S4...............74G.............. 18.7........... 91.0
98.8 0,052

&
—5,324...............831.............. 15.6............93.0

4,218

14.2 18.2 97.0 I........17.0. .......... 96.5........ 99.6.......... 620. ____ 13.2. 904 99. C13.7 18.7 96.7 i440 10.9 92.394.8365 8.6 ii........ 21.0..............87.0
15.7 70.01,393 22.7 87.199.0931 13.7 523 8.8 96.9 871 ii:777 17.9 93.697.3662 12.21 478 9.0 95.4 588 13.0 97.8575 13.8 98.499.5503 10.0 719 13.7 100.0 955 18.7 100.0; .......... 516.

1,060
........ 14.4. .......... 92.6........98.0 i).......... 572 ........11.5. 678 14.5 9S.3 94.91,001 

— 1,075. 
1,160

18.21S.0 92.598.0726 13.2 — -100.0. 
100.0

_____673............ 11.5. ....17.4........... 100.01 95.4946 21.6732 98.315.8 750 12.2 18.1 97.6•151 13.9 88.395.04S9 10.3 713 97.415.5 939 20.4 90.0;
1.037 

.......... 932.
17.9 91.699.0S33 13. S 13.1 97.5CIO S49 17.3 95. C I: .......... 88.7........ 15.5. Hi..........619 ........99.4.........10.7 051 12.4 99.2 718 16.2 99.3792 15.5 84.199.4640 11.1 ........ 100.0

100.0
100.0

96.6726 14.698. S530 9.8 99.2 732681 12.0 14.091.9573 16.3•181 96.912.61 10.9 98.5 1,127 
1,023

706 16.496.197L 20.299.4771 14.6i 98.4 96.5759 13.1 16.9.......... 93.8..........385. .......... 8.9...........348. ____96.0.......... 7.1. 99.311.4 577 12.7 96,665114.9 97.798.5 611577 11.6 ........ 11.9.......... 100.0.
100.0

14.8.............93.3..........GSC. 79S97.4680 11.2456 95.8 ‘ 'Lies’ 
l.lg81,084

7.9 16.5 93.0851 12.781.846096.5 11.946S 9. 1 790 16.4 99. C 21.2 97.1
1-178

.......... 012.
1,350

21.1 95.199.5901 14.7 17.8 96.8804 12.4 100.0
!00.0

........ 98.7.
100.0

.......... 71.4........ 14.1.........96. 4...........533.
1,016

____ 11.9. 781 14.9 90.083G 10.992.320.998.716.6 ..........749............ 14. 2.95.4878 18.497.2GG1 13.0 891 18.0 93.2709 12.392.9518 12.196.8457 9. 1 97.198.8 657 14.1502 10.21,073 
..........841.

18.2 89.299.0863 13. 1 97.111.8 99.6 8G5 10.5624
____18.4. _____ 97.1..........616.____ 13.1..........99.3. 97. (98.8 913 19.7699 16.295.114.95704SG 96. S10.5 93.

97.0992 20.0815 99.713.8 16.0 91.•189 11.7 99.1 628
84.7077 18.698.2700 II7 92.100.0 17.5780 13.8 677

18.5 88.279696.6571 529 94,99.2 14.4522 12.1
........13.1. .......... 94.5.......... 428.____ 06.4..........509. ........ 10.1. 100.199.5 1,150 IS. 2631 13.695.316.075096.8561 12. I

91.5791 17.7624 98.413.9 90.099.5
100.0

888 18.0736 14.1
96.7624 13.9•18-1 98.210.0 100.0

100.0
922 16.8738 12.5

74.8629 17.49S.2669 13. J 14.710.4 99.7 GG95-10
..........912. .......... 95.1........15.9.........98.6..........701. ........ 12.4. 95.0100.0

--100.0.
5S9 12.45-15 9.4

649 16.3 98.299.2522 10.6 ........H.6..............97.0
17.2 95.2

..........568. ........ 11.0.
920 17. G 94.798.6812 14.5 5S9 12.7 99.3 73S

i 20.9 92.11,28397.812.0 93.6717 100.0 20.112.1 1,017777
12.8 92.647798. 1..'.ii?. 8.8 98.010.9 98.4 59-1 16.14S2' ........ 14.4. .......... 68.4............592.

2,’167
........ 98.3 97.7.......... 9. 2. 17.913.3 99.3 7C3784; 92.434. I90.3 .......... 98.5

100.0
21.1 — •-99-2- 

100.0 
100.0 
100.0

........ 13.3........... 774.
30.8 88.9 II

ii;:

. 91.7 12.923.6 12.2 725714
97.613.210.7 66151092.219.05,030 95698.55,352 724 13.5 20. S 100.0 

100.0 
_____ 89.7

071 11.5 1,121
18.099.4 964573 12.621.9 91.3$6,421 

6,478 
4,377 
5,105 

....0,255. 
5, 276 
C, 235 
5, 600 
5,599

___6,423.
5.237 
6,208
5.138 
4,987

—.7,221. 
0,500 
4,672 
8,340 
4,450 

.—0,816. 
6,613 
6,571
4.139 
4,783

....5,794.

$1,405
1,529

858
1,205

..........997.
823 

1,302 
1, 112 
1,266 

....1.178.

1,141

99.1$6.187
7.174 
5.451 
4,813

—6,134. 
5,780 
6,875 
5,591 
5,676 

....7,281. 
5,722 
6,954 
5,573 
5,687 

....6,574. 
6,356 
6,245 
6.098 
5,656 

— 5,223. 
6,442
7.175 
5,221 
5,868

....6,595.

$1,030
1,010

16.7 ..........859............ 12.0. — ■-100-0- 100.0: 84.923.699.214.1 91.418.5843599 10.7 !!; 99.019.67S9 99.714.5 11.9 97.799.5 455392 8.489.023. C97.5751 15.6 16.3 97.371411.7 97.5571____ 15.9. .......... 87.2 III.......... 705.............11.5............99.1. 93.719.197.8 88114.7800
I 042 82.015.699.311.1
! 90.520.999.4901 13.1 15.7 97.89S.5 80010.051705.919.9801 15.4 99.8 14.8 S9.01 03910.0 97.2409i! 95.722.0OS.).......a. 15.2 15.5 100.099.1 7SS12.3CIS......... 82. G____ 18.3.........13.2.............99.4. 93.8100.0 

........ 91. 5.
1,093 18.312.282586.9965 18.4695 98.312.1 ........13.2...........671.93.2

97.4
18.498.8840 14.1 18.3 90.51,10815.193015.278399.3558 10.0 10.9 100.0100.0 70311.148289.716.079997.1 :638 11.2 9S.5S17 17.813.4 99.1674_____ 89.9........ 22.4......... 14.6.............96.7. — 1,610. 

1,431
...........958. 09.3 14.8 91.012.0 7S3729

l|89.322.097.5820 12.9 ........ 99.4-
100.0

____ 12.2.: -•-riB-89.021. 19S7881 14.1 93.9 15.8 97.46G016.5' 100.018.899.9 1,571782 12.8
09.520.699.6 018812 14.3 9S.7 5, 3S0 

4.070
1,007 19.8 92.314.07825. 570 

4,087......&:........ 32.4.“-5S--..1,039______19.9.......... 98.7. 97.6 G55 16.1 91.911.7550
15.099. G821 12.7

07.2
98.81 13.893.9 908 98.5869 12.0 5,030 956 92.213.6 19.07245,36217.070511.0 99.9572

697 92. I18.992.4 90611.9 93.218.5........13.4.............99.4. -..1,070............747.
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Table 7S.—Borrower’s annual income in States and metropolitan areas: Neto 
______and existing single-family home mortgages accepted for insurance, 1939 1 able 78.—Borrower’s annual income in States and metropolitan areas: New 

and existing single-family home mortgages accepted for insurance, 1939—Con.
!Percent distribution of now home 

owners by annual income 1 groups
Percent distribution of existing homo 

owners by annual income1 groups Percent distribution of new home 
owners by annual Incomel' groups

Percent distribution of existing home 
owners by annual Income1 groups 1,

State of property Metropolitan areaLess
than
$2,000

$2,000
to

$2,999

$3,000
to

$4,999

$5,000 Less
than
$2,000

$3,000
to

$4,999

$2,000
to

$2,999

$5,000
Less than 

$2,000
$2,000 to 

$2,099
$3,000 to 

$4,999
$5,000 or 

more
Less than 

$2,000
or $2,000 to 

$2,999
$3,000 to 

$4,909
$5,000 or 

more
or

M more more

Alabama
Arizona
Arkansas
California
Colorado................ ..
Connecticut 
Delaware 
Dist. of Columbia 
Florida
Georgia........................
Idaho
Illinois
Indiana
Iowa
Kansas...... ...............
Kentucky
Louisiana
Maine
Maryland
Massachusetts...........
Michigan
Minnesota
Mississippi
Missouri
Montana.....................
Nebraska
Nevada
New Hampshire 
New Jersey
New Mexico................
New York 
North Carolina 
North Dakota 
Ohio
Oklahoma.................
Oregon 
Pennsylvania 
Rhode Island 
South Carolina
South Dakota............
Tennessee
Texas
Utah
Vermont
Virginia........................
Washington 
West Virginia 
Wisconsin 
Wyoming
Alaska........ .................
Hawaii 
Puerto Rico 

Total
Metropolitan area

29 37 G 24 33 35 8
Springfield, Mass.
Rochester, N. Y.
Birmingham, Ala.
Portland, Orcg.
Atlanta, Ga................
Youngstown, Ohio.
Akron, Ohio.
Toledo, Ohio.
Columbus, Ohio.
Houston, Tex..............
Lowell, Mass.
Denver, Colo.
Allentown, Pa.
Dallas, Tex.
Worcester, Mass........
New Haven, Conn.
San Antonio, Tex.
Memphis, Tenn.
Omaha, Nebr.
Norfolk, Va_..............
Dayton, Ohio.
Syracuse, N. Y.
Richmond, Va.
Nashville, Tenn.
Grand Rapids, Mich.
Bridgeport, Conn.
Oklahoma City,Okla_
Canton, Ohio 
Utica, N. Y.
Wheeling, W. Va..................... 40................39
Trenton, N. J.
Salt Lake City, Utah 
Tulsa, Okla.
San Diego, Calif.
Flint, Mich.............. ..
Fort Worth, Tex.
Reading, Pa.
Tampa, Fla.
Chattanooga, Tenn.
Wilmington, Del___
Huntington, W. Va.
Harrisburg, Pa.
Des Moines, Iowa 
Duluth, Minn.
Davenport, Iowa___
Jacksonville, Fla,
Johnstown, Pa.
Tacoma, Wash.
South Bend, Ind.
Peoria, 111....................
Waterbury, Conn.
Knoxville, Tenn.
Racine, Wis.
Miami, Fla.
Binghamton, N. Y._
Erie, Pa.
Spokane, Wash.
Sacramento, Calif.
Fort Wayne, Ind.
Lancaster, Pa.......... ...
Evansvilic, Ind.
Wichita, Kans.
El Paso, Tex.
Altoona, Pa.
Little Rock, Ark___
Charleston, W. Va.
Savannah, Ga.
San Jose, Calif.
Rockford, 111.
Roanoke, Va...............
Atlantic City, N. J.

Total inside 9G areas 
Remainder outsido

21 31 2641 7 10 35 4036 2213 G 14 48 26 12; 35 37 24 4 2G 40 2G 25 558 17 3 23 49 23 5! 27 45 24 4 20 40 29 25 35 32 811 15 373G 12
30............ 33................40................  22................. 5................  35...............  37. ............ 21. 45 22 3 32..........7 2342 3

............ 21................40................ 33................. 021 26 8 2845 14 39 19 .......... 12................29................43..................16
2329 47 22 2 30 2043 48 24 5 307 3G 25 9

912 54 31 3 34 394 22 45 1829 25 42 25 8i! 1928 42 22 8 20 33 5235 26 312 20 39 31 10
18............28................ 40................  27.................  5...............  21............... 33................  36. 4G 32.......... 10 4 20 43 26 5

............27................45................254S 3G 13 3 34 2338 ................3. ............ 18................27.5 ............41. ..............1412’1G20 43 2S 9 30 52IS 39 20 2813 14 29 29: 31 3937 40 20 3 37 21 2437 6 315 37 21 8ii 3039 39 19 3 20 45 1431 44 5 41 335 1L 151 31 40............. 30 ............ 40 ........... 25. ............. 5. ..............3S. ..............33. ............21. 22 184 33......... 8 31 18
..........20................ 40................33..................7.3G 40 20 4 20 2938 13 .......... 37................25..................38

23 43 2730 42 19 3 1727 34 31 39 3G8 8
40 34 2139 1G 21 5 3334 11 42 30 7 33 25 9
32 43 19 G22 43 30 20 33 15 3S 335 3G 1411
31 44 21 27............17................ 48 ............ 29. ............ 0................12................3S. ..............30. 4 47................20 21 5! ............36................47. .......... 15. ............2................38................31.22 21 3 2G ............24.51 25 40 9 ..................7
23 53 22 2 20 2834 43 20 3 27 20 4139 8 2
19 37 37 7 7 29 4333 41 22 4 21 3G 34 9 21
2S 44 25 3 1629 46 2347 20 4 26 39 24 1511
34 3S 27 1 30............2S. ..............6. ............ 31. 41 25............46 ............20. ............. 23. ............. 33. .......... 13 4

............ 20................53. ............ 23..................4................21................ 34............... 3635 22 ..................641 20 4 31 42 5
2017 4G 29 8 1G 43 2142 38 8 2412 8 35 33

42 35 19 4 21 31 34 1435 37 22 G 1732 744
*2726 43 224 31 30 143311 4G 30 7 14 38 15

52 43 185 47 35............ 24 ..............3. ............ 39. ............. 37............. 46. ..............27. ........ .19. ..............5

"32
................3. ... a.... s-_____ 47. ............139 8 3841 42 10 31 21

21 41 6 17 36 72G 28 19 31 941 5 41
42 37 IS 27 423 2G 528 42 26 39 1G 37 84
25 45 25 3-15 14 37 1522 27 22 2845 6 40 10
30 41 19 31 34 26 94............. 28.............. 37 ...........38................ 21 ............ 26. ..........36. ............ .10.......... 4.

............26. ............ 51 ............22.................. 1................42 ...........41 ............ 15 ............. 22239 3S 20 3 34 40 4 39* 29' 38' 33'. ”37 21 32322 27 4 29 38 1047
14 53 2 33 5031 17.2419 54 23 4 20 40 10
31 40 25 4 23 42 25 1033 23 945 IS 4 27 41
25 3G 35 4 11 31 26 32........... 28. ..........10. ......... G..............32 ............34 ..............0. ............ 35. ............43.

............ 28................ 47. ........... 23. ........... 2..................28 ........ ..23................... 6............ 432939 4 23 3735 22 11 38' 44'44 17 1 34 19 322 27 35 2733 41 4 11
20 23 8 2043 35 40 52410 3 31 545 36 40
30 39 21 29 39 84 241 53 33 11 344 44 II
20 44 20 4 27 34 35 4.......... 39. ..............27.............. 27 _____ 43. ............27. ..............3. ........... 23. .......... 11

............. 50. -......... 38. ........... II ........... 1.................. 32..................30................. 2G. ................02133 43 20 4 34 40 5
32 40 19 83 20 3S32 30 26 630 43 23 4
2G 41 25 8 3S 22 S322922 5 18 38 1531 42 41 342 10 7 36 43 181818 3 39 236 43 41
25 52 19 519 47 294..............33...........43. --------25. .......... 42.10 47. ............30................ 4G. .28. ..15______21. _______3. ........ 15.............. .42.19 38 1928 31 31 10 24 ■"'(’j28 30 40 2 (J) (J)18 3 20 57 202 39 41 !31 32 2742 24 3 27 14

2720 5 25 38 102G 43 1340 37 IS 27 295 31 lii:2020 42 23 9 13 30 37
27............... 51................ 16.......... ......... 0.............28.............. 49. ............ 10. ........... 7.

3 ............ 3939 20New York-NE. N. J. 
Chicago, III. 
Philadelphia, Pa. 
Los Angeles, Calif.
Boston, Mass..............
Detroit, Mich. 
Pittsburgh, Pa.
St. Louis, Mo.
San Francisco, Calif.
Cleveland, Ohio____
Providence, R. I. 
Baltimore, Md. 
Minneapolis, Minn. 
Buffalo, N. Y.
Cincinnati, Ohio___
Milwaukee, Wis. 
Scranton, Pa. 
Washington, D. C. 
Kansas City, Mo. 
New Orleans, La. 
Hartford, Conn. 
Albany, N. Y. 
Seattle, Wash. 
Indianapolis, Ind. 
Louisville, Ky............

42 8 8 338 42 30 29 20 041 20
3310 38 1445 29 1510 2145 19 5 37 30 031
20 921 25 3 32 3951 31 328 47 23 2 22 44
29 1428 44 23 5 19 38 539 3 42 30 1741 17

.............34............. 33.................. 0.
62 24

.............19..... Ji...... .... a- ..............30. ........... 33. ............ 11.................. C................67................ 43............50.
24102041 12 38 26 1245 41 2

3218 42 34 0 38 1615 22 5 33 32 25 1032 41
122220 48 22 4 25 41 27 37 948 28 3 27211048 27 3121 4 18 41 ■10 20 23 31 31 153010

______ 31...................13______ 13................  44............... 34.................. 9. ...a- ______ 41 i........ ..40................28. ............ 12............25................ 30. .... 1? ........... 7. .......... 14.
21 24 918 54 4 47 G 15 30 39 104423

133425 44 20 5 3G17 33 1315 2 47 73G 47
24 945 20 332 27 40 32 22 518 1 4134 47

48 22 94 1720 32 42 4S18 5 26 20 64037 li [...............11............ 33................ 47................ 10.................. 4................ 26. .......... 29............. 34 ..............22. ..........4.............. 39................ 29................  20. ..............6............ 34. .......... 40.
42' 1628 44 22 C 2715 37 37 18 45 2015 1111121652 19 1019 23 49

234044 40 4 5 22 3912 4 27 27 2S45 H23
1148 28 20 3319 5 24 39 21 4 30 24 74035

.......... 20...................35........... 23.............30. .............44 .......!........ il ........... 30.
3Sj______ 2749' 25 I1028 31 518 2041 43 10 I:':!.Total 26188 31 50 11 35G 41 1 Family incomo of owner-occupant purchasers only; excludes operative buildors, absontce landlords,

1 Calculations not shown because the base includes less than 5 cases.
?! f545 22 2229 4 31 42

040 33 2823 4 24 42
.......... 18........ 18.................. 5................ 22............42. — .28..................  32............35. ..

See footnotes at end of table. I;-?:
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Table 79.—Income characteristics of borrowers in States and metropolitan
New and existing single-family 1 home mortgages accepted for insurance, 1989 Table 79. _ Income characteristics of borrowers in States and metropolitan areas;

New and existing single-family1 home mortgages accepted for insurance, 1939—Con.
areas:

Now homes New homesExisting homes Existing homes
!Percent

of income 
used for 

gross 
payment2

Percent
of income 
used for 

gross pay
ment *

Percent
of income 
used for 

gross pay
ment *

Percent
of income 
used for 

cross
payment1

Borrow
er’s

annual
income

Borrow
er's an- 
ual in
come

Ratio
valuation

Average
gross

monthly
payment1

Average
gross

monthly
payment1

Borrow
er’s an- 
ual in
come

Borrow
er’s

annual
income

Ratio Average 
valuation gross 

to month] 
income1 payment

Average
gross

monthly
payment1

State ofproperty Ratio val
uation to 
incorno1

Metropolitan areaRatio val
uation to 
income3 to yincome1

Springfield, Mass. 
Rochester, N. Y. 
Birmingham, Ala. 
Portland, Orcg.
Atlanta, Oa..................
Youngstown, Ohio 
Akron, Ohio 
Toledo, Ohio 
Columbus, Ohio
Houston, Tex.............
Lowell, Mass. 
Denver, Colo. 
Allentown, Pa. 
Dallas, Tex.
Worcester, Mass........
New Haven, Conn. 
San Antonio, Tex. 
Memphis, Tenn. 
Omaha, Nebr.
Norfolk, Va.................
Dayton, Ohio 
Syracuse, N. Y. 
Richmond, Va. 
Nashville, Tenn. 
Grand Rapids, Mich. 
Bridccport. Conn. 
Oklahoma City, Okla. 
Canton, Ohio 
Utica. N. Y.
Wheeling, W. Va___
Trenton, N. J.
Salt Lake City, Utah 
Tulsa, Okla.
San Diego. Calif.
Flint, Mich.................
Fort Worth, Tex. 
Reading. Pa.
Tampa, Fla. 
Chattanooga, Tenn.
Wilmington, Del___
Huntington, W. Va. 
Harrisburg, Pa.
Dos Moines, Iowa 
Duluth, Minn.
Davenport, Iowa___
Jacksonville, Fla. 
Johnstown, Pa. 
Tacoma, Wash. 
South Bend, Ind.
Peoria, III....................
Watcrbury, Conn. 
Knoxville, Tenn. 
Racine, Wis.
Maimi, Fla. 
Binghamton, N. Y.. 
Eric, Pa.
Spokane, Wash. 
Sacramento, Calif. 
Fort Wayne, Ind.
Lancaster, Pa.............
Evansvillo, Ind. 
Wichita, Kans.
El Paso, Tex. 
Altoona, Pa.
Little Rock, Ark___
Charleston, W. Va. 
Savannah, Ga.
San Jose, Calif. 
Rockford, HI.
Roanoke, Va...............
Atlantic City, N. J. 
Total inside 96 areas 
Remainder outside 

Total..................

$2,677
2,540
2.071
2.550

•-5S-
SSS

-||-
IS2,420
2,631

....3,037.
2.|fi0
2,568
2,629
2,607

— .2,130.
2,591

IK
...is.
....IS

IK
-i\S

2,118
2.7S3
2.567

—.2,463.

IS
IS

-iS-
2,705
2,0-17
3,076

— .2,134.
2, 504 
3.024 
2, 561 
2,692 

—2.584.

IK
IK

—2,556.If
Isos

■"II2I!3,233

2,’380
-■!». 

5,051

Alabama
Arizona
Arkansas
California
Colorado......................
Connecticut
Delaware
District of Columbia 
Florida
Georgia.........................
Idaho
Illinois
Indiana
Iowa
Kansas......................
Kentucky
Louisiana
Maine
Maryland
Massachusetts____
Michigan
Minnesota
Mississippi
Missouri
Montana..................
Nebraska
Nevada
New Hampshire 
New Jersey
New Mexico............
New York- 
North Carolina 
North Dakota 
Ohio
Oklahoma..................
Oregon 
Pennsylvania 
Rhode Bland 
South Carolina
South Dakota..........
Tennessee
Texas
Utah
Vermont
Virginia......................
Washington 
West Virginia 
Wisconsin 
Wyoming
Alaska.........................
Hawaii 
Puerto Rico 

Total
Metropolitan area

IS 
IS 

--IS2,479

IS
....2,705..........14.6.............1.73.

2,264 
3,C42 
2,497 
2,486

— .2,694 
2.573 
2,499 
2,790 
2, S45

___2,916..........18.3............2.00

IS 
IK

....2,767........... 16. S............. 1.7S
2,558 
3,611 
2.554 
3.065 

—-2.65S 
3,199 
2,755 
2,615 
2.846

— .2.511............15.2.............1.88.
2.455 
2,755 
2,674 
2,473

—2.799.......... .17.2.
2,546 
2,587 
2,352 
2,147

—2,673.............16.4............2.11.

IS
2! 427

—2,811.............18.8............2.28.
3,024 
3,647

17.615.0 1.79 i$34.79

fdt
SSS

—-32.06. 
31.94
46.44 
35.71

...a&
as

-III
-11 

37.69 
47.0-1•II
40.44 

-----3l! 90.

sa
as----as-....111

—43.96. 
46.08 
50. 52

$2,9SS
3,414
2.S35

....IK
IK

..ii
2.563

IK
....IK

1900 
2.0°° 3.324 

— .3,705. 
2,938

W0.33 
39.12 
36-80 
33.98

........14.8............1.77..........36.25.

SS its
........15.9............. 1.82......... 34.79.

II
--!§■

II 
---as-

44.26 
37.77 
34.80

........18.2............. 2.16  40.85.as as
........ 2.17.......... 34.67

38-66
36- 03 
36.46 
35.79

—-J8-7........... 2.16..........38.29.
15.9 1.68 33.17

37.7!

ns --Haas
43.57

........18.5 — 2.28. —.32.85.

£5
39 13

........18.3..............2.26......... 30.42.

as as
— .41.17.

37.54
33.06

M:U
........18.1..............2.29......... 38.78.p
........14.0..............1.65..........36.50II
........17.0............. 2.25......... 36.75.

52.07

1.9512. S 1.52 IK
IK

....3,699

IK
IK

-.3,655.

IK
|!

---J 597.

1Id28-—2,853.
3,937 
3,263 
3,269 
2,637 

-—3,365.
2;741

IS!
rii-

3,959 
— .2,736. 

2.479 
2,500 
2.923 
2,722 

—2.977 
3, 246 
2,798 
2.421 
2,578 

....3,182

$31.94
38.25

...III
........32.67

as
I..as
31.71 
25.27
44.07

........40.08
41.08 
39.13

..as

...82
35. 19
35.71
41.10

____33.80
30.48 
39.17 
35. 50 
31.47

........ 30.94
37.05 
35.42 
34.84 
25.91 

........ 38.29

as as ..as
42.03

14.9 1.63 $40. 14 
™-93 
36- 13 
31-32 

—38-05

II
....|

as
«.38

..as
as.III

........39.83

£5as
.....||

%:?o
36.10

....||
|| 
50.95

.......$28

as
36.70

....||
as
3J-66

-..4,08

18.51.53 2.1916.0 13.4 1.30 16.5 1.69 ill14.9 1.8214.2 1.65 11.8 1.29 13.1 1. 55
16.01. S3 1.9316.6 14.3 1.62 14.6 1.55

i ........IS. 5. ........1.98. ........15.4. ........1.58. ....12.3, ........1.42. :i!19.5 2.3117. 1 2.09 1.8115.3 16.0 1.79
18.02.22 2.1016.5 16.3 1.92 15.3 1.79i 18.2 ii12.10 2.3216.8 17.6 2.13 16.1 1.0518.7 2.3113.1 1.55 11.8 1.32 15.7 2.01

........12.2............ 1.40. --.13.0........... 1.40,
15.51.8S 1.7016.9 14.4 1.58 13.6 1.27i
18.7 1.992.2418.3 16.3 1.85 16.0 1.65
18.2 2.1917.2 2.18 14.1 1.65 16.8 1.71: 15.6 1.772.0410.5 ...\il. 1.58 14.5 2.83I ........ 18.9. ...IS-...IS16. 1. ........13.8............1.30.........1.34.
17.8 18.317.4 15.7 1.84 2.04
15.7 1.8015.0 1.86 12.8 14.41.51 1.59
15.4 1.7715.9 1.73 1.22 14.111.4 1.46
18.1 2.062.12 15.7 1.7017.3 15.9 1.84

........ 16.8. ...ill- 1........14.6 ........1.89........ 1.03.........15.9.
17.9 16.319.4 2. IS 1.9016.8 1.74
17.5 2.13 16.9 1.9219.5 2.19 2,875 16.3 1.74
17.0 2.18 14.211.8 1.51 1.712.S93 

3.060 
— .3,102 

2,041 
4,209 
2,6-44 
3,492 

....2,970 
4,034 
3,053 
2,814
3.085

-—3.003.

ii
-Is

Is
—3.142. 

2.58S 
2,742

IK
---IS

4, si:

12.4 1.25
16.8 1.05 15.1 1.6717.3 2.06 14.5 1.5S

........ 16.8..........I.S8......... 14.7. ........1.40.i 17.3 2.12 15.4 1.8017.7 1.99 1.5914.7
15.9 1.08 14.4 1.7015.6 1.62 1.4913.4 1

2! 3518.4 11.6 l.8819.1 2.03 14.1 1.55
17.8 2.26 16.9 1. S32.0017.2 15.2 1.01

........ ll*2‘ ........ 12.7. ...!:S-........1.69.15.3. ........13.2............ 1.45.
2.01 15.21.9217.8 1.6115.9

18.2 2. 04 15.9 1.7015.0 1.85 1.6013.8
15.7 1.90 13.8 1.531.9418.0 15.2 1.55
10.7 1.79 14.7 1.6018.9 2.30 1G.0 1.92

........ 15.7............ 1.63......... 13.5. ........1.54.
14.5 1.4116.1 1.90 13.9 1.47

16. 1 2. 01 16. 0 1.7218.0 2.14 1.6815.9
1-4.5 1.64 12.7 1.2617. G 2.14 1.8114.6 14.6 1.66 15.4 1.041.8315.4 13.0 1.52

....lit' .. is- ........16.1..........1.93... is- ____14.9.............1.36.
15.1 1.991. 5015.7 14.2 17.0 2.17 18.9 2.201.7415.5 13.7 1.72

1.70 10.5 1.98 14.9 1.5618.4 2.00 15.9 17.0 1.89 16.2 1.751S.0 2.29 14.8 1.72
........17.4............ 1.77......... 14.6.............1.85. 11.0 1.85 11.0 1.331.9415.8 13.9 1.5G 17.5 2.12 16.7 1.812.1616.7 14.9 1.93 14.7 1.76 13.9 1. 5019.6 2.23 1.74 

1. 58
10.4 17.4 2.21 14.3 1. 6617.6 1.99 13.9

........ 17.4. 2.07......... 14.9 ......... 1.62. 18.5 2.17 f‘) 0)18.3 1.73 14.6 1.48
15.9 1.84 IK4,200

■■"IS
IS

....L900. 
3,247 
3,097 
2.900

IS
!6oS
3,361

15.0 38 24

..as
31-30as

....

i
.1

1.601.5016.0 2.00 10.5 19.3 2. 16 16.9 1.74
17.0 1.90 1.672,752 38.89 3.001 15.0 38.20 13.1 1.49 11.5 1.27 ■ ■

........19.3.
....... 2.22

........18.1. — .1.80. 117.9 14.1 1.62
New York-NE.N.J. 
Chicago, 111. 
Philadelphia, Pa. 
Los Angeles, Calif.
Boston, Mass..............
Detroit", Mich. 
Pittsburgh, Pa.
St. Louis, Mo.
San Francisco. Calif.
Cleveland, Ohio------
Providence, R. I. 
Baltimore, Md. 
Minneapolis, Minn. 
Buffalo, N. Y.
Cincinnati, Ohio____
Milwaukee, Wis. 
Scranton, Pa. 
Washington, D. C. 
Kansas City,
New Orleans, La-----
Hartford, Conn. 
Albany, N. Y. 
Seattle, Wash. 
Indianapolis, Ind. 
Louisville,

17. G 1.93 $3,947
3, 440 
2.816 
3,382

—-3.781-
3.020
3,589

IK
•

2.’957 
2,685

-iK-
15

PIIK
....3,641.

1.64 I.I
.....

!! ...SI

.....I

$3,210 
3,153 
2.677 
2.784 

— .3.003 
2,«0 
2,994 
2.635 
2 788

....3,'127......... 19.7............. 2.32.
2,703 
2,763

ik 20 1
"Ii.....

2,970 
2 844

...... 2,'621............ 15.9..............1.99.

IiliKy......................2,590.
See footnotes at end of table.

•as
....Ii.4H711"st

41-27

-I
-IIJt

15.7 15.1 1. 77 1.4914.3
18.5 2. 27 1.8816.5 16.6 L 90 14.5 1. 62
17.3 2.04 15.3 1.66 18.5 2.35 14.6 1.S0
16.4 1.74 13.9 1.52 ____19.5 ....2.31

........18.8. ...18- ....10.3............1.00. 16.6 2.15 13.2 1. 57
19.5 1.7517.0 15.7 1.7C 12.7 1.36 ,;i19.0 2.30 1.7416.1 16.7 1.92 1.7315.0

2.1217.9 15.0 1.79 18.0 2.09 20.3 1.91
17.2 2.04 14.9 1.70 ........ 12.7. ..is-....1.93.....16.3. 16.6 2. 15 14.9
17.5 2.12 1.8415.0 13.015.4 1.79 1.33
17.7 2.15 16.0 1.80 18.1 2.10 15.1 ■ IS

........1.98.
19.6 2.21 16.3 1.74 2.2917.9 16.4
18.6 2.19 1.8518.0 ........15.7.

...IJ? — .18.9. —.2.32. 1.3112.4 12.9 1.26
20.3 17.9 1.88 1.99 3,176 

2,749
17.3 40. 49 

34.10
15.42,808

2,583
L 72 40. S2 

31.3017.8 2.10 1.6316.1 1.83 13.715.8 1.5216.2 2.05 2.0015.8
16.2 2.00 1.44 1.96 38.80 3,061Mo. 14.2 17.0 15.02,752 1.67 38.26

........ 13.9.............1.59. 1 Income data include family incorno of owncr-occupant purchasers only; oxclude operative builders,
absontco landlords, and others.

2 Gross payment includes amortization of principal, interest, mortgage insurance premium, taxes, water 
rent, special assessments, and hazard insurance.

3 Includes FH A valuation of house, all other physical improvements, and land.
* Calculations not shown bccauso tho base includes less than 5 cases.

18.7 2.25 1.9116.3
18.9 2.11 1.7416.8
15.9 2.02 1.5914.0

....17.1...... IS. 1.6914.7
....14.8............1.68.
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Title I. Property improvement loans.
Gross Charge and Discount Tables— July 1939. For Title I Property 

Improvement Loans, Based on a Discount of $5. FPIE-17. Free.
Gross Charge and Discount Tables— September 1939. For Title I 

Residential-Structure Loans, Based on a Discount of $3.50. FHE-18. 
Free.

Settlement oj Claims Under Title I oj the National Ilousinq Act — 
January 1940. FHA-168. Free.

Amortization Schedules.—January 1940. For Title I, Class III 
Interest-Bearing Loans. FHE-168. Available without charge to 
qualified lending institutions.

APPENDIX B. PUBLICATIONS OF THE FEDERAL HOUSING ADMIN
ISTRATION

The Federal Housing Administration issues publications which may 
be classified imder the headings of (1) legislative, (2) administrative, 
(3) technical, (4) general, (5) periodical, and (6) educational. In 
addition, the United States Government makes available to the public 
material covered in congressional hearings relative to the F1TA pro
gram. Selected publications are listed beneath these headings to
gether with the source from which they may be obtained and the price 
charged. Those for which no charge is made may be obtamed from 
the Federal Housing Administration, Washington, D. C.; those for 
which a charge is indicated may be ordered from the Superintendent 
of Documents, Government Printing Office, Washington, D. C. 
Purchase orders should be directed to that official, accompanied by 
cash or coupons issued by that office, postal or express money order, 
or check made payable to him. Stamps are not accepted. 
Congressional Hearings.

The legislative background and the major objectives of the National 
Housing Act and amendments are found in the congressional hearings. 
A list of those hearings for sale may be obtained by writing to the 
Superintendent of Documents, Government Printing Office, Washing
ton, D. C., and requesting, free of charge, Price Lists 28 and 72. 
Other published volumes may be found in the Library of Congress, 
in any library depository of the Government, and in many reference 
libraries. The Index of Congressional Committee Hearings affords 

fist of the hearings, and may be supplemented by the United States 
Government Monthly Catalog of Publications which indicates the 
latest releases. Discussions in Congress concerning the legislation 
appear in the Congressional Record.
Legislative.

National Housing Act as amended. July 1939. This pamphlet con
tains the complete, amended provisions of the National Housing Act 
as it is now operative. FHA-107. Free.
Administrative.

Administrative rules and regulations are revised and reissued at 
intervals. They are also printed currently in the Federal Register 
and are available in the new Code of Federal Regulations, Title 24, 
Housing Credit.

Property Improvement Loans.—January 1940. FITE-1. Free.
Mutual Mortgage Insurance.—July 1939. FTIA-2010. Free.
Farm Mortgage Insurance.—May 1938. FTIA-2011. Free.
Large Scale Rental Housing Insurance.—In Excess of $100,000. 

March 1940. FHA-2012. Free.
Small Scale Rental Housing Insurance.—Less than $100,000. March 

1940. FHA-2012 A. Free.
Circular No. 1 oj the Federal National Mortgage Association.—April 

1938. Free.
Technical.

Bulletins of a technical nature, prepared primarily for the use of 
lending institutions, subdivision developers, operative builders and 
others operating under the FHA plan, are herewith classified according 
to the phase of operations which they are intended to serve.

ii

ii
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Title II. Small Home Mortgage Insurance.
Circular No. 2, Property Standards. June 1936. Requirements for 

Mortgage Insurance under Title II. FITA-2019. In addition to the 
requirements described in the pamphlet, there are published separately 
pamphlets containing local property standards and minimum con
struction requirements for the various States, areas, and municipali
ties included in the different State and district administrative areas. 
These pamphlets are issued under the general titles of “Circular No. 2 
Property Standards, Part VI/' and “Minimum Construction Require
ments for New Dwellings.” Both publications can be obtained only 
from FHA State or district insuring offices. Free.

Circular No. 4, Procedure jor Operative Builders. May 1938. 
FTIA-2041. Free.

Circular No. 5, Subdivision Standards. September 1939. FHA- 
2059. Free.

Illustrative Case. Mortgagee's Application and Credit and Security 
Instruments to be Submitted jor Insurance under Section 208 oj Title II, 
4%, 4Y\, and 4 percent. September 1939. FHA-2042. Price: 15c.

Underwriting Manual. February 1938. FITA-2049. Price: paper 
bound, 75^; buckram bound, $1.25.

Standard Amortization Schedules Bearing 4V2 Percent Interest. 
August 1939. FTIA-2284. Free. s

Insured Mortgage Yield Tables. February 1940. FtIA-2331. 
Price: 5f£.

Computation oj Mortgage Insurance Premium on Reducing Bal
ances. July 1938. FHA-2367. Free.

Principal-Reduction Table, 5%. April 1936. FHA-2215. Free.
Technical Bulletin No. 1, Recent Developments in Dwelling Con

struction. January 1937. FTIA-2212. Price: 5^.
Technical Bulletin No. 2, Modern Design. March 1936. FHA- 

2213. Price: 5j.
Technical Bulletin No. 8, Contract Documents jor Small House Con

struction. February 1938. FHA-2046. Price: 5£
Technical Bulletin No. 4, Principles oj Planning Small Houses. 

March 1938. FHA-2219. Price: 1 Op.
Technical Bulletin No. 6, Mechanical Equipment jor the Home. April 

1940. FHA-2299. Free.
Technical Bulletin No. 7, Planning Profitable Neighborhoods. 1938. 

FHA-2370. Price: 20*h
Land Planning Bulletin No. 1, Successjul Subdivisions. FHA-2094. 

Free.

a
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mortgage insurance, and embodies articles of general interest concern
ing housing problems. The Portfolio will be sent free of charge upon 
request by institutions approved or eligible to insure their mortgages 
with FHA. To all others, the annual subscription price is 50^, 
single copies 15^. Subscriptions should be sent to, and single copies 
ordered from, the Superintendent of Documents, Government Printing 
Office, Washington, D. C.
Educational.

The following booklets are revised and reissued from time to time in 
accordance with changes in legislation or administrative policy:

I-Iow to Modernize Outside and Inside. FHA-815. Free.
Title I Home Ownership Loans. FHA-858. Free.
The FP1A Plan of Home Ownership. FHA-2359. Free.

FHA Insured Loans. FHA-2260. Free..
FPIA Insured Farm Loans. FHA-2368. Free.
Improvements Eligible for Financing with FHA Insured Loans, Title I. 

FHA-145. Free.
The Fort Wayne Housing Plan. FHA-2422. Free.

Title II. Rental Housing Mortgage Insurance.
Low Rental Housing for Private Investment. 1940. FHA-2418. 

Free.
Architectural Planning and Procedure for Rental Housing. April 

1939. FHA-2421. Price: 10c.
Uniform System of Accounts for Multi-Family and Group Housing 

Projects. March 1938. FHA-2230. Free.
Amortization Tables, Rental Housing Division. 1940. FHA-2410. 

Free.
Legal Research Document—Form of Trust Indenture. 1936. FHA- 

2288. Free.
Other Technical.

Technique for a Mortgage. Experience Study. November 1937. 
1993S. Free.

Tabulation Forms for a Mortgage Experience Study. February 1937. 
18020. Free.

List of Real Property Inventory Data Available at the Division of 
Research and Statistics of the Federal Housing Administration. August 
1938. 23169. Free.

United States Housing Market, Housing Statistics and Market 
Quotas. May 1935. 4089. Free.

Local Residential Occupancy-Vacancy Surveys, A Suggested Pro
cedure. May 1938. 21745. Free.
General.

The Structure and Growth of Residential Neighborhoods in American 
Cities. 1939. FHA-2088. Price: Buckram bound, $1.50.

Four Decades of Housing with a Limited Dividend Corporation. 1939. 
FHA-2208. Price: 15fh

A Survey of Apartment Dwelling Operating Experience in Large 
American Cities. 1940. FHA-2209. In preparation.

European Housing Policy and Practice. 1937.

!
;j
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FIiA-2290. Price:
20p.

Analysis of Housing in Peoria, Illinois. 1935. FHA-2021. 
Free.
Periodical.

Annual Report of the Federal Housing Administration.—The annual 
reports are obtainable from the Superintendent of Documents, Govern
ment Printing Office, Washington, D. C. The First Annual Report, 
for the period commencing with approval of the National Housing 
Act on June 27, 1934, and ending December 31, 1934, is for sale at 5? 
per copy; the supply of copies of the Second Annual Report, for the 
period ending December 31, 1935, has been exhausted; copies of the 
Third Annual Report, for the year ending December 31, 1936, may be 
obtained for 10^; the Fourth Annual Report, for the period ending 
December 31, 1937, 20^; the Fifth Annual Report, for the year ending 
December 31, 1938, 25£; the Sixth Annual Report, for the year ending 
December 31, 1939, 25j£.

Insured Mortgage Portfolio.—The Portfolio is the FHA quarterly 
medium of communication with financial institutions which are ap
proved or eligible for participation in the Insured Mortgage System. 
It contains helpful suggestions to financial institutions making insured 
loans, explains the administrative procedure of FHA relative to 
approved insuring institutions, supplies the latest statistical data of

i-

!

15523298S—40-----11154

iiiiJ



INDEX

A DPage
104-1X8

Page
Debentures, amount by States___ 112
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ment_____________________
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Owner occupied housing. (See
Homes.)
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By size___________
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Accounts:
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Title II......................

Administration of FHA 
Allocation of funds.
Amendments and FHA regulations. 5, 

6, 20-21, 23-26, 51, 72 
Property improvement. 25, 26, 91, 107
Rental housing_________  23, 24, 72
Small homes_______________20, 21

Annual income, borrower’s. (See 
Borrower’s annual income.) 

Applications received:
Rental housing______
Small-home mortgages 
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106-109 
109-114 
_ 20-27
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Farm mortgages___
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Claims paid by type, title I. 102-103 
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Rental housing____
Small homes.__ 32, 41-43, 136-137
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