

















almost one-half of all now-home financing insured by the FHA during
the year. Thoere was a gain of 50 percent over the number of homes
in this category built under the FHA program in 1938, and sevoral
fold over the 1937 figure.

But figures tell only part of the story of the FIHIA. Through the
FHA, 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 home buying, may turn for & measure
ol protection never before available and nowhere else now available
In the same degree.

Home buyers generally have obtained better planned, better built,
and better financed homes than ever before, and certain major abuses
of the twenties have become the exception rather than the rule.

Continued progress was achieved during 1939 in making the FHA’s
underwriting, appraisal, architectural, land planning, and technical
services valuable to the public. The FHA has cooperated actively
with various agencies and with municipal bodics 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 the 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 be charged upon mortgages insured by
the FHA {from 5 percent to 4% percent. To this, of course, must bo
added the 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 the United States.
It is the lowest rate over generally available for home-financing pur-
poses. Financial institutions have continued lending under the KHA
program at the reduced rate in an undiminished volume.

Title I, which covers mainly the program of modernization, was
placed on an income-producing basis through the institution of an
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 home
financing, additional progress was made in providing flexible financing
for small-home mortgages. Starting January 1, 1940, tho FITA 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,
StewarT McDoNALD,

Adminastrator.
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SIXTH ANNUAL REPORT OF THE FEDERAL HOUSING
ADMINISTRATION

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 briel summary of credit insurance
operations, the primary activity of the Admimstration, 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 means 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 111, detailed statistics of insuring operations are presented
on pages 29 to 103. This section includes data on the loans insured,
and also on the properties involved, the incomes of the borrowers,
and the 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 Lo 155, contain statistical tables arranged
by States and metropolitan areas and a list of FITA publications, and
are followed by a topical index, pages 157 to 161.



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 $953,824,128, 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:

1934 . . eeciaccass $30, 450, 5831938t _________. $693, 582, 582
1935, . . 319,857,158 11939 . _________ ... 953, 824, 128
1936 ... 557,196, 019 _——
FO3T L. oo cmmmmminimia 495, 304, 597 Total._.._..... 3, 050, 215, 067

t Title I was not in operation from Apr. I, 1937 to"Feb. 3, 1938.

These loans were made by private lending institutions. In accord-
ance 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:

Number Amount Number | Amount
p | = 7 C ") ) {2 - 109,270 | 8473, 246,124
p L= L S e W 23, 307 $03.892 012 {] 1030 - cccnnicccivinnivmnn 183, 747 0G0, 410, 154
- A 77, 231 308, 945, 106
) 1 7 PG e 102, 076 424, 372, 999 Total...covuiav==s 465,730 | 1, 909, 802, 395
1 Not in operation pending y ch in State Jaws.

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

, Numbar of Number of

Amount of 2 , Amount of
Year , Projects dtl\lr;lll‘l:g mortgages Year Projects d\::lil lfsng mortgeges
198500 2 738 | $2,355,000 (| 1930 ... ..._... 131 13,342 | $51, 340, 025
1936 ccoooee. .o 4 625 2, 101, 000 p—
1987 oanivocacy 15 3,032 | 10,549,000 Total..._. 269 20,042 | 113,934,775
1838 .o ' 17 , 11,005 | 47,588, 150
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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:

Number Amount Number Amount
72,058 | $30,450,583 |} 19382 __ ... 382,325 | $172,747,308
635,747 223,620,146 [ 1039, . eeeae o 513,081 233,067, 340
617, 687 246, 149,013
124,758 60, 382, 508 Totnl..oee..... 2,340,276 9606, 417,897

' Titlo T was not in operation from Apr. 1, 1037, to Feb. 3, 1038.

More than 2,800,000 individual loan transactions were involved in
msurance 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.

Finances.

Operating cxpenses.—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:

Operaling expenses

Calendar year: Calendar year—Continued.
1934 _____ ... ... $1,739,770 - $9,277,199
1935._ ... .. ... 10,299, 668 . 11,384,803
1936 _._ - ... 11,400,848|  1939._____ . .____._ 12, 938, 239

Current 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 1938.
Net interest incomo (after deducting premium amortization) from
investments in Treasury bonds held by the mutual mortgage insurance
and housing insurance {unds amounted to $632,491, up 8.7 percent
from the previous year’s total of $581,817. Yearly revenue from these
sources follows:

Calendsr ¥ees and | Interest Culendar Feesand | Interest
year— premiums | income Tolal yenr— promiums | income Total
$113,423 $113,423 || 1938......._.... $9, 440, 513 | $581,817 | $10.022, 360

|'$1,254.877°| 284,062 | 1,539,830 || 1039- 000110770 13,778,869 | 632491 | 14,411,360
3,708, 110 | 333.806 | 4,132,000
0,067,935 | 407,373 | 6,505,308 Total....| 31,340,334 (2,443,062 | 36,784,290




Allocation of funds.—TFor the fiscal year ending Junce 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
}mﬁ'c been paid out or encumbered for these expenses have been as
ollows:

(Go;'ernsgéorru F¥H .-\dl‘ lrmds r(io(}'ernn:ic!‘xt FIX Adhlmds
TR unds used for used for & unds used for used for
Fiscalyear | o gyinistrativo | administrative Fiscal year |, gministrative | administrative
expenses expenses expenses expenses
188 ccvanasen $6,722.979 |ic-oinvsanociinas 1938 coucocasinns $#1, 400, 000 £5, 000, 000
1998. .. cccavicacs 1232196 B--canooccano=] 1990 - cccianaaas 5, 525, (%00 7. 231, 564
p [ = 7 2N 10,308 & —oooacas i 19808 oo 3, 500, 000 110, 300, 0VO

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 cxpenses 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 propertics, and as the result
of theso 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, carrylng, 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 liabilitics ol $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 yecar,
the mutual mortgage insurance fund had total assets of $24,295,662
and Habilities of $1,658,040.

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

As of Deceember 31, 1939, the housing insurance fund, established
for the payment of insurance claims in connection with the mort-
gages insurced under these scetions, had usseis of $2,210,593 and
liahilities of $400.
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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 threc preceding
years. The FHA had recovered $8,519,536 on the defaulted notes
acquired upon payment of the insurance claims. The greater part
of the recovery was in cash, and the remainder represented repos-
scssed 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.

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 some¢ minor
changes. .

The maximum permissible rate of interest was reduced, by a revision
in the administrative rules, {rom 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
?2](){),000 was repealed, so that section 207 now stands alone in this
icld.

The maximum permissible rate of interest for mortgages on rental
housing projects accepted on or after August 1, 1939, was reduced by
regulation to 4 percent. (Iarly 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
alter 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 docs not increase the
cost of title I loans to the borrower.

The maximum permissible charge to the borrower for repair and
improvement loans was maintained at the same figure as formerly—
equivalent to a $5 discount for a l-ycar 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.



(On January 1, 1940 provision was made for interest-bearing class 3
notes, with the interest rate 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 FHA 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 houses 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 by 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 FIA
insured loans.

The Federal Housing Administration reduced the maximum interest
rate permissible on home-mortgage loans eligible for insurance to
4% percent, by a change in the administrative rules eflective August
1, 1939. This brought the total charge to the borrower, including the
mortgage insurance premium of one-half 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.

Ounly 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 were

6
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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 seles from The RFC Mortgage Company
to the Federal National Mortgage Association.

A large part of these sales represent the flow of funds from areas
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 years. 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.

Development of the Insured Mortgage System.

It has been widely recognized that the provision of the National
Housing Act {or 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 {eature 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-
gers 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.

Prior to the National Housing Act the particular type of credit
nceded 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. Ifor 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.
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Adgzpting 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
the property because they lacked enough ready cash funds to make a
down payment of more than 10 to 30 percont. With this conclusion
as & basis, it was determined that regular monthly amortization
payments should be required in order to assure continual reductions
n the outstanding principal and regular progress toward debt-{ree
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 & crushing rate of repayment was reliance on the highly uncertain
hope of renewal.

'g‘he 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 2 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 avera§e $4.17 per month per thousand on a 20-year loan. On
the 25-year loans insured since February 3, 1938, under section 203
glt:) 2) ((iB), the amortization payments average $3.33 per month per

ousand.
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Altogether, the operation of the mutual mortgage insurance
system, now practicelly on a self-supporting basis, may justly be
credited with 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 assurc the fullest possible protection to
lpcraimsdbuymg, building, or refinancing the homes which they occupy or hold as
andlord.

(@) 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. T])re mortgage does not have to be renewed and this means no renewal
ees.

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.

(b) 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.

(¢) The procedure followed tends to prevent borrowers from attempting to buy
bevond 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
mainiain 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
imvestment 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 yecars, 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 Lo overcome
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the difficulties in the way of developing an assured market for the
sale 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 has been changed com-
pletely. Insured mortgages, assayed and approved by the FHA
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 mem-
bers and to most other approved mortgagees.

Altogether, the newly developed secondary market has been an
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
highest-grade corporate bonds. They bave attained marketability
and far greater security than with the old-style mortgages made on
far less Iiberal stated terms during the 1920’s. Mortgage insurance
provides them with sccurity 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. However, this 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.

10
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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 carly 1 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 ycar, the FIIA was requested by representa-
tives of private business and financial groups to aid in developing
procedure for financing major improvements to rental properties,
especially rchabilitation 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 Jocal neighborhood may
be raiscd. As the result of the discussions that followed, regulations
were preparcd under which mortgages on such rehabilitation projects
may be insured under section 207 of the act. -

RESIDENTIAL BUILDING AND RENOVATION IN 1939

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. Ifor
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 {avorably with the rent it has been
accustomed to paying is worth while from every angle.

The best interests ol the public, of labor, and of business require:
(2) 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 & desirable addition to the present supply of housing and pro-
vides real security for the financing involved.

This Administration recognizos that progress toward such ends
helps to increase the total demand for housing, and creates more and
steadier jobs, greater and steadier domand for the products of industry,
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and greator sceurity both for the owners of small homes and other
rosidential property and for institutions that lend on home mortgages.

Yolume 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:

Necw nonfarm dwelling unils commenced in 1938 and 1939

Percentage
N increase
Typo of housing 1038 1030 1939 over
1938
Privalely (nanced:
[0 TR €17 P 260, 100 325, 200 25
TRO-(AMIIY - e Y S 16, 000 18, 300 8.3
Multifom(ly X 2L - 62,900 64. 700 2.9
Total Privalo. e o eiaiaiemtm e mcecacaas 339. 900 408, 200 20
Publicly financed:
one-family. ... i e 600 28.400 4. 600
B 3K £ 1 e 3,300 .. _.__.. __.
MultiBmily - oo e G, 100 25, 000 310
Total publie. ... el G, 700 56, 700 750
LT 7 316,600 | 404,900 u

Source: Estimates by Bureau of Labor Statistics.

The grand total of approximately 464,900 units was more than cight
times as great as new building during 1933 or 1934, the 2 ycars before
the mmbvage 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 occupicd nonfarm dwelling units in the Umted States, a
rate great enough to effect an improvement in average housmg
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 units, 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 morigage 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-
scnted 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.

12






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 thesc
problems lies in the underwriting review of each individual mortgage
loan. As described in greater deteil 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
itsell 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 u
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 2 price or rental range competitive
with representative new construction; overfinancing of borrowers as
the result of high-pressure salesmanship; and premature or excessive
subdivision of lots, all either are inherently undecsirable or may be
considered as warning signals, at least warranting further investi-

ation.
= 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, which has
been in operation for many decades; (3) replacement of serviceable
dwellings destroyed by fire or natural catastrophe, torn downm, 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 aind 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 themsclves later with their
resources and equities gone; and the appelling fluctuations in home-building
activity which make that industry one of the most unstable and inefficient.

14
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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.

LEven 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. Lven 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; (b) 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 inierest 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 (requently possible to determine that a temporary saturation point
has been reached in houses or apartments of a particular price range

=and type, or that there appears o 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 opportunities 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 ils inspection service Lo assure compliance with speci-
fications which frequently exceed the minimum requirements, and of
collective efforts to encourage better standards generally.

After 5 yecars’ active operation of the mortgage insurance program,
the results of these cfforts 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 main highways,
once o charactoristic 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.
Streels are better adapted to topography, trees are preserved wherever
possible, and care is taken to preserve the topsoil. The excessively
long and narrow lot has given way to the shallower but wider lot
that is better adapted for living requirements, architectural appear-
ance 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
FHA 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.

15
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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 onc-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 one-family structures. Two-family dwellings
are now only a minor {actor 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 IFHA-insured mortgages
under scction 207 were an important part of the new rental housing
mecting 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, atiractive site planning for large develop-
ments, improved lay-out, eflicient room arrangement, moderate rentals
and security ol 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
new fields and gives promise of even greater achievements to come.
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PART II. ADMINISTRATION AND ORGANIZATION

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.
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
insurance program under section 203 chiefly in extending the eflec-
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 eflective with the signing of the
act on June 3 and others on July 1.

One of the amendments increased the maximum aggregate unpaid
principal amount 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 on
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 FIA valuation, when
in amounts not exceeding $5,400 and secured by new, single-family,
owner-occupied houses.
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Under preceding legislation, the authority to insure sich mortgages
having maturities greater than 20 ycars, 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 morigage 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 prineipal, interest, and mortgage
insurance is $3 léss for the 25-ycar 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 1s 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 entcred into by the Administrator should be bind-
ing upon him and his successors In office, save in the case of fraud or
misrepresentation upon the part of the approved mortgagee.

A new subsection 203 (I) was designed to forestall any possible
use of the insured mortgage plan by lending institutions as & means
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 the mortgagor has certified that he has applied to
the holder of the existing mortgage for refinancing and that aflter
reasonable opportunity the holder failed or refused to make a loan
of & like amount and on as favorable terms as those of the mortgage
loan oflered 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 msurance. Also, ground rents paid by the mortgagee after de-
[ault 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
pre]lmred to conform to the revised act, and some other changes were
made.
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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 underlic the
specific requirements for larger structures.)

As the result of studies of foreclosures and delinquencies among
FHA-insured mortgages, the underwriting stafl 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 results.

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 inay
or may not be subject to the mortgage, and the requirement of a
specific list for each case serves to elimmate controversy.

Farm mortgages.—In view of the small volume of farm mortgages
submitted for insurance under the 1938 amendments, the stafl 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 [acilities
sponsored by other governmental agencies. * * * and it cannot
be said that it has become a sigmficant item, from a quantitative
point of view, to the farm-mortgage structure of the country.”

State Legislation.

Approximately 30 laws affecting FHA 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
participatc more fully in the FHA 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 principeal types.

1. Building and loan associations were authorized to make, purchase,
and sell FHA insured mortgages without regard to the limitations
which apply to uninsured mortgages made by these associations.
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2. Authority was granted permitting trust and public funds to be
invested in securities issued by national mortgage associations.

3. Mortgages insured by the FHA 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 [alling ofl 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 efiective 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 streots,
taxes, interest, and insurance during construction, organization and
legal expenses, and miscellancous 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 tho 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 scction 212 required that on each project accepted for
mortgage insurance under section 207 the builder shall certify, bofore
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 became
-part of the act in February 1938 had shown that any rental bousing
development possessing the intrinsic elements of good financial admin-
istration and competent management was large enough to qualify for
o mortgage insured under section 207. The FHA 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 eflect. Thus, the repeal of scction 210 by no means precluded
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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

Summary of 1939 Amendments {o 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 T loans.

(2) A maximum of $2,500 for all types of title I loans.
Administrative Activities.

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—
(2) 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 structures to be used 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-
mum 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 1938 amend-
ments, loans amounting to less than $2,500 accounted for a great
preponderance of the total business.

Regulations permitting lending institutions to exercise wide dis-
cretionary powers in selecting borrowers remained the same. The
Administration continued its study of the loss ratio sustained by each
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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 eflective,
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 com-
pleted property.

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

Loans may be on cither 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-ycar note to be paid in equal monthly installiments. Out of this
charge, the lending institution remits annually to the FHA 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}4 percent per annum on the outstanding
principal, a service charge of one-half percent per annum on out-
standing balances, and the I'HA insurance premium,

Initial charges may include a service charge not exceeding 1 percent
of the principal amount, FHA examination fee of $10, fecs 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 requircinents were
established to assure that homes built with class 3 loans be well
designed, soundly constructed, and suitably located. In each casc
the property must be approved by the Administration, prior to the
start of construction, as to architectural design, physical character-
istics, location, etec. 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
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 carlier..

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 belween

Washington and the field.

26



S R

v~

el

[ SRR P Wip VIS SRS SRR

e i e e ] e

The greatest part of the work of the ficld offices is that of insuring
mortgages on small homes under section 203. With respect. Lo 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 ol 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.; IFargo, 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 IFITA 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 employeos increased from 2,554 to 2,958. Thus, there was an
increase of 35 employces 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 I'HA 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 vears, and partly to the decentralization of functions al-
veady mentioned. Iowever, 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 employeces
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 due primarily to crowded quarters. Howover, net
savings amounting to $10,734 per annum were effected.
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CONGRESSIONAL HEARINGS

In connection with the National Iousing Act Amendments of 1939,
the Adnunistrator and other officials of the FHA appeared before the
Senate Banking and Currency Committee on February 17, 18, March
1, 10, and 13, and belore 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 ol executive sessions of these
comnittees.

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

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

House Appropriations Committee, second dcficiency appropriation bill, 1939,
February 21, 1939.

Scnate 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 Sggropriations Committee, third deficiency appropriation bill, 1939,

uly 10, 1939.

ouse Appropriations Committee, third deficiency appropriation bhill, 1939,

August 3, 1939.

House Appropriations Committee, independent offices appropriation bill for
1941, December 18, 1939.
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PART III. STATISTICS OF INSURING OPERATIONS AND OF
ACCOUNTS AND FINANCE

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

SUMMARY OF INSURING OPERATIONS

The insuring operations of FHA 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.

During 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 1I mortgages on small homes, $51,340,625 mortgages on
rental housing projects, and $233,067,349 loans under title 1 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
operntions 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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State Distribution of the Amount of Insurance Accepted.

FHA insurance was reported for loans on properties located in
every State of the 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 $190,625,312,
Pennsylvania with $187,078,848, and Ohio with $179,082,634.

TaBLE 2.—Slate volume of insured loans: Net volume of home mortgages accepled
for insurance, rental-housing mortgages closed, and property-improvement loans
insured, by property location, cumulative 1934-39

Title IT Titlo I
Sec. 207 mortgnges Y L
State location of Sec. 203 mortgages on on rental and Pl;gg:{ tyhl):g;ro\;g_ Total?
property 1- to 1-family homes ! group I’IOllSi ng insured
projects
Number| Amount |Number| Amount | Number | Amount
Algbama 5,005 | $18,743,785 G | $1,323,700 24,460 | $8,117,735 $28, 185,220
Arizona 3,030 10, 912, 340 1 69, 000 15,473 | 7,084,705 18, 066, 051
Arkansas 3,313 10, 015, 760 1 320, 000 16,642 | 6,043,437 16, 379, 107
Californin 06,334 | 403, 083, 416 8| 3,529,700 | 311,703 (135, 067, 745 543, 480, 801
Colordo. ..ovouesamn _-.4,886.|._.17,506,468_} . ____. 4.|....939,500.|.-.15,162 |__5,0643,789_|____24, 089, 757
Connecticut 4,240 20, 044, 045 1, 000, 000 0,102 | 18, 712,809 38, 746, 044
Delaware 1,0 5. 270, 900 1 100, 000 5,081 | 2,477,034 8, 148, 534
District of Columbia 1,624 10, 276, 050 2| 2,410,000 14,083 , 700, 645 10, 386, 605
Florida 13,626 53, 645, 351 61 1,112,500 36, 583 | 18, 380, 802 71,138,
Georgla...oooooaoo.|...8,801.)..34,154,252.| ______5_| 1, 300,000.|.--30, 587.].11,618,730.|. .. 47,081,991
Idaho 2,516 8, 163, 000 2,855 , 609, 04 12,772,138
Illinols 27,759 137, 955, 513 7! 6,167,400 | 125,051 | 49,023,734 103, 746, 647
Indiana 18, G80 69, 184, 541 11 | 2,433,250 65,532 | 21,072, 518 , 690,
Iowa 4,444 16, 043, 709 27,274 | 10,077,958 26,121,757
Kansas.  .ooeeoeoaoas _..7.640_|...25,013,017_|.____..0.|.__ 530,100 |.-.17,160.]..5, 302, 633. |....30, 935, 750
Kentucky 4,00 22,200,711 1 1, 000, 000 el 8, 940, 008 32,231,619
Loulsiana 4,767 18, 003, 940 3 753, 000 22,201 | 7,618,266 28, 465, 206
Maine 1,476 4,403, 880 7,417 | 2,978,315 7,382,105
Maryland 8,451 | 37,706,235 13| 7,040,600 | 36,207 | 14,000,714 59, 836, 590
Massachusetts. ____. 1,103 22,072,787 ..__.. 2.{....383.000 84, 32,807, 530..)....55,353, 317
Michigan 35,704 | 170,229,075 12 | 2.945,000 | 136,765 | 47,663,873 , 838,
Mionesoln 7,762 29, 773, 654 8| 2 805800 45,037 | 17,637, 154 50, 306, 608
Misslssi;l)pi , 561 14, 337, 180 1 34,000 14,776 | 6,219,745 20, 501, 234
Missour! 13,763 57,103, 807 18 | 5,475,300 63,067 | 20,037,457 83, 600, 654
Montonn...ccoaasaao- condg 30, | oo o8, 690, 041 Lisossinsals genomsadas .-..6,056.]..3,200,483.|..... 8,890, 524
Nebraska 3,075 11,102,410 12,528 , 382, 208 15,484, 027
Novada . 85 3, 704, 305 , O 1,967, 548 5,731,853
Now Ilampshire 1,018 3,870, 051 ,078 | 3,342,366 7,213,317
New Jersey 25,020 | 121,207,710 17 | 7,280,000 | 141,218 | 02,138,102 190, 625, 812
New Mexico. ... 1,531 _[._..5,388,475. A _..4,207.(..2,319,004_|.....7,707, 539
New York 35,233 177, 076, 100 34 | 28,350,000 2, 183, 279, 507 , 705,618
North Carolina 5,732 24, 207, 839 10 | 3,350,000 19,787 7,285, 34, 543,444
North Dakota 780 2, 409, 405 3,507 | 1,757,030 4, 167,035
hio 30,007 141,771,975 3 1,040,000 | 100, , 370, 650 170,082, 034
Oklahoma......_... T30 20,403,002 (L. 6.|....312,750_]---25,454.]. 8,080, 616.].__.38,786, 458
Oregon 4, 198 13, 160, 000 34,166 | 12,720,815 26, 180, 815
Pennsylvania 20,827 126, 573,017 16 | 7,614,000 | 134,240 | 62,891,831 187,078, 848
Rhode Island 1,009 , 602, 820 1 114, 000 17,73 | 7,005, 344 16, 382, 164
South Carolina 3,420 13,057, 538 1 2/0, 000 11,248 | 4,270,138 17, 567,670
South Dakota......_. ...1,550.0....4,360,830.(..0un.-.. SO (SRR T8 I 1) ] ) PRRS 5,030, 621
Tennessee 9, 007 33, 485, 805 71 1,784, 32,434 | 11,383,024 46, 653, 709
‘T'exas 25,775 08, 804, 277 20 | 3,579,325 78,342 | 28,727,027 131, 111,520
Utah 4,470 16, 204, 815 12,870 | 4,720,100 , 933,
Vermont 1. 4, 152,087 3, 1,615, 528 5,767,615
Vgrg!nlu -------------- ...0,350_(...42,055,849. | ._... 26.|.14, 820, 000. |- -.28,670. |13, 090, 760_|. .. .69, DOC,
Washinpton 12,622 41,776, 165 2| 1,110,400 71,738 | 26,627, 904 69, 523, 550
West Virginla , 805 16, 908, 260 1 650, 000 9,127 | 3,822, 21,380,723
Wisconsin 6,108 30, 369, 644 3 618, 700 33,720 | 13,970,987 44,065, 331
Wyoming 2,547 7,804, 048 3,266 | 1,613, 9, 507, 736
Alaska._... eagm— i aees 287 |....1,246,260. | . oo feimeacaa e Al (.. 311,240 | . 1, 557, 500
Hawaii 1,104 4,643, 570 752 438,110 5,081, 680
Puerlo Rico 82 8, 20 18, 980 467, 880
Canal Zone 3 4,087 3
Totaleaennmeene 616,037 |2, 208,330, 177 260 |113, 034,775 |2, 346, 276 |96, 417,897 | 3, 238, 601,840

' Premium-paying morlgages plus morigages accepted for insurance outstauding Dee. 31, 1939.

? Includes $4,685,025 of mortgages on release clause projects Insured under sec. 207, ond $7,618,125 of mort-
gages closed under the expired see. 210. )

¥ Includes undistributed adjustments in the total for an addition of 7,842 notes and a deduction of $200,760.
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Types 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
insurance companies. Property improvement loans have been
largely financed by National and State banks, followed by finance
companies, which were especially active in the carly 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,
as the case may be. The secondary market for mortgages insured
by the FHA is discussed in a later section. IFor property improve-
ment loans the amounts represent loans made or purchased from other
institutions financing the original loans.

TasLe 3.—Type of institution financing insured loans: Nect volume of home
morlgages accepted for insurance, rental housing morlgages closed, and properly
improvement loans tnsured, cumulative 1934-39

Title 1 l Title I

' Sec. 207 mort-
gages closed on
rental and grou|

Properly fmprove- ‘Total

8cc. 203 mort-
ment and  now

gages accepled on

Typooflending institution| 1- to 4-family i i constructionloans
po homes ! hous’mg Bro Insured
ects
J| = - -
I\};’e';' Amount Nﬁ‘c':' Amount N&T Aniount Amount

National banks___________ 153, 64| $634, 304, 868 35| $7,500,600( 924, 162($402, 380, 462|$1, 044, 374, 030
Stato banks and (rust

companies..._.....__... 131,423 546,364,774 23( 11,651,650 579,608; 258, 100, 868| 816, 126, 202
Total commercial

nkS..___....__.. 285, 067(1, 180, 769, 642 58] 19, 251, 250|1, 503, 770| 660, 490, 330| 1, 860, 501, 222

Mortgage companies__ ... 87,806( 389,729,013, 16| 837,250 498 209, 973| 390, 836, 236
Savings and loan associa-

tions_ ... __... 66,874] 260,820,283 10) 1,G16,300] 14,820 8,190,732 270,045,315

Insurance companies......| 41,071| 200,080,453 148| 790, 511, )50 40 19, 750 279,611,353

Finance companies____.... 3,354 14, 218, 350 1 200,000| 0667, 983| 2306, 345,205 250, 703, 555

Mutuzl and stock savings .

banks........ 15,453 70, 9086, 307 7| 6,004, 000 15,942| 6,634, 207 83, 624, 604

Industria] bank: 2,012 8,636, 710|. s ---| 138,165 353,022,121 61, 658, 831

Creditunlons. ... coe. fbsssnces o 1,447 765, 781 765, 781

Federalagoneies?_ ______ . f........ EER Bl LU0 .o Lcsivoneonss 3. 270, 000

Aliothers®t.... .. .ocaaae 16,410 74,000,419 21} 3,235,825 3, 602! 670, 708, 78, 005, 952

Total cceeoouoiians 510, 03712, 208, 339, 177 2601113, 934, 775|2, 346, 278| 060,417, 807 3, 288, 691, 840

! Premium-paying mortgages plus mortgages accepled for insurance outstanding Dee. 31, 1630.

1 Includes release clause projects and all mortgages closed under the expired see. 210.

1 The RFC Mortgago Co. and the Federal National Mortgage Association,

4 Includes investment companics, private and State benefit funds, endowed institutions, production
credit associations, and other miscelisncous types. Under titls I property improvement loans jnsured
includes adjustment of 3,121 foans for $619,760.
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HOME MORTGAGE INSURANCE UNDER SECTION 203 OF TITLE II

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 {ees 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 {ee 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
necessary to make the insurance risk a reasonable one.

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 ol the application. No commitments are entered in the series
“mortgages accepted for insurance” except when the individual bor-
rower 1s 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 FHA 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 an
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 1s 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.”

33






d
l

= wnoAWN

w

hoow

=l QORVUNOOD0RE0e

VIS ITOW—~QLROO0CeW

w T 3 L4

e

<t emamaaiiey

i w11 1, % e it 4

Included in the total figures are the FHA operations in connection
with mortgages on certain farm properties which were made eligible
under the Fcbruary 1938 amendments, the status of which also is
shown in table 5. Mortgages accepted for insurance on farm proper-
tics 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 {arms 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 reccived, as reported by insuring offices, 1936-39

All mortgages Farm mortgages

only!
Slatus of operations
Number |  Amount Ngc?' Amount
Premium-paying mortgages (face amount) outstanding. ... 437, 472 | §1,844, 503, 225 541 |32 0186, 200
Premium-paying mortgages terminated 2. ... . ___... 28, 258 125, 359, 170 5 17, 200
Total premium-pnying mortgages. ... ..............| 465,730 1, 060, 862, 395 516 | 2,033, 400
Firm comnitments outstanding3....._......__ 53, 551 240, 631, 201 205 962, 600

519,281 | 2,210, 393, 656 751 | 2,996, 000

Net mortgages aceepted for insurance 2
61, 222 231, 273,038 378 | 1,318,700

Firm commitments expired 3 4

CGross morigages accepted for nsurance. .. ........... _580. 503 | 2,441,6800,694 | 1,120 | 4,314,700
Conditional commitments outstanding. .. _.... . 34, 643 164, 403, 100 22 108, 300
Conditional cominitments expired *. .. ... aaa.... 30, 100 174,874,730 ] 32,000

Total commitments issued. .o ... oceeeoniiiiicannannn 054,336 | 2,780,044,830 | 1,160 | 4,455, 600
Rejections and withdrawals* ... ... .| 150,749 728,424,898 | 2 360 |11, 205, 453

Tolal morigoges processed . __. ..| 805,085 | 3,6500,420,728 | 3,720 |15,751,053
Cases in process of exainination 5,020 23,311, 450 55 838, 500

Total mortgages selected for appraisal. .oo.ocoeooavan 810,111 | 3,532,741,178 | 3,784 |16, 587, 553

I Regulations relative to the instiranco of farm mortgages became effective May 18, 1038.
7 As reported by Comptroller’'s Division in Washinglon. .
3 Total firm commitments outstancding, accepted, and exglrcd as reported by insuring offices differ from
roperty location figures as shown in table 1 becauso of the lag in tabulation of morigages by property
ocation in Washinglon.
1 Excludes cases reoponed.

Disposition of 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 every 100 mortgage applications received 21 wero
rejected or withdrawn, 14 expired in the commitment stage, and 65
became premium-paying mortgages.
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Of the cases rejected by the FHA, rating of the borrower’s credit

constitutes the reason for rejection in more than 55 percent of the -

cascs, rating of tho property for more than 25 percent of the cascs,
rating of the neighborhood for nearly 18 percent, and mortgago pattern
rating for 2 percent of the cases.

TasLe 6.—Disposition of cases closed: Rejections, withdrawals, czpirations,

commitments, and premium-paying morlgages, 1935-39

Porcent distribution
Disposition of cases ¢losed !
19356 1936 1937 1038 1030 | 1935~39 .
RoJections? ... cococeosoa s e raate e er et aaras 4.5 17.5 13.9 24.3 20.9 21.0
Conditional commitmentsexpired. .. ........___ -2 1.5 5.0 5.9 8.3 5.5
Total rojoctions and conditional commitments

QXPITed = ccvnacsscssmroan s conmsnscsnnsssaona 41.7 10.0 18.9 30.2 20.2 2.5

Firm commilments: = e
EXDINCD: vons .- sunusmsennainavassdnmasnrns e 4.9 10.3 12,7 8.2 fi.] 8.6
Promium-payiDg. . cvee e cceeccacccme s 53.4 70.7 68.4 61.6 04.7 64.9
Totalaccepted fOr iNSUFONCO. oo ooooaene. 58.3 81.0 811 60.8 70.5 5
Totalcas05l0Sed. «ermnnneereeemmemememmeeeeas 100.0 | 100.0 | 100.0 | 100.0 100.6-1'166.3

1 Excludescases still in process and commitments outstanding at end of year.
1 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
percent, insurance had been terminated. Twenty-three of the mort-
gages had matured, 115 were found ineligible for insurance subsequent
to payment of premiums. Some 19,446 were prepaid in full, another
7,177 were refinanced with new FHA-insured mortgages and on De-
cember 31, 1939, insurance on 1,497 mortgages had been terminated
through foreclosure. In 1,188 of these foreclosed cases title was trans-
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 mortgagecs, or 0.45 percent of total premium-
paying mortgages closed through December 1939.

elinquencies 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 monthly payment is reported to be
past duc by the mortgagee. The delinquency ratio rose until March
1939 when it reached 2.52 percent. Since that time it has declined
almost constantly until at the end of 1939 delinquent mortgages
represented only 1.97 percent of the insured mortgages in force.
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Of the 8,617 mortgages delinquent or foreclosed at the end of 1939
minor delinqueney represented 72.67 percent. For 1,757 or 20.3§
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 terminalions, foreclosures, and delinquencies: Tolal
premium-paying I- to 4-family home mortgages, cumulative 1935-39

Mortgages
Status or disposition Percent
Percent | of total
Number | distribu-
tion
TERMINATIONS
Matured mortgages 23 0.08 0.01
Prepaid mortgages rofinanced through new {nsured mortgages 7,177 25. 40 1.54
Mortgages prepaid in full____ 19, 448 68. 82 4.18
Incligible mortgages canceled. e 115 .41 .C2
Propertics retained by mortgagees after foreclosure.. 309 1.09 .07
Propertics transferred to FLA after foreclosure 1,188 420 .28
Tolal lermInations: cccccicismuasasssvsssnsasssssmpassssassnssstass 28, 258 100.00 6,07
MOFLEAREs DN T8 .. - oo i s asnsupanmne mhmb Rumm s o SRR S0 6 o Hea 102,472 Lucvcsniin 93.93
Total premium-paying morlgsges. . ... e ccecencccaenees 405,730 |ocomemenas 100. 00
FORECLOSURES
SubJect to redemption or claims for insurance pending. ... - 598 2854 0.13
Properties retained by MorlEngees. oo oeeocnenaaaan 309 14.75 .07
Properties transferred to FEA ... ... 1,188 56.71
Total fOreclOSUrES. .- -ccccencncaccaveaccmmmconassannmsesnsonemnons 2,095 100. 00 .45
Mortguges terminated or IN (Ore0. .o vame e eccacmanane e 403,035 |.......... 09.55
Total premitm-paying mortgages. .. ..o oo rcecvaman e 405,730 |- o 100.00
DELINQUENCIES
Minor: Reinstatement expected or indofinite.__. s 0,202 7267 1.43
Serious: Foreclosure imminent or started " 1,757 20. 30 .40
Foreclosed propertics held for redemption or cloims for insurance pending. 508 6. .14
Total dellnqUEncies. ... .ceccconacancccacccnacacnccrmrenassss-asacs 8,617 100. 00 1.97
Mortguges in good SLaNAIDE. .. e ommaee e aeeccmemccee—emneaaas 498855 1o et 98.03
fotal Mortgnges in fOrCe. . cnan e cmcecemmaocaas 437,472 |accamana-e 100.00

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 FHA insured mortgages, those tendered to the
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TasrLE 9.—Terminalions, foreclosures, and serious delinquencies distributed by
State: Total premiwm-puaying 1- to /-family home morigages lerminated, fore-

c.loos;d‘,S ;nd seriously delinquent and percent of each lo the Slate lotal, cumulative
1986

] 3 Serlous delin-
Terminations Foreclosures quencles ¢
e
mort- . . As per-
State of property gugem, .::n[:ogr .:esn ll)e;r cent of
cept Number | mort- | Number | mort- | Number ncx;eo]:l:d
ga;:esed soges d gages in
accept: accepte: force
Alnbama 5,005 257 5.07 20 0.30 15 0.31
Arlizona 3.030 192 0.34 5 17 5 .18
Arkansas 3,313 243 7.33 2 .08 24 .78
California 95,334 5,271 5.583 96 10 150 «17
Colorndo. - -vceeunammcanannan wanfen. 4,880 ( _....301 | _...0.10.).___...15 [....... L TTH PSS 10_}eccacessidd
Connecticut 4,240 5.99 2 .54 18 .45
Declaware 1,085 53 4.88 22 2.03 1 .10
District of Columbia 1,624 88 5.42 |.ceeeeen).nn - 1 07
Florida 13, 620 487 3.57 36 .26 42 32
OROMEIN. oo crvesmumssnmingnnvons I 5T — 332 0 L L) e b5\ Bl N (- s it 27
Idaho 2,510 141 5.60 12 8 5 .2
lilinois 21,750 1,644 5.92 73 08
Indiana 18, 080 953 5.10 33 .18 75 .42
Iowa 4, 444 373 8.39 7 =17
Kansos -csssusvaspnsssassssaaas RN (]| | o [ERP 0 | 1 e ) o1 N R, - 1) (R . o [y ) [ )
Kentucky 4,907 342 6.97 .61 S 1.08
Louisiana 4,767 108 4.15 9 .19 4 .09
Maine 1,470 88 5.06 14 .95 14 1.01
Maryland 8,451 457 5.41 27 .32 20 33
Massochusetls. ..o vveevnnnnn e 4,403 L 302, L. 8.90.|. ... 87| ... 18 4. . po 4 P—
Michizan 35, 704 1,472 4.11 176 .49 166 48
Mionesota 7,702 605 7.7 2 35
Mississippt 4, 561 204 5.79 .80 g .21
Missouri 13,763 870 0.36 112 .81 54 .42
Montana. ;. ovaue=cao easadzasens snenly M hgeanis /9 R - [ — B dnawatics 1< 1) F—— N PSS |
Nebraska 3,076 22 75 17 .58 10 .35
Nevada 857 79 9,22
New Hampshire 1,048 147 14.03 12 .15 15 1.66
Now Jorsey 25,020 1,161 4.61 243 .97 145 .61
New Mexico. ... oooooovennns P B | [ PR o PR 4,90 -caasea > B > B WS 1) To—— 4
Now York 35,233 937 2.60 182 .52 149 43
North Carolina 5, 732 250 4.52 23 .40 20 37
North Dakota 780 42 5.38 5 L4
Obio 30, 067 3,110 10.04 81 .26 n3 .41
Oklahoma.......ocv.cevcnnnnan I A ) K 3 I k<[1 7 PO 15 | R F 2l fecnsens '+ [ N— b2 I
Oregon 4, 108 193 4.60 G J14 10 25
Pennsylvania 20,827 1,288 4.32 109 .37 ] .28
Rhodo Island 1, 000 110 6.23 13 .68 A
South Carolina 3,420 150 4.39 25 .73 2 .37
South Dakola.. .. .issesssssses o B L B ——— 102 |.ce-n G588 | eee-. 14 decen-90. |oewcs-19- loasons-- 2
Tonnesseo 9. 007 369 4.10 78 51 .41
T'exas 25,775 854 3.31 30 .12 77 W31
Utah 4,470 345 772 17 .38 16 .39
Vermont 1,280 135 10. 55 18 1.41 15 1L.31
VIEEINID ocucaciosusccmunpanss SRR YT R 46| ... DV ) [re—— (-0 " (3 " 19.}hesee-o-2
Washington 12, €22 814 6.15 3 - 33 .
Waost Virginia 3,805 171 4.49 8 o2l 10 .28
Wisconsin G. 168 513 8.32 15 24 28 .50
Wyoming 2,547 230 0.38 10 .43
Alaskl. ... ceecivannnaaaees PRSI, . 7 (¥ WS < ) SCRE, | I, (I CRSOININIE, (| SRR LT IR | ——— 79
Hawali L6 2 8.25
Pucrto Rico 82
Total. .cccececo—-assoancn 518, 037 28, 258 5.44 2,095 .40 1,757 .36
TPasod on 405,730 premium paying mortgages_ _........ 007 |-czasceass B 7| S— .38
Based on 437,472 insurod mortgages in foree......__.. PRSI e S .40

1 By presont method of tabulation, premium-paying mortigages are not aveilable by Stato location of
proPorly. Not morigages aceeptod inelude 53,307 firin commitmants oul.stnndlng.'.

2 Includes mortgages maturod, prepatd, or cancelod and 1,407 foreclosurcs torminated.

3 The 2,005 foreclosures include terminated mortgages on 309 propertics retained by martgages, 1,188
propertics transferred to F1IA at the foroclosure salo, and 598 foreclosed propertics subject to rodemption or
ponding settlement prior to termination of lnsurance.

4 Includes mortgages for which foreclosura seems immlinent or on which foreclosure proceodings have beon
startod. Percontngo bascd upon not mortgages aceeptod less torminations.



Foreclosed properties acquired, sold, and held.—At the beginning of
the year 1939 there were on hand 203 properties acquired by the IFITA
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 4-family homes with title transferred to FHA, 1935-39

On hand | Acquired | Total on | Properties On hand
Year beginning during hand dur- |sold during end of yeal
of year year ing year year year

............ 13 13 1 12

12 08 110 23 87

87 324 411 208 203

203 753 956 384 572
............ 1,188 |eomeat 016

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. Irom
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
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TasLe !1.—Number of aclive instilutions and percent of morigages originated:
Morigages accepled for insurance, 1935-39

Number of insti-
tutions originat- Percent distribution of gross amount
I'ype of lendling institution ing mortgages
1937 | 1938 | 1030 | 10351 | 930! 1937 1038 1039
Natiooal banks. ......_._._._._._ .|1,483 {1,535 |1, 520 38.1 28.5 8.4 2.5 25.7
State banksand trust companics. .[1,680 (1,763 |1, 668 32.1 8.7 25.3 2.7 2.8
Total commercial banks...... 3, 163 |3,298 |3, 188 70.2 57.2 53.7 53.2 47.2
e | ——=
Savings and loan assoclations. ...... PR 1,083 11,062 | 960 | 16.3| 164} 14.4! 10.3| 10.0
Mortgage companies..._....... 156 | 204 | 233 4.0 10.0 14.3 2.0 2.4
Insurance companieS.............. 413 185 | 219 7.1 0.6 1.2 8.3 10.5
Savings banks %.___... : 06| 104 | 118 23 4.2 2.6 2.3 3.8
Allothersd. oocaocacnsociccace SO S .- 32 42 29 . | 5.0 3.8 5.0 5.1
(| T | P S sesasmaneases 1,043 11,895 14,756 | 100.0 | 100.0 | 100.0 | 100.0 | 100.¢

! Mortgages originaled in January 1936 are included in year 1035. ‘I'he distributions for 1935 and 1936 arc
based on net totals.

2 [ncludes mutunl and stock savinos hanks. .

3 Investment companles, industrial banks, inance companices, 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 {or cach type of institution
which represented local and out-of-State mortgage financing is also
shown.

TanLe 12.—Type of institution originating mortgages: Volume of 1- to 4-family
home morlgages, 1936-39 and percent of 1939 mortgages on local and out-of-Staic
properlics

Dollar amount of gross mortgages ! originated nl;:rrtc:r:‘gtc:'! longl
Type of Institution 10353 | 19363 | 1097 1038 1099 | poea | Outof-
State
proper-
tics propee-
(000 omitted) tics
National banks__ ... _.......| $07,313 | $100, 188 | $127,848 | $101, 665 | $100, 313 08.9 1.1
State banks and {rust com-
PADICE:- oo ccenssesaaniiessas 56, 671 100, 014 113,647 | 154,368 | 159,813 08.3 1.7
Total, commercial banks.| 123,984 | 210,102 | 241,495 | 346,033 | 350,126 08.6 1.4
Savings and loan associations...| 28,781 62, 650 64, 618 07,012 73,768 .5 5.5
Morlgage companics. .. - 7,106 40, 600 64,168 | 136,310 | 173,758 88.3 11.7
Insurance companies. e 12,517 25, 348 50, 316 53, 744 77,611 47.1 52.9
Savings banks 4. o 4,067 16, 018 11,925 14, 669 28, 228 020.2 .8
Al others & . 125 18,850 17,078 32,383 37,674 25.2 4.8
Tolal: zccocassassasvasss 176,580 | 382,694 | 449,600 | 650,160 [ 741,065 86.8 13.2

1 There Is a slight discrepancy between the Lype of institution totals shown on this table and those shown
on table 72 because the former are tabulnted monthly from summary mortgagee cards which indieate the
type of Institution at the time the morigage Is originated, whereas the latler are based upon other cards
which include subsequent amendments and are tabulated at the end of tho year.

? Rased on State location of head oflice of mortgagee institution.

3 Mortgages originated in January 1936 are included in year 1935. The distribulions for 1935 and 1036 are
based on net totals.

4 1ncludes mutual and slock savings banks, . o .

s Includes investment companles, inance companices, industrial banks, endowed institutions, private
and Slale benefit funds.
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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

MORTGAGES ORIGINATED AND HELD, DISTRIBUTED BY TYPE OF INSTITUTION
CUMULATIVE 1935 -1939

AL OTMERS S X
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755,
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INSURANCE 'COMPANIES
o es

g % 2%

MORTGAGES OQRIGINATED MORTGAGES HELD

TasrLeE 14.—Type of instilution holding and originating mortgages: Number of
instilutions, number and amount of morigages held in portfolio, and percent
originated, nel cumulative 1936-39

Premium-paying mortgages held in portfolio ! Ng::g’gggﬂﬁ‘c‘:{ t
X Mortgages
Type of lending institution ._— J,c: ccl:" S
of instltu- Amount ‘:io‘;: " ot Institu-
tions | Number smount | “oDS
Dollars Percent

National bARnkS. oo e 2,492 | 127,857 | $517, 515, 281 28.9 28.7 2,284
Blato banks and trust companies. ... 3,031 02,271 | 367, 505, 708 20.5 24.8 2,727
Total commercial banks...._... 5,523 | 220,128 | 885,051,049 49.4 53.5 5,011
Mortgage companies ..-.......- oy 226 11, 641 51,202,341 2.9 17.6 260
Bavines and loan assoclatlons. . » 1, 5i9 48,113 | 191,708, 773 10.7 12.2 1,638
Insurance companies_....... 283 71,054 | 341,587.101 19.0 9.1 259
Mutual and stuck savings bai 177 18, 662 88, 641.499 4.9 3.2 156
Federai agencies 2 3 33,568 | 152,715,654 [ -3 PO PO,
Allothers3. . 85 18,016 81, 083, 664 4.6 4.4 01
Total. ... icciscsucansuanannnnnns 7.816 | 426,182 (1,792, 980, 081 100.0 100.0 7,391

! Amounts shown exclgde 5125.35!?,17:?10[1 I.e;minntions and $51,523,144 of moertgages which had not been
recorded in Washington by December .

? lnccludcs RFC Mortgage Co., Federal National Mortgage Association, and the Federal Deposit Insur-
ance Corporation. - .

3 Includes investmont p { co endowed Institutlons, private and Stato benefit
funds, cte.

232098 —40—4 43






CHarT 5

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

TYPE OF INSTITUTION

NATIONAL BANKS

STATE BANKS @ TRUST CO'S |

SAVINGS B LOAN ASSHS.

MORTGAGE COMPANES

INSURANCE COMPANIES

SAVINGS BANKS

B

00 o 50 100 3 - . - )

oo
MILLIONS ©OF DOLLARS

TaBLE 16.—Type of inslitution purchasing and selling mortgages: Number of

institulions and dollar amount of premium-paying mortgages (including resales),
cumulative 1935-39

Pr cmlum-pay;l!rll‘%sgl\orlgngu PUr* | promium-paying mortgages sold
Type of mortgages
Numbcr Amount of | Percent | Number | , o . o | Percent
of Insti mort, of of insti- mortenges of
tutions B02¢S | amount | tutions ERECS | amount
National banks.....c.eezsovscmase 935 | $103, 956, 481 15.1 509 | $104, 302, 830 15.1
State banks and trust companies.., 1,172 89, 608, 124 13.0 716 | 173,804,748 25.3
Total comimercial banks..... 2,107 | 193, 504,005 2.1 1,285 | 278,167,028 40.4
Savings ond loan assoclations 218 | 17,734,805 2. 402 | 47,598,043 6.9
Mortgage companies...._ 1 16, 897, 201 2.5 240 | 290, 720,620 42.2
Insurance companies 185 | 216,030,773 3.6 128 25, 139, 370 3.7
Mutual and stock savings banks.. 92 35, 653, 574 5.2 x4 2,380, 525 .3
Federal agencles ' ... _.... 3| 183,273,335 26.0 3 25,990, 131 3.8
Allothers 3. .o e 51 24, 398, 334 3.5 32 18, 202, 430 27
Total. . ceeemeeeeean 2,777 | 088,258,747 100.0 2,175 | 688, 258, 747 100.0

t Includes The RFC Mortgage Company, Federal Natlonal Morlgage Association, and Federal Deposit
Insurance Corporation; excludes the transfer of 10,555 mortgages for $41,042,808 betweon The RFC Mort-
gage Company and the Federal National Mortgage Assoclation.

1 Includes industrial banks, Sinance companies, endowed institutions, private and State benefit funds, cte.

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,



Crnart G
VOLUME OF TRANSFERS IN THE INSURED MORTGAGE MARKET
1937 - 1939
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TasLe 17.—Transfers of insured mortgages (including resales) by all institutions
and purchases and sales by Federal agencies: Tolal premium-paying mortgages

held in porifolio and transferred by 6-month periods and cumulalive 1936-39

Mortgages of all Institutlons Federal agencies ! l
Purchases
as a per-
Cumulative Purchases Sales cent of
Period m?m“}l:n}d u]};[orrtgngdu' s':l‘l'_"'l:::;o
paying he nsferre:
faporifolio | (purchass Pt it
at cnd of or sales) Amount [ 9 Amount |G K07 T
riod ? - rans- { perio
pe ferred ferred
1935-36 4. ..o enaa-|_ $365, 156, 042 | $G4, 730, 544 | $10, 241, 570 15.8 $73, 310 0.1 g
1037:
Januery-June..._| 561,805, 260 | 37,096, 381 9, 065, 625 .4 | 2,275,825 6.1 4.4
July-December..( 771,154,763 | 78,310,747 | 19.054,404 25.1 | 4,150,225 5.3 0.4
g T ) I (s 115,413,128 | 2R, 720, 020 24,9 0, 426, 050 7.1
038:
January-Juno..__| 033,123,420 | 8S, 181,427 18, 835, 285 2.4 | ©,200,077 7.0 1.0
July-December. .| 1, 108, 674, 605 | 111,083, 433 | 37,611,800 33.0 | 4,287,804 3.9 14.2
Total...... — b .......| 199,264,860 | 50,447,085 28.3 | 10, 488, R71 5.3 13.2
1939:
Januvary-June.___{| 1,478, 180, 212 | 104, 833, 430 63, 873, 260 38.8 | 2,340,510 1.4 22.9
July-December__| 1,702, 080,081 | 144,015,785 | 23,001,385 16.7 | 6,055,300 4.0 7.0
. .. .....] 308.850,215 | 87,8064, 645 28.4 | 8,001,000 ) 2.9 14.8
1, 792, 980, 081 | 088, 258, 747 | 183, 274, 335 "20.0 | 25,990,131 3.8 10.2

1 On a cumulntive basis, Includes purchases of $83,021,600 and sales of $25,504,13] by the RFC Mortgage
Company, purchases of $39,601,235 and sales of $443,300 by the Federal Nutional Morlgage Association, and
purchases of $50,500 and sales of §42,700 by the Federal Deposit Insuranco Corporation from non-Federal
agencles but excludes tronsfers between Federal ngencles.

? Excludes terminations and mortgages in transit to Washington or in audit at end of period totalling
$176,882,314 on Dec. 31, 1930.

3 h)f:cludos resales; thus the grass tolal of transfers during the period is shown, excluding inter-Federal
exchanges.

¢ Figures not avallable in 6 month perlods.

s Excludes the transfer of 10,555 mortgages for $41,942,808 botweon the RFO Mortgage Oompany and
the Federal National Mortgage Assoclation.
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TanLE 18.—Monthly trend of new and existing home mortgages: Gross nolume of
morigages accepled for insurance, 1935-39

Now homes? Existing homes ! Total
Month and year |
Nbl::? Amount Nl:le? Amount N&T Amount

12,360 | $60, 248, 250 | 20, 787 | $110, 346, 608 | 42, 147 | $170, 504, 864
45,562 | 212,279,501 | 64,049 | 226, 169, 352 [109, 611 438, 449,153
83, 552 | 248,948,357 | 55,111 | 200, 651,725 (108, 063 440, 600, 082

1938
10,280, 000 | 2, 404 9,087,042 | 4,624 19, 367, 042
2,417 8,808,852 | 4,607 19, 062, 002

13,192,605 | 8,451 37,240, 975

5 17, 260,637 | 13,712 60, 598, 332

45,359,590 | 4,948 10, 485, 859 | 14, G60 G4, $45, 479
704 22,688, 001 | 17,220 76, 335,976

42,258,537 | 4,723 18, 355,456 | 13,812 60, 613, 993
3 19,311,900 | 15, 651 07, 760, 898
4 19, GOG, 280 | 15, 889 08, 148, 089
46, 584,417 | 4,838 18, 080, 433 | 15, 050 64, 664, BSO
42,130,427 | 4,609 17, 193, 300 | 13,831 %9,38,7%
35,860, G50 | 4, 260 16,037,488 | 12,126 51, 808, 138

Total for year........caeeeenn. 97,645 | 450, 962,208 | 52,057 | 109,197,893 |149, 702 G50, 160, 101

28,842,000 | 3,601 13,667,330 | 9,997 42,510,239
28,484,700 | 3,440 12,880,003 | 9,827 41,364,703
46,182,679 | 4,052 17,51G, 105 | 14,930 03, 698,844
406,936,230 | 4,078 18.078, 0090 | 15,085 65, 0141, 230
54,407,604 | 5,209 10,198, 280 | 17,260 7.3, 065, 074
64,020,221 | 4,750 18, 055,000 | 19, 118 82,976, 124
40,311,145 | 3,298 12,524,380 | 12,088 52, 8G5, 525
10,083,195 | 3,335 13,070, 580 | 14,044 62, 153, 775
48,084,451 | 3,498 13.049.060 | 14, 167 62,633.511
50,489,740 | 3,799 15, 265, 848 | 16, 819 74, 765, H3R
November.. g 52,421,444 | 3,340 13,162, 280 | 14, 754 65, 583, 733
December. oo aaes 9, 242 42,102,300 | 2,876 11,440, 168 | 12,118 53, 542. 168
Total for year. .o ceooeemuun-s 123,731 | 561, 056.702 | 46,491 | 179,108, 062 170, 222 741, 064, 764

1 For the months }nnuar?' 1935 through Aprl] 1036 nct mortgages on homes accepted any time ofter com-
pletion of construction are Included in this tablo as existing homes, Beginning with May 1036, gross mort-
gages on homes acoepted within 12 months after completion of construction arc included as now homics,

Yearly trend of new and existing home morigages.—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 10.—Yearly trend of new and existing home morlgages: Gross number
and amount of morlgages accepled for insurance, cumulatire 1936-39

Porcent distrtbution of number 1 Percent distributlon of anount !
Yeor - —
New Existing Totn) New Existing Total

29.3 70.7 100.0 35.3 04,7 100.0

41.0 58.4 100.0 48.4 51.64 100.0

49.3 50.7 100.0 55.4 4.0 100.0

05. 2 3.8 100.0 69.4 30.0 100. 0

72.7 27.3 100.0 75.8 4.2 100.0

58.4 41.6 100.0 63.5 30.5 100.0

t -

1 For the months January 1935 through Aprll 1936 nct mortgages on homes accepted any time ofter comple-
tlon of copostruction are included in this table as existing homes. Beginning with May 193G, homes
securcd by gross morlgages acceptéd wilthin 12 months after completion of construction aro classiicd as

oew homes.
:Based on net number and amount of mortgages accepted for Insurance, 1935-39,

48



D s i s i i i 0

State and metropolitan area volume.—Mortgages were accepted for
imsurance 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 recport. 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 has increased. How-
over, analysis of the distribution by city size groups reveals that the
volume for cities of less than 100,000 population located within metro-
politan arcas 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 8
MORTGAGES DISTRIBUTED BY CITY - SIZE LOCATION OF PROPERTY
1937 - 1939

49




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.

TanLe 20.—Cily size groups inside and outside metropolitan areas: 7otal number
of 1- to 4-family home morlgages accepted for insurance 1937-39, and of nonfarm
population 1930

Percent distribution
City size group Nonfarm Total mortgages
popula-
Hon! 1 g7 1038 1939
Inside motropolitan ? areas:
16.3 14 2 16.6 16.9
6.2 5.2 3.7 3.8
500,000 OF MOTB. cuemuncnmmmecs e mamenms e ccammmmnas 22,5 19.4 20.3 19.7
250,000 £0 489,999 - -+ <o ee e e 8.6 12.0 10.2 10.5
100,000 £0 249,000 .« e ce e m e e e aee v e 8.1 10.5 9.7 9.7
100,000 £0 499,999, . o v e e reaeaaaa 16.7 23.1 10.9 20.
4.4 5.2 5.0 1.8
27 2.7 27 2.6
3.9 6.3 7.2 7.1
1.9 4.2 4.3 4.3
11 2.3 2.5 27
5.9 6.1 11.2 127
LSS than 100,000 - - m oo memmmmeeeemememeeoommmmeneo 10.9 26.8 32.9 3.2
Total inside metropolitan areas. . ceceecuceaccacoanoae 59.1 69.3 73.1 74.1
Outside metropolitan arens:
50,000 to 69,999 _ 26 3.0 2.0 3.5
25,000 to 49,999 4.2 5.2 1.6 4.8
10,000 to 24,99t 8.0 5. G 5.5 50
5,000 t0 9,000 . 4.4 3.0 3.8 3.3
2,500 to 4.999 . 4.0 3.1 3.3 2.9
Less than 2,500. . cceeececeommcmomeocearoomammmnacacccacann 19.7 10.2 0.8 6.4
Total outside motropolitanareas_ ___ ... ..o ... 40.8 30.7 20.9 25.9
GFARA (0L - eeeee e oo e emmnees 100.0! 1000 100.0 100.0

! Based on figures compiled from 1930 Consus of Metropelitan Dislricls and 1930 Census of Populatlon,
vol. 1I pp. 8-9. The 92,617,553 total distributed as continentsl United States nonfarm population includes

237,837 nonapportioned urban farin inhabitants.
2 Based on population groups as defined on p. 8 of the 1030 Consus of Metropolitan Districts.

Insurance under section 203.—Idome mortgages under title II are
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-ycar—80 percent of
value mortgage under subsection A, while new owner-occupied homes
are eligible for 2 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.
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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

in 1939 was $4,318, as is shown in table 22 below.

CHART 9

MORTGAGES CLASSIFIED BY AMOUNT OF -PRINCIPAL

WORTGAGE AL
LESS THAN $ 2,000 l l
$2000 - 2,999

, ‘
4000 - a3 ==—g

T RS s
5,000 - 5999
6000 - 6,999
7,000 - 7,999
8000 - 8,999
9000 - 9,999
10000 - 11,999
12,000 - 16,000

23 30

PERCENT OF TOTAL NUMBER OF MORTGAGES

TapLE 22.—Amount of mortgage principal: New, existing, and total, 1- to 4-family
home mortgages accepted for insurance, 1939

Percont distribution, Percent cumulation,
1939 homes 1939 homes
Mortgage priocipal Mortgage principal
Now | EXist-{ moia1 Now | EXist-| qgiy

ing ing
Less 0.6 9.2 3.0 || Loss than $2,000...... ... 0.6 0.2 3.0
$2, 000 9.7 20.5 14.4 }{ Loss than $3,000_. 10.3 35.7 17.4
£3, 000 26.5 26.1 20.4 || Loss than $4,000_. 36.8 6L.8 43.8
$4, 000 29.3 17.7 26.0 || Less than $5, 000.. 68 1 .5 60. 8
$5, 000 22.0 8.8 18.4 || Less than $6, 000.... .l 88.1 88.3 88.2
86, 000 6.5 5.2 6.2 [{ Less than $7,000... 1.6 03.5 .4
$7, 000 2.7 22 2.5 (| Less than $8, 000 97.3 95.7 6.9
£8, 00 1.4 1.7 [« 1.5 || Less than $9,000___ 08.7 07.4 98. 4
$9, 000 .4 o7 .5 {[ Less than $10, 000_ . 99.1 98.1 08.9
$10,000 to $ .5 L1 .6 || Less than $12,000.. .| 99.¢6 99.2 0.5
$12, 000 to $16, 000 -4 .8 .5 || Less than $16,001__.____. 100.0 | 100.0 100.0

Total oL 100.0 | 100.0 | 100.0
Medinn mortgage:

$3,823 | $4,318 1105 ] O —— $4,450 | $3,547 | $1,238
3,825 ( 4,344 4,491 3,520 4, 209
3,804 | 4,122 4, 3,581 | 3,810
3,75 3,073 4,333 | 3,413 | 3,618
3,740 | 4,030 i 4,412 | 3,345 3,024

1 Compultations based on premium-paying mortgages.



Duration of mortgage.—Of all new home mortgages accepted in 1939,
almost one-half or 48.7 percent had maturitics of 24 and 25 years,

and 92.0 pereent of 20 years or more.

Average duration for new home

mortgages increased from 17.6 years in 1935 to 22.0 years in 1939.

TERM OF

CHART 10
MORTGAGES CLASSIFIED B8Y DURATION
1939
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TasLg 23.—Duration of morlgage: New, cxisting, and lolal, 1- to 4-fanily home
morigages accepled for insurance, 1939

Percent distribution

Pereent curtlation

1939 homo mortgages 1939 homo morigages
Term of morlgage ! Term of mortgage

Now Elxnlzt Total New Eixn‘zt Total
25 YORTS. icacusscnusa .e-a] 37.9 é'g 2.2 || 25 years.. . .aiciiccsasanss 37.9 (O} 27.2
24 years._ 10.8 1 7.8 }| 24 to 25 years 18.7 (O] 35.0
43.3 41.3 42.0 || 20 to 25 years 02.0 41.3 77.6
3.6 0.7 4.5 || 10 to 25 years... 05.6 48.0 82.1
.3 3.7 1.3 || 17 to 25 years.. 05.9 51.7 83.4
3.1 35.2 12.1 15 to 25 years_.. 09.0 86.0 05.5
..... 5 5.7 2.0 || 12to 25 ycars... 00. 5 02.0 97.5
....... .5 6.2 2.1 || 10 to 25 years 100.0 08.8 2.6
(‘; .8 .3 || Sto25 years. 100.0 90. 6 09.9
@ 4 10| ANl Groups. . coeeeeeneemannc 100.0 | 100.0 100.0

Total._ oo 100.0 100.0 100.0

18.9 2.6 21.0 17.5 2.6
16.3 19.7 20.8 15.9 20.4
16.3 10,9 10.4 16.9 19.2
16.0 16.4 190.3 15.9 19.0
16.0 16.5 19.3 16.0 19.0

1 Years presented are thoso permltted under administrative regulations.
2 Existing homes aro incligible for morigages of more than 20 years duration.

3 Less than 0.05 pereent.

¢ Computatlons 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 S6 to 90 percent of the total THA
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 valuc

CHART 11

MORTGAGES CLASSIFIED BY RATIO OF LOAN TO VALUE
1939
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TaBLE 24.—Ratio of loan lo value: New, existing, and lotal, 1- to 4-family home
morlgages accepled for insurance, 1939

Percent distribution, 1039 Percent cumulation, 1939
Loan as “]mrccnt of homes Loan as percent of homes
valuc! valug!
New Existing | Total New Existing | Total

59.6 5'; 43.0 (| 86 or more..... ... 50.6 0] 43.0
13.7 g 9.8 || 81 or moro... 73.3 ® 52.8
16.1 58.4 28.0 || 76 or more... 89.4 58.4 50.8
4.7 16.8 8.1 || 71 or moro.. 94.1 75.2 88.0
3.6 10.7 5.6 || 66 or morc. 97.7 85.9 94.5
L1 5.5 2.3 | 61 or moro. 98.8 0.4 06.8
.6 3.9 L5 || 66 or more. 00.4 05.3 98.3
2 2.0 .7 || 81 or more... 920.6 97.3 09.0

.4 2.7 1.0
All groups. . 100.0 100.0 100.0

b (-] JR— 100, 0 100.0 100.0

Average loan as per-
cent of average

83.7 74.4 81.2 86.6 76.6 82.4
82.4 73.9 79.7 85.0 76. 4 79.9
75.3 73.7 74.3 7.0 76. 4 76.6
73.2 70. 2 71.0 76.5 74.3 75.2
73.0 69.0 70.0 76.1 73.1 74.0

1 Includes valuation of house, all other physical Improvements. and land.
2 Txisting homes are ineligihle for mortgages of more than 80 percent of value.
3 Computations based on premium-paylng mortgages.






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
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HOUSE AND OV
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TABLE 26.—Properly valualion: New, czisting, and lolal, single-family home

morigages accepled for insurance, 1939

Percent distribution, Porcont cumulntion,
1039 homes 1939 homes
Property valuation?! Proporty valuation !

Now |Existing | Total Now |Existing | Totsl
Less than $2,000 0.1 | X 0.4 {| Less than $2,000 0.1 1.6 0.4
$2,000 1o $2,990 2.6 11.3 4.9 || Less than $3,000 2.7 12.8 5.3
$3,000 to £3,999 16.5 2.0 18.2 (| Less than $4,000 10.2 35.8 23.5
£1,000 to $4,000. 4.0 22.5 24.2 || Less than 5,000 44.1 58.3 47.7
$5,000 to $5,000 24.3 15.9 22,1 || Less than $6,000 68.1 74.2 69.8
$6,000 to $6,999. 18.0 10.2 16.4 || Less thaa $7,000 87.0 81.4 80.2
$7,000 to $7,900. 6.4 5.8 6.2 || Loss than $8,000 03.4 90. 2 2.4
000 to $9,099__________. 4.4 5.1 4.6 [| Less than 97.8 05.3 97.0
X 1.2 2.2 1.5 || Less than $ 2.0 97.5 8.5
.6 15 .0 || Less than $ 09.6 0.0 09.4
4 1.0 <0 I All grotD®. o coiicovacss 100.0 100.0 100.0

100.0 100.0 | 100.0

$5,352 | $5,030 | $5, 266 $5,007
5.530 5,060 | 5,383 5123
5,978 5,170 | 5,453 4,004
6, 255 5,244 | 5,400 4,803
5,300 | 5,670 4,980

1 FIOA valuatlon includes valuo of house, all other physleal Improvemeonts, and land.

? Computations for existing and total homes are based on premium-paying mortgages.
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Tanre 28.—Rooms and property valualion groups: New and existing single-
Jamaly home mortgages accepled for insurance, 1939

Percent distribution of new homes |Percont distribution of existing homes
Property valuation !

4 rooms 7 rooms | 4 rooms 7 rooms

or less 5 rooms | 6 rooms or more | or less 5 rooms | 6 rooms or moro

Less than 2,000 S— 7.2 10.3 « &l (S— 35.4 38.4 16.8 0.4
$2,000 to $2,999_.. 52,9 444 2.4 .3 25.6 41.8 22.1 10.5
£3,000 to §3,999. 35.5 57.8 6.2 .5 11.9 47.1 28.0 13.0
$4.000 to $4,999 25.2 56.3 17.3 1.2 4.3 38.1 39.3 18.3
$5,000 to $5,999 14.1 50. 2 27.3 2.4 1.9 30.0 13.0 21.2
86,000 to $6,999. 5.1 15.9 444 4.6 .8 18.9 46.2 34.1
$7.000 to §7,999 1.8 24.4 61.8 12.0 .3 9.4 44.4 415.Q
$8,000 to $9,999 ot 1.5 03.6 21.2 &) 4.9 36.2 58.7
$10.000 to & i 4 4.3 45.1 50.2 | ... 2.6 21.9 75.5
$12,000t0 514,999 . ..o fecemane.. .6 24.8 6= .9 0.0 90. 1
$15,000 . .3 .5 10.5 .5 4.5 95.0
All groups.._....o..... 181 400 28] s0) 7c) 24| 347 25.3
Median property valuation..{ $4,251 I $4,086 | $6,224 | $7,045 ( $3,123 | $,006 l 84,921 ‘ $6, 114

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

Garage capacity and FHA property valuation.—All but 20.7 percent
of the new homes securing mortgages accepted for insurance had
garages, and 25.8 percent of the dwellings had two or more garages
cach. 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-car 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.

TaABLE 29.—Garage capacily and property valuation groups: New and czisting
single-family home mortgages accepled for insurance, 1939

Percent distribution of new Percent distribution of existing
homes homes
Property valuation ! 2. 0r 2 or
No ga- [ I-car | more- No ga-| I-car | more-
roge |garago | car | 1Ol | “rage [ parage | car [ TOt8I
garage galnge
Less than $2.000... .....:.cusoasosnnss 63.2 36.8 fooccsons 100 3.2 56.9 11.9 100
$2,000 to $2,999___ 31.6 63.6 4.8 100 21.0 63.8 15.2 100
23,000 to $3,090... 16.5 58.7 24.8 100 15.2 60.4 24.4 100
$4,000 to $1,999... 22.0 61.7 26.3 100 1.4 54.6 34.0 100
85,0000 $5900. . _ . - coonanaass 2.2 52.3 23.5 100 9.6 50.3 40. 1 100
$6,000 to $6,909 ... 23.9 54.3 21.8 100 7.7 44.5 47.8 100
$7,000 to $7,999. 13.5 56.5 30.0 100 6.5 36.0 57.5 100
$8,000 to $9,999_ 8.9 40.4 41.7 100 4.4 31.6 84.0 100
$10,000 to $11,999_ 4.6 37.7 57.7 100 1.6 25.1 73.3 100
$12,000 to $14,999. 2.3 24.6 73.1 100 1.4 22.3 76.3 100
$15,000 or more 2.8 18.0 70.2 100 1.9 14.9 83.2 100
Al groups. . - _eeoeeeoioee 20.7| 35| 258| 10| 1.9| 515 36.6 100
Medion valuatlon......ooooo.o... 85,222 | $5,109 | 35,370 | $5,245 | $3,883 i $4,307 ' $5, 492 | $4,629

1 Includes FIIA valuatlon of house, oll other physical improvements, and land.

Erterior malerial and average FHA taluation.—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
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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

HOMES CLASSIFIED BY MATERIAL OF EXTERIOR CONSTRUCTION
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TaAB E 31.—Exterior material of homes and FHA valuation groups: New and
existing, single-family home morigages accepled for insurance, 1939

Percontage distrlbution of new
homes

Perccnmgeidismbuunn of exist-

ng homes
Property valuation !

‘Wood ? | Brick 3 |Stucco 4| Otber | Wood ?{ Brick 3 [Stucco ¢| Other &

Less than $2,000 804 |oosans 5.3 5.3 84.8 6.3 0.8 21
$2,000 to $2,009 84.0 1.5 9.9 4.0 79.7 8.1 9.3 2.9
$3,000 to $3,999. 61.8 4.7 26.1 7.4 09.9 9.9 10.4 3.8
$4,000 to 4,099 48.7 15.9 2.3 11.1 50.2 15.3 2.4 4.1
$5,000 to 35,099 35.6 35.2 20.5 8.7 47.1 25.2 2.3 3.4
$6,000 to $6,999_.. 25.2 61.1 16.7 8.0 39.7 31.8 25.1 3.4
$7,000 to $7,090... 25.2 50.2 14.5 10.1 33.3 35.2 27.4 4.1
$8,000 to $9,909..._. 20.5 83.1 4.6 1.9 20.6 30.6 20.4 4.4
$10,000 to $11,090. 17.3 6.3 16.7 10.7 4.0 30.4 30.3 5.7
$12,000 to 314,999 17.7 51.6 16.9 13.9 18.5 48.2 28.4 6.9
$15,000 or more.. 16.2 47.4 20.2 16.2 10.3 43.8 35.0 10.9
Allgroups.. ... oeee-.. 40.8 20.6 20.4 0.2 55.5 20.1 20.6 3.8
Average valuation. ... ... $4,771 | $6,260 | $5,123 | $5,507 | $4,312 ( $6,283 | $5,647 | 85,521
Medisn valtiation. ... ccocicuanscs 4,658 | 6,152 | 4,936 | 5,220 | 4,00 | 5819 | 5160 4,749

1 Tncludes FHA valuation of house, all other phys!cal improvements, and land.

3 Includes shingles and all types of b
1 Includes brick on masonry, brick vencer, an

oard siding.
(f brlck and wood in any exterlor combination.

4 Includes stucco and similar materisls, such as coment, applied as an cxterior plaster, stucco In exterlor
combination with wood, brick, or stone, and misccllancous finishes of preesst concrete materials.

§ Includes principally asbestos shingles and stone excluslvely or in exterior combination with wood or
brick, ond subordinately prefabrleation. metal siding, and any other materlal of exterior construction.
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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
deteiled 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 cover
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
bome 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
Eurchasers was substantially less than that for the buyers of existing

omes.

Borrower’'s Annual Income.—Lower income brackets embrace
increasing proportions of the home buyers with FHA insured mort-
gages. 1n 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-

olitan areas and States. Of the new home purchasers, 43 percent

ad incomes of from $2,000 to $2,999, compared to 38 percent for
existing home buyers; 10 percent of the latter had incomes 1n excess of
$5,000 as against 5 percent of the former. Variations in the incomes
of the new liome 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.
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Relationship of average characteristics to annual income.—The inter-
relationships of purchasers of all stngle-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 38.—Average characteristics by borrower’s annual income: New, ezisting,
and total premium-paying single-family home mortgages, 1939

Annual pay-
Average— Ratio of— ment 8s o per-
cent of[—
Mortgage
Borrower's annual Not age"‘npgf'
income ! Bor- month- | Prop- | Mort- valuat}
rower’s |Mortgage| Property [ly mort- | crty to | gage to |Annual | Mort- Ll
annusl |principsl | valuation| gage |[annusl |8nnual |income| gage
jincome psy- |Income |{ncome
ment
)
ALL HOME BUYERS
Less than $1, 000 8883 $1,950 $2,060 | $13.04 3.02 221 18.9 8.6 73.1
$1, 000 to $1, 469 1,297 2,613 3,306 | 17.44 2.55 2,01 16.1 8.0 79.0
$1,500 to $1,999 1,748 3,344 4,081 | 21.67 2.33 191 14.9 7.8 81.9
$2,000t0 S2,499______ --2,227 |__..3,045|....4,775.]..25.38_|. . 2. 4 |. .- L. 77 |.. 0 T |- T 7|l 82.6
$2,500 to §2,999 2,690 , 341 5,256 | 28.00 1.95 1.61 12. 5 7.7 82.6
$3,000 to 3,499 3,143 4,604 6,708 | 30.73 1.82 1.419 1.7 7.9 82.3
$3,500 to 33,999 3,675 5,111 6,254 | 33.93 1.70 1.39 11.1 8.0 81.7
$1,000 to $4,99______ <--4,366_|.._.5641_|..._6,839.|..37.36_|._.1.67.|...1.27.|..-10.3_|... 8. 1.|_.__.8L0
$5,000 to $6,999 5, 641 , 400 , 055 | 43.93 1.43 1.13 9.3 8.2 79.5
$7,000 to $9,999 7,975 7,688 9,853 | 53.61 1.2 .96 8.1 8.4 78.0
$10,000 or more 14, 162 9, 161 11,994 | 65.07 .8 .65 5.6 8.5 76.4
All groups 2,819 4,308 5,273 | 28.27 1.85 1.61 11.9 7.9 8L7
NEW HOME BUYERS
Less than $1,000 $892 $2,208 $2,793 | $14.23 3.13 2.48 10.1 7.7 79.1
$1,000 to $1,499 1,303 2,872 3,481 18.07 2.067 2.2 16.0 7.6 82.6
$1,500 to $1,999 1,752 3,605 4,262 | 22.31 2.43 200 16.3 7.4 84.6
$2,000 t0 $2,499_..... en2, 228 |....4,213.]|....4,957.(..26.00{._.2.22_(___1.89_)|_ _.14.0_|._..7.4.|.___._ 85.0
$2,500 to $2,999 2,690 4,594 ,421 | 28.50 2.01 171 12.7 7.5 84.8
£3,000 to £3,499 3, 146 4, 951 5,859 | 31.24 1.86 1,57 1.9 7.6 84.5
$3,500 to $3, 3,674 6,350 6.382 | 34.44 1.7 1.46 11.2 7.7 83.8
$4,000 to $4,099._____ ...-4,362_|....5,803.(-...6,082_{..37.80_|...1.60_|-..1.33.]...10.4_]....7.8_| _.... 83.1
85,000 to $6,999 , 6 6, 605 8,086 | 44.03 1.44 1.18 9.4 8.0 81.7
$7,000 to $9, 999 7,976 7,838 0,858 | 52.79 1.24 .98 7.9 8.1 79.5
$10, 600 or more 14, 805 9, 208 11,831 | 64.06 .80 .02 5.2 8.3 71.8
All groups 2,781 4,524 5378 | 28.62 1,93 1.63 12.3 7.6 84.1
EXISTING HOME BUYERS
Less than $t, 000 $871 $1, 580 $2,493 | $13.54 2.86 1.82 18.7 10.2 63.0
$1, 080 to $1,499 1, 286 2,000 5 16.15 2.30 1.63 15.1 9.3 70.8
$1, 600 to $1, 930 1,738 2,624 3,685 | 19.91 2.06 1.51 13.8 9.1 73.2
82,000 to $2,499_....|-...2,224_|__..3,158_|..__4,239.)..23.39_(.._1.91_(.__1.42.|___12.6.)....8.9 |..... 74.9
$2, 500 to $2, 999 2,688 3,565 4,750 | 26.26 1.77 1.33 1.7 8.8 75.0
$3,000 to £3, 409 3,139 3,062 5308 | 29,28 1.68 1. 26 1.2 8.9 76.2
$3, 500 to $3, 999 3,676 4,488 5921 | 32.61 1.61 1.22 10.6 8.7 76.8
$4,000 to $4,999_....f....4,377.|....4,974_|....06,520 | _30.21_|...1.49.(._1.14.|....9.9_|...-8.7.|-ccun- 76. 2
$5, 000 to $6, 099 5,677 6, 055 8,002 | 43.78 1.41 1.07 9.3 8.7 76.7
£7, 000 to $9, 999 7,978 7,408 9,851 | &.41 124 .94 8.2 8.7 76.1
10,000 or more 13, 520 9,113 12,157 | 66.07 .90 .67 5.9 8.7 76.0
All groups 3,029 3,739 4,998 | 27.060 1.65 1.23 10.9 8.9 74.8

1 Includes family income of owner-occupant purchasers only; excludes operative builders, absentee land-

lords, and otbers.

68

— — 4









insurance of $14,081,751 were under examination in Washington,
zone, and State or district insuring offices, and 2 applications for mort-

g%ige insurance of $210,000 were held in abeyance in the Washington
office.

TasLE 39.—Stalus of rental or group-housing insurance operalions: Disposition
of applications received, cumulative 1936-39

Rental housing projccts | Release clause projects Total
Status of operations
Number | Amount |Number| Amount |Number| Amount
Refipanced. .- 6| $4,400, 000 7 $497, 200 13 $4, 807, 200
In operation. ... 120 55, 054, 650 4 783, 700 124 55, 838, 350
Under construction. 92 49, 705, 100 40 3,404,125 132 53, 199, 225
Total promium-paying
mortgages ... ... 218 | 109, 249, 750 51 4,685,025 269 113,934,775
Commitments outstanding._. 72 25,437,800 {_ oo | 72 25,437, 500
Not commitments is-
200 | 134, 687, 250 51 4, 685, 025 341 139, 372, 275
138 | 101, 202, 149 25 3,759, 100 163 105, 051, 249
428 | 235,979, 300 76 8,444,125 504 244,423, 524
2 210,000 l.occvacas]ancimeainas 2 210, 000
620 | 538,623,845 89 11, 174, 760 709 549, 708, 635
Total cases processed...._ 1,050 | 774,813, 244 165 19,618,915 1,215 704,432, 150
Cases In process:
In Washington 8 4,076, 000 6 4,076, 000
In zone oflices.._. 14 5,521,761 |. 14 &8, 521, 751
In Insuring offices. - 10 4,484, 000 10 , 4184,
71— 30 14,081, 761 |- .ol 30 14,081, 751
Total applications re-
ceived....ocaderiiias 1,080 | 788,804,995 1656 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,

71




TasLe 40.—Operations under sections 207 and 210: Premium-paying morigages,
net commitments issucd, and applicalions received, cumulative 1935-39

Rental bousing projects| Release clause projects Total
Section and status
Number | Amount |Number| Amount |Number| Amount
Section 207:
Total promium-paying
mortgsges. .. ....._.... 163 | $104, 787, 650 3 $1, 520, 000 166 | $108, 316, 650
Net total commitments
T L 221 | 129,258 650 3 1, 529, 000 224 130, 787, 650
Total applications re-
calved oo o oiacaiias 864 | 774,032,345 2 90, 777, 300 886 783, 809, 645
Section 210:
Total premium-paying )
MOTLGARCS - s e mcccmcann 55 4, 462, 100 48 3,156,025 103 7,618,125
Net total commitments
issed. oo aazw — 69 5, 428, 600 48 3, 156, 025 17 8, 584, 625
Total applications re-
0018l asusissinnmuannas 216 14, 862, 650 143 9, 841, 615 350 24, 704, 205

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 durin{; 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

gttributed in a large measure to the effects of the amendment of June
, 1939.

2
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TasLE 41.—Semiannual volume of premium-paying mortgages: Trend of
morlgage insurance, 1936-39

Rental bousing Releass clause
projects projects Total
Period and section
N!;‘e':" Amount Nge':" Amount Nl‘,’e':" Amount
1035—January-June, sec. 207. . 1 $875, 000 1 $875, 000
July-~December, sec. 207 1| 1,480,000 |. 1 1, 480, 000
1936—Jauuary-June, sec. 207_. 1 X 1 800, 000
July-Deceember, sce. 207 3| 1,301,000 3 1,301, 000
1937—January-June, see. 207_. 6| 2,589,000 6| 2 580,000
July-December, sec. 207 10 | 7,960,000 10 7,960, 000
1938—January~June:
8ec. 207 27 | 20,470, 750 27 | 20,470,750
Sec. 210 2 315,000 3 505, 000
Total-..... — SiTeETietes 20 | 20,785,760 1 100, 000 30 { 20,975,750
July-December:
Sec. 207 40 |1 22,0062, 800 3| 1,529,000 43 | 123, 591, 800
22 (71,011,500 22 | 1,410,100 44 | 23,021,600
62 123,674,300 25| 2,939,100 87 | 328,613,400
49 | 34,286,600 |- coaeaoloannaaocnnn- 40 | 34,286,600
16 | 1,340,400 22 { 1,400,025 37 , 756, 025
64 | 35,636, 000 22 | 1,406,625 37,042,625
July-Decomber:
yBec. 207. 25 | 12,812,500 |.cocemne)anunananaann 25 | 12,812,500
Sec. 200, .. oooemeoan EoNNC Ty 17 | 1,336,200 3 140, 300 20 | 1,485,500
Total....._._. P, SRR 42 | 14,148,700 3 149, 300 45 | 14,298,000

) Includes $91,000 increaso for amendments during 1939,
1 Includces $5,000 increase for smendments during 1939.
3 Includes $96,000 increase for amendmonts durlng 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 tolal.

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 which have been refinanced without 1nsurance 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 projectislocated. This figureis generally
lower than the maximum allowable rental.

The FHA 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. TFor example, all release clause projects for which mort-
gages were insured in 1939 consist of detached structures and as
a tesult the number of rooms in & 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 n.mf) 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.
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TaBLE 43.—Description of rental projecis: Properlies with premium-paying
morlgages, 1939

Num- Averagel Averago month- Amount of
@ ¢ | berof gun;} 1y rental mortgogo ?
ype of . | ber
State, elty, and project structure d“"&ll rooms . N -
per or er or
unltst | onit | room | unit Total room
Alabama:
Mobile:
Summerville Housing Corpo- | Walk-up.. 80 3.8 | $13.17 | $49.38 $205,000 | $909
ration.
California:
QGlendale:
Rcmhud Apartments®...._... [ I PE— . 12 3.5 11.43 | 40.00 32, 000 720
Long Beach:
Don Berry Apartmentsd....... S, | S 5 4.8 | 11.50 | 55.50 18,700 768
Los Angeles:
Wyvernwood... ...... e I [/ R 1,102 4.0 8.75 ] 35.14 | 3,000,000 848
Santa Monlca:
Tulsa-Santa Monica Housing | Flevator.. 02 28| 19.52 | 54.41 200,000 | 1,089
Corporation.?
Colorado:
Boulder:
T Huntington Apartments®..._..| Walk-up.. 13 3.3 | 15.85| 52.85 37, 500 883
en
IM\Comm-y Club Gardens, Inc....|...do....... 171 3.9| 16,73 | 65.18 800,000 | 1,135
kew!
Lewiston Apartments3._.....__|...do....._. 14 3.5 11.50 | 40.25 32,000 608
Connecticut:
Hartford:
8 ’I;_be Laurels, In¢. .« ccaeeeeeao oo Elevator. . 58 3.7| 19.68 | 73.32 275,000 | 1,273
tamford
The Wood Park Estates, Inc...| Walk-up._ 168 3.6 | 17.50 | 63.00 720,000 | 1,212
Delaware:
Claymont:
Claymonz Apartment Corpo-
1 R R SO, U S 101 3.8 13.05| 49.30 400,000 | 1,000
District of Columbia.
Washington:
Skyland Apartments, Inc_____ B . T 223 3.6 12.80 | 48.15 760, 000 888
Florida:
Qalpesville:
MCCO{ Apartments®...__.____ o | —— 12 3.5| 13.00 | 45.83 30, 000 677
Jacksonvi
Catherine's Court, Inc. ... . | 100 3.5 14.50 | 80.75 380, 000 | 1,000
McCormick Apartmentsd....__|...do._.... 12 3.7 ) 13.27 ) 48.67 27 500 625
Miami Beach: K
Miami Beach Housing Corpo-
m'liation ........................ see00:izsnas 120 3.4| 1500 ) 51.00 405, 000 979
rlando:
Highland Lake Apartments..._|...do....... 64 3.2 14.75| 46.50 225,000 | 1,103
Georgia:
Atlanta:
X Ex{:ory Court Apartments, Inc. 36 3.1 13.46 | 41.89 100, 000 893
ugus
Forest Hills Apartments, Inc._.. 52 4.0 12.70 | 50.35 204, 000 975
Ilinols:
Chicago:
Chslham Park... 554 40| 16.20 | 0164 | 2,460,000 | 1,100
Marine Drive, I 202 4.2 | 20,00 | B3.17 [ 1,100,000 | 1,310
River Forest:
River Forest Gardens Apart- |__.do....... 128 3.0 156.55| 61.85 515,000 | 1,073
ments
rbana:
Delmont Village, Inc...cu . Walk-up._. 81 3.7 15.24 | 55.87 262,400 | 1,138
Indiana:
Fort Wayne:
Fort Wayne Housing Author- | Detached . 10 3.0 3.61 ) 10.83 14, 100 300
1?0{1. Wayne Housing Author- |...d0....... 17 3.0 3.61 | 10.83 15, 300 300
y
Ind!ann 1s:
ege Colonial Courtd........ Walk-up.. 10 4.0 10.63 | .42.50 31, 000 746
Loulslann
New Orleans:
Loeb Realty Co., Incd........_[__.do...._. 31 3.7| 17.49 | 64.87 122,500 | 1,039
Shreveport:
Alexandrino Courts. .. ......_. S 120 3.5! 13541 47.40 482,000 | 1,100

See footnotes at end of table,
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TasLE 43.—Description of rental projects: Properlics with premium-paying
morlgages, 1939—Continued

Num- Avorago| Averago month- Amount of
ber of | Bum- ly rontal mortgage 2
State, ¢ity, and projoct Typeof | joa. | berof
» €Ity 80d p structure | “FE" | rooms B " R
per or or ) er
unts! upit | room | unit Total room
New York—Continued
Kow QGardens:
Kow Qardens wee-e|{ Walk-up_.. 42 3.5 | $18.00 | $62.53 | $1,750,000 |$1,188
Mount Vernon:
Braude Limited Dividend | Elevator.. 72 3.2| 19.18 | 6192 300,000 | 1,249
Corporation.
Pearl Rivor:
Pearl River Apartments3......| Walk-up.. 26 3.1 | 14.05| 43.84 64, 000 762
Riverdale:
Riverdale Park -..| Elevator.. 272 3.8 20.07 | 76.36 | 1,365000 | 1,281
White Plains:
5 l‘ium'.'y-SI:mt.hmam Corporation.|...do...... 166 3.6 | 19.50 | 70.68 775,000 | 1,261
ol
Cottage Lawn Propertics, Inc.} 28 3.5| 18.38 | 57.33 95, 000 929
North Carolina:
Charlotto:
Alson Court, Inc_.._..____..... 60 3.3| 14.54| 48.22 200, 000 187
letlle Homes, Inc. .. - 52 3.6 0.10 | 32.37 130, 000 703
hlo ﬁxngswn Houslng Corporation. 36 3.3 | 13.39 | 43.89 110, 000 914
Cleveland:
Yollow':t?ne Noble Apart-|___do....... 33 4.3 | 14.43 | 01.34 135,000 993
men
Oklgll\zltl)m:
Palk Realty Cod.......ccceecec]...do_..... 11 4.0} 13.88 | 65.5 35,000 854
Pennsylvania:
Jenkintown:
Dangcrﬂeld House: ..ocouseasen eadl0: e 24 3.7| 16.14 | 59.17 100,000 | 1,100
Philadclpbin:
Ogontz Avenue Apartments....| Elevator.. 201 3.2 | 17.48 ] 56.13 875,000 | 1,308
St. Qeorges Apartment Cor- | Walk-up.. 61 3.9 17.25| 67.28 , 1,174
poration
Wynnewuod
et ynnewood Park Corporation_|...do._..... 224 3.7 ) 10.00 | 58.79 080,000 | 1,128
eado!
Colonml Gardens Corporstion.| __do....... 186 3.1 14.86 | 45.86 635,000 { 1,079
Rhode Island:
Middletown:
Dudley Place Colonial Villago.| Detached . 36 4.0 ) 10.50 | 42.00 114, 000 792
Tennessce:
Kingsport:
Kipgsport Gardens....... eesses] Walk-up__ 86 4.0 1.3 | 47.21 315,000 | 830
Knoxville:
- ScrLuoynh Viaps. .. coconnvia]onnns do..._. 136 3.8 14.42! 54.49 500, 000 044
emphi
Kimbrough Apartments....... Elevator._ _ 06 3.5 16.46 | 56.02 382,000 { 1,151
Dall
Southcrn Enlerprises?.. . .._. Walk-up.. 16 4.5| 14.72| 66.25 08, 400 904
Wlall.cr F. Bell Bullding Co., |...__ do,..: 20 3.8 15.92| 60.50 68,000 | 851
Preston Manor, Ined... ... . —— do...~ 13 4.3 14041 | 60.83 47,000 858
Fort Worth:
Creslwood Place. .......... n— — do..... 62 3.9 1281 | 50.00 220,000 | 843
Houston:
Parklane Apartment......... o P— do..... 140 3.8( 16.00 | 61.03 680,000 | 1,243
Richmond Court?_ . _......... 16 4.1 13.26 ) 51.60 , 000 845
Wilshlre Village..._.._. 144 4.2 | 13.50| 67.00 635,000 | 1,009
Chilton Court, Inca._.. 8 50| 13.50 | 67.50 36.000 837
Virglnla:
Alexandria:
Auburn Gardens, Inc..........|..... do...... 180 3.6 1273 | 45.53 553, 000 846
Mount Vernon Development |.....do..... 57 3.4 13.52| 48.36 165, 000 859
Corporatlon.
Arlington:
Westover, Ine._...... 153 3.9 10.51 | 40.52 410, 000 697
Arlipgton Village, Inc. 055 4.1 11,00 | 45.00 [ 2,385,000 863
Fifth Bucklogham Co., L ~d0...-. 276 3.6 14.44 51.68 1,035,000 | 1,042
Third Buckingham Annex.....[..... do__... 112 3.3 14.75| 40.00 90, 1,062
Front Royal:
Front Roys] Gardens Housing |..... do..... 44 3.6 8.12| 20.16 104, 000 0658
Corporation

See footnotes at end of tabla.
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TanLe 49.—Monthly rental of dwelling units: Rental projects with premium-
paying mortgages, 1939

Dwelling unit by type of structure ?
Montbly dwelllng unit rental Walk-up Elevator Detached Total
Num- | Per- | Num- | Per- | Num- | Per- | Num- | Per-
ber cent ber cent ber cent ber cent

Less than $25.00- camsaslesenases [sasssnsslsesaans 0.3
$25.00 to $20.90..... 102 (15 ) BRSNS RSt .8
£30.00 to $34.99.. 745 6.9 4 oi]eerennns 5.8
$35.00 to $39.990.. 925 8.5 0.1 7.3
$40.00 Lo $44.99.. 1,015 9.3 140 7.3 9.3
$45.00 to $49.99__ 1,759 16.2 32 1.7 13.9
$50.00 to $54.99__ 1,589 14.6 185 9.0 |. 13.8
$55.00 to $50.90___ 1,308 12,9 205 10.7 |. 12.4
$60.00 Lo $64.99_____ L,519 | 140 2282 147 | 14.0
$65.00 to $68.99_. 27 6.7 212 11.0 |. 7.3
$70.00 to $74.99_. 526 4.8 313 16.3 |. 8.5
$75.00 to $79.99.. 367 3.3 167 8.7 |- 4.2
$80.00 to $84.99__ 127 1.2 265 13.8 |- 3.1
$85.0010989.99 .. ... .o cooiscopaciz 28 .3 42 22| .5
$90.00 Or MOTe. —«ovvuvemmmacer e 42 .4 74 3.9 .9

Total....uuussunassansussansh 10,860 | 100.0 | 1,019 | 100.0 09 | 100.0 | 12,857 100.0
Averagerental. ... ceeoeeo. $52.76 $00. 26 $27.00 % 64

1 Excludes §2 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.

Dustribution 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 1n 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 & 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
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dwellings are 4}-room units or larger, more than half of which range
from $60 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: Percenlage disiri-
bution for rental projecis with premium-paying morigages, 1939

Monilly dwelling unit rental
Type of structure and number of
rooms In dwelling Under | $40to | $45 to | $50 to | $55t0 | $60 to | $65 and
$40 $44.99 | $49.90 | $54.99 | $50.99 | $04.99 [ over | Total
1.4 1.0 0.1 002 | 2.7
7.9 6.1 9.0 7.5 0.8 (1) |emeeuo- 3.9
1.1 1.5 4.0 3.0 4.3 2.5 1.1 17.5
.3 4 1.4 2.4 2.8 8.8 5.9 21.8
5.0 3 1.1 1.5 5.0 2.9 0.7 2.1
16.3 9.3 16.2 | 14.6 12.0 | 14.0 10.7 100.0
Elevator:
) §7 3 1 7.3 L & T (— 1.0 1.8 |eeeee. 1.6
3.... . 2 9.0 7.2 5.5 .9 22.8
.0 2.3 6.7 7.6 17.2
4t04% 2 9| 428 43.9
....... 4.6 4.0
Gy T 1 7.3 1.7 9.0 10.7 14.7 | 355.9 100.0
47.8
522
100.0
.3 .90 i3 .2 ol .2 4.0
.9 .2 .2 7.7 1.7 .8 al 30.0
.0 .3 .4 2.6 3.9 3.1 .1 17.4
22 .0 it 2.0 2.5 7.3 ¥ 23.2
7 .3 .9 1.3 4.2 2.6 .8 24.8
(o7 [P 1.1 I 9.3 139 13.8| 124 14.0| 22.5 100.0

1 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, 44, and 5 rooms, nearly all of which
rent for $65 or more & 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. Apﬁroximately 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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PROPERTY IMPROVEMENT CREDIT INSURANCE UNDER TITLE 1

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-
cellancous 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 tﬁnn 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. L

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 maximuin 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. .

Summary of insuring operations—Property Improvement and
modernization loans insured under title I since the enactment of the
National Housing Act in June 1934 through December 31, 1939,

total 2,346,276 for $966,417,897. Of these, 513,091 for $233,067,349
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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
under 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 ipsured 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 loaus insured from 1934 through 1937 and the
monthly trend from 1938 through 1939, by class of loan insured.

TasLE 51.—Trend of property improvement loans insured: Volume of class { and 2
loans and class 8 new small home loans, 1984-39

Proporty improvement | New small home con-
lonus insured class 1 struction loans in- Total
Year and month &0d 2 sured class 3
Number | Amount | Number|{ Amount |Number| Amount
£30, 450, 583 72,658 | $30, 450, 583
223,620, 146 635, 747 223, 620, 146
240, 149, 013 617, 697 240, 149,913
22000, 882, B9B_ | icvacnusa Jucasunsuanass --124,768.]....60, 382, 508
January 216 9, 664 216 9, 664
February 366 1 —10, 705 366 1 —10, 795
March. .l a=oB1 058 1B BI2,BI0. 1. ......-. fa-—sscsesesa, ...11,858_|..... 5,512,810
April 28, 607 13, 150, 120 417 $479,079 29,114 13,629,199
ay 31,707 14,120, 417 334 748,450 32,041 , 868,
b {11 T —— ..-34,0640_|...15,677,893_|..___. 002.).---1,716,274_|_..35,248_|.._.17,394, 167
July 31, 220 15, 154, 498 507 1,498, 003 34,787 18, 650, 501
August 41,884 18, 700, 892 891 1,703,483 42,775 20, 500, 375
Seplember...... .. ussesnss .--44,161.(...18,035,219_|.____. 708.|.---1,443,034_)...44,800_).._.20,079, 153
October 54,101 21,172,307 700 1, 458, 0 54, 891 22,631,037
Novembor 54, 274 21,387,040 705 1,647,854 55,039 23,044,804
December. . e oamaaooo. ..-40,460.|...16,654,788.|...... 801_|...-1,782,642_|...41,321.....18, 437, 430
000 L R 376,480 | 160, 180, 943 b, 845 12,566,305 | 382,325 172,747, 308
10390:
Jaouary 32,714 13, 046, 570 798 1, 790, 600 3,612 15,737, 179
Februsry 21,853 9, 852, 804 756 1, 760, 583 22, 609 11, 613, 457
March. .- cievisevenstoraes p<-32,320.1--.14, 382 602].....- 010.}....2,093,870.|...33, 230.|._._186, 476, 562
April 35,035 14,911,848 1,013 2,420, 589 36,048 17,332,437
May 44,452 18, 843, 889 1,220 2, 768, 099 45, 681 21,812, 888
B [7] .7 G — .-.4%,276.(...20,838,759_(_._.1,201_|....2 597, 776.|...49, 567.)....23, 436, 535
July 51,877 | 123,644,274 1,375 2,803,400 53, 252 226, 437, 674
August 33,685 16, 047, 819 772 1,502, 102 34, 467 17, 849, 921
September.. ... . ... .--35,242.|...13, 511, 543 {...... 567_1.-..1,378,637_)...35,809_|....14, 890, 080
October 54, 277 20, 289, 480 500 1,530,074 54, 867 21, 819, 564
November 63, 601 23,091, 538 637 1,429,308 64,138 24, 520,
Docomber. caccnomcacancad ...48,068_|_..18,458,270.|...... 045.|....2,831,846.1_..40,011_}....21,340, 116
Total 502,308 | 207, 719, 665 10, 783 25,347,784 | 513,001 233, 067, 349
Cumulative 2,320,648 | 028, 603, 748 16,628 37,914, 149 (2, 346, 276 066, 417, 807

'ml‘;e'gativedinsi:ra%:et ]:'loll(xiu'te resulis from lations, refl
no nsured prior s date.
1 Monthly data show notes roported not actual volumo financed by lending institutions. Thus notes
insured under the Feb. 3, 1938, amendment were reported through July 1939.

and corrections of modernization
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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 imnsurance contracts under title L.

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 T
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.—Aclivity of lending institution: Number of insliluiions active under the
?riginal and amended act and percent of amount of all loans insured, cumulative
934-89

Percent distribution of amount

Number of {nstitutions active ihsurod
. 10-percent reserve under 10-pereent reserve under
Type of Institution %{%’c‘}nl smendments of— %%1331 amendments of—
cent cent
reserve reserve
of June | Aprl} Fglr);u- June |ofJune| April F:‘,’;"' June
1034 1036 1938 1939 1034 1936 1038 1039
National banks_..__.. . ___..__ 2,748 ( 1,020 | 1,718 | 1,103 43.5 45.2 41.8 26.0
State banks and trust companies.....[| 2,040 1,861 1,508 | 1,078 25.7 2.8 20.4 20.9
Commercial b&anks. . _...cooo._ 5,688 ! 3,700 | 3,280 { 2260 6.2 73.0 68.2 55.9
Finsnco companies. ..ooceoemcecen-- 146 87 50 30 23.3 10.5 4.7 38.8
Industrial banks___._ .. __....... 74 62 060 30 5.7 5.0 5.4 4.0
Savings and losn associations...._.__ 288 145 153 80 ,0 .0 1.0 7
Mutual and stock savings banks..__ 60 41 53 45 ol .8 .6 .5
Credit unions .21 23 19 14 sl .l ol .1
AllOthers? ..o Bl 12 6 8 2 .1 .1 ® (O]
Total.... o cecaaeeaa- 6,280 | 4,154 | 3,620 | 2,488 1000 1000| 1000 100 0

! Includes morigage companies and production credit associations.
7 Less than 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 1s
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.

90






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 Hawait. 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
anromma.t,mg $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.

TaBLE 54.—State volume for the year: Property improvement loans insured under
title I, 1939

Total volume of title| Percent Total volume of title| Porcent
I loans tosured ! dtllslrib\‘;- I loans insured ! digmbt{h
on o ion of
State of property N amlount State of property a;n]ount
um- of loans Num- of loans
ber | Amount | Yisured ber | Amount i ncured
Alsbama 7,547 | $2,489, 113 1.1 || Nevada 004 627, 960 0.2
Arizona 2,649 | 1, 540,748 .7 || New Hampshire 1,042 652, 851 .3
Arkansas 3,85 | 1,376,088 .8 || New Jersay 25,501 | 13,620,425 5.0
California 43,783 | 31,909, 134 13.7 || New Mexico 1,185 626, 870 |
Colorado_......... .-.4,386_]..1,590,816.|___.._... 7 | New York_____.... 58,468 1.34,006,815.]_.___. 15.0
Connecticut 8,972 | 3,83,M49 1.8 [| North Carolina 5,458 | 1,840,920 .8
Delaware 1,084 567, 802 .2 || North Dakota 978 479,767 .2
District of Col. 2,502 | 1,101,591 .5 |f Ohio 24,101 | 0,556,519 41
Florida 11,714 | 5,424,690 2.3 {| Oklahoma 6,700 | 2,625,797 11
Georgid.oeceenan_ _.8,236.[__2 960, eew--=l.3 ][ Oregon. .. .._...._ ..6,581.|..2,780,62¢. | ... 1.2
o 036 | 1,221,384 .6 {| Pennsylvania 29,038 | 12,715,677 55
linois 32,470 | 13, 341,599 5.7 || Rhode Island 3,485 | 1,633,638 o 4
Indiana 16,463 | 5,550,874 2.4 || South Carolina 3,053 , 008, .5
owa 7,826 | 2797, 403 1.2 || South Dakota 856 342,930 .1
b1 €Y. 7T NR—— .-5,307.]..1,737,277_|.. ... 7 || Tennessee......... -10,002.{..3, 144,350 _..1.4
Kentucky 5751 | 2,022,178 .9 || Texas 24,304 | 0,467,128 4.1
Louisiana 4,848 | 2 282,837 1.0 || Utab 3,530 | 1,244,081 .5
Maine 1,77 724,917 .3 || Vermont 868 411,966 .2
Maryland 8 045 | 3,623,328 1.6 || Virginia 6,126 | 3,003,689 1.3
Massschusetts_..__ .16,882.)..7,014,669.|._._...3.0 || Washington_..._.. .12,788_]..5, 658, 730.1....... 24
Michigan 37,815 | 14,382, 2868 8.2 || West Virginia 2,200 959, 516 .4
Minnesota 11,694 | 4,481,832 1.9 || Wisconsin 0,854 | 4,004,124 1.7
Mississlfpl 4,577 | 1,902 131 .9 || Wyoming 832 374,183 2
Missour: 13,320 { 4,413,247 1.9 || Alaska 62 67,084 5’)
Montana. ...._.._. _-1,011. ). 057,800, . .... 4 /| Bawail oo e 60.|..... 35,033 |oce- (9.
Nebrasks 3,903 | 1,370,782 .6
' Total ... 500, 070 (232, 547, 583 100.0

; lExcludes 800 catastrophe loans for $398,366 insured under sec. 6 and adjustments of 2,321 loans and
1 Less than 0.05 percent.










Chart 24 and table 56 show a distribution of title I loans by sizo

of loan.
CHART 24
PROPERTY IMPROVEMENT LOANS CLASSIFIED BY FACE AMOUNT
1939
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PERCENT OF TOTAL NUMBER OF LOANS

TABLE 56.—Size of loan: Properly improvement loans insured under litle I as
amended June 8, 1939

Percent of total Porcent cumulation
lonns of logas
Face amount of loan ! Face amount of Joan i
Number | Amount Number | Amount
Lessthan $100_.... ... ____.. 5.0 LO | Less than $100 ....c....___....| 5.0 Lo
$100to $109. _ ... _____.. 25.2 9.3 | Less than $200. - 30.2 10.3
$20000 3209 .. ___. ... ___. 24.1 14.6 | Less than $300. - 5.3 4.9
$300t0$399_ ... ___..____... 143 12.2 | Less than $400. - 686 3.1
$100 to $199. 9.5 10.5 | Less than $500. i 78.1 47.6
$500 Lo $599.. 7.4 10. 2 { Less than $600. . 85.5 57.8
$G00 to $799 5.6 9.5 | Less than $800. .. 2 911 67.3
$800 to $000__ 3.0 6.6 | Less than $1,000. 3 04.1 73.9
$1,000 to $1,499. 2.9 8.5 | Less than $1,500. = 97.0 52.4
$1,500 to $1,909 .9 3.7 | Less than $2,000. = 97.9 56.1
$2,000 to $2,400. .6 3.0 | Less than $2,500. . 98.5 89.1
$2,500 to $2,0002__ .8 5.2 | Less than $3,0001 = 99.3 94.3
$3,000 or more ? o d 5.7| Allloans . _..__ . 100.0 100.0
Total ..o 100.0 100. 0

Averago loan: Medinn loan:

June 1939 amendment........____________. $403 June 1039 amendment. . ... _.oooo...... $282

Feb. 1938 amendment... Feb. 1938 amendment. . 304

April 1936 amendmont.

Orlginal act 1934 _.._____....

April 1936 amendment.

Originalaet 1934 ... el

1 Includes finance charges.

? Insured not proceeds to borrower may not exceod $2,500.

1 Data not available.









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-half 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 disiribution 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—Iloans 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 msured, 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 I'linois amounted to more
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.
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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 centrul?y 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 (@) allocations
from R¥C for administrative expenses and payment of claims under
title I, (b) fees, insurance charges, and premiums under titles I and I,
(¢) rents and sales proceeds from properties acquired after defaults
under titles I and IIpand recoveries under defaulted title I notes, (d)
interest on investments, and (e¢) miscellaneous receipts.

Disbursements.

Disbursements by this Administration are made principally for
(a) salaries and expenses, (b) furniture and equipment, (¢) property
management, (d) cash settlements of title I claims and cash adjust-
ments (under $50) under title IT claims, (¢) 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 {rom 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.
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STATEMENT 4.—Summary of litle I accounls: Notes insured, claims paid, and re-
coveries cumulative through Dec. 81, 1939

Notes Insured prior | Notes insured un- | Notes insured un-
10 Feb. 3, 1038, der Feb. 3, 1938, der June 3, 1039,
amendment amendment amondment
-
= = -
Total title T 33 3 2
Item teansnctions g2 gg Eg
under origina} ] e '2'. 5
act and all 8s 28 8g
umendments| Amount [ 3 Amount | €> | Amount | €%
5% 53 58
gs E g B8
o3 °% 83
I i 5
[ A &
Number of notes..._.. (2, 346, 270) 1,161,330)|.....
Total motes insured, o (1,161,380} (©GRUD|._.. (222, 600)| ...
face amount. _____._. $006.417,896.40(3562,151,687.75|100. 000|$314,569.722.56/100. 000|389,696,485.09|100. 000
Number of notes. ... (103,426 96,907)]..____. 5  —
Total claims for insur- ) ¢ ) - (6, 307). ... (E17] Rn——
ance paid..... _-[$23, 967, 852. 31($21, 248, 064. 34| 3.780) $2, 715,111.80] .83 $3,800.17{ 004
Recovery:
Cash collections on notes.| 4,604, 935.93| 4,495,926.86). .. ___. 109, 008.907| ...
Cash receipts on sales of e e e e
repossesscd property. .. 134, 851. 01 134,001.01). .. ... 850.00|. ... EU oo N
Total. - —eeommennna 4.730.787.44| 4,620,028.47 .82 109, 888.07| 035 e
Repossessed property cred-
its:
Transferred to other Gov-
erpment activities..... 3,745,775.27| 3,741,197.81)....... 4, 577, 40 ciailoniiion
Held for transfer toother E G Fati
Government activities. 23, 145. 20 20,842.14( ______ 2, 603. 06
Held for sale_.ceeae.vna.n 10, 527. 90| 10,360.681| _._._. 107. 29
Total.—_. ... 3,779, 748. 37| 3.772,400.50| 611 7.347.81 002 "
- — — | =
Total recovery. 8. 510, 535.81| ¥, 402,320.03\ 1.49 VTR R nm——
Total claims pald, unre- T
covered at Dee. 31, 1930 .| 15, 448, 346. 12,846,035.31| 2.285 2, 507,905.02| .82 3,806.17| .004
Uncollectible balances
written off____.. ... .| 3,400, 064. 3,347, 194.04|  .595 53, 470. N1 ] P
Notes receivable in
process of collection..| 12,047,681, 84 9,499, 440.67| 1.090| 2,544, 435.00| 809 3,806.17) 004
Not included in above Og-
ures:
Interest collected on
notes acquired..._.... 74, 345.31 73,735.28|...... (31| RN R S,
Property on which pick-
up orders have been
[0 R e 00, 240. 68| 57,631.07|____.__ A0 [N | R PRI IS
Recovery ol costs in judg-
menteases. . coc-ooouu 925. 75 004.33.___... b P 2 SRR (R I,
Overpaymeuts on closed
. I e 715. 58| 677.02|._ ... f IR ) P O —— O

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-

ated $119,040,414. However, the Administration has determined
rom 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.

232088—40——8 107

Cob v e Y

repe=

Cer e ey e

T T e W o —— 2 e =

o







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.

SrarEMENT 6.—Title I insurance qund—colledion of approval fees and insurance
charges authorized under amendment of June 8, 1939, through Dec. 31, 1939

Period July 1 to Deec. 31, 1939:

Approval fees. . . $34, 750
Insurance premium eharges. - :wecssnesssssmnssmissmorboss 1, 268, 064
Total collections. .ccavsosirnussccassonnnsrsitsusssiosss 1, 302, 814

Title TI. 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.—Receipls of the Mulual Morlgage Insurance Fund from ezamina-

tion fees, insurance, and prepayment premiums under secs. 208 and 207, by
years, 1936-39

Calendar year Eﬁkgﬁ'gg E:d':: 's:fi%-fl Grand total

$1, 243,102 $11,775 $1,254,877

3,776, 535 21,575 3,738,110
5,990,413 77,522 6,067, 935
8,831,032 98,332 , 930, 264
11,778, 134 52,227 11, 831,361
31,621,118 261,431 31,882, 547

1 Recolpts smounting to $1,154,973.29 from rental housing projects Insured after the amendment of Fob.
3, 1938 have been deposited to the Housing Insuraneo Fund as shown in statement 18.

Resources and liabilities.—A comparative statement of the Mutual
Mortgege Insurance Fund as of December 31, 1939, showing the
resources and liabilities, and excess of resources over liabilities,
follows:
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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 g list of the investments follows.

STATEMENT 10.—Investments of the Mutual Mortgage Insurance Fund as of December

31, 1989
Interest Px;mlum P
nteres or discount resent
Treasury bonds rato | F8F value | eor o tized | book value
to date)
Pereent

Serles of 1944-54. .. ... ____ . iieeeaa. 4 | $2,845,000 $125,474 | $2,970,474
SeriesofING-56. ... .cocoviciuirovonises 3%| 2,788,100 113, 680 2.001, 789
Series of 1947-52. 434 2, 0, 000 246, 097 3, 186,007
Serics of 1051-54. 234 550, 000 —4, 582 545.418
Series of 1055-60. 2% 4,380,500 45,323 4,434,823
Serics of 1056-59 234 5,242,850 54,874 5,207, 74
Serics of 1960~65. . ... 2% 3,683,350 24,220 | 3,017,579
Total Investments. . ee.eee oo iaeiccean. ceeeea.--| 22,438,800 815,104 | 23,253,004

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 decded 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. Thu
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 properlies acquired under seclion 208 of title IT
conlracts of insurance and losses lo the Mutual Mortgage Insurance Fund, by years,
cumulative through December 1939

Propertles acquired Properties sold by years
Prop-
erties
1936 1937 1938 1039 on
Num hand
Year ber

Dee.
Num- | Loss {o| Num- | Loss to | Num- | Loss to | Num- | Loss to | 31,1939
ber fund bor fund bor fund ber fund

13 $5,201 2 $1,030 | ...

08 5,374 67 | 83,503 71 $0,650 11
324 e 139 65, 411 00 63, 574 56
UL [ [N Il Ml S PO 2i8 | 104, 044 45
Total...... 1,188 >3 I 23 | 10, 665 208 | 150,043 384 | 177,268 572

For the 616 propertics sold, the averago time belween acquisition by the Federal Housing Administration
and tho date of sale was 4 months and 25 days.
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STATEMENT 12.—Number of properties and amount of debenlures and cerlificates of
claim issued, by Stales, cumulative through December 1939

Number of propertias Amount of c
ortificates
State locatlon of property b e of claim
Acquired| Sold |Onbhand| adjustments Issued
F AT T — 18 14 4 $64,156 £3, 663
Arizona. .. 2 b2 16,722 1,386
17 10 7 4,990
Californis. .. 57 32 25 316, 417 23, 681
Colorado. ... 8 4 2 1,727 2,600
Connecticut. 17 10 7 81, 991 7,146
8 8 loaaienzees 62, 574 10, 072
Florida.... 30 17 13 104, 305 14, 141
2ol b2 22 1 68, 506 3,746
Idaho..... 3 2 1 15, 508 1,089
Nlinois. _ 42 38 4 238, 995 18,927
Indiana. 8 4 4 29, 3,
Jowa_. ) T R — 1 4,373 181
Kansas 56 18 38 169,623 16,323
Kentucky. 13 5 8 61, 528 4,719
Louisiana. . 4 1 3 14, 576 852
Maine...... 5 4 1 12, 050 818
Maryland._.. 12 0 6 51,878 4,
68 35 33 349,325 21,173
Michigan.__... 24 13 11 115,014 B,
Min; . 10 8 8 88, 457 5,378
Mississippi. 32 2% 8 86, 440 6,103
g T U — 83 35 48 370, 847 20, 415
Montana_ 1 lecasencuas 1 4, 146 397
Nebrasksa.__.. 6 3 3 13,959 1, 460
New Hampsh [ | TR 4 24,477 1,294
New Jersey. 167 43 14 1,028,933 90, 003
New York__... 126 48 78 760, 748 68, 972
15 12 3 61, 246 3,620
3 . (— 8, 544 611
[0 11 N, 54 29 25 270, 993 10, 430
Oklshoma._.«. . 11 8 3 45,830 ), 582
Oregon.__._... 1 [sssmasaas 1 3, 487 413
Pennsylvanla_ 55 26 29 220, 225 21, 908
Rhode Island.... 6 2 4 32,273 2,072
24 19 5 81,619 7,616
4 3 1 11, 927 7
65 33 32 253, 577 13,031
15 b 10 49,218 2
8 8 |eeeme. 35,012 3,685
10 8 2 34,328 4,336
51 48 3 126,172 11, 812
8 3 3 19, 802 , 608
4 1 3 15, 418 1,324
[} 2 4 28,023 3,120
() 1 2,091 247
1,188 616 572 5, 523, 207 448, 408

! No properties have been acquired in the District of Columbis, Nevada, New Mez!co, Wyoming,
Hawali, and Puerto Rico.

In accordance with arrangements made between the Federal
Housing Administrator and the Secretary of the Treasury, the Division
of Loans and Currency 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.
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SraTEMENT 14.—Cost analysis of properties sold, by years, and of properties on
hand, as of Dec. 31, 1939

Properties sold
572 prop-
It erl:is ;n N
cm an ver-
Dec. 31, | 1036-37 | 1938 1030 Total | age |Dercemt
1039 @) | (208) (384) (616) per (0110
case cost
Acqulsition costs:
Debentures and cash adjust-
$2, 839, 405 {S108, 205 [$853, 411 (81,727,097 |$2,683, 713 | $4,357 03.47
acquisition 33,325 [......... 7,633 30, 889 38, 522 62 1.34
Taxes, water rent and other
expenses accrued at date of
acquisition._____________.__. 11,264 764 4, 586 6, 928 12,278 20 .43
Initial reconditioning ond im-
PROSEmeNntS. o coiaiiunian 49,141 2,822 ) 55,717 25, 148 83, 687 136 2,91
Total acquisition and re-
conditioning costs_.___.._. 2,933,225 | 106,791 | 921,347 | 1,700,062 | 2,R18,200 | 4,575 08.15
Operating and carrving costs: Elaas i
Interest on debentures to date
ofsale. . ... ... 50,413 1, #H5 9,332 17,930 28, 707 47 1.00
Taxes, water rent, bazard in- ;i
surance, and other expense... 52, 346 1,270 8,270 17,202 20, 751 43 .93
Repairsand maintenance.. ... 22,202 184 7,203 5,050 12,443 20 .43
Totnl,..-.....; ............. 125,021 2,908 | 24,805 40, 188 67, 901 110 2,36
Lessrental and other income, net.. - 42,629 1,434 4, 527 8,810 14,780 24 .51
Total net operating and
carrying costs__..___...._. 82,302 1,474 | 20,278 31, 369 53,121 86 1.86
Selling expense on properties on
bBand.... o eicmcceeaacan. (] ) [T [ T e SRR
Total cost of properties. . ... _3, 010,242 | 108,205 | 941,625 | 1,821, 43I. 2,871,321 | 4,601 100. 00

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.—Receipis of the Housing Insurance Fund from examination fees,
in".:lurar‘;ce and prepaymeni premiums under secs. 207 and 210, by years, 1938
and 1939

Calendar year Sec. 207 See. 210 Total
11 VSR N S $440, 620 $69, 650 £510, 279
| < I OB Sl S S W e 608, 010 36, 654 G4, 694
TOtAl. e et ae e eeaae 1, 048, 609 106, 304 1,154,973
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STATEMENT 20.—Operating expenses of the field offices for the calendar year January-

December 1939—Continued

All
State City Total | Salaries | Travel | Rent otber
Btateand district insusuring
offices—Continued.

M BB . oacmsesssszcinssons $28,400 | $21,780 | $3,881 | 8505 | $2,183
Baltimore. 111, 818 92,280 | 5, 5,108 | ‘0,200
Boston.. .| 105,726 84,388 | 7,501 , 026 7.70
Detrolt.... -| 476,867 | 393,125 | 33,472 | 19, 682 ,408
Minneapolis. .| 108,918 87,314 | 11,484 |....____ 10. 118
Jackso: 40,101 5

North Carolina..

North Dakota. __..
o

Oklahoma...._..... awss

Oregon

Puerto Rlco__........
Rhode Island. ___.
South Carolina.

South Dakota_
Tonnessee. ...
VT
Otah. .. eees
Vermont.. Burliogton.. 3 . 007
Virginla.. Richmond 14,008 ... 7,983
Washlngton Seattle...... 163, 487 20,738 | 10,202 | 5,854 , 693
West Virginia Charleston.. , 219 47,683 | 8,470 | 2,385 4,881
Wisconsin.__ Milwaukeo.. 104, 107 82,979 | 9,705 | 3,136 8,378
‘Wyomlng Choyenne. ... .oceeem_-. ..-| 26,503 21,11 | 3,001 eeooooos 2,441
Rental housing ofli
New York.... Noew York (zonme I rental | 308,007 | 260,004 | 7,724 |......._ 1,189
housing office).
Qoorgia. . Atlants (zono II rental | 13G,960 | 120,437 | 12,103 | 2, 581 1,839
housing office).
Illinols... Chicago (zone III rental | 160,041 | 145,372 | 9,847 | 1,041 | 2,881
housing office).
Mlssour!. St. Louis (zone IV rental | 109,002 90,087 | 12,680 | 3,199 2,436
housing office).
California. ... San Francisco(zone Vrental | 84,496 | 72,165 | 7,193 | 3,407 1,731
housiang office).
Miscellancous fleld offices:
Fa[rrm underwriting coooeuo.. cascussoasasammaned] 137,765 | 103,357 { 30,085 | 1,953 2,370
offices.
KONNS. .cccosmcanunsns Kansas City, goneral ad- 20, 762 15,784 | 3,008 650 1,310
ministrative.
L0) 1} FER——— vavean--| Columbus, State admin- 4,050 4,355 L) POR—— 203
istrative.
POXAS sooen s oniauss Dallas, Stateadministrative.| 36, 557 25,788 | 9,813 |.-..-... 056
Miscellansous feld | .ooo oooemomemacccaaccans 213,959 | 177,508 117 246
offices.
arsndtotal. ool ciccsassnsaanan ----|8, 513, 162 (0, 935, 907 (762, 887 {177, 662 | 636, 700
Nore.—Includes expense of prior years encumbered sfter Jan, 1, 1939.
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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 constuction; hence
the FHA data for earlier years do not bear the same time relationship
to building permit data as do those shown.

CHART 27

- VALUE OF BUILDING PERMITS AND FHA NEW CONSTRUCTION MORTGAGES
1938 - 1939
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TABLE 65.—Monthly volume of home construction and FHA new construction
mortgages selected: Building permits issued for home consiruction and FHA
new consiruction morlgages selected for appraisal, 1938-39

i Now con- Building per-| New con-
Building per- ) X
vooranmonts | B | AR | | emdE | e
ear:and mon| ity dell. | solected for ear.andmon family dwell-| selected for
amly — As jogs? FHA 8
ngs praisa praisa
000 omitted 1939 000 omitted
$29,34 $9,729 || January. .. ... $42, 630 $48,9070
27,202 18,907 || February.. 42,851 58,
47, 576 51,837 h 70,461 83,095
49, 560 52,343 66, 167 71,778
55, 881 55, 581 73,783 76,083
88,070 55, 00 71,969 71,006
85,078 55, 64,273 60, 747
sl s g s
d g 80, 557 64, O:
50,176 59,772 73,443 72,74
54, 663 52,348 63,972 59, 256
42,413 48,832 52, 553 48,750
697,658 583,937 Total.._........ 753,214 784,725

! The number of places of 1,000 or more i i
’ population reporting building permits to the Bureau of Labor
Statistics varles from 1,020 to 2,131, slightly nf?ectlng the nationsl total for the 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-home 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
1938, 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
areas 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,
Sceranton, 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 a%so by the volume of FHA
insured mortgages in these areas.
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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 [avorable 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 of 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 cover-
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
arcas 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 be 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. o )

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

232988—30——9 123




recorded at the beginning of construction, whereas the FIHA 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 tho year

1939.
TaBLE 66.—Home construction and FHA morigages in mefropolilan areas:

Comparison of building permils issued and FHA new home mortgages accepted
for insurance in selected cities within metropolilan districls, 1939

Selected cities in metropolitan areas
J:
Number of build- | Number of FLA
ing permits js- gug‘cs :écn:pttgio;lr;
. Population ion|FHA mort- [ sued on 1-and 2-
Metropolitan area in 1930 Population gages s o family dwellings 1- to  4-family
as 6 percent ercent of dwellings
of totalfor | 2
FHA total
ench area [, orch area Percent P i
During | ; ¢ During | ;- ¢reen
1939 increase 1930 increase

over 1938 over 1938

NewYork-NE.N. J. 10,901, 424 90.3 7.7 16,823 8.9 8,759 10.9
Chieago, TIL 4, 364, 755 07.1 76.0 5, 086 59.4 3,272 51.5
Phiiadelpbia, Pa. 2.847, 148 85.7 75.5 52 50.6 2,84 83.1
Los Angeles, Calil. 2, 318, 526 81.4 81.7 22,3513 26.1 10, 364 3.4
Boston, Mass____.. .. .__|._2.307.897 (__....90.9 [ ___ __ 85.0|....2.852 |_.... 16.5 ... 280 (._..—21.5
Detroit, Mich. 2,104, 7641 93.0 80.3 11,332 36.0 8, 548 35.0
Pittsburgh, Pa. 1. 953, 66S 5.3 38.5 1,205 6.1 035 59. 5
St. Louis, Mo. 1, 293, 516 83.5 34.8 1,730 20.1 719 21.5
San Francisco, Calif. 1, 200, 094 90.5 77.8 6, 644 24,1 4, 540 16.4
Cleveland, Ohio___..__._. -.1,194,989 |.... ... 1P — 66.1 [._.. 1,698 | ___. 50.8 |....1,018 | ... 71.4
Providence, R. I. 963, 686 &.5 7.6 1,081 45.5 338 38.5
Baltimore, Md. 949, 247 86.1 66.2 2,111 36. 5 892 48.4
Ainneapolis, Minn. 832,258 91.9 84.8 2,461 28.9 960 23.1
Buflalo, N. Y. R20, 573 91.9 34.2 6535 22.2 203 —-1.0
Cincinnati, Ohio.......__ ..-750.464 | .. 80, D ilasss o 89.1 ... L15 | _..__ 2.8 | - 433 |..... 151.7
Milwoukee, Wis. 743.414 93.6 63.4 1,266 41.1 522 20.8
Scranton, Pa. 652,312 42.4 54.5 60 32.7 18 200.0
Washinaton, D, C. 621, 050 92.4 82.5 4,062 2.7 1, 588 63.5
Kansas City, Mo. 60R, 186 §5.8 3L5 373 318 248 28.5
New Orleans, La......... e 8T |occaaai®2.7 Loveinn 100.0 |.__... 805 [..... 40.2 ... 721 2 I— 19.8
Harlford. Conn. 471,185 77.0 7.7 864 42.6 134 —8 8
Albany, N. Y. 425, 259 .1 49.6 283 22.0 h7 —32.1
Seattle, Wash. 420, 663 86.9 50.9 1, 266 80.5 733 52.4
Indianapolis, Ind. 417,685 83.0 2.6 036 20.6 737 48.9
Louisville. Ky. ... L Y (e 761, |.coaan 820 896 ol 900 Loosias L {1 o 18.3
Springfleld, Mass. 308, 991 81.9 86.3 380 33.8 139 85.3
Rochester, N. Y. 308, 591 8.5 48.5 530 43.2 229 10.3
Birmingham, Ala. 382, 792 76.8 03.1 587 62.6 445 117.1
Portland, Oreg. 378,728 70.7 68.1 091 35.9 327 32.9
Atlanta, Ga c.oonoocuaia 24300, 920 Yoo 728 leesi aas y ) B (RO 01 22225 oo 804, | .. 15.4
Young:town. Ohio 364, 560 7.7 45.3 312 36.2 vl 18.2
Akron, Ohio 346, 68! 86.2 87.4 333 46.7 152 105.4
Toledo, Ohjo 346, 530 83.9 80.3 382 80.1 433 125.5
Columbus, Ohio 340, 100 91,1 1.4 1, 166 47.0 468 64.8
Houston, Tex......._.... ...-330,210. ... B 7.l .. 70.2.| --.3,204_|--.._.0.5.{.-..1,507_|..._..30.7
Jowell, Mass. 332,028 8L.4 31.3 137 61.2 10 400.0
Denver, Colo. 330, 761 87.0 66.7 1,107 61.8 467 20.7
Allentown, Pa. 322,172 60.5 73.4 195 71.1 47 —20.3
Dallas, Tex. 309, 658 88.2 07.8 2,378 10.9 1,889 19.3
Worcester, Mass......... ----305,203 | ... 116 1Y U, [ FERE 4 [ ) poe 36.0 e oo 23.|----—42.5
New Haven, Conn. 203,724 66.5 24.0 : 16.0 25 —~35.9
San Antonio, Tex. 279, 271 84.3 09.6 1, 156 42.7 002 79.7
Memphis, Tenn. 276, 126 91.7 8.6 864 45.9 634 46.8
Omaha, Nebr. 273,851 93.5 99.2 500 56. | 243 161.3
Norfolk, Va. . _...o.anooocboae. 273,233 1....... {111 B N— 36. 1.4 Mo .. —L5 . ... 123_1....—25.5
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Percentages listed in column 3 of table 66 were derived by relating
the actual number of FHA acceptances for selected incorporated places

inside each metropolitan district to the estimated number of FHA ac-
ceptances for the entire metropolitan district.

TasLe 66.—Home construction and FHA mortgages in metropolitan arcas:
Comparison of building permils issued and FHA new home mortguges accepled for
insurance in selected cilics within metropolilan districts, 1939—Continued

Sclected cities in metropolilan areas
Number of build. | Number of FIIA
, ite e ew home mort-
Population FHA mort ?L]x%sd p;”lmt::dl;- gages accepted on
Metropolitan arca opu N | Population [*= 3 om e I to  4-family
in1030 [ oo percent, gagc‘smtis oar famlly dwellings dwelllngs
of total for H"c\ 1otal
each area | [0 1O

in cach area Puring Percent During Percent

increase increase

1939 | over 1038} 1939 over 1938

Dayton, Ohio 251,928 84.5 75.9 493 80.6 274 207.9
Syracuse, N. Y. 215,015 87.3 10.1 71 —18.4 13 —48.0
Richmond, Va. 220, 513 83.0 20.7 313 —=11.3 134 45.7
Nashville, Tenn. 209, 422 73.5 43.0 223 —22.5 119 —58.8
Grand Rapids, Mich_____|_._.207,154_ | ______ 83.3. | ceeeen 06 1.....=-300 L IO | Y5 T PR 97.7
Bridgeport, Conn. 203, 069 80.8 77.3 651 3L0 160 185
Oklahoma City, Okla. 202, 163 91.7 0.5 022 3.0 2] 22.1
Canton, Ohio 191, 231 70.0 87.14 228 66.4 76 15.2
Utica, N. Y, 100, 918 51.8 1.8 13 —18.7 1 —8§7.5

Wheeling, W, Va__.._.__ W U L S— 544 TN N N S 3 S—— 0

TFrenton, N. J. 190, 219~ 68.5 18.9 26 -7.1 25 -21.9
Salt Lake City, Utah 184, 151 7.4 78.4 826 32.6 451 —-8.1
Tulsa, Okla. 183. 207 82.9 09.9 1112 61.9 762 59.1
San Diego, Califl. 181, 020 86.1 79.3 1,715 ~3.5 G87 —~1.3

Flnt, Mich-ooococacaci- IR iy B« 1Y A1 1Y [e—— 90, 3. ks 10382 ] caaas MA-Fo 100.¢

TFort Worth, Tex. 174, 575 93.6 100.0 1,278 35.2 587 43.4

Reading, Pa. 170, 486 76.3 50.5 7 114.3 25 I* 212.4

Tampa, Fla. 169,010 83.8 09.2 083 51.2 247 62.!
Chatlanooga, ‘I'enn. 168, 530 711 .6 188 64.9 18 —16.6
Wilmington, Dol _ooaa__}....163,592. . cccaa.65.2.0eae o 122 | 1 PN\ U —— N — N |
Huntington, W, Va, 163, 367 4.2 83.5 377 47.8 184 48. 4
Harrishure, I’a. 161,672 5.9 24.3 111 16.8 28 27.3
Des Moines, lowa 160, 963 88.6 99. 1 762 83.2 346 101.7
PDuluth, Minn 155, 300 88.5 05.5 227 35.9 21 —12.5
Davenport, lown________. -.--154,491 .84.8. 87.3. Yy % (EE 40.3 feaee 180.|..___ 75.5
Jacksonville, Fla. 148,713 87.1 66.4 1,142 47.4 649 30.1
Johnstown, Pa. 147,611 49.9 26.2 45 15.4 22 —-12.0
Tacoma, Wash. 146, 771 80.3 78.0 455 30.4 99 39.4
South Bend, Ind. 146. 569 90.6 98.0 187 107.8 147 122.7
Peorig, .o PR ¥ W < 70 FOPRY - 35 15 FO 8890 |- 372 |.oae- 14.8. 112 10.¢
Waterbury, Conn. 140, 575 812 84.1 195 -22.0 37 —27.5

Knoxville, Tenn. 135, 714 78.0 15.8 22 10.6 38 —08.

Racine, Wis. 133, 463 50.6 33.6 74 54.2 36 £9.5
Miami, Fla. 132,189 02.9 85.0 2,839 26.3 1,833 21.2
Binghamton, N. Y_____.. -..-130,005_ 8L9O_ 48.5_ 197. 5.3 63.|...-.—21.3
Erie, Pa. 1290, 817 oL b 46.7 200 70.9 42 63.0
Spokang, Wash. 128, 708 80.7 092.5 655 21.3 172 1.0
Sacramento, Calif. 126, 995 73.8 68.7 1,048 22.9 7% 16.5
Fort Wayne, Ind. 126, 558 00.8 07.4 347 50.9 304 06. 1
Lancaster, Pa._.__.ooo—_-|....123, 156, 56.3. §5. 6. LT |eeo =155 | 10 =444
Evansvillo, Ind. 123, 130 83.0 98.0 215 52.5 400 70.9
Wichita, Kans, 119,174 93.2 76.9 480 21.3 216 -3.9
E1 Paso, Tex. 118,461 86.5 100.0 205 22.8 213 01.9
Altocns, Pa. 114, 232 71.8 80.0 17 112.5 8 300.0
Little Rock, Ark.___._.__.. .. 113,137, J72.2. 70.5_ 167.]..5:.68.7. 103, 87.3
Charleston, W. Va, 108, 160 66.9 7.9 580 106.7 270 G.Z
Savannah, Ga, 105, 431 80.6 00.1 235 40.7 109 062.7
San Jose, Calif. 103, 428 61.8 78.3 559 14.5 368 -8.0
Rockford, I1l. 103, 204 83.2 09.3 163 66.3 152 81.0
Roanoke, Va_ ... e 103,120, | e maaas 67.1. 46.4. 136.{--.-- 37,4 78. G0.6
Atlantie City, N. J. 102, 024 88.4 51.9 60 24.5 14 -30.0
Total for 96 areas 154,753,015 84.8 75.5 | 132,602 27.9 69, 526 25.9

! The 06 metropolitan districts represent approximately 60 percent of the totnl nonfarm population io the
Unitod States.
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Tasir 67.—Mortgages accepted for insurance in States and metropolitan areas,
net cumulative 1935-39: New, exisling, and lotal 1- to 4-family home morigages

New homes Existing homes Total
Stato of property
Number Amount Number | Amount | Number| Amount
Alabama $12, 496, 195 1,984 $6, 247, 590 5,065 $18, 743, 785
Arizona 7, 676 317 1,003 3, 236, 029 3,030 10, 012, 346
Arkansas 6, J b:() 1,501 3, 781, S00 3,313 10, 015, 760
California 263, 35,875 | 140, 258, 200 95, 334 403, 083, 446
Colorado_— ool 5 f-ee-2.608 {....7,784,601 | __ 4,886 |____17, 500, 408
Connecticut 14, 069, S!ﬁ 1,313 6, 264, 210 4,240 , 944, 045
Delaware 3,723,350 357 1, 547, 550 1,085 5, 270, 900
District of Columbia 6, 951, 00 471 3,321,250 1,624 10, 276, 050
Florida 44,121, 749 2,682 9, 223, 602 13, 626 53, 645, 351
Georgif.ooo.o-.. e IO | N 648, —eaa2,474.|-. .8, 505, --.-8,801 |34, 154, 252
Idaho 1,546 5, 467, 740 970 2, 695, 350 2, 516 , 163, 000
1linois 11, 6590 66, 585, S89 16, 100 71, 369, 624 27,759 137,055, 513
Todiana ", 226 32,660, 278 11, 454 36, 524, 263 18, 69, 184, 541
JIowa 1,063 492,635 2,481 7,551, 164 4, 444 16,043, 790
Kansas...aoaeee LA - Ly o 14,070, 495.]....3,973.|...10,042, 522 |....7,610.]....25, 0]3 017
kcnluck)’ 3,067 14, 583, 769 1,840 7, 706, 942 4,907 2, 200, 711
Louisiana 3,164 13, 401, 925 1, 303 4, 599,015 4, 767 18, 003, 210
Maine 366 1,401,900 L 110 3,001, 930 1.476 4, 403. 880
Maryland 5, 226 25, 172. 545 3.225 12,623, 710 8. 45) 37, 706, 285
Massachusetts. . ooooocoo... weea], 833} ... 9,945,360, [....2, 570.|.. 12,127,427 |_._.1,403.|.._.22, 072, 787
Michigan 24,369 125, JSG 140 11,425 44, 742, 035 5, 704 170, 229,075
Minncsota 3,644 16, 219, 930 4,118 13. 553, 724 7,762 29, 773, 654
Mississippi 2,062 10, 405. 063 1,49 3,932, 126 4, 561 14.33:. 489
Missouri 6. 937 31, 039, 962 G, 820 25, 533, 935 13.763 57,193, 897
Montana .o i e Si4. 3,316, M. ae.... 780.[.--.2.373,100.f....1,5%4 |..... 5,690, 041
Nebrasks 1,211 35,182,349 1,864 5,920, 070 075 11, 102. 410
Nevada 485 2, 326, 200 372 1, 438, 105 57 3, 761, 305
Now Hawpshiro 292 1.077, 050 806 2, 793. 901 1,048 3, 870, 951
Noew Jerscy 69. 250, 48 11,895 51,957, 227 25,020 121, 207, 7 10
New Mexico 7 4, L
New York 5, 3 74
North Carolina 3,038 328, 70, ! )y 7 7,
North Dakola 278 1. 097, 000 2 1.312 405 7. 2,409, 405
Ohio 7. i 30, 067 41,771,975
Oklahoma 298. 1 aunli 7134222229, 193, 092
Oregon , 916 b & 2, 282 6. 321, , 108 13. 4t¥), 000
Pennsylvanla 13.613 G9. 540. 124 16, 214 57,032, §93 29, 827 126, 573,017
Rhode Island 992 4, 813, 530 917 3, 789. 200 1,909 8, 2, 820
South Carolina 2, 504 9, 816, 484 916 3,211,051 3,420 13,057, 538
South Dakot8. oo ... 497 1,926,900.(....1,053.|....2,442,030_(_.__1,550 |._...4. 3G9, 830
Tennessce 5, 587 21,401,415 , 420 094, 4180 9, 007 33, 48C, 805
Texas 21, 746 85, 357. 049 4,029 13, 147, 228 25,775 98, 804, 277
Utsh 2, 9,717,320 2,086 6. 187, 205 4,470 16, 204, 615
Vermont 295 1,212,650 085 2,939,437 1,280 4. 152, 087
VIrEInif: s uiis st 8,900 |-cc 28,000, 333.(....3,450.._.13, 965, 51G.|..._9,350.|....42, 055, 849
Washington . 04 19, 700, 940 , 618 22,075,225 12, 622 41,776, 1G5
West Virginia 2,365 11, 268, 1,440 5, 639. 7 3,805 16, 908, 260
Wisconsin 3,052 20, 419, 759 2,216 9, 949, 855 6, 168 30, 309, 644
Wyoming 1.118 1, 201, 860 1,420 3,002, 188 2,547 7, 804, 048
AlaSka .. i adelon m e 150 | .a. . 811,400 [__.._. 137 )i-- .20 434,860 ... _. 287 |..-.. 1, 216, 260
Hawail 863 572, 990 301 1,070, 580 1,164 4,643, 570
Puerto Rico 48 237,000 3 161, 900 §2 448,
Total! 303, 344 1,401,730,083 | 215,693 | 806,600.004 | 519.037 | 2,208,339, 177
Metropolitan area
New York-NE. N. J. 34,304 $180, 210, 095 12,021 | $04, 130, 896 47,225 | $244, 380, 891
Chicago, 11 9, 204 56,337, 164 12,373 60, 493, 804 21,577 116, 83!, 058
Philadelphia, Pa. 7,409 35, 453, 820 8, 258 25,247,212 15, 667 60, 701, 032
Los Angeles, Calif. 30, 531 133, 434, 74 13,004 51,010, 402 43, 535 184, 445, 286
Boston, Mass.. .. .........{....1,121.) . _. 6,694.600.|..._1, 708 |.._.8,705,550_|....2 829_[..._15, 400, 150
Detroit, Mich. 21, 952 113,778, 160 7,855 33, 465, 400 29, 807 147, 243, 650
Pittsburgh, Pa. 3.870 21, 612, 434 3, 350 14, 810, 010 T2 36,423, 344
St. Louis, Mo, 4.264 21,271, 720 3,462 14, 495, 185 7.726 35, 766, 905
San Francisco, Calif. 14, 132 70, 826, 952 15, 309 64, 100, 110 20, 441 134, 927, 062
Cleveland. Ohio....._......) _..3,264.|..... 19.919,075.|....7,023.|...31,565, 151.{...10, 287_|..._51, 514, 226
Providence, R. I, 1,028 4, 960, 130 1,005 087, 000 2,033 9, 048, 120
Baltimore, Md. 2,005 12, 118, 645 1,872 530, 550 4,777 18, 955, 195
Mloneapolis, Minn, 2, 501 12,012, 790 3,232 10, 975, 506 5,823 088,
Buflalo, N. Y. 1,423 7,042,871 2, 536, 002 2,025 9, 578, 873
Cincinnat{, Chio..__.___.... .- L5631 | ... 0,288 510 |_._.1,617.].___8, 142,420_(_...3,048.}-___17, 430, 960
Milwaukes, Wis. 2, 39 12,422,424 1,155 5,770, 575 304 18, 201, 990
Ecranton, Pa. 79 430, 700 460 1,834, 480 539 2,071, 180
Washington, D. C. 4,117 23, 368, 050 1,332 8,055, 210 5,49 31, 423, 260
Kansas City, Mo, 1,611 7,710, 870 2,502 8, 889, 754 4,203 16, 600, 624
New Orleans, La. oo covun| oo 460. [ _.... 2,145,215 _..__ 320.{....1,504,905_|. . __ 795_|....- 3,710,120
Hartford, Conn. 962 S, 030, 500 1,822, 210 1,368 6,861, 710
Albany, N. Y. (a1 3,488, 81N 284 1,287,412 805 4, 7706, 222
Beattle, Wash. 2,628 11, 330, 500 4,318 13,462,470 6,040 24, 792, 970
Indianapolis, Ind. 1,574 8, 025, 026 2, 766 9,072, 475 4. 340 17,097, 501
Touisville. Ky._..._...._...)....1,88.]..... 8,301,180 i_... B44.1.._.3,970,125 |__ _2 500 _12,331. 314

I Includes premium-paying mortgages and firm commitments outstanding on Dec. 31, 1%9.
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Tanwe 67.-—Morlgages accepted for insurance in Slales and metropolitan areas,

nel cumulative 1935-39: New

gages—Continued

, existing, and lolal 1- to j~fumily home mort-

New bomes Existing homes Total
Metropolitan area

Number Amount Number | Amount |Number| Amount
Springfeld. Mass. 343 $1, 533, 460 315 $1, 201, 627 058 $2, 705, 087
Rochester, N. Y. 1,270 6, 166, 881 367 1. 408, 257 1,043 7.575,138
Birmiogham, Ala, 840 3,052, 150 670 2,522,020 1,519 0,475,070
Portland, Oreg. 1,039 41,161, 800 1, 566 4, 512,625 2,605 8,074,425
Atlanta, Cln...,..._...._..... RN I | R 14, 500,010.)__..1,403.|... 5,580,710.|_...4, 550.|..._20, 080,
Younusto\v{n, Ohio 530 2,703, 5 , 187 4,443, 745 1,717 7,147, 265
Akron, Ohio 441 2,561,210 g 6, 600, 360 2,326 9,161, 570
Toledo, Ohio ) 037 5, 136, 126 1,078 7,392,426 2,015 12, 528, 552
Columbus, Ohio 1,172 6, 580, 080 1,7 7,232,735 2,043 13,812,815
Houston, Tex.........___... .--4,867_|.....21,031,907_|___.__ 524.1....2,330,878_|....5,301_1_._.23, 365, 785
Lowell, Mass, 6L 5 142 81, 203 774,
Denver, Colo. 1,404 G, 831, 044 1,681 5, 485, 750 3,175 12,310, 794
Allentown, Pa. 198 7 843 09

Dallas, Tex.

Worcester, Mass..._.._. .
New Haven, Conn.

San Antonlo, Tex.
Memphis, Tenn,

Omahg, Nebr.,

Norfolk, Va..___......__._.
Dayton, Ohio
Syracuse, N. Y.
Richmond, Va.
Nashville, Tenn.

OUrand Rapids, Mich......__|.

Brideeport, Conn
Oklahoma City, Okla.
Canton, Ohlo
Utlen, N. Y.
Wheeling, W, Va
‘Frenton, N. J.
Salt Lake Clty, Utah,
Tulsa, Okla,

San Diego, Calil.

Flint, Mich_________._.._..
Fort Worth, Tex,

Reading, Pa. 90 450, 100 229 91, 500 319 1, 141, 600
Tampa, Fla. AN 1,833, 600 302 833,125 776 2, 066, 925
Chattanooga, Tenn, 024 2,523,700 471 1,755, 520 1,005 4,279,220
Wilmington, Del_...__._ .. |...._. 895.|...... 3,000,850 | __.__ .--1,263,250_). ... 881.|...-_4,324,100
HuntlIngton, W_ Va, 402 1,887, 500 533 1,991,275 935 3,878.775
Itarrisburg, Pa. 294 1, 226, 900 130 472, 364 1,699, 190
Des Moinces, Towa 620 2, 832, 600 018 3,102,090 1,538 5,084, 699
Duluth, Minn. 57 286, 900 221 742,750 1 1,029, 650
Davenport, Towa____________ cee- 483 L. 1,841,025 (... . 345.]....1,139,%25_|. ... i) [ 2,981,350
Jacksonville, Fla, 2,320 9, 368, 053 425 1,534, 465 2,751 1¢, 902, 518
Johnstown, I’n, 180 898, 800 251 957, 060 431 1. 855, 860
Tacoma, Wash, 279 083, 300 722 1,899, 800 1,001 2,883, 100
South Bend, Ind. 283 1,354,176 985 3,074, 830 1,268 4,429,005
i d O () U PR e 52,0 1,623,500_|...... -7 [ 927.800. {2560, ). u-s 2, 551, 300
Waterbury, Conn. 172 745, 500 27 100, 150 199 845, 950
Knoxville, T'enn. 765 2,041,000 330 1, 109, 080 1,104 4,050, 170
Raclne, Wis, 234 1,001, 700 7 , 508, 950 621 2. 600.
Miami, Fla. 5,105 21, 436. 700 942 3,758, 970 6,047 25, 195, (_.'v_:o
Binghamton, N. Y..___.._..|..___. 502 ) ... 2,363,638 [..._..397_|....1,573,000_|.. ... 809.|..__. 3,930, 728
Erie, Pa. 181 806, 700 1,641, 716 2. 448, 550
Spokane, Wash. 144 1, 606, 300 mn 2,137,850 1,215 3, 744,150
Sacramento, Calif. 2.115 8,872,480 1,172 4.020, 175 3,287 12,892, 655
Fort Wayne, Ind. 3,095, 700 1,790 5,902, 800 2,426 8, 908, 590
Lancastor, Pa. ... | ... 82 Vosicisns 312,500 |...._.. 30\, s 127,300z 5 (1) 18 IR 430, 800
Evansville, Ind. 822 3,340, 120 214 722,880 1,036 4.063, 000
Wichita, Kans. 211 3,691,340 436 1,325, 765 1,347 5,017, 105
E| Paso, Tex. 327 1,428, 585 1006, 650 361 , 635, 235
Altoona, Pa. 16 83, 400 74 242, 300 325, 700
Little Rock, Ark.._......_..|...... R< (i —— 1,423,050 |...... 315 |....1,061,890 |...... G651 | ... 2,485, 540
Charleston, V. Va, 840 4, 505. 800 305 1,419, 050 1,45 5.924_. §50
Savannah, Qa. 205 750, 400 78 261, 3 283 1,017,750
Snn Jose, Calif. 1,083 4,497,410 600 2, 161, 000 1,683 6, 058, 110
Rockford, Til. 289 1, 410, GO0 435 1,624, 550 724 3,035, 150
Roanoke, Va......ooa ... RO 1) W PR 1,454,700.f......260.|....1,014,250_|-..... 561.|...-. 2,468, 050
Atlantie City, N. J. 154, 847, 140 338 1,301,340
Totsl insldo 06 areas. | 217,520 { 1,001,851,557 | 151,468 | 612,686,272 | 308,007 | 1,674, 547,820
Romainder outside nreas....[ 85,815 330,887,626 | 64,225 | 193,903,822 | 150,040 | 833,791,348
Totalt.__________._ ... 303,344 | 1,401,739,083 | 215,603 | 806,600,004 ( 510,037 | 2,208.330,177

! Includes promium-paying mortgages and firm commitmonts outstanding on Dec. 31, 1030,
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TaBLE 68.—Total mortgages accepled for insurance in States and metropolitan
areas, gross 1937-39: 1- to 4-family home morlgages

Number Dollar amount
Stato of property
1037 1038 1930 1037 1938 1939
Alabama 899 1,307 1,507 $3, 316, 700 $5,032, 894 $6, 087, 500
Arizona 758 S66 164 2 676, 050 3, 267, 100
Arkansas 2,720, 900 3,029, 650
California 138 325,775 132, 074, 550
Colorado. .. ... ERPRE = Pos- f----5.124,100 |..__ 7,400,
Conpecticut G, 00l, 500 6,216, 100
Delaware 1, 204, 200 1,122,400
District of Columnbla 2,126, 900 2,901,700
Florida 16, 589, 900 19, 8GS, 800
GeOrBiA. - oeceeciraacnanns .--10,860, 900_|_.._10, 702, 60O
Idaho 2,040, 700 , 840, 400
TNlinois 40, 717, 000 52, 370, 150
Indisna 18, 814, 200 25, 281, 850
Towa 4,451,800 5, 889, 000
Kansas.. -.--6,867,650.|.__..7,009, 500
Kentucky 7, 009, 000 7,015,050
Louisiana 6,053, 500 8,623,175
Maine 1,358, 700 1, 382, 000
Maryland 10, 076, 350 11,420, 200
Massachusetts. . _....._..... _..5704,100 |___._ 4, 526, 100
Michigan 50, 835, 800 06, 538, 270
Miunesots 8, 607. 500 , 952,
Mississippi 3. GG, 202 4,125, 100
Missouri 15, 145, Y00 17, 259, 300
Montana........... sEsEESRTEEE ae--1, 30,500 | 1,641,100
Nebraska 3, 883, 390 4, 507, 800
Nevada 1, 113. 300 1,120, 100
New Hampshire 803, 000 962, 400
New Jersey 30, 281. 850 31, 789, 080
New MexXico. oceeee oo 265 46 872,000 |... 1,085,600 |. ... 1,920, &
New York 7.448 11,033 10, 808 30,614, 424 57. 086, 954 55, 080, 087
North Carolinn 1,351 1,521 1,9 S5, 871, 100 6, 391, 2 8, 067, 200
North Dakota 130 165 | 395, 200 553, 300 392, 200
hio 7.817 0, 762 9,430 33, 855, 200 32,723, (00 46, 009, 331
Oklghoma. _____._ .. . ... ..|....1478 [._..2,298 |.___3,041 [.._.5, 548,600 [....8, 884,300 |....I1, 956, 000
Oregon 1,197 1,311 1,487 3. 618, 700 , 319, 300 5,031, 200
Pennsvl\'nnin 7,603 7,24 8, 581 29,777, 740 31, 047, 000 39, 408, 100
Rhode Island 295 513 621 1, 308, 600 2, 420, 200 2, 840, 300
South Carolina 843 815 1,212 3, 161, 600 3,163, 200 4, 630. 800
South Dakota...... ... ____. .{...._. 257 |......363 |...._. Crp 3 SRR L, 600 |..._1,033,500 |.___. 1, 439, 000
‘Tennesses 2,218 2,571 2,213 885, 700 , 8RO, 8, 650, 800
Texas 3,910 8,420 10,752 14, 818, 520 32, 523,825 41, 544, 950
Utah 885 1,114 , 0. 3, 164. 700 4,422,700 4, 173, 200
Vermont 260 270 261 859, 832 854, 500 895, 665
Virginin. o veeeecececeeeooo | 1,617 1o .2,430 |....2,602 (..-.6,058 700 |.._11, 366,000 |._..12, 318, 600
Washington 2,734 , 623 5,024 8, 322, 900 12 138, 100 17. 599. 000
West Virginia 745 1,243 1, 257 3. 360, 900 5. 604, 900 5,671, 000
Wisconsin 1,304 1, 599 1,893 0, 418, 200 7, 863, 800 9,126, 150
Wyoming 430 1, 007 616 1,321, 100 3.327, 500 2, 100, 200
T ) 01 li-veus- 85 |secaaa sonve299. 600 focssi- 7.200 {.---..- 381, 000
Hawail 195 3683 401 711, 300 l.573,80) 1, 699, 100
PoerloRleor @ =0 Lloeeoioide oo 8 oo NS e ek s 454,
Total 108,663 | 149,702 | 170,222 | 449,800,082 | 650, 100 101 741,004, 764
Metropolitan nrea
New York-N¥, N. J. 0, 254 14, 100 14,060 | $47,532,444 | 373,385,331 $75, 230, 506
Chicago, IlI. 4,540 6, 488 8,248 24,360, 133 35,870, 500 44,902,750
Philadelphla, Pa. 3,519 4,200 5, 273 12, 257,700 17. 047, 800 22,572,400
Los Angeles, Call(. 8,660 16,353 15,643 47,073, 170 69,901, 675 G1, 189,700
Boston, Mass. . oo——oooeeeea] e 708 |--.... 3 b 554 |....3,762,000 |.. 3,863,400 |...._ 2, 7RG, 300
Detroit, Mich. 4, 060 8,065 12, 420 23,903, 720 44,91 7.500 58,090, 370
Pittsburgh, Pa. 1,789 1, 2, 8.500,500 | - 8. 632, GO0 11, 885, 60O
St. Louis, I\I 1,131 2,304 2,698 4,901,000 10, 859, 100 12, 547. 400
San Francisco, Calif. 7,2l 8,624 8,571 32, 091, 600 39, 0*7. 700 39,000, 650
Cleveland, Ohio ............. ..--2,160 ....2 151 |....3,842 |...10, 086, SO0 _<.ll,731.050 --.-20,529, 100
Providence, R 360 553 6341 1,523, 700 2,567, 300 2,916, 700
Baltimore, i[d 1,007 1,368 1,564 3,776,365 5,853, 150 G, 250,700
Minncapolis, Minn. 1,019 1,535 1,528 5,718, 000 6, 567, 100 6,007,
Buffalo, N. Y. 357 652 719 1,831,412 3,106,017 3,310,091
Cineinnati, Ohio.. ... | 721 oo L0 673 |..._.. 664 {.--.4, 174,000 |....3,761,600 [.-... 3, 763, 600
Milwaukee, WIis. 703 934 1,121 3,810,800 ,004, 900 5,723, 300
Scranton, Pa. 161 069 81 586, 000 244,700 331, 600
Washingion, D. C. 654 1,492 2,088 3,853, 500 8,516, 100 11,309, 400
nsas City, Mo. 612 1,050 1,103 2, 184, 000 4,333,800 5, 208, 060
New Orleans, La 58 i T (R— 303,700 [.---1,201,300 j..... 1, 186, 8C0
Hartford, Conn. ,488, 200 1,980, 800 1,811, 000
Albany, N. Y. 1,396, 560 981.3 862,502
Seattle, Wash. 4,307,800 7, 205,800 11,361,100
Indisnapolis, Ind. 772 1,155 1,570 2,982, 400 4,801,900 6, 860, 800
Louisville, KY.vmearmmoacvcanclonnnn. 627 [----.. ('] O 957 |..-.2,030,000 [-_-.3, 580,000 |s....4,515,350
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I'apLe 68.—Total morigages nccepted for insurance in Stales and metropolitan !
areas, gross 1937-39: I- lo 4- family home mortgages—Continued |
'
Number Dollar amount }
Metropolitan arca i
1037 1038 1039 1937 1938 1930 :
Springfield, Mass. 150 73 221 $676, S00 $781,800 $923. 600 ,
Rochester, N, Y, 350 436 545 1, 591, 940 2,058, 400 2, 532, 749 !
Birmingham, Ala. 244 372 605 1,015, 000 1,632, 300 G51, 800 =
Portland, Oreg. 837 806 2, 510, 400 2,781, 200 3, 066, 000 h
Atlanta, Qa_. ______..__. .. |...... 024 f.._.1,355 | ...1,450 | .._4,185,475 |._..5,021,500 {.....6, 421, 800 i
Youngstown, Ohio 128 401 309 1,754, 000 1. 814, 500 1,837,800 i
Akron, Ohio o1t 389 602 | 2455100 | 1,716,100 . 600 i
Toledo, Ohio 874 025 849 3, 506, GO0 2,867, 100 4, 159, 431 {
Columbus, Ohio 849 931 003 3, 615, 800 4, 288, 600 4, 714, 000 |
HousloD, TOXev e o oun . —sivaddssvane 789 1,722 22,345 |....3,428,900 |....7,398,200 |...._ 9, 728, 750 |
Lowell, Mass, 51 E 42 169, 900 155, 300 191, 800 |
Denver, Colo. S04 841 1,279 2,102,944 3, 058, 600 5, 208, 000 i
Allentown, Pa. 248 210 130 911, 050 0306, 800 532. 200 f
Dallas, Tox. 916 1,840 2,049 4,083, 650 7,481,800 8,297,700 {
Worcester, Mass. . _ ..o foosenn 82 losanin, -1l EEE 40 [..--...58.700 {..._._ 279,600 §....... 196, 7¢ 4
New ITaven, Conn. 135 150 145 500, 100 743, 100 708, 200 i
San Antonio, Tex. 418 710 1,100 1,657, 150 2,910, 100 4, 624, 200 s
Memphis, Tenn. 403 743 803 1,816, 000 2,991,300 3,205, 100
Omaha, Nebr. 251 514 520 1,023, 000 2. 116, 299 2,023, 900 !
Norfolk, Va._...c.co.oa2 o L 1 ) S <) [ 397 | .....513,000 ..L.711,400 | ....1,672,700 i
Dayton, Ohio, 0653 366 535 2,752, 000 1. 649, 800 2,390, 800 !
Syracuse, N. Y, 34 63 82 181, 300 350, 300 435, 100 {
Richmond, Va. 307 567 564 1.372. 500 2,741, 100 2, 708, GO0 !
Nashville, Tenn. 461 517 335 1.871, 200 2. 251, 400 1,376, 000 |
Grand Rapids, Mich_____.. R — ) - 271 [......43L,500 [ .... 885,700 |..... 1, 262,
Brideeport, Conn. 215 201 2 1, 253, 200 1,388, 100 1,392, 900
Oklahoma City, Okla. 5190 K34 1,008 2,317.800 3, 555, 200 4, 230, 600
Canton, Ohio 112 137 211 478, 000 651, 400 995, 100
Utiea, N. Y. 63 52 41 221, 600 222,100 198, 000
Wheeling, W. Va._coee ... 114 82 96 500, 400 (... 365, 900 |..——...419, 000
Trenton, N. J. 109 144 176 421,300 650, 300 777,300
Salt Lake City, Utah 589 851 787 2, 181, GO0 3,477,900 3, 201, 300
Tuisa, Okla. 360 015 903 1, 557, 200 2,720,100 4,013, 000
San Diego, Calif. 735 L2 1, 166 2,752,700 4,710, 100 4, 379, 100
EHnG Michioo: v oo vl ssis o v E— ) eae-aa909,600 |.. ! 904, 000 |_....1,252, 800
Forl Worth, Tex. 252 487 611 748, G50 1,729, 200 2,103, 200
Realing, Pa. 73 75 55 246, 200 272, 200 239, 300
‘I'ampa, Fla, 151 248 333 564, 600 855, 000 1, 146, 100
Chattanocoes, Tenn. 273 276 237 908, 100 1, 076, 000 070, 700
Wilnington, Del. ... .oo....|..ooo- 170 |.o.... 238 |ooaeo. 260 |.--... 815,400 }....1, 157, 500 |.....1, 259, 200
Huntington, W. Va. 130 247 RELN 523, 600 1, 165, 300 1, 398, 400
Jarrishurg, Pa. 83 34 135 373, 000 413, 700 G541
Des Moines, [owa 230 302 521 841,300 1,437,300 2, 144, 100
Duluth, Minn, 11 71 82 139, 100 311, 400 317, 500 |
Davenport, Towa. .. ... |...o.. 200 [-.o... 180 Jeom .- 246 [.-.-.. 066,500 }...._. 742,100 ..o 1,021, 100 [
Jacksonville, Fla. 433 710 1,103 1,621, 700 3, 159, 60O 4, 207, 700 i
Johnstown, Pa, 06 152 170 330. 000 690, 900 803, 000 :
‘Iacomn, Wash, 217 287 345 567, 000 884, GO0 1,042, 900 ;
South Bend, Ind. 233 340 491 821, 500 1, 195, 800 1,700, 000
Peorln M.......oovunssnsimumesonsns T 1 TR [ - 193 |.__...638,400 ) __.__ 732,000 |....... 951, 300 )
Waterbury, Conn. 45 05 48 101, 700 205, 500 221, 500
Knoxville, Tonn. 256 213 283 019, 150 1,023, 350 1, 143. 600
Ruacine, Wis. 162 107 155 574, 100 458, 300 693, 700 i
Miami. Fla. 1,341 1,857 2,281 5,919, 905 7. 859, 200 9,071, 200
Binghamton, N. Y __....._...|......210 {__.... 248 |.oooa: 188 |.___. 956,080 |..._1,007,387 |.....-. 822,321
Erie, Pa. 202 199 171 813, 500 726, 100 683, 700 i
Spokano, Wash. 257 I 451 752,000 1,242,700 1,475, 500 |
Sacramento, Calif. 730 1, 266 1,314 2,724, 140 4, 84, 700 5,213, 900 1
Forl Wayne, Ind. 583 500 678 2,065, 200 2,112, 500 2,701, 100 {
Lancaster, Pa...ooooooonoofeaa 20 Lol 41 (... 25 . oo 95,400 {..___. 175,000 |-.._-.. 110, i
Evansville, Ind. 1
Wichita, Kans. i
El Paso, Tex. 4
Altoona, Pa. }
Little Rock, Ark__.
Charleston, W, Va. i
Savannah, Ga.
San Joso, Calif. ‘
Rockford, Ill. b
Roanoke, Va__.__.._._........ |
Atlantic City, N. J.
Total inside 96 arcas 75,303 | 109,370 | 126,121 | 333,804,838 | 503, 624. 559 576, 531,650
Remalader outs!de areas 33, 360 40,332 44,101 | 115,705 244 | 146, 535, 512 164, 530, 114
Total . 108, 063 149,702 | 170,222 | 449,600,082 { 650, 160, 101 741, 004, 764 t
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TasLE 69.—New home morigages accepted for insurance in States and metro-
politan areas, gross 1937-39: /- lo /-family home mortgages—Continued

Numbor Dollar amount
Metropolitan area
1937 1938 1039 1937 1938 1039
Springfleld, Mass. 79 95 161 $367, 300 $150, 300 , 400
Rochester, N. Y. 252 375 472 1,206, 640 1, 827, 500 2,253,309
Birmingham, Ala. 113 218 478 , 500 1,050, 100 2, 164, 100
Portland, Oreg. 239 357 480 872,800 1, 425, 500 , 925, 600
AUANEY, G8...oomeiciii el tan. S504_)___1,042.| ___1,250. _..2,916,775.|....4,672,000_(___.. 5, 580, 700
Youngstown, Ohio 101 159 201 510, 500 825, 100 1, 052, 900
:\kron, Ohio 110 20 14 638, 600 545, 400 1,055, 100
Toledo, Ohio 209 201 485 1, 134, 500 1,127, 600 2, 589, 300
Columbus, Ohio 250 316 512 1,371,000 1,783, 900 2, 800, 700
Houstlon, Tox:.c..cusnesuscwumlessis: 679.|....1,628_(.__.2,276.)....3,042,594.)....0,979,050 |.___. 0, 436, 850
Lowell, Mass. 6 22 32 23, 700 102, 900 155, 800
Denver, Colo. 226 540 700 1,054, 344 2,441,000 3,205,700
Allentown, Pa. 41 72 64 251,400 390, 900 280, 200
allas, Tex. 715 1,614 1,931 3,381,500 [ 6,611,000 7, 805, f00
Woresstor, Mass. ..c.i.coconmtasinm o~ L1 48 (.. ... 32.4.......22.500.|...._.227,500 |__..... 157, 7
New Haven, Conn. 67 90 104 258, 300 483, 800 507, 400
San Antonio, Tex. 332 553 096 1,370,050 2,281, 500 4,010, 300
Memphis, Tenn. 272 466 013 1,011,700 1,927,100 2, 509, 900
Oinahn, Nebr. 04 205 215 1,800 977,799 1,008,100
Norfolk, Va ... __.|....... i P 310.4.___.. 350 |..... 339,200.f.._.1,411,880.|.____ 1,498, 200
Dayton, Ohio. 158 127 3061 805, 000 651, 000 1,725,600
Syracuse, N. Y, 21 49 68 118, 100 282, 500 363,300
Richmond, Va. 122 116 45t 615, 500 2,049, 400 2,274, 100
Nashville, Tenn, 263 359 277 1,005, 400 1,535, 500 1,165,100
Grand Rapids, Mich__...._..._. TR .11 E— [ T (— 181. )0 i) N 470, 500_|__._...803.700
Bridgeport, Conn. 155 180 207 821, 100 * 071,000 1, 080, 500
Oklahoma City, Okla. 362 644 766 1, 663, 000 2,728, 900 , 180,
Canton, Ohio 38 70 87 205, 500 374, 700 445, 100
Utica. N. Y. 5 25 21 22,700 123, 000 126, 800
Wheeling, W. Va____..____... | [ E— (1)) I i 1 (R 325, 500 |....--276,200 |......- 353, 900
Tronton, N, J. 38 74 132 176, 400 386, 000 616, 000
Salt Lake City, Ulah, 336 601 570 1,390, 300 2, 504, 500 2, 454, 000
Tulsa, Okla. 191 483 63 0883, 100 2,217,700 3, 450, 600
San Diego, Callf, 416 786 860 1,70i, 100 3,166, 100 3,325,400
Blind, Mleh. ... .. ccacccccanac]aacaaa:l 68 ].cusidd (.1 ) o 145 ... 321,400 |._._.. 394,600 |___.__. 648, 400
Fort Worth, Tex. 176 412 587 508, 250 1, 510, 60O - 2,118,600
Reading, Pa. 11 26 12 G0, 680 126, 100 202,700
‘M'nmpn, Fla. ’7 151 249 325, 200 605, 970 012, 700
Chattanooga, Tean. 138 105 216 548, 100 758, 300 870. 604
Wilmington, Dol o sagel w18 |ociues 1, | JH e— 20, 10oaau D220 | oo 967,700 .o 1,115,
Huntington, W. Va. 38 141 208 103, 700 703, 400 18, 4
Harrisburg, Pa. 47 59 115 257, 800 309, 600 570,700
Des Moines, Towa 14 174 349 214, 200 819, 500 1,544, 5
Duluth, Minn. 10 26 2 40, 100 142, 500 108, 6ON
Davenport, lowa........_.. ST L1 | | o) |- 1 B PO 213 1......398,900 |......552,\00_|__..... 887,800
Jack<onville, Ila, 370 617 077 1,426, 000 2,720, 600 3,886,700
Johnstown, Pa. 30 6S 81 110, 500 360, 500 443, 600
Tacoma, Wash. 49 86 127 146,000 | - 330,400 452, 500
South Bend, Ind. 41 68 150 177, 200 332, 200 721,200
Peoria, HL PP PRSP - | 1 B 103 |...._. 126 |...-..303,000.|......493,300_|.._._.. 620, GO0
Waterbury, Conn. 15 60 44 191, 700 6, 200 204, 200
Knoxville, T'enn. 107 212 241 723,050 831, 000 084, 400
Racine, Wis. 34 41 107 143, 100 210, 60O 501, 100
Miami, Fla. 1,082 1,655 2,157 4,735, 565 6,976, 000 8, 565, 000
Binghamton, N. Y....qocacotdog o (1] V- 150 | ....130 |.. ... 478,380 ... 40,807 1....-.. 500, 721
Trie, Pa. 28 50 00 128, 100 260, 500 402, 200
Spokane, Wash. 81 163 186 291, 600 586, 700 706, 000
Sacramento, Calif. 309 820 1,058 1,338, 410 3,390, 000 4,356, 700
Fort Wayne, Ind. 92 163 312 417,600 3, 1,487,600
Lancaster, I'a. . . _ccooccaleasso .- Wikiiaouins < 1 1) (RS | 7] (re———. 62,500 |-z.uu 146,100, 0. 87, 000
Evansville, Ind. 112 250 408 455, 600 979, 100 1,703, 600
Wichila, Kans, 156 260 320 648, 000 1,003, 5 1,308, 200
Tl Paso, Tex. 12 11 213 54, 000 80, 700 928, 300
Altoona, Pa. LY 3 10 17, 200 14. 900 56, 200
Little Roek, Ark. . ... ... 88 lei-—nes 89 | ... M6 {._.... 207,000.¢..._.. 356, 500 1. ... 613, 700
Charleston, W. Va. 168 208 338 971, 300 1,587, 20 1,771, 600
Savannah, Ga. 19 70 110 95, 800 270, 800 396, 600
San Jose, Calif. 142 402 470 621, 600 1,011,400 1,098, 600
Rockford, Tl1. 31 84 153 154, 100 377.300 781, 100
Roanoke, VAo —cceaooaooo ORI [ 1 s | T (A [} [ 85,500_[.....- 564,800 ... .. 819, 500
Atlantle Cily, N.7J. 23 33 27 123, 100 184, 100 146, 300
Total insido 96 arcas 35,973 71, 526 02,140 | 179,014,882 | 347,730,885 435, 089, 403
Remainder outside areas 17,579 26,119 31,591 69,033,475 | 103,231,323 125, 067, 209
Total 53, 552 97,645} 123,731 | 248,048,367 | 450,962, 208 561, 956, 702
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TanrLe 70.—Existing home morigages accepted for insurance in States and
metropolitan areas, gross 1937-39: I- to j-family home morlgages—Continucd

Number Dollar amount
Melropoliinn arca
1937 1938 1939 1047 1038 1939
Springfleld, Muss, 80 77 60 $300, 500 $331, 0 $236, 200
Rochester, N. Y. 107 Gl 73 388, 230, 900 279, 350
Birmingham, Ala. 131 154 127 515, 500 582, 200 487, 700
Portland, Oreg. 598 419 386 1,676, 60O 1, 355, 1,141,300
Atlanta, Gn.,....,. SRR, Jmp— < ) I R | | 0] PR 200 |....1,268, 700.}____1, 2490, 500 ..841, 100
Youngstown, Ohio 327 242 198 1, 244, 100 989, 400 781, 900
Akron, Ohio 501 299 428 , 816, 500 1,170, 700 1,633, 200
Toledo, Ohio 665 424 364 2,462,100 1, 739, 500 1, 570, 131
Columbus, Ohio 599 615 451 2,274,200 2,4%, 700 1,014,200
Houslon, Tex_.....cussescacie] mones 10 | ... [, T (F— 60 f....._ 386,306.|.._... 419,150 |....... 291, 900
Lowell, Mass. 45 16 10 146, 200 52, 4 36, 000
Denver, Colo. 368 444 579 1,138, GO0 1, 517, 60O 2,002, 300
Allentown, Pa. 207 147 66 692, 650 545, 252,000
Dallas, Tex. 201 235 118 702, 150 873, 800 491, 900
Worcester, MasS..............f ... 7 £ PO [ | P  J —— 96,2001 52,100, |._..__._ 30,000
New Iaven, Conn. , 800

San Antonio. Tox.

Memphis, Tenn.

Omaha, Nebr.

Norlolk,: Vi.o: suvsoisssansnans
Dayton, Ohio

Syracuse, N. Y.

Richmond, Va.

Nashville, Tenn.

Grand Rapids, Mich...._._. .
Bridgeport, Coan.

Oklahoma City, Okla.
Canton, Ohio

Utica, N. Y.

Whooling, W. Va..ccosizcucas
‘Trenton, N, J.

Salt Lake City, Utah

Tulsg, Okla.

San Diego, Calif.

Fhint, Mieh. . cccescsacaae .
Fort Worth, Tex.

Reading, Pa.

Tampa, Fla.

Chattanooga, Teon.
Wilmington, Del...___....__.
Huntinglon, W, Va.
1Iarrishurg, Pn.

Des Moines, Jowa

Duluth, Minn.

Davenport, Iowa..._ ..o
Jacksonville, Fla.
Johnstown, Pa,
‘I'acoma, Wash,

South Dend, Ind.
Peons, Tl _...oo.a..
Waterbury, Conb.
Knoxville, Tenn.
Racine, Wis,

Miamli, Fla.

Binghamtoa, N, Y ...
Lrie, Pa.

Spokane, Wash.
Sacraroento, Calif.
Fort Wayne, Ind
Lancaster, Pa.
Evansville, Ind.
Wichita, Kans.

El Paso, Tex.

Altoona, Pa.

Little Rock, ATK.ccmun.iaaeeae
Charleston, W. Va.
Savannah, Ga,

San Josc, Calil.
Rockford, 11l
Roanocke, VOoaeooo._. 2

Atlantle, City, N. J.

Total insida 96 areas 39,330 | 37,844 | 33,981 | 153,070,056 | 155,893,674 | 140, 545,157
Remainder outside arcas 15,781 14, 213 12,510 | 46,671,760 | 43,304,210 38, 562, %05
Total 55,111 | 52,057 | 46,401 | 200,651,725 | 109,107,893 \ 179, 108, 062
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TanLe 71.—City size groups for States and metropolitan areas: New and cxisting

1- to 4-family home mortgages accepled for insurance, 1939

Percout distribution of new

homes located in citics of—

Pereont distribution of existing
homes located in citics of—

Stato df property

Less
than to 0 or
2,500

25;.000
99,900

Less | 2,500 | 25,000 | 100,000
than to 10 or
99,900

2,500 | 24,900 more

Alabama
Arizona
Arkansas
Chalifornia
Colomado...
Connecticut
Delawore
District of Columbia
Florida
Qeorgla...cocccenncen cu i
Idnho

Iinois

Indiana

Towa

Kansas.. -
Kentucky

Louisiana

Maing
Maryland
S ¢ husetts.
Michigan
AMinnesota
Alississippi
Missouri
Montand. e e
Nebraska
Nevada

New Hampshire
New Jersey
New Moxlto.csacrinsessmmaosssasss
New York
North Carolina
Igo!’lh Dakota

Oregon . .
‘Pennsylvania
Rhode Island
South Carolina
South Dakota:co.n s oo
Tennesseo
Texas
Utah
Vermont
WVirginlt ceccsevceocianns  wuwaes
Washington
West Virginia
Wisconsin
Wyoming
Alaska.

Hawail
Puerto Rico

Total

Metropnlitan aren

New York—NE. N, J.
Chicago, Il.
Philadelphia, Pa.

Los Angeles, Calil.
Boston, MBaSS... ..o nssaespssiod
Detroit, Mich.
Pittsburgh, Pa.

St. Louis, Mo.

San Franeisco, Calif.
Claveland, Ohlo. . ... .o imagwaaies
Providence, R. I
Baltimore, Md.
Minncapolis, Minn.
Buffalo, N. Y.
Cincinnati, Obio.. .. ... _............
Milwaukee, Wis.
Scranton, Pa.
Washington, D. C.

Kansas City, Mo.

New Orleans, La....ccceiamenmeceasc)ooJecaenofomcean.s
Hartford, Conn. 52

Albany, N. Y. 49

Seattle, Wash. 49

Indianapolis, Ind. 43

Louisville, Ky.. .. cccoo--
Seec footnotes at end of table.
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Tasur 71.—City size groups for States and metropolitan areas: New and cxisting
1- to 4-family home mortgages accepted for insurance, 1939—Continued

Percent distribution of new
homes located in cltics of—

Percent distribution of existing
homes localed in clitles of—

Metropolitan area
s 12,500 10/25,000tof 100,000 [ L5515 500 10]25,000 Lo 100,000
2,500 s ,099 |or more| 2 500 24,909 | 90,900 lor mare
: :

Spring(icld, Mass.

Rochester, N. Y.

Birminghatn, Ala, |

Portland, Oreg.

Alnnta, O%.._...o....iammpmivid
Youngstown, Ohio
Akron, Ohio
Toledo, Ohio
Columbus, Ohio
Douston, Tex._....
Lowell, Mass.
Denver, Colo.
Allentown, Pa.
Dallas, Tex.
Worcester, MasSio. o cocosnie:
New 1laven, 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
‘Frenton, N. J.

Salt Lake City, Utah

Tulsa, Okla,

San Diego, Calif.

Flint, Mich. ... .. __.........___.
Forl Worth, "Tex.

Reading, Pa,

Tampa, Fla.
Chattanooga, Tenn,
Wilmington, Del__...__..
ITuntington, Va,
IMurrisburg, Pa.

Des Moines, Iowa *
Duluth, Minn.
Davenport, Iowa. .. ____.
Jacksonville, Fla.
Johnstown, Pa.

Tacoma, Wash.

South Bead, Ind.

Peorin, Al - cocsssiinissaicsanas
Watcrbury, Conn,

Knoxville, T'enn.

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.
LAttlo Roek, Ark........ococoqoeicos
Charleston, V. Va.
Savannah, Ga.

San Jose, Calir.
Rockford, 1l
RoaDOKE, VB oo vooiiinss duanunboion
Atlantic City, N. J.

‘Total inside 96 areas
Remainder outside arcas

Total

! Less than 0.5 percent.

2 Includes 0.8 pereent. for cities of over 100,000 population lying ou
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Tancr 72.—Type of institution originating mortgages in States and metropolitan
areas: Tolal dollar amount of 1-lo 4~family home mortgages accepled for insurance, 1939

Type of lending institution

Smlril ngs Iosur- | _
Q and loan ance Suvings All
State of property associa- [ compa- | compa- banks others

tions i nies

(000 omitted}

Alabama 351 $1,228 $825
Arizona 29 362 [eeeenia..| 29 |ooo.......
Arkaasas 482 L1 ( ] ey
California 3 4,710 3, 336 6,480
Colorado.. ........ 381} ._.1,378.|....3,485.{.__.. L5111 28 DR PR, 119
Connecticut 527 G- 690 333
Delaware I - 850 - 1 ————
District of Columbia 249 490 55 165
Florida 1,253 2,052 1 1,545
Georgla-c..covacanass a1, 678 __..3 25-(. R [ - | % NPT y B B 2,813
Idaho 43 5 157
Tllinois 5,799 4,056 5 4,086
Indiana , 606 4,672 88 1,076
Iowa ’ 336 2,200 338 49 17
Kansas_..coeociannns 5.)...-1,899.)....2,350.| ... 1,468, [-ceerniai|ieanas 62
Kentucky 32 77
Louisiana 2, 550
Maine 17
Maryland 3,887
Massachuselts....--- . Teloas:1, 807 [ousnnaabla]oanaa 120.0--..1,300-bas . ...25
Michigan 3,139 6, 900 928 1,535
Minnesota
\'lmxssxppn
Missourl
Montana...ooceenne-
Nebraska
Nevada

New Hampshire
New Jersey

New Mexico. ..o
New York

North Carolina
North Dakota

Orcgon
Pennsylvanm
Rhode Island

South Carolina
South Dakota.......
Teonessee

Texas

Utah

Vermont
Virgioia. . ...occoaaee
Washington

West Virginia
Wisconsin
Wyoming

Alaskg. .o oooooaooo.

Hawgii
Puerto Rico

Total
Motropolitan area

New York-NE.N.J.
Chicago, 1l.
Philadelphia, Pa.
Los Angeles, Calif.
Boston, Mass,..._._.
Detroit, Mich.
Pittsburgh, Pa.

St. Louis, Mo.

San Francisco, Calif.
Cleveland, Oblo
Providence, R,
Baltimore, Md.
Minneapolis, Mina.
Buflalo, N. Y.

Clucmn'\r,:, Obio._..|.

Milwaukee, Wis,
Scranton, Pa.
Washington, D. C.
Kansas Ciuy, Mo.
New Orleans, La...
Hartford, Conn.
Albany, N. Y.
Beattle, Wash.
Indianapolis, Ind.

Louisvllle, Ky._..... ...
Sec footnote at end of table.

8, 654

$28, 40 $36. 729

$14, 804 $570
5 3,778

807 88

8 3,655

802 | ... 15
2,833 1,405

[ 103
........ 788
1,382 2,327




TanLe 72.—Type of instituiion originaling morlgages in States and meiropolitan
areas: Total dollar amount of 1~ to j~fumily home morigages accepted for insurance,
1939—Continued

‘T'ype of lending !oslitution

Savings | Mort- Insur-
Metropolitan arca All National | State | & loan gage ance | Savines All
types banks | banks! | associa- | compa- | compa- | banks others

tions nies nies

(000 omlittod)
Springficld, Mass. 02 $148 $01 828 | ciavvens $30 [ £ 74l ——— .
Rochester, N. Y, 2, 533 660 1,057 545 $61 37 143 |sooeerc e
Birmingham, Ala. 2,652 33 85 3 1,218 0637 47 $629
Portland, Oreg. 3,007 081 7 132 1,839 78 K 251
Atlanta, Ga.__.._.... e 0,422 | 2 | . 4.]..-.2,205.0....1,046.]|....1,010.|.._.... 2{.....1,928
Youngstown, Ohio 1,838 401 389 735 1 204 -
Akron, Ohio 2,089 34 1,108 i
Toledo, Ohio 4, 150 3 2.416
Columbus, Ohio 4,715 406

Houston, Tex....__..
Lowell, Mass.
Denver, Colo.
Allentown, Pa.
Dallas, Tex.
Worcester, Mass..-..
New Haven, Conn.
San Antonio, Tex.
Memphis, T'enn.
Omaha, Nebr.
Norfolk, Va...._____.
Daytion, Ohio
Syracuse, N. Y.
Richmond, Va.
Nashville, Teon.

Grand Rapids, Mlch./_

Bridgeport, Conp.
Oklahoma ('ity. Okla
Canton. Ohio

Utica, N. Y.
Wheeling, W. Va...
Trenton, N, J.

Salt Lake City, Utah
Tulss, OKla.

San Diego, Calif.
lint, Mich
Fort Worth, Tex.
Reading, Pa.
Tampa. Fla.
Chattanooga, Tenn,

Wilmington, Del._..|.

[Muntington, W, Va,
Harrisburg, Pa.

Des Moines, Iowa.
Duluth, Mino.

Davenport, Iowa.__.|.

Jacksonville, Flo.
Johustown, Pa.
T'acoma, Wash,
South Bend, Ind.
Peoria, 111
Waterbury, Conn.
Knoxville, fl‘enn.
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.
Altoong, Pa.

Little Rock, Ark.__._.
Charleston, W. Va,
Savannab, Ga.

San Jose, Calil.

Rockford, IlL. 1,207 147 32 43 341
Roanoke, Vo__..____ — " F—— 374 boae o620 |.coo. .. N PO, I
Atlantic City, N. J. 267 232 3 19 5
Totalinside9Garcas | 576,535 | 145,256 | 119,756 | 56,185 | 141,881 | 59,161 | 26,937 217,359
Remainder outside_| 164, 530 1 46,005 38, 497 17,440 34,099 17,810 1,303 270
Total...avinse 741,065 | 101,261 | 158,253 | 73,031 | 175980 | 76.071 | 28,210 | 36,72

! Ineludes trust companies.

1 [Less than $500.
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TaBLE 73.—Characteristics of mortgages in States and met_ropolium areas: New
and existing I- to 4-family home mortgages accepted for insurance, 1989

New homes Existing homes
Asa Average | Ratio!' | Percent Asa Average { Ratlo! | Percont
State of property | \orcent | amount | mortgage [with $1-90| percent | amount |mor tgage [with 71-80
of all of mort- to percent of all | of mort- 10 pereont
homes gago Income |morigages| homnes gage income |mortgages
Alabama 80.3 $,211 1.52 69.6 19.7 $3,340 1.12 67.1
Arizona 72.6 3,936 1.28 78.8 27.4 3,330 .03 01,1
Arkansas 64.7 3, 669 1.39 75.9 35.3 2,651 . 96 .7
California 7.2 4,272 1.56 78.4 22.8 4,016 1.2 8.7
Colorado ... ... |..... 54.9.]....4,308 | _._. 1.67.|.....08.8.|.....45.1}....3,185 | ... )8 | 5] F— 79.3
Conneeticut 790.1 5,027 1.66 30.8 20.9 , 163 1.37 82.7
Delaware §4.8 4,718 1.90 77.6 15.2 3, 966 1.48 87.8
District of Columbia 90.7 5,193 1.8 95.0 9.3 7,340 1.68 100.0
Florida 87.5 3,892 1.34 88.8 12.5 3,219 .08 75.3
Georgif. . ee e foeae 85.3 | _..4,007 | ___ 1.48 [ . __ 82,9 |..__. 14.7.)....3,380.|... . 100, ......77.6
daho 67.0 3,624 1.58 6.8 33.0 3,012 1.17 77.0
1llinois 52.7 5,636 1.86 65.7 47.3 4,604 1,38 75.4
Indiana 5.4 4,58 1.82 6.8 45.6 3, 285 124 78.3
Towa 66.0 4,319 1.74 8L.4 34.0 3, 186 1.22 88.3
Kansas, ..o f.oo.. 65.2|....4,279(___..160|..... 82,7 |.....34.8 | __.2,604.|.___ 1.00.|...... 72.1
Kentucky 83.3 4. 667 1.80 70.9 16.7 , 558 140 80.0
Louisiana 8.1 4, 069 La2 89.0 16.9 3,304 1.13 79.3
Maine HT 4,013 1.46 0.2 65.3 2,488 .89 71.6
Maryland 86.3 4, 531 .59 89.0 13.7 4,432 1.32 87.0
Massachusetts. ... -.66.5|..._4,810 [.._.. e B R L Y [ 33.5.|----4,629 |.....1.26.]...... 84.1
Michigan 75.0 , 950 1.86 85.4 25.0 3,485 1.2 69.1
Minnesota 73.9 , 639 1.87 82,1 26.1 3,802 1.31 83.8
Mississlrpl 84.5 3,325 1.31 82,0 15.5 2,679 .04 75.2
Missour!| 719 4,485 1.76 8L5 28.1 3,641 1.21 79.8
Montana...._._.... - -.60.6 |....3,030 [ ... 1.42 [ .. .. 1.8 |aaeun 39:4. 123,219 |aav-- 1.09 |--eaa- 73.2
Nebraska 48.0 4,217 1.68 74.3. 52.0. , 047 1.18 79.0
Nevada 8.0 4,976 1.40 771 17.0 4,479 1,11 78.1
New Hampshire 42.8 4, 268 1.08 52.9 57.2 3,062 1.14 7.0
New Jersey 69. 4 5, 008 1. 60 73.0 30.6 4,102 1.18 70.7
New Mexi0..ceaaa|oone 87,723,820 |ieavs 148 | ioasn 180 |euoned 2 Bile o228, 89) . o 1 0B o e 07.6
New York 88.2 5, 181 1.62 0.9 1.8 4,803 1,19 75.5
North Carolina 77.5 4,355 1.57 74.6 22.5 3, 656 1.22 82.9
North Dakota 50.6 4,218 1.62 60.0 40.4 3,112 1.10 50.0
Ohio 49.9 5, 449 1.0) 63.8 50.1 4,495 1,43 76.7
Okinhoma .o oooeeee. fonn o 78.3 |._.4,047.{ .._. 1,62 [.... 806.5 |-_...2L.7.[.__.3,517.|.__ _LI8.}...... 845
Oregon 58.7 , 761 1.55 53.1 41.3 2,847 1.08 70.7
Penosylvania 70.5 4,976 1.80 71.3 29.5 3,712 1.25 75.9
Rhode Island 7L5 4,817 1. 81 7.8 28.5 3,921 1.35 80. 1
South Carolina 83.9 3,920 1.59 84.7 16. 1 3.304 1.16 82.9
South Dakota__.___.|.___. SO Lo 2 e [ ]y (s (i~ 3 T pe— 64.9.1:...2208 1.ccoco 1 PO 61.2
Tennessee 82.6 3,081 1.56 84.3 17.4 3, 502 1.15 85.1
Texas 93.1 3,894 1.50 88.0 0.9 3,450 113 84.3
Utah 74.3 4,122 1.78 81.3 25.7 3,401 1.30 86.6
Vermont 42,6 4,160 1.90 49.0 57.4 2,846 1.23 73.3
Yirginin. . ..cooooo-|onn 5.9 |...4,798 |..._. 179 |..... 79.2 ... 14.1.|....4,344. | L4l )...... 81.9
\Vnshlnglon 47.7 , 068 1.61 53.3 52.3 , 988 1,17 79.2
West Virginia 67.1 4,745 1.81 07.6 32.9 4,036 1. 46 83.0
Wisconsin 75.3 4,877 1.80 57.1 4.7 4, 650 1.30 70. 4
‘Wyoming 51.8 4,029 1.67 75.5 48.2 2,743 114 73.8
Alaska. ... ... | 75.3 |....5,424 | ..... L93 b 92| .- 24.7 |-..-3,406.1{. ... 116 }-caias 03.2
Hawaii 77.1 4, 283 1.40 51.4 22.9 , 083 L1} 81.9 -
Puerto Rico 57.1 5,979 1.60 5.2 42.9 4, 664 .92 26.5
Tota) 72.7 4,511 1.65 73.3 27.3 3,823 1.25 76.2
Metropolitan area
New York-NE.N.J. 83.3 $5, 209 1.62 78.8 16.7 $4,74 1.20 74.1
Chicago, Ill. 51.6 5,933 1.88 67.2 48.4 4,045 1.40 70.4
Philadelphia, Pa. .2 4,700 L75 88.0 28.8 3,245 1.16 74.1
Los Angeles. Calif. 8.1 1, 45 1.49 81.7 18.9 4,026 1.16 85.0
Boston, Mass.._____| ____ 50.0.1....5,188 |...--.1.72 k... T2 4.0 |.__.4,874 |_____ L2 ccsns 85.8
Detroit, Mich. 77.0 % 1.87 80.3 23.0 .012 L3 69.1
Pittsburgh, Pa. 75.0 5, 641 1.88 63.0 25.0 4, 636 1.30 77.3
Bt. Louis, Mo. 76.7 4,769 1.81 83.1 23.3 4, 261 1.30 82.4
San Francisco, Calif. 68.1 4,819 1.74 7.7 31.9 4,305 .34 83.1
Cleveland, Ohio.___. I |0 O S G I B ) N e 62.0 [.....59.0 |....4.804 |..._.1.45 |...... 76.4
Providence, R. I, 72.4 4, 850 1.79 78.0 27.6 3,940 1.38 81.6
Baltimore, Md. 86.0 4,253 1.54 01.7 14,0 4, 469 1.28 89.6
Minneapolis, Minn. 74.8 4.781 1.90 86.2 25.2 3,082 1.33 80,2
Buffalo, N. Y, 82.5 4.769 1.84 70.4 17.5 3,828 1.40 73.9
Cincinnatl, Ohfo.... |.___. 73.2 | 8,087 oo 2.10.|....- 71.8 ... 26.8.1....5,616 |___.__ 1.78)...... 83.7
Milwaukee, Wls, 73.4 , 165 1.87 54.6 26.6 4. 942 1.42 79.5
Bcranton, Pa. 40,7 5,088 1.68 48.4 50.3 3,410 117 00.8
Washineton, D. C. 03.6 5,288 1.78 91.3 6.4 6, 630 1. 50 08. 4
Kansas City, Mo. 66, 1 4, 857 1.72 85.6 33.9 3,409 111 70.9
New Orleans, Ta... ... 0.2 |_.__4,600 [..._. 1.73 |.....94.4. 0.8.0....5156. [ .._.1.22 |...co. 05.2
Hartford, Conn. 70.8 5,177 1.81 35.5 20.2 , 028 1.45 80.6
Albany, N. Y. 76.2 5, 080 L71 52.8 23.8 4,837 1.20 74.2
Seattle, Wash. 406. 8 4,313 1. 69 50.3 53.2 3,136 1.21 83.1
Indianapolis, Ind. 51.0 4, 980 175 63.6 49.0 3,667 1.20 83.6
Louisville, Ky...... |..... 832 | .. 4,756 1.._..1.83.|.....76.7.|__. ._ 16.8.)....4,5830.}..... 1:28 [ ciuwnss 80.1







TasLe 74.—Valuation of homes in States and metropolilan areas: New and
existing, stngle-family home morlgages accepted for insurance, 1939

Percent of new homes with property

Porcent of existing homes with property

valuation ! of—

State of property

Alabama
Arizona
Arkansas
Californin

Delaware

Distriet of Columbia |..___._._.

Florida

2]y 1 W—— A

Idaho
1llinois
Indiana
Iowa
KaDsss..cciemeenan-n
Kentucky
Louisiana
\Majne
yland

achusetls... ... feaeacaao

igan
1esota
issippi
ouri

-}« T, FPRPORNPPIPN PR

aska

da
Hampshire
Jersey

MONICO cae e fom

1 Dakota

IOMB.caenvommmefenaaan

n

sylvania

¢ Island
Carolina

. Virginia
Wisconsin
l‘h’oming

laska .. ... eS| S 5.

Hawaii

Puerto Rico ™ |--——......

Total

Metropolitan area
New York-NE. N.J[.
Chicago, Ul
Philadelphia, Pa.
Los Angeles, Calif.

Boston, MosS..aoooo. |eemeaot 5

Detroit, Mich.
Pittsburgh, Pa.

St. Louis, Mo.

San Francisco, Calif.

Cleveland, Ohio. ... 9

Providence, R. I.
Baltimore, Md.
Minneapolis, Minn.
Buffalo, N. Y.
Cincinnnti, Qhio ..__|.
Milwaukee, Wis.
Scranton, Pa.
Washington, D. C.
Kansas City, Mo.

New Orleans, Lo, oo )emeeaoa

Hartlord, Conn.
Albany, N. Y.
Seattle, Wash,
Indianapolis, Ind.

Louisville, Ky.. ccvaeiboeaaaae
Sce footnotes at end of table,

—

Less than| $4,000 to | $6,000 to | $10,000 or
$4,000 $5,990 $8,999 more
40 34 18 2
55 23 12 5
70 22 1
31 42 22 5
....... L) I Y DU § I S
4 44 12
17 60 21 2
.......... 4 56 40
53 31 12 4
....... L 70 R, 7 @ 'wnmer || 1 (USRS |
52 40 2
16 42 33 ]
48 38 12 2
51 37 11 1
ST | POTI P PR 3 I 1
8 42 34 G
49 36 )] 1
77 17 [ (2)
37 35 8
SN | 1| [R—— [ 1) E— ) SECTI. 0
35 39 21
30 47 21 2
71 4 7| E——.
43 31 21
_______ [ 3 [RERNE ;o o ) H (FrPanueety |
52 39 7 2
21 R 34 11
57 28 14 1
22 44 28 [
....... B3 e 00 | T
15 38 30 1L
40 38 19 3
43 44 & (S—
13 47 33 7
....... () 1 (RSN - | [ (SRS | Y TOCTR
62 30 7 1
38 37 20 5
17 52 23 3
48 30 14 2
....... y o e | [ ESCERE | FOREE |
38 43 16 3
53 29 15 3
41 43 13 3
00 23 3
PR |1 S 30 {1 . [}
04 27 2
30 39 27 4
12 48 32 8
6L 31 8 @
....... [} [ PN ) [N RSN . 1| I St o
37 33 24 (1}
2 38 44 9
36 38 2t 5
10 44 36 1
10 43 36 11
53 30 13 4
38 19 ]
....... [ ) P '\ ) [ .15 R | |
32 40 22 8
14 40 37 9
20 41 27 0
20 46 20 5
W | 1 43 | 42 | ... 9
i8 51 28 3
18 35 37 1}
27 48 22 3
31 40 19 4
........ 8 |icice. Wataps. il a0 14
0 47 38 9
37 47 ) [ 3| eem—"
1 13 Gl 25
50 32 13 5
NS, ) CYE—— T, )| R 48 |eeccese .13
.......... 19 44 7
3 40 45 0
00 29 8 3
30 40 18 3
WEEEEEY, . F SRy T W prRe TR 7




TasLE 74.—Valuation of homes in Slates and metropolilan areas: New and
existing, single-family home morlgages accepled for insurance, 1939—Continued

Porcent of new homes with property

valuation! of—

valuation! of—

Percent of oxisting lilomes with property

Motropolitan area
Less $4,000 $6,000 | $10,000 Less $4,000 $6,000 | $10,000
than to o or than Lo to or
X §5,000 $0,900 moro $4,000 $5,009 $9,000 more
Springficld, Mass. 8 65 27 N, 16 6! 21 2
Rochester, N. Y. 4 62 31 ) 30 47 19 4
Birmingbam, Ala., 17 49 33 1 28 45 24 3
Portland, Oreg. 16 ] 15 1 60 31 8 1
Atlants, Ga.._____.__|..___.. - 1) — | |1 —— -~ 7] [— ) [, || . I S 2. |- .3
Youngstown, Ohio 1 4 51 4 19 57 21 3
Akron, Ohio 72 2 20 5
Toledo, Ohio 11 34 6
Columbus, Ohio 16 30 4
ITouston, Tox.. = 30.).......38.| ... saulae el
Lowell, Muss. 29 11| R
Denver, Colo. 15
Allentown, Pa. 15 8
Dallas, Tex. 26 6
Worccster, Mass.._ . _becosscsoafeans.-. i T P | T e—— t 1R ISV [— 62 Voo o Wikane-io 13
New Haven, Conn. {.._...__._ 46 53 1 4 36 50 8
San Antonio, Tex. 45 36 18 1 55 25 15 5
Memphis, Fenn, 38 48 12 2 28 50 20 2
Omaha, Nebr. 156 Gl 21 3 44 43 11 2
Norjolk, Va._.._____. N - ¥ . 48 Leec oo MBulose .. lilom ... 2.1 ... 464 . 95 s
Dayton, Ohio (O] 72 26 2 16 68 14 2
Syracuse, N. Y. 9 33 53 T 36 50 14
Richmond, Va. 10 48 30 3 16 40 35 9
Nashville, Tenn. 31 46 22 1 39 46 13 2
Grand Rapids, Mich..)......-. | B AR (... B0 leite. own ) [EAE i O (R 211 30 tean=--o. 4
Bridgeport, Conn. 2 41 45 9 6 43 k1Y 17
Oklahoma City, Okla. 40 39 10 2 29 40 2 8
Canton, Olio 1 38 60 1 12 49 31 8
Ullca, N. Y. |ngssccvens 27 59 14 30 33 22 6
Wheeling, W. Va. SR, 1| (— [ 3 IR » .
Trenton, N. J. 7 55
Salt Lako City, Utah 20 53
Tulsa, Okla. 13 60
San Diego, Calif. 37 49
Plint, Mich..coocoosbaciais b fesenncs M bassuns
Fort Worth, Tox. 58
Reacting, Pa. 5 59
Tampa, Fla. 56 33
Chattanooga, Tenn. 20 50
Wilmington, Del____| _... .. 2l ... y (- 3 IR,
IIuntington, W. Va. 19 53
Harrisburg, Pa. 2 03
Des Molnes, Iowa 14 60
Duluth, Mion.  |eeeo.oo... 73
Davenport, Towa_.__|__..._.. L R, ol
Jacksonville, Fla. 44 38
Johnstown, Pa. 6 30
Tacomsa, Wash. 47 40
South Bond, Ind. 1 60
Pepriny Iz oo laminss 2. feseciaass 03.}acaan--
Watorbury, Conn. 2 51
Knoxville. Tenwv. 29 55
Raclne, Wie. 2 70
Miami, Fla. 41 40
Binghamton, N. Y__|........ . 3 PR 87 fosaaa--
Erie, Pa. 2 71
Spokene, Wash. 39 43
Sacramento, Calif. 23 50
Fort Wayne, Ind. 4 A3
Lancaster, Pa__._. .| ... .| . (1] [ P,
Evansvllle, Ind. 22 57
Wichita, Kans. 33 49
El Paso, T'ex. 15 68
Altoong, Pa. e 40 20 20 B
Little Rock, Ark.. __[....._. L3 [ 40 Joana.o o b} 9 R 0% COSN ;v Ll RTINS /B (RS [ F) N 1
Charleston, W. Va, 3 48 45 4 16 30 40 5
Savannah, Ga, 42 50 L] (S 47 40 | B
San Jose, Calil. 17 GL 21 1 33 50 17 Joonmemnnin
TRockford, Il 3 54 37 6 17 56 23 4
Roanoke, Va_.______ | ... . i 3 [) 68 I e R ) [ | S—— LY (% —— P 1) P &
Atlantie Clty, N.J. |.......... 33 60 7 14 12 11 3
Total insido 96 areas 14 49 3 3 28 41 25 G
Romainder outside 34 43 16 | 2 51 33 1n 2
“Total 10 | 49 30 | 2] 36 | 38 | 21 | 5

! Property valuo lncludes valuation of house, all other physical improvoments, and land.
? Loss than 0.5 pereent.
1 Caleulatlons not shown because the baso Includes less than 5 enses.
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TaBLE 75.—Rooms in homes in States and metropolitan areas: New and exisling
single-family home morlgages accepled for insurance, 1939

Percent distribution for new homes Percent distribution for oxIsting homes
State of property
4 rooms
or loss | 3 rooms | Grooms erorgg:: 'lo'rol"cgs Srooms | 6rooms er:?g:;

Alabama 4 51 36 9 1 30 42 27
Arizana 36 45 17 2 14 47 b} 15
Arkansus 12 53 26 9 3 50 27 20
California 13 55 23 4 10 40 29 21
Colormato ..o foeemo 30 fo i Sl |smsas 104 ..... - 1 I 20 fo.._. LA48 L. T e 13
Connecticut 25 35 31 9 8 14 45 33
Delaware ® 18 72 10 |ceea 21 38 41
District of Columbia 2 45 50 k3 PSR 8 42 50
i 10 o 2 4 5 30 38 27
........ .Y WAL | IS, ) IO - [ MR ) Y CRN

8 4 25 40 18 17

23 [ 4 40 30 20

15 3 6 48 28 18

17 4 6 41 26 27

0l .. b ¥ & [ B PR § Y S Y ) E— -l [S—

54 19 8 [ 34 25 35

Louisiana @ G0 25 6 ¢ 41 29 24
Maine 20 pa] 35 16 4 10 25 Gl
Maryland 7 34 55 1 2 20 45 33
Massachusetds. . ... |---.--. | SRR o . | [REBpR ) EENRG - 1 s [k | e 445 coz,.40
Michlgan 25 50 2 3 3 31 36 30
Minnesota 34 40 16 4 ] 36 32 23
Mississippl 1L 57 30 2 3 50 31 16
Missourt 20 62 15 3 11 42 25 22
Montans. .. ..ccuceaa) S [ B ON— 40 |....... 10 |oag- .- L 1 FSna— ) | SRR | 5 (S, | [ 1] S—— 19
Nebraska 31 51 14 4 7 35 30 28
Nevada 33 47 13 7 21 34 24 21
New Hampshire 15 42 27 16 3 12 290 50
New Jersey 19 37 39 S5 3 19 52 26
New Mexlco. caemeans]oaaneen 2l foavaeaSShee ... L P 7 I A - | N EER : [P P v 2 (IR 16
New York 23 32 41 4 4 12 48 30
North Carolina 5 44 35 16 1 21 38 37
North Dakota 28 40 30 2 10 26 33 31
Olio 16 46 32 6 2 18 51 29
Oklshoma .___......| __.... 18 (.......0l [...... 18 feeocicaB e 5ol 1| I 33 |eeea. 15
Oregon 26 55 15 4 2 40 21 17
Pennsylvania 4 16 72 8 1 2 56 34
Rhode Island 21 32 40 7 5 12 50 33
South Carolina 3 44 41 12 4 28 42 206
South Dakota .o eouefeeene-- - VI R 5N (AL ) S |1 . Bl .. < | OO
Tennessee [ 21 34 33 30
Texas 10 20 46 31 17
Utah 53 @ b7 14
Vermont 10 50 11 36 52
Virginin__._._......_. SRS Y T .y g% NS (| [EERENERS B SUS i Buszre - de
Washington 38 11 34 17
West Virginia 8 37 24 3
Wisconsin 35 25 26 33
Wyoming 54 9 40 16
AlASKE. -ccviacsmmannn 56 licean-. SR | N IS S
Hawaii 23 35 24
Puerto Rico N 72
Total 32 25

Metropolilan area

New York-NE. N.J. 23 34 40 3 4 16 28
Chicago, Il 2 45 29 6 3 41 24
Philadelphis, Pa. 1 4 &6 ] 1 6 33
Los Angeles, Calif. 14 53 28 5 7 38 26
Boston, Mass_...____{._._.... [ B - - V1 CEE—. 1§ 1) PR (| W— 12 [ocsvsss L 1 N 42
Detroit, Mich. 25 51 21 3 2 32 37 20
Pittsburgh, Pa. 9 38 48 5 1 19 28
St. Louis, Mo. 18 7 12 3 14 46 23 17
SanFmnciseo, Callf. 20 62 15 3 8 43 10
Cleveland, Ohio.....[..._... 14 .. ¢} 8 PR <3| Baemsazaalilacaasss | (| MERRERR | o o 33
Providence, R. 1, 21 32 40 7 5 12 49 34
Baltimore, Md. 7 20 64 3 1 18 47 34
Mipneapolis, Mion. 32 52 13 3 9 40 32 19
Buflalo, N. Y. 18 H 41 7 8 11 25
Cincinnati, Ohio .. |....... 2 |..-...- {1 ) OO - 18 CAT. £ 70 PR {117 S 7 | 40 loesacsis 24
Milwaukee, Wis, 33 35 20 0 ] 20 32
Scranton, Pa.  |acioc.-... 19 58 23 2 5 2 40
Washington, D. C. 6 60 3i 3 3 31 32 34
Kansas City, Mo. 12 59 20 3 5 42 2
New Orleans, NS IS N {17 IEORR— P V) IR k. 3 S U I D K7 I 1. 3 PR, 48
Hartford, Conn. 25 a3 33 9 4 12 29
Albany, N. Y. J3 21 46 b1 S PO 23 43
Seat:le, Wash. 30 52 0 3 28 33 17
Indianapolis, Ind. 15 68 13 4 3 57 17
Louisville, Ky___....'_..._. Bde----- 85 teas ... b [ ) S | 2] NS0 120 - | IR 1 CE— 34

Sce footnotes at end of table.









TABLE, 76.—Exterior material of homes in Stales and meiropolilan areas: New
and exisling single-family home morigages accepled for insurance, 1939—Continucd

Metropolitan area

Pereent distribution of new homes

Percent distributlon of existing homes

Wood

Brick

Stuceo !

Other ?

Wood

Brick | Stucco! | Other?

Springfield, Mass.
Rochester, N, Y.
Blrmingham, 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.
Ok!ahoma City, OKla.
Cauton, Ohio.
Utica, N. Y.
Wheeling, W. Va.. ..
‘I'renton, N. J.

Salt Lake City, Utah
Tulsa, Okla.

San Diego. Calif.
Flinl, Mieh.. .o..oo
Fort Worth, Tex.
Reading, Pa.
Tampa, Fla.
Chattanooga, Tenn.
Wilmington, Del.___
Huntington, W. Va.
Iarrisburg, Pa.

Des Moincs, Iowa.
Duluth, Minn.
Davenport, JIowa___.
Jacksonville, Fla.
Johnstown, Pa.
Tacoma, Wash,

Kunoxville, Tenn.
Racine, Wis.
Miami, Fla.
Binghamton, N. Y. _
Erlo, Pa.

Spokane, Wash.
Sacramento, Calif.
Fort Wayne, Ind.
Lancaster, Pa....__..
Eivansyille, Ind.
Wichita, Xans.

El Paso, Tex.
Altoona, Pa.

Little Roek, Ark..__| .

Charleston, W. Va.
Savannah, Ga.

San Jose, Calif.
Rockford, Il
Roanoke, Va_._......
Atlantle City, N. J.

5

7

4

1

2

4

1

5

2

1

8

6

3 3
14 i1
72 9 3
13 16 4
....... 185, {ocua 10 Rpt oo 18
4 6 1
2l |....... 7
42 21 - 4
L) P 25
....... Whdic- =i -Boleesranson
2 1 [
e 3 8
11 5 6
L8 PR 11
2

3

7

Total inside 96 areas
Romainder outside

Total

25

66 20 3 11 87 135 eimesaes

29 2 69 |eemnen 23 2 73 2

78 15 2 5 75 11 12 2
....... ST SR . Y PN JUR 2 ISR . 3 MU 5 NN : 3 I
43 BT s it 11 77 5 13 5

33 35 20 12 49 24 23 q

65 14 11 10 3 1 12 4

41 30 18 1l 55 21 20 | 4

! Includes stucco and similar materlals, such as coment, applied as an oxtorior plaster, and stucco in
oxterlor combination with wood, brick, or stone. A
?Includes ashestos shingles, stone exclusivoly or in oxterior combination with wood or brick, miscel-
Ianeous finishes of precast concrete matorials, profabrication, metal siding, and any othor material of exterior

construction.

3 Less than 0.5 percont.
i Calculations not shown because the base includes less than 5 cases.
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TanLe 77.—Land and property valuation of homes in States and metropolitan
areas: Ncw and existing single-family home mortgages accepted for insurance.

1939
New single-family homes Existing single-family homes
Stato of property | Average | Amount | Land as | As per- [ Average | Amount | Lund as As por-
total | of aver- | percent | centof | total | ofaver- | percent ‘ﬁm" of
value of | age land | of total | all new | valucof | age land | of total | ® i"’"s‘
properly [ value value homes | property | value value b o:fes
Alabama §4, 980 $710 14.4 96,9 $4, 507 $700 7.5 95.6
Arizona 4, 586 464 10.1 97.5 4, 3 616 14.0 00.7
Arkansas 4,205 534 12.4 96.3 3, 557 050 18.3 93.5
California 4, 735 14.7 97.7 5,161 1,133 22,0 02.6
Colorado......... wan]---a5, 063 | ... 452, ... 8.9 I...-. 06.4.[....4,207_{...... 542 ... 12,0 (... 96.7
Connecticut 6,348 812 12.8 90.9 6,782 1,137 16.8 07.3
Delaware R 5, 730 13.3 99.6 5, 162 796 15.4 100.0
District of Columbia 5,953 707 12.9 100.0 9, 2,058 22,2 100.0
Florida 4, 501 572 12.7 99.0 4,410 742 16.8 94.0
6]l T 4,684 7...._. 020-1..xcs 13.2. ..o 99.6.|....4,500.|...... [ M— 17:0: | osannd 96.5
Idaho 4,231 365 8.6 4.8 4,033 440 10.9 92.3
Ilinois 6,815 931 13.7 99.0 6,133 1,303 22.7 87.1
Indiana 5,427 662 12.2 97.3 4,351 77 17.9 03.6
Iowan 5.049 503 10.0 99.5 4,157 575 13.8 08. 4
Kansas. ... .coannn-- ----4,989 |._....572 | . __. 1.5 )..... 98.0 [-...3,575. }eu.... 516 (... 14.4 .. .__ 02.6
Kentucky 5, 505 726 13.2 08.0 5,874 1, 18.0 02.5
Louisiana 4,632 732 15.8 98.3 4,384 946 21.6 05.4
Maioe 4, 760 489 10.3 95.0 3,234 451 13.9 88.3
Maryland 5,017 33 13.8 9.0 6, 085 1,087 17.9 91.6
Massachusetts. _....|....5,776.|...... [ LK) R 10.7 }-----90.4.]....5,99|<ccc..992. ). | Ll 7Y E— 88.7
Michigan 5, 769 G0 1.1 09.4 5,109 702 15.5 8.1
Minncsota 5,423 530 9.8 98.8 4,082 726 14.6 96.6
Mississippi 3,839 484 12.6 96.9 3, 506 573 16.3 019
M issouri 5,269 771 14.6 00.4 4,706 971 20.2 96. 1
Montana........__.. 4,873 | ..., 3481 .. T Lol 96.0 {....4,336_|..._.. 385.]--....89.].-.--- 93.8
Ncbraska 4,988 577 1.6 08.5 4,090 611 14.9 07.7
Nevada 5, 738 156 7.9 05.8 6, 118 686 11.2 97.4
New Hampshire 5,170 468 9.1 06.5 3,014 466 110 81.8
Now Jersey 6,137 904 14.7 99.5 5, 501 1,178 21.1 95. 1
New Mexico...... .. SN ;X O 893 |.oue ) § 1 X e 96.4.|.-.-4,348.}...... 612} ... (38 ) [ 71.4
New York 6,125 1,016 16.6 98.7 6,472 1,350 20.9 02.3
North Carolina 5,087 661 13.0 97.2 4,779 878 18.4 05.4
North Dakota 5,026 457 9.1 06.8 4,208 518 12.1 92.9
Ohio 6. 576 863 13.1 090.0 5,904 1,073 18.2 89.2
OKklahoma....._._... cencdonl2 [ae- 616.[.....13.1_|.....90.3.|....4,56L.|...... L5 | N 157 (R 97.1
Oregon 4, 644 486 10. 5 9.8 3,830 570 14.9 95. 1
Pennsylvania 5, 898 815 13.8 9.7 4,970 092 20.0 97.0
Rhode Island 5,722 700 122 98.2 5,262 077 18.6 84.7
South Carolina 4, 490 571 12.7 96. 6 4,304 796 18.5 83.2
South Dakota.. ____[.._.5 028 | . ... {12 [ 10.1.|....906.4 |.__.3,278.|...... 428 ... 13 L. ... 04.5
‘Tennessee 4,628 561 12. L 96.8 4, 600 750 16.0 5.3
Texas 4,483 624 13.9 08.4 4,460 701 17.7 01.5
Utah 4, 820 481 10.0 08.2 4,479 624 13.9 06.7
Vermont 5, 100 600 13.1 08.2 3,610 629 17.4 74.8
Virginia. .. ....oon. .. R ) 0L [oa.o-12. 400 ... 08.0. | -ooab, TOBilense 912 |canan 15.9. |<acuas 05.1
\Vashington 4,043 5 10.6 09,2 3,971 0490 16.3 08.2
West Virginia 5, 606 812 14.5 8.6 5,240 020 17.6 04.7
Visconsin 5,980 7 12.0 97.8 6, 151 1,283 20.9 02.1
Wyoming 4,784 419 8.8 08. 1 3,738 477 12.8 02.6
Alaska s ooz ...6,346 | ___...681.} __... 9.2 ) . .. 08:30 | oA 120 ez 592.]_.... [€ 70 ey 68.4
Hawaii 5,176 1,004 21.1 00.3 5,324 1,813 3.1 92. 4
Puerto Rico 7,301 1,720 23.0 91.7 7,034 2, 167 30.8 88.0
Total 5,352 29 13.5 98.5 5, 130 956 10.0 92.2
Metropolilan area "y
Now York-NE. N.J. $6. 187 $1,030 16.7 99.1 $6, 421 £1, 405 21.9 94.3
Chicagn. 11 7.174 1,010 14.1 99.2 6,478 1,520 23.6 84.9
Philadelphia. Pa. 5. 151 799 14.5 9.7 4,377 833 19.6 9.0
Los Angeles, Califl. 4,813 751 15.6 97.5 3, 105 1,205 23.6 $0.0
Boston, Mass. _____|___6,134.{ ____. 705.( ... 1L 5 | ... 00.1.)___ 0,255 | ... 997 ). ..--15.9.]....- 87.2
Detroit, Mich. , 780 042 1.1 990.3 5,276 823 15.6 82.0
Pittsburgh, Pa. 6,875 001 13.1 00.4 6,235 1,302 20.9 00.5
8t. Louis, Mo. 5, 501 851 15.4 09.8 5, 600 1,112 19.9 05.9
San Francisco, Calif. 5. 676 804 15.2 98.1 5, 500 1, 266 22.G 05.7
Cleveland. Ohio .__.{.__.7,281 | __._. 058, |..... 13.2.). . 00.4.(....6,423 | .. 1178 }__ 183 | _.__. 82.6
Providence, R. I. y 722 605 12.1 08.3 5,237 065 18.4 86.9
Baltimore, Md. 5,951 840 14.1 08.8 G, 208 I, 141 18.4 93.2
Mioneapolis, Minn. 5, 573 558 J0.0 99.3 5,138 783 15.2 97.4
Buflalo, Y. 5,887 638 1.2 97.1 4,087 799 16.0 80.7
Clncinnati, Ohin _ __|___.6,574_ | _____ [T N i (- 96.7_|.__.7,221.1..__1,618.]. ... 2.4 ____. 80.9
Milwaukee, Wis. 8,350 820 12.9 97.5 6, 500 ,431 22.0 89.3
Scranton, Pa. 6,245 881 14.1 03.9 4,672 087 21.1 89.0
Washington, D. C. 6.098 782 12.8 90.9 8,340 1,571 18.8 100.0
Kansas City, Mo. 5, 656 812 14.3 9.6 , 450 018 20.6 00.5
New Orleans, La.._.{....5223 | __.1,030_|.__.. 1990000 087 )..-.0.818.1....2,.200. 1.....: 32.4. 1o 92.0
Hartlord, Conn. 5,442 82 12.7 890.6 , 613 1,033 15.6 5.8
Albany, N. Y. 7,176 859 12.0 23.9 8,671 008 13.8 07.2
Seattle, Wash. 5,221 572 il.o 99.9 4,130 705 17.0 08.8
Indianapolis. Ind. 5, 868 607 1.9 92.4 4,783 906 18.9 02. t
Louisville, Ky.__._.. L5595 0 L T 138! 00.4.1....5,704_1___.1,070.1__... 18.5.1......93.2






Tanre 78.—Borrower’s annual income in States and metropolitan areas: New
and cxisting single-family home mortgages accepted for insurance, 1939

Percent distribution of now home Peorcent distribution of existing home
owners by annual income ! groups owners by annual income ! groups
State of property
Less $2,000 $3,000 £5,000 Less $2,000 $3,000 $5,000
than to to or than to to or
$2,000 §2,909 §4,900 more $2,000 $2,000 $4,000 more
Alabama 29 37 3 Y 24 33 35 8
Arizona 2t 41 31 7 16 36 35 13
Arkausas 35 37 4 4 26 40 26 8
California 27 45 24 4 20 40 29 11
Colorado. .. _......... T— « & J) AT ¢ [1)] SN 2. leucaansy | J e, 35 |.can... Ly P P1 F 7
Connecticut 21 45 26 8 14 39 28 19
Delaware 29 47 22 2 30 43 20 7
Dist. of Columbia 12 54 31 3 4 22 45 29
Florida 42 2 8 20 35 33 12
Georgif. e annnnns IO 1Y S 40, (.o 27 |l b 20 . 33eeeenn-- k7 3 I, 10
Idaho 48 36 13 3 34 23 5
Illinois : 20 43 9 18 30 30 13
Indiana 37 40 3 37 37 21 5
Iowa 39 39 19 3 31 44 20 5
Kansas...ooooool|aaiane. [T {1 J) 5. hemeccaaabo]eiaaas 38.[eeeeee [ e ) | M 8
Kentucky 36 40 20 4 20 38 29 13
Louisiana 36 42 19 3 27 34 31 8
Maine 34 30 16 11 42 30 21  §
Maryland 22 43 30 5 20 36 33 11
Massachusetts. ....... PR ¢ 1 J—— (¥ - v, B I— [ 31 [—— ) b —— 2 F— 30.b e 20
Alichigan 2 51 A 3 25 40 26 9
AMinnesota, 34 43 20 3 27 39 26 8
Mississippi B 41 22 4 21 36 34 9
Missour: 29 47 20 4 26 30 24 11
Montana_.......co.o]|ieeaes - 1| EER [ |4 PR ) 1 | (R vz X ECE K~ 1 R .} {8 13
Nebraskn 35 41 20 4 31 42 22 5
Nevada 3 12 42 38 8 8 35 24 33
New Humpshire 35 37 22 6 44 32 17 7
New Jersey 11 46 30 7 14 38 33 15
New Mexico. ... |....__. 4. .. 46, | ... > B TR < 1| VE—— 10_|....... 30 |emaaas ¥ ¢ P S 5
New York 9 41 42 8 10 31 38 21
North Carolina 26 41 28 5 10 41 31 9
North Dakota 28 42 26 4 30 16 37 8
Ohio 2 45 27 6 22 40 28 10
[0) 301 [1) T I I— i y 40 S I8 cva - Wdomssacacte] cinanes . ) S 36.|-ceaa-- . 1
Oregon ) 39 38 20 3 34 10 22 4
Pennsylvania 22 47 27 4 29 38 2 10
Rhode [sland 19 54 23 4 20 40 24 10
South Carolina 33 45 18 4 27 41 23
South Dakota..._._.|... ... . 20 S H oo 28 2k - mans) {17 FS— 35| ... 43 e e - ) [ 5 0
Tennesses 35 39 22 4 23 37 29 11
Texas 33 41 22 4 27 35 27 11
Utah 45 30 16 3 31 40 24 5
Vermont 44 44 1l 1 53 33 11 3
Virglnia. o coooonzaa]ianiaad i) S, - 1 NO— 4 WO F ) il - 1 S T — 1 £ IE— 11
Washington 33 43 20 3 40 21 5
West Virginia 30 43 23 4 32 36 26 6
Wisconsin 31 42 22 5 18 38 29 15
Wyoming 36 43 18 3 41 39 18 2
Alasks .. ....ooccooatanae o || 3 PR 47 e svas: [ & 2 F— ) O, . 1| ENCE, C o PRS 93 onciensns.
Hawail 28 31 31 10 19 24 38 19
Puerto Rico 2 39 41 18 3 20 57 20
Total 26 43 20 5 25 38 27 10
Metropolitan aren
New York-NE. N.J. 8 42 42 8 8 33 39 20
Chieago, Il 16 45 20 10 15 38 33 14
Philadelphia, Pa. 21 51 25 3 32 30 20 9
Los Angcles, Calif. 28 44 23 5 19 38 20 14
Boston, Mass._____..| cco... 1 s ()} — 33. 0. T T PR— B I
Detroit, Mich. 21 52 24 3 41 20 10
Pittsburgh, Pa. 18 42 34 0 15 38 32 16
St. Louis, Mo. 20 48 22 4 25 41 22 12
San Francisco, Calif. 21 48 27 4 18 41 31 10
Cleveland, Ohio_ . ..| ... 130 L0 P - 3 PR | 1 I U N L) O S = | | [, 13
Providence, R, I. 18 51 24 4 47 24 9
Baltimore, Md. 25 44 20 5 17 30 34 13
Minneapolis, Minn. 32 45 20 3 27 40 24 9
Buffalo, N. Y. 26 48 22 4 32 42 17 2
Cincinnati, Ohio..._ f.-.c.c.33.1eceee . 1/ R—— D [ 1 (R (N F—— .| [—— b7 1) IS . J — 1
Milwaukee, Wis. 2 44 22 [] 15 42 27 16
Scrunton, Pa. 19 52 10 10 3 40 16 12
Washington, D, C. 12 44 40 4 1 27 46
Kansas City, Mo. 19 48 28 5 24 39 20 11
New Orleans, L. |oren--- 80: [avaused 7 01 FOm— Vo (— 1 (S (1 P L7V P -1 7§ PR 35
Hariford, Conn. 18 49 28 12 41 31 16
Albany, N. Y. 8 31 50 11 G 41 35 18
Beattle, Wash. 29 45 22 4 31 42 22 5
Indianapolis, Ind. 2 40 33 4 24 42 28 6
Louisville, Ky__..coolueenn. b | R v £ PO ) | 1 (il E ' - | DTS L | [T, 1 KRS 18

See footnotes at cnd of table.









TanLE 79.—Income characteristics of borrowers in States and metropolitan areas:
New and existing single-family! home morlgages accepled for insurance, 1939—Con.

New homes Existing homes
Percent Percent
Borrow- : { Ratio | Avcrage | Borrow- | Ratio | Average
Metropolitan aren |~ oprs  [Of '"“};'l’_”‘ vajuation| gross or's "{ls'xf“r;'l‘_e valuation|  gross
annual £ross 10 monthly | annual ross to monthly
income mymint’ income? |pnyment?| income payment? income? |payment?
Springfeld, Mass. $2,677 17.0 1.95 $30.33 . 228 14.9 1.63 $40. 14
Rochester, N. Y. 2, 540 18.5 2,19 36.12 2,074 16.5 1.69 40.93
Birmingham, Ala. 2,971 14.9 1.82 36. 80 3,306 13.1 1.5 36.13
Portland, Oreg. 2, 550 16.0 1,93 33.08 2, 581 1.0 1.55 31.32
Atlanta, Qa..._____.. cee-2,082 | L. 1408 | L)Y .36.25.5....3,60 |..... 123 Loos. J 420000 38.05
Youngstown, Ohlo 2,737 19.5 2.31 44.42 2,014 16.0 1.7 38. 86
Akron, Ohio 3, 561 18.0 2.16 53.30 2,970 15.3 1.79 37.89
Toledo, Ohio 2,738 18.2 2.32 41.59 3,041 16.1 1.95 40.74
Columbus, Ohio 2,863 18.7 2.31 44. 56 2,772 15.7 2.01 36.19
Houston, Tex.._.......[....281.].....18.0.1..... 1.82_|.._34.70.|.. 3 —ea 3.0 40 3. 50
Lowell, Mass. 3,307 15.5 1.70 43.88 4,375 13.6 127 40.43
Denver, Colo. 2,673 18.7 1.00 41.65 2,760 16.0 1.65 36. 90
Allentown, Pa. 2,4 18.2 2.19 36.79 2,900 16.8 1.71 40.67
Dallas, Tex. 2,631 15.6 177 34.15 3,518 14.5 2.8 42.38
Worcester, Mass___..[....3,037_|...._ 1890 [..... 1.99.|....47.90 [....4, 771 |eeu.. I N— B S 55.00
New Ilaven, Conn, 860 17.8 2.16 42.47 3,141 18.3 2.04 47.86
San Anlonio, Tex. 2,508 15.7 1.80 33.51 3,016 14.4 1.59 36.22
Memphis, Tenn. 2,620 15.4 1.77 33.71 3,411 14.1 1.46 40.00
Omahs, Nebr. 2,607 18.1 2.06 39.23 2,670 15.7 L70 34.90
Norfolk, Va....____..|.._.2,130.[..... 1683 2.10.)...33.94.}....2 507 _{.-...14.6 }..... 18D [.-..c 31.67
Dayton, Ohio 2,504 17.9 2.10 38.50 2,633 16.3 1.90 35. 7
Syracuse, N. Y. 3,028 17.5 2.13 44,26 3, 584 16.9 1.92 50. 57
Richmond, Va. 2,671 17.0 2.18 37.77 3,594 14.2 1.71 42.45
Nashville, Tenn. 2,192 16.8 1.05 34.80 2,728 15.1 1.67 34.36
Grand Rapids, Mich.|.__.2,887_|..... 182 ). - 2.16 -40.85.}.-..2,853 _|.....16.8_]-....3.88_[.._.. 30.83
Bridecport, Conn. 3,131 12.3 2.12 45.28 3,937 15.4 1.R0 50. 53
Oklnhoma City, OKkla.|._..2, 126 15.9 1.8 32.22 3,263 14.4 1.70 30.08
Canton, Ohio 2.773 18.4 2.35 42. 54 3,269 14.6 1.88 39.81
Utica, N. Y. 3,21 17.8 2.26 48.67 2, 637 16.9 1.83 37.24
Wheeling, W. Va_...|....2,432-|..... 17.1.)..... 2.17.]....34.67 |.-..3,365_|-.--. 12.7: - wuus .84 ] 35. 67
Trenton, N. J. 2,872 16.2 2,00 38. 68 3,052 15.2 1.62 38.60
Salt Lake City, Utah 2,418 18.2 2,04 36. 63 2,741 15.9 1.%0 36. 22
Tulsa, Okla. 2,783 15.7 1.90 36. 16 3,617 13.8 1.53 41.70
San Dicgo, Calil. 2,567 16.7 1.7 35.70 2,952 14.7 1.60 36.10
Flint, Mich________. — [« S 18:7 100002 10:] . 38: 29, |-ac 2, 208 o 15:7 - Fouus 163 |eaccc 20.01
Fort Worth, Tex. 2,501 15,9 1.608 33.17 , 806 14.5 141 33.90
Reading. Pa. 2,757 16. 4 2.04 3771 2, 244 16.0 1.72 20.83
Tampa, Fla. 2,641 14.5 1.64 31.86 2,050 12,7 1.26 323
Chattanooga, Tenn. 2,791 14.6 1.66 33.04 3,959 15.4 1.4 50. 95
Wilmington, Del.___|._..2,528 |._... 164 2.8 [-.--34.64 |.-..2,736_|-.... 18.1.4-.... 1.9 ... 36.74
TIuntington, W. Va, , 356 16.5 2.22 32.45 . 479 15.1 1.99 3L28
Harrisburg, Pa. 2, 705 17.0 217 38.26 2, 500 18.9 2.20 30.40
Des Moines, Iowa 2,047 16.5 1.98 36.38 2,923 14.9 1.56 36.30
Duluth, Minn. 3,076 17.0 1.80 43.57 2,722 18.2 L5 36.70
Davonport, Iowa__._|.__ 2,134 |._... 18.51.....2.28.....32.85.}.._.2.077.{..... 14| . ) Wy N 43.26
Jacksonville, Fla, 2, 504 4.0 1.85 29.20 3, 46 11. 1.33 29.72
Johnstown, Pa. 3,021 17.5 2.12 44.07 2,708 16.7 1.81 38.02
Tacoma, Wash. 2, 561 14.7 176 3L.45 2,421 13.9 1.50 28.00
South Bend, Ind. 2,092 17. 4 2.21 39.13 2,578 14.3 1. 06 30. 66
Peorin, Il oo couiaivg .-.2,584 o .5 p— 2.26.1....30.42_|....3,182 {..... 124 [.cxi 2.07.|.....46.08
Waterhury, Conn. 2.718 185 217 41.81 0] o ) 0}
Knoxville, Tenn, X 15.9 1.84 34. 20 3,052 15.0 1.60 38.24
Racine, Wis. 2,721 19.3 2.16 43. 65 3,177 16.9 174 44. 76
Mnimi, Fla. 3,046 13.1 1.4 33.28 4,200 1.5 1.27 40.31
Binghamton, N. Y..[....2,556_|..... 19.3.]..... 220 Lo 351700022070, | oo I Dbt . 18BN AD. 2D
Erie, Pa. 2,513 17.9 2.22 37. 5 2,858 141 1. 62 33. 61
Spokane, Wash, 2,627 15.1 1L.77 33.006 2,610 14.3 1.49 31.30
Sacramento, Calif. 2, 506 16.6 L 00 35.84 2,734 14.5 1.62 33.04
Fort Wayne, Ind. 2, 508 18.5 2.35 38.58 2.543 146 1.80 30.86
Lancastor, Pa_______|._..2,571 ]..... 18.1. ... 2. .---38.78.1....1,900_|..... 1.5 | ....2.3) |._. A:ll.go
Evansville, Ind. 2,277 16.6 2.15 31. 53 3, 247 13.2 1. 57 35.76
Wichita, Kans. 2, 653 15.7 1.76 34.60 3,007 127 1.36 32.67
El Paso, Tox. 2.619 16.7 1.92 36.41 2,900 15.0 .73 36.18
Altoona, Pa. 3,233 18.0 200 48.40 3, 162 20.§ 1.91 53,38
Little Rock, Ark.._.|___3.,137|..._. M4.01..... 1.65.(.__.30.50 |.._ 3,007 |.... 12.7 ¢ ___. 1.35.].... 32.86
Charleston, W. Va. 2.850 16.6 2.16 39.52 3,215 14.9 104 30.81
Savennah, Ga. 2,417 15.4 1.70 30.04 3,123 13.0 L :_!.3 33.80
San Jose, Calif. 2, 380 18.1 2.1 35.85 2,650 15.1 1.75 33.24
Rockford, 111 2,040 17.9 2.2 39.45 2, lG.f . 2,02 36. 40
Roanoke, Va_.______|. BB L3 1) | P 17.0.) ... 225 ]...-36.75.}.02.2,688.1..... 15:7. ). cuas 1980} cce 3.7
Atlantic City, N.J. 5,051 12.4 1.31 52.07 , 361 12.9 1. 26 36. 18
Totalinside 96 arcas 2,808 17.3 1.90 0. 49 3,176 15.4 L 72 40.52
Remainder outside 2, 533 15.8 1.83 3410 2,740 13.7 1 31.30
Total....-cnise 2,752 17.0 1. 96 38. 89 3, 001 15.0 1. 67 38. 26

U Tncome data include family incomo of owner-occupant purchasors only; oxcludo operative builders,
absonteo landlords, and others. . ) .
2 %l}:sslpagxgc(tl:l'lncludos amortization of princlpal, intcrest, mortgage insuranco premium, taxes, water
rent, specinl assessments, and hazard insursoce.
2 Inc'lud(-s FHA valuation of house, all other physical improvoments, and land.
1 Caleulations nol shown beeause tho base incluces less than 5 coses.
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APPENDIX B. PUBLICATIONS OF THE FEDERAL HOUSING ADMIN.
ISTRATION

The Federal Housing Administration issues publications which may
be classified under the headings of (1) legislative, (2) administrative,
(3) technical, (4) general, (5) periodical, and (6) educational. In
addition, the United States Government malkes available to the public
material covered in congressional hearings relative to the 'HA 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 obtained 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, {ree 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 aflords
a list of the hearings, and may be supplemented by the United States
Government Monthly Catalog of Ig)ublicat,ions 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. IFFHA-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. FHE-1. Free.

Mutual Mortgage Insurance.—July 1939. FHA-2010. Free.

Farm Mortgage Insurance—May 1938. FHA-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 of the Federal National Mortgage Association.—April
1938. Free.

Technical.

Bulletins of & technical nature, prepared primarily for the use of
lending institutions, subdivision developers, operative builders and
others operating under the FELA plan, are herewith classified according
to the phase of operations which they are intended to serve.
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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. FHE-17. I'ree.

Gross Charge and Discount Tables.—September 1939. Tor Title I
?esidential—Structure Loans, Based on a Discount of $3.50. FHE-18.
free.

Settlement of Claims Under Title I of the National Housing Act.—
January 1940. FHA-168. Free.

Amortization Schedules—January 1940. TFor Title I, Class III
Interest-Bearing Loans. FHE-168. Available without charge to
qualified lending institutions.

Title II. Small Home Mortgage Insurance.

Circular No. 2, Property Standards. June 1936. Requirements for
Mortgage Insurance under Title II. FHA-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 diflerent State and district administrative arcas.
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.
FHA-2041. Tree.

Circular No. &, Subdivision Standards. September 1939. FHA-
2059. Free.

Tllustrative Case. Mortgagee’s Application and Credit and Security
Instruments to be Submitted for Insurance under Section 203 of Title 11,
4%, 4%, and 4 percent. September 1939. THA-2042. Price: 15¢.

Underwriting Manual. February 1938. FHA-2049. Price: paper
bound, 75¢; buckram bound, $1.25.

Standard Amortization Schedules Bearing 4% Percent Interest.
August 1939. FHA-2284. Free.

Insured Mortgage Yield Tables. Tebruary 1940. FHA-2331.
Price: 5¢.

Computation of Morigage Insurance Premium on Reducing Bal-
ances. July 1938. TFHA-2367. Free.

Principal-Reduction Table, 6%. April 1936. FHA-2215. Free.

Techmical Bulletin No. 1, Recent Developments in Dwelling Con-
struction. January 1937. FHA-2212. Price: 5¢.

Technical Bulletin No. 2, Modern Design. March 1936. FHA-
2213. Price: 5¢.

Technical Bulletin No. 3, Coniract Documents for Small House Con-
struction. February 1938. FHA-2046. Price: 5¢.

Technical Bulletin No. 4, Principles of Planning Small Houses.
March 1938. FHA-2219. Price: 10¢.

Technical Bulletin No. 6, Mechanical IZguipment for the Home. April
1940. TFHA-2299. Free.

Technical Bulletin No. 7, Planning Profitable Neighborhoods. 1938.
FHA-2370. Price: 20¢. L

Land Planning Bulletin No. 1, Successful Subdivisions. FHA-2094.
Free.
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mortgage insurance, and embodics 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:

How to Modernize Qutside and Inside. FHA-815. Free.

Title I Home Ounership Loans. FHA-858. Free. :

The FHA Plan of Home Ounership. TFTHA-2359. Free.

4% FHA Insured Loans. FHA~-2260. Free..

FHA Insured Farm Loans. FTHA~2368. Free.

Improvements Eligible for Financing with FHA Insured Loans, Title I.
FHA-145. Free.

The Fort Wayne Housing Plan. FHA-2422. Free.
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