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FOREWORD

Mortgage Lending in Canada provides factual information annually on the
volume and conditions of lending on the security of real estate in Canada.

The 1951 issue, fifth in the series, continues the presentation of material
shown in earlier issues and provides the most recent data available.

The report is divided into three parts. The first part is textual and gives a
summary of the highlights of the statistical material. The second part consists
of tabular material assembling the statistical detail of the surveys on which the
report is based. The third part deals with definitions and sources.

The text of this report is divided into six sections. The first summarizes the
scope and coverage of the subsequent material. The second section deals with
mortgage lending by life and fire insurance companies, trust and loan companies
and fraternal societies. The third section treats mortgage lending by credit unions.
In the fourth section information is provided on the conditions of mortgage
lending in Ontario, as derived from the results of a sample survey of mortgage
registrations, discharges and foreclosures, conducted through Registry and
Land Titles Offices throughout the Province of Ontario. Section five is concerned
with a sample of house purchases under the National Housing Act and contains
information on the amount of mortgages and down payments, the source of
down payments, and the income level and occupation of purchasers. Section six
deals with the number of dwellings started and completed and with the outlays
involved in respect to all new house building by method of financing.

Because this report is annual and more current information is desirable,
brief reference to current mortgage lending operations is made during the year in
Housing in Canada, issued quarterly by the Corporation.

Data and information for this report have been supplied by lending institu-
tions, credit unions, the Dominion Mortgage and Investments Association,
builders, and various federal and provincial government departments. Their
co-operation has greatly facilitated the preparation of this publication. As new
and improved data on mortgage lending are obtained they will be incorporated
in future issues of this report.

Economic Research Department

Ottawa, May, 1952. Central Morigage and Housing Corporation
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SECTION 1. —SCOPE AND COVERAGE OF MORTGAGE SURVEYS

Mortgage loans represent a major source of credit in Canada. The supply of
mortgage loans comes mainly from private lending institutions, comprising life
and fire insurance companies, trust and loan companies, and fraternal societies,
from government sources, from credit unions, and from individual lenders.
Mortgage loans may be secured either by existing real property or by real pro-
perty in prospect of construction. In the latter case the money is used for con-
struction purposes. In the former case the loan is often used to finance the transfer
of existing property, but may in fact be used for any purpose at all. The demand
for mortgage credit therefore depends not only on the volume of new construction
and on the turnover of existing property, but also upon the more general credit
requirements of those who may wish to raise mortgage money for other purposes.
A consideration of the whole mortgage field is pertinent therefore in an appraisal
of the flow of mortgage funds for any one purpose, new construction for instance,
and new residential construction in particular.

To contribute to the knowledge of the volume and characteristics of mortgage
lending in Canada, this report assembles the results of four surveys whose scope
and coverage are described briefly below and in greater detail in Part III. In
addition an analysis of the financing of the housing program of 1951 is presented.
This analysis draws on material from the other surveys mentioned and from
additional sources described in Part III.

Survey of Institutional Mortgage Lending

One of the most important sources of mortgage credit in Canada is lending
institutions — life and fire insurance companies, loan and trust companies,
and fraternal societies, including mutual benefit societies and pension fund
associations. Their activities in lending by type of property and province have
been surveyed monthly by the Economic Research Department of Central
Mortgage and Housing Corporation since 1946. The monthly survey has been
extended through the years until it covers 102 of the 143 companies making
loans on real estate in 1950, and in terms of cash disbursements and mortgage
loans outstanding 93 per cent and 94 per cent respectively of all activity. In
order to assure comparability of data from year to year estimates are made of
the lending of those companies not in the survey. Consequently all series in this
publication are for total operations of all companies making mortgage loans.
Annual data on cash disbursements, net loans approved, mortgage loans out-
standing and total admitted assets are also given and are based on a separate
survey conducted at the end of the year.

Survey of Credit Union Mortgage Lending

Although accounting for only 9 per cent of total mortgage lending by institu-
tions, credit unions fulfil an important function in supplying mortgage credit
particularly in rural and farm areas. Organized as they are, on a parochial or
occupational basis, they are small but numerous. Consequently the coverage of
the credit union survey is not as high as that of lending institutions, and varies
by province from 41 per cent of the amount of loans approved in Quebec
to 100 per cent of the amount of loans approved in Nova Scotia, New Brunswick,
and Saskatchewan. To assure comparability of current series with those published
previously, an estimate is made for the lending activity of credit unions not
covered in the survey, so the data in this publication represent for credit unions,
as for lending institutions, el mortgage lending in Canada.
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Sample Survey of Morigages Registered and Discharged in Ontario, September, 1951,

In the 1949 issue of Mortgage Lending in Canada comprehensive data were
shown on the number of mortgages registered in Ontario and the number and
value registered in the Greater Toronto Area. In the subsequent issue, through
a sample survey of mortgages registered and discharged in Ontario Land Titles
and Registry Offices, additional data were shown on the characteristics of mort-
gage lending activity. These data treated mortgage lending by type of property,
type of borrower and lender, size of loan, rate of interest, terms of repayment,
and length of loan. This sample survey of mortgage loans registered and dis-
charged was repeated in September of 1951 and the results of the survey, includ-
ing comparisons with the results of 1950 survey, are included in the present
issue,

Sample Survey of Source of House-Building Funds

A survey of the sources from which purchasers secure funds to finance the
acquisition of new homes was made in the fall of 1951. This survey which covers
units built for sale under provisions of the National Housing Act, 1944, was
carried out by interviewing builders in all parts of Canada. The survey was
weighted by region and type of unit to reflect total building activity throughout
the country.

Information is provided for both single and duplex house purchasers on
the financing methods used by different occupation and income groups, the extent
of secondary financing, and the form in which assets used in the down payment
were held prior to the purchase of a house.

Financing of the Housing Program

To indicate the relative contributions of different sources of funds to the
entire housing program, dwellings started and completed in 1951 are classified
in this section according to the type of public assistance received, if any, and if
not, according to the principal type of private financing. Information on the
division of starts and completions between owner occupant and rental housing is
also given. In addition to these data on dwellings started and completed, the
total estimated outlay on the 1951 housing program is analyzed in terms of
source of funds, whether government, private institutional, or individual.

SECTION 2, — MORTGAGE LENDING BY LENDING INSTITUTIONS
(See Tables 1, 2, 4-13)

Lending institutions, comprising life and fire insurance companies, trust
and loan companies, and fraternal societies, represent the main source of mortgage
funds in Canada. Since the war, these organizations taken together have been
increasing their mortgage holdings in both absolute amount and in relation to
their holdings of other assets. Despite a slight falling off in the amount of money
approved for new mortgages in 1951, mortgage holdings of these companies at
the end of 1951 represented a higher proportion of total assets than at the end of
1950.

Mortgage loans outstanding for all these types of companies amounted to
$1.5 billion or 27.2 per cent of their total admitted assets at the end of 1951.
At the end of 1950 mortgage loans outstanding amounted to $1.3 billion or
24.8 per cent of total admitted assets. Funds approved by these companies on
mortgage loan account declined however by 17.6 per cent, from $523 million in
1950 to $431 million in 1951. Life insurance companies represented the heaviest
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investors on mortgage loan account, with $1,066 million outstanding or 70.4
per cent of the total for all lending institutions. Loan companies were next in line
with $282 million outstanding or 18.6 per cent of the total. In relation to total
assets, loan companies had the highest proportion in mortgage loans, 69.6 per
cent, followed by trust companies with 26.1 per cent and life insurance companies
with 24.3 per cent.

Up until the end of 1950 and early 1951, lending institutions had financed a
substantial volume of mortgages out of funds derived from the sale of bond
holdings. The rise in long-term bond interest rates during late 1950 and 1951
created an incentive to end these transfers, by reducing the capital value of bond
holdings. During 1951 nevertheless lending institutions continued to channel a
substantial proportion of available funds into mortgages partly because of
substantial forward commitments carried over from 1951. Mortgage loan advances
in 1951, at $386 million, were at about the same level as in 1950 when
$392 million were advanced. The decline in mortgage loan approvals provides a
more current indication of the investment attitudes of the lending institutions
and anticipates an ultimate decline in disbursements on mortgage loan account.

The data used above in relation to institutional lending exclude mortgage
loans outstanding in estate, trust, and agency accounts of trust compames
These involve about 8 per cent of mortgage loans held by lending institutions
on their own account, or about $115 million (see Table 5).

Total Gross Loans

In 1951, for the first time in the postwar period the volume and value of
gross institutional mortgage loan approvals declined. During the year a total of
57,499 gross mortgage loans were approved with a value of $431 million, as
against 75,950 loans in 1950 with a value of $523 million. This represents a drop
of 24 per cent in the number and 18 per cent in the value of gross mortgage loans
approved during the year.

Net loans approved in 1951 numbered 53,035, with a value of $390 million,
representing a decline of 25.5 per cent in number and 15.0 per cent in value from
1950. Cash disbursements on mortgage loan account, excluding the Central
Mortgage and Housing Corporation’s share of joint loans, decline by 1.5 per
cent from $392 million to $386 million in 1951. Disbursements declined relatively
less than approvals because of the lag between the commitment and disbursement
of mortgage funds, particularly on loans for new construction.

Type of Lending Institution

The decline in institutional mortgage lending during 1951 was associated
partly with factors affecting the supply of mortgage funds. For one thing,
because of portfolio considerations many lending institutions in 1951 were less
ready to continue the expansion of mortgage holdings at the rate of the preced-
ing four years. Also important was the increase in long-term interest rates in
Canada, which began in late 1950 and continued in 1951. The rise in these long
term interest rates had the effect of limiting the amount of funds available to
lending institutions for general investment purposes, including mortgage lend-
ing. This effect was transmitted in two ways.

First, the rise in long term interest rates lowered the value of existing bond
portfolios and made their liquidation less attractive. This had an important effect
on the mortgage lending potential of life insurance companies and loan companies,
the liquidation of whose bond holding had formed an important source of inves-
tible funds over the postwar period. Trust companies were not affected to the
same extent since they had in the past depended less heavily on the liquidation of
bond holdings.
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Secondly, loan companies were affected in another way because the re-issue
of maturing bonded debt was less attractive at higher interest rates. In respect
to the other. types of institutions considered here, bond liability is much less
important than for the loan companies.

The impact of these two factors may be seen from a consideration of in-
stitutional mortgage lending in 1951 by type of company. The total value of mort-
gage loans approved by loan companies declined 37 per cent from $107 million in
1950 to $67 million in 1951. The corresponding decline for life insurance companies
was 14 per cent from $373 million in 1950 to $320 million in 1951. Mortgage
lending by trust companies, fire insurance companies, and fraternal societies in
1951 continued near the level of 1950. From the point of view of mortgage lending,
the declines occurred in the important types of company since life insurance
and loan companies taken together accounted for 90 per cent of the mortgage
loans approved by lending institutions in 1951.

Type of Loan

The analysis by type of company indicated the effects of the rise in the
long-term interest rate on total investible funds of lending institution. An analysis
by type of loan gives an indication why a reduced proportion of available funds
went into mortgages.

The rise of bond interest rates in itself would tend to place mortgages at a
competitive disadvantage as investments if there were not a corresponding rise
in mortgage interest rates. While mortgage interest rates in general increased
during 1951 the return to the lending institutions on joint loans under the
National Housing Act remained at 5 per cent until June, 1951. At that time the
rate was increased to 514 per cent in line with the change in the rate on new
long-term Federal Government bonds. Mortgages under the National Housing
Act represent the main part of institutional loans approved on new residential
construction. .As indicated in the tabulation below loans on new residential
construction fell off by 24 per cent from $310 million in 1950 to $237 million in
1951. All other types of loans, considered together, fell off by only 8 per cent. -

Gross Mortgage Loans Approved

Type of Loan ' 1950 1951
($ million) ($ million)

Non-farm New Construction:

Residential. ......... .. ... . ............. 310 237
Other......... ... ... .. .. ... . ... ... 48 35
Sub-total............ . ... ... .. .... 358 272
Non-farm Existing Property:
Residential. ... ........... ... .. ........ 116 112
Other....... ... . . . . . . 42 41
Sub-total............ ... ... .. ... .. 158 153
Farm.. ... ... ... . . ... 7 6
Total. . ... ... . 523 431

There were also factors however tending to reduce the demand for mortgage
funds on new residential construction. These fell under three main considerations:
(1) higher debt and property carrying charges; (2) increased down payment
requirements and (3) shortage of serviced land. Higher debt and property carrying
charges were associated with increased construction costs, higher mortgage
interest rates and higher municipal taxes in some areas. Increased down payment
requirements were occasioned in part by higher construction costs and the

14



* NOILVHOJHOD ONISNOH ONYV JOVOLHON IVHINID SiNINLHVAIQ HOWV3ISI¥ DINONOD3

0s6l : 616! 861 LY6]

1661
Y rrANY N3 FrAGNOS VI ANVYAN L4 CMTANOSY WY WA AGNOSY I IrANY ANANLJdraNOS VY TP
o 1 T U 1T 1 1 1 1 17 V1T F 1T v 1T 1 AL L L v 1T T 1T 17T 1T T T T 1° — 71 1 °
ALY3d40¥d ¥3IHLIO TV
v v
oo o
ﬁ - ... . -
-'-,o’. - \\ - - ¢ ¢ o ¢ S ¢ e S
~, e —
- e, “ —
e M= - oo -— - e
-
TI -
.”I’ i\‘\\ /"lll
. -
A e e
ALY3d0Ud IVILNIQIS3H ONILSIX3

k4

2l

S¥YTI700 4O SNOHTTHN

9l

Al¥3d0dd TVILNIQIS3Y MIN

0z

(SFIVEIAY ONINOW HLINOW 21)

IG61 - L¥6] ‘VYAVNVYD

L4

gel—

| sdvII00 JO SNOMTIN

“SNOI LNLILSNI ONIAN3T AG 31VIS3 v3d
WHVI-NON NO Q3A0HddV SNVOT1 JOVOLIHON SSOHO

-1 3¥N2I14 -

15



withdrawal of the one-sixth additional loan under the National Housing Act in
February of 1951. While lower down payments again became possible under the
new regulations to the National Housing Act in October, 1951, this development
had little effect on lending activity in 1951. In some areas also an acute shortage
of serviced land constituted the immediate obstacle to a higher volume of new
house building.

Mortgage loans on new non-farm non-residential construction fell off by
27 per cent from $48 million in 1950 to $35 million in 1951. The decline here was
also affected by a reduced demand for mortgage funds. The type of non-residential
construction normally financed by lending institutions was affected in 1951 by
Government disposition of steel supplies designed to curtail non-essential building,
and by higher capital and carrying charges. While non-residential construction
as a whole increased in 1951, the gains took place largely in the defence and
defence-supporting industrial sectors where financing by the owner or with
Federal Government capital assistance was possible.

Mortgage loans on existing non-farm property, and on farm property,
changed little from 1950 to 1951. In these sectors, sustained demand and a
flexible interest rate tended to hold activity near the level of 1950 despite the
limitations of the overall supply of investible funds.

Per Capita Loans by Province

The decrease in institutional mortgage lending in Canada in 1951 was
general throughout the country (see below). On a per capita basis every province
showed a drop in the amount of mortgage loans approved. Overall the per capita
amount of gross loans approved fell off by 18 per cent from $38 in 1950 to $31
in 1951. There was a wide variation by province in the per capita amount of
gross loans approved. A high of $49 per capita in 1951 was recorded for Ontario
and a low of $2 in Newfoundland. Ontario, Alberta, and British Columbia, had
per capita rates of mortgage loan approvals higher than the national average.
The importance of economic growth as a basis for mortgage lending is indicated
by the rate of development in these three provinces.

Gross Mortgage Loans
Approved Per Capita

Province in 1951
$
Ontario...................... e 49
British Columbia. ... . ....... ... ... ... ... ...... 33
Alberta......... . ... . - 32
Manitoba........... ... . .. 27
Quebec....... ... ... .. .. .. 24
Nova Scotia.. ..., 20
New Brunswick. ... ...... ... ... ... ... .... 9
Prince Edward Island.......................... 7
Saskatchewan............ .. .. ... .. ... ... .. ... 7
Newfoundland. .. ... ... .. ... .. .. ... ... ... 2
CANADA. ... .. . 31

Loans by Quarter

As suggested above, on p. 13 there was a marked falling off of institutional
mortgage lending in the last half of 1951 (see tabulation on p. 17). During the
first half of the year the value of mortgage loans actually exceeded the level
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of 1‘950, increasing by 8 per cent from $247 million in 1950 to $266 million in
1951. In the last half of the year these loans were down by 40 per cent from
$276 million in 1950 to $165 million in 1951.

Amount of Gross Mortgage Loans Per cent
Period Approved ($ millions) Increase
1950 1951 1950-1951
Ist Quarter............. 93 129 399,
2nd Quarter. . ... ... ... 154 137 —-119,
3rd Quarter............. 159 86 —469,
4th Quarter............. 117 79 —329,
Year............... 523 431 —189%,

SECTION 3. — MORTGAGE LENDING BY CREDIT UNIONS, .
1950 AND 1951.

(See Tables 3, 14-17)

Mortgage loans approved by credit unions in 1951 amounted to $38.3
. million. This represented an' increase of 6 per cent from the level of $36.0 million
in 1950. While the amount of mortgage loans approved by credit unions in 1951
was only 9 per cent of the amount approved by lending institutions these credit
unions nevertheless represent a fairly important source of mortgage funds in
rural areas and smaller urban districts where other credit sources are less available.

Of total mortgage loan approvals, 32 per cent or $12.4 million in 1951 was
for new construction and 29 per cent, or $11.0 million for new residential con-

struction. In 1950 mortgage loans approved for new residential construction
amounted to $11.6 million.

Credit unions did not fall off in mortgage lending for new residential con-
struction in 1951 to the same extent as lending institutions. One explanation
for this is found in the fact that the demand for new residential building in rural
areas and smaller urban centres declined very little from 1950 to 1951 (see p. 28).
The shortage of serviced land and the reduced volume of lending under the
National Housing Act were of importance mainly in larger urban areas. Further-
more, credit unions, with functions more closely related to commercial and per-
sonal credit than to investment in marketable securities, were less affected by
interest rate charges during the year than were lending institutions.

SECTION 4. — MORTGAGE REGISTRATIONS AND DISCHARGES,
PROVINCE OF ONTARIO, 1950 AND 1951.

(See Tables 18-25)

The sample survey of mortgage registrations and discharges in the Province
of Ontario conducted in 1950, makes it possible to show year to year comparisons
on overall mortgage lending, types of lenders and borrowers, rates of interest,
terms of repayment, priority of mortgages, and the timing and occasion of
mortgage discharges. The main purpose of this sample survey, covering about
1 per cent of mortgage registrations in Ontario in 1950 and 1951, is to
indicate broad trends and characteristics of mortgage lending becoming ap-
parent in this province.
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Gross Mortgage Registrations

The number of mortgages registered in the Province of Ontario, at about
110,000 in 1951, was little changed from 1950 (see Table 18). The number of
mortgages registered per 1000 population changed little from 1950 to 1951
involving 25 and 24 respectively; 1951 therefore represents the first year since
the end of the war in which the number of mortgages registered failed to increase.
While maintaining their number, amounts of mortgage loans registered declined
notably, 15 per cent from $626 million in 1950 to $531 million in 1951. There
were important regional differences. For example, the amount of mortgages
registered in the Greater Toronto area declined only 3 per cent against a decline
of 25 per cent in the rest of the province.

Priority of M. oftgage Loans

There was little change in the distribution of total mortgages registered in
1950 and in 1951 between first, second and third mortgages. The summary table
below indicates that first mortgages accounted for 87 per cent of the total number
registered in both years (see also Table 19). Within the residential section how-
ever, first mortgages increased from 77,500 in 1950 to 80,100 in 1951, despite
a decline in National Housing Act lending and in overall housing starts. This
indicates a greater degree of mortgage lending on existing residential property in
1951 than in 1950.

Number of Mortgages Registered

Priority of Mortgages 1950 1951
First mortgages......................... 95,787 95,332
Second mortgages. .......... ... .., ... 14,218 14,210 -
Third mortgages. . ....................... 172 195

Tvpe of Lender and Borrower

While the total number of mortgage loans registered in Ontario was changed
little from 1950 to 1951, the summary tabulation below indicates that there was
some change in the composition of the total by type of lender. Individual loans
increased in number and joint loans under the National Housing Act declined.
In 1951, loans by individual lenders accounted for 71 per cent of the mortgages
registered, conventional institution loans constituted 20 per cent of the total,
joint loans 6 per cent, and loans from other lenders, 3 per cent.

Number of Mortgages Registered

Type of Lender 1950 1951

Individual . .............. ... ... ....... 72,977 78,233
Conventional Institutional................ 21,412 21,365
Joint loans, NNH.A... .................... 11,302 6,426
Other.......... ... i, 4,486 3,713

The decline in the number of joint loans under the National Housing Act
was associated with the overall decline in housing starts (see p. 26), and with
the relative shortage of institutional mortgage money discussed elsewhere in
this report (see p. 13). The increase.in the number of individual mortgages also
represents in part a result of the sﬁbrtage of institutional mortgage money and
the consequent pressure on alternative sources of funds.

The increase in individual lending does not necessarily involve an equivalent
rise in the flow of cash since, in some cases, individuals act as property vendor and
mortgagee-at the same time and no cash flow is entailed in respect of the portion of
the price covered by the mortgage. To the extent that increased cash flows from
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individual mortgage lenders were required in 1951, increased personal savings
were available. Personal savings as defined in the National Accounts increased
from $860 million in 1950 to $1,740 million in 1951.®

Individual borrowers accounted for 97 per cent of all mortgages registered
in Ontario in 1951 as against 95 per cent in 1950.

The average amount of loan on first mortgages for residential property
increased in the individual and conventional institutional lender sector but
‘decreased in the National Housing Act joint loan sector (see Table 20). The
decline in the average amount of joint loan resulted from the withdrawal of the
one-sixth additional loan in February of 1951.® The increase in the average
amount of loan in respect to the other lenders mentioned reflects the increase in
construction costs and real property values during 1951,

Type of Property

Mortgages on non-farm residential property made up 84 per cent of the
total number of mortgages registered in 1951. Other non-farm properties ac-
counted for 5 per cent and farm properties 11 per cent. As shown in the tabulation
below residential mortgages were slightly higher in 1951 than in 1950 and farm
mortgages were down. The increase in residential mortgages occurred principally
on existing property since house building was on the decline during 1951.
This increase in mortgage lending for existing residential property is reflected
also in the higher incidence of individual lender mortgages mentioned above.

Number of Mortgages

Type of Property 1950 1951

Residential non-farm......................... 89,555 92,288
Other non-farm............................. 5,528 5,473
Farm........ ... ... . . .. 15,094 11,976

Rate of Interest

Rates of interest on mortgage loans moved up from 1950 to 1951 (see Table
21). In respect to first mortgages for residential real estate the annual rate of
interest on conventional loans made by lending institutions increased from an
average of 5.14 per cent in 1950 to 5.78 per cent in 1951. The interest rate on
joint loans under the National Housing Act was increased by 14 of 1 per cent
in June of 1951, following amendments to the Act.® Interest rates on loans by
individuals went up from an average of 5.29 in 1950 to 5.57 in 1951.

The rise in conventional institutional rates of interest represented one of the
manifestations of the relative shortage of investible funds discussed above
(see p. 13). Individual rates also moved upwards as a result of heavier claims on
this source of funds, but not as sharply as the institutional rate. Some proportion
of individual mortgage loans is made by persons who accept a first mortgage as
part payment for property sold by them. Many individual mortgages also- are
intra-family or ‘between friends’. In these cases the interest rate incentive is not
of great importance and their incidence partly explains the relatively small
increase in the rate of interest in the individual mortgage sector.

By type of borrower, a higher rate of interest on residential properties was
paid by individuals, 5.57 per cent on the average in 1951, as against 5.15 per cent
for companies.

(1) See National Accounts, Income and Expenditure, Domzman Bureau of Statistics, Revised Preliminary, 1951, p. 9.
@) See Housing in Canada, First Quarter, 1951, p.
®) See Housing in Canada, Second Quarter, 1951 p 13
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By size of loan, and again in respect to first mortgages on residential property,
higher rates of interest by and large are indicated for smaller loans (see Table 22).
In 1951 the rate of interest on these loans averaged between 5.61 per cent and
5.66 per cent for loans in size groups of less than $5,000. For loans over $5,000
the average rate of interest varied among the size groups from 5.00 to 5.51 per
cent.

Length of Mortgages

The longest contractual lengths of mortgages, by type of lender, occur in
respect to National Housing Act loans for new residential construction, with an
average of 19.88 years for those registered in 1951 (see Table 21). Conventional
institutional loans for residential property had an average length of 5.26 years
in 1951 and individual loans of this type were slightly shorter in contractual
length, 4.83 years. By type of borrower, the longest duration on mortgage loans
is indicated for residential properties taken out by companies, 14.04 years on the
average.

The longer contractual lengths on National Housing Act loans reflect the
requirements of the legislation itself but are supported also by the guarantees
provided to the lender under the Act. Many loans of short contractual duration
in the conventional institutional sector and even in the individual sector have a
longer anticipated duration than that stipulated in the mortgage contract since
the probability of renewal is recognized by both parties.

Discharges of Mortgages

Discharges of mortgages registered in Ontario in 1951 numbered 75,400,
slightly higher than in 1950 when 73,400 mortgages were registered as discharged
(see Table 23). In the Greater Toronto area mortgage discharges numbered
27,900 in 1951, about the same number as in 1950. These discharges represent
"between 60 per cent and 70 per cent of the corresponding mortgage registration
figures and point up the continuing growth in the volume of mortgage claims and
indebtedness outstanding.

As indicated in the tabulation below the majority of mortgage discharges
occurred before the original contractual maturity date. A number of mortgages
are discharged prior to the due date because the property serving as security
for the loan is sold and the loan discharged. For those mortgage discharges not
associated with the sale of property, 18,600 out of a total of 41,963 in 1951, or
44 per cent, were before maturity.

Number of Mortgages Discharged

Time of Discharge 1950 1951

Before maturity........... ... ... .. ... 31,318 31,550
Atmaturity............................ 8,567 10,154
After maturity............... ... .. .. ... 19,274 18,459

Also affecting the incidence of payment before maturity is the factor of
refinancing at the initiation of the borrower who may be able to find more favour-
able terms with an alternative mortgagee and who accordingly is disposed to
arrange for refinancing followed by a discharge of the existing mortgage debt.

The incidence of mortgage repayment before maturity is of significance
to lenders in the assessment of yields on mortgage loans. Prepayment of mortgage
loans involves more reinvestment expense than would be incurred if all loans ran
to maturity.

Mortgages discharged after the due date do not necessarily indicate default
on the part of the borrower as in most cases the original period of loan is extended
by agreement.
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SECTION $5.—SAMPLE SURVEY OF INCOMES AND SOURCE OF
FUNDS OF HOUSE PURCHASERS, 1950 AND 1951.

(See Tables 26-35)

This section deals with the financing of houses purchased under the National
Housing Act, 1944, in the years 1950 and 1951.® The appraisal is based on two
sample surveys covering 2,115 dwellings in 1950 and 1,067 dwellings in 1951,
Data were obtained on the acquisition cost of dwellings and the mortgage and
down payment components used by purchasers to meet such costs. Information
on the income level and occupation of the purchasers was also secured. While
house financing under the National Housing Act, on which this section is based,
does not indicate the wav in which all new houses are financed in Canada, some
of the trends and relationships established by these surveys have significance
beyond operations under the National Housing Act.

Cost of Acquisition and Incomes

The average cost of acquisition of the dwellings surveved rose by 16 per cent
from $8,805 in 1950 to $10,211 in 1951 (see Table 27). This increase is very close
to the rise of 15 per cent in overall construction costs during the year.®

The rise in acquisition costs was accompanied by a changed income dis-
tribution of those who purchased houses in 1950 and in 1951. In 1951 only about
1 per cent of the purchasers of single dwellings sampled had annual incomes of
less than $2,400 (see Table 26). In 1950, purchasers in this income group ac-
counted for about 5 per cent of the single dwellings purchased. In 1951 purchasers
with incomes of less than $3,000 accounted for only 15 per cent of the single
dwellings purchased, as against 37 per cent in 1950. At the other end of the
income scale purchasers with incomes of $5,000 or more represented 21 per cent
of all purchasers of single dwellings sampled in 1951 as compared with 10 per cent
in 1950. In summary terms the average income of purchasers of single dwellings
sampled in 1951, at $4,076, was 19 per cent higher than in 1950 (see Table 32).
The change from 1950 to 1951 indicates that the rise in the band of purchasers
along the income scale was more than equivalent to the rise in average dwelling
costs. The rise in dwelling costs indicated by the sample surveys in 1950 and
1951 was not confined to house building under the National Housing Act, but
extended generally to house building financed by other methods in this period.

Composition of the Average Cost of Acquisition

The shift in the composition of the cost ‘of acquisition of dwellings sampled
from 1950 to 1951 highlights the effects of rising costs. Mortgages made up
69 per cent of the average cost in 1951 and 78 per cent in 1950. The owners’ down
payment constituted 31 per cent in 1951 as compared with 22 per cent in 1950.
The tabulation on page 22 shows the relevant data for 1950 and 1951.

@) For similar material on 1949 and 1948 see Mortgage Lending in Canada, 1950, pp. 20-23 and 1949, pp. 18-21.
(2) See Housing in Canada, First Quarter, 1952, p. 117.
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Average Cost of Acquisition

1950 1951
Item Amount  Per cent  Amount  Per cent
3 of Total $ of Total
Mortgage Loans
First Mortgage............ 6,847 78 6,958 68
Second Mortgage.......... 30 — 65 1
Sub-total............. 6,877 78 7,023 69
Down Payment
Capital and Savings
of Owner............... 1,842 21 3,011 29
Personal Loans............ 77 1 163 2
Veterans' Re-establishment
Credits................. 9 — T2 —
Other.................... — — 12 —
Sub-total............. 1,928 22 3,188 31
Average Cost of
Acquisition. .. ............ 8,805 100 10,211 100

The relative decline in mortgages as a source of funds reflects in part the
withdrawal of the one-sixth loan under the National Housing Act in February of
1951.® Apart from the one-sixth loan, however, which occurred in disbursements
on the dwellings sampled in both years, although more heavily in 1950, the
rise in costs in 1951 was not matched by an equivalent rise in basic loans, at
least until the changes introduced under the Act in October of 1951.®

Second mortgages accounted for less than one per cent of the total cost in
both years. Because of the comparatively high ratio of first mortgage to property
value under the National Housing Act second mortgages were resorted to in-
frequently in these operations.

The average owner’s down payment per dwelling increased by over $1,200
from $1,928 in 1950 to $3,188 in 1951. Virtually the whole of this amount in both
years derived from the owner’s capital and savings. The small component made
up out of personal loans by the purchaser more than doubled however and this
suggests that in the search for sufficient equity purchasers were resorting to such
loans in greater numbers during 1951. While total average equities for the pur-
chasers sampled showed a sharp rise from 1950 to 1951 they still represent a
select group in relation to non National Housing Act types of financing where
the relative contribution of the purchaser is normally much higher.

Capital and Savings of Owner

The capital and savings of owners, which constituted 21 per cent of average
dwelling cost in 1950 and 29 per cent in 1951 derived from three main sources.
Cash made up 73 per cent in 1950 and 60 per cent in 1951, sale of existing real
estate 17 per cent and 28 per cent, and sale of government bonds 7 per cent and
8 per cent. Small amounts in both years were obtained from other sources as
indicated in the tabulation on page 23.

() See Housing in Canada, First Quarter, 1951, p. 13.
@) See Housing in Canadae, Fourth Quarter, 1951, pp. 14~15,

22



Capital and Savings Used
per Average Dwelling

Amount Per cent
Source of Funds 1950 1951 1950 1951
$ $ .

Cash........oo i 1,342 1,807 73 60
Federal Government Bonds. . ... ... ..... 131 234 - 7 8
Other Bonds. ... ...................... 2 65 — 2
Stocks. .. .. e 11 37 1 1
Existing Real Estate.............. .. ... 321 829 17 28
Other....... ... . . 35 39 2 1
Total. . ... 1,842 3,011 100 100

The main change from 1950 to 1951 was in the smaller contribution of
cash which was almost entirely made up by the larger contribution of real estate.
This suggests that the higher equity and cost requirements of 1951 shifted the
income band of house purchasers upward to a group with a higher incidence of
real estate in possession. This trend has implications in respect to the overall
effective demand for new houses. To the extent that residential real estate in -
possession is more common among higher income groups, the relative require-
ments for new housing among these groups is less than for lower income groups.

Apart from the above consideration, another factor is operating in the
increased importance of sales of real estate as a source of equity. Owners of real.
estate have less difficulty in meeting higher equity requirements attributable
to higher costs because they hold an asset whose value by and large in the past
few years has appreciated in line with replacement costs.

While the total capital and savings of owners represented only 29 per cent
of the average cost of acquisition of the dwellings sampled-in 1951, the importance
of this component in the total housing program is far greater. As indicated in
Section 6, owners contributed 53 per cent of the money spent on new housing in
1951 and it is probable that close to 50 per cent was in the form of owners’ capital
and savings.

Incomes and Methods of House Financing

As in 1950,® and for similar reasons, the principal variation in the relative
contribution of down payments to costs of new single houses in 1951 occurred
at either end of the income level. At the highest and lowest extreme of the income
levels as shown in the tabulation below, the proportion of down payment to total
cost was higher than through the intermediate levels.

Down Payment Purchasers in
Income Group  Average Cost as Per Cent of Income Group
of of Acquisition Average Cost as Per cent of
Purchasers of Acquisition Total Purchasers
Under 1,800........ 9,525 40
1,800-2,099......... 8,066 29 1
2,100-2,399.... ... .. 8,610 31
2,400-2,699....... .. 8,926 31 S
2,700-2,999......... 9,146 30 8
3,000-3,499......... 9,648 - 29 23
3,500-3,999......... 10,379 30 18
4000—4999. 11,001 31 23
5,000 and over...... 11,804 34 22

) See Mortgage Lending in Canada, 1950, pp. 22-23.
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This reflects the higher down payments required because of limited capacity
to carry debt charges at the lowest income level, and because of more expensive
houses at the highest income level.

Except for the lowest income group, higher total costs for the dwellings
sampled in 1951 meant higher purchaser incomes. The fact that a fairly high cost
of acquisition occurred at the annual income level below $1,800, indicates merely
that the purchase of a new dwelling at this income level depends mainly on the
down payment accumulated and not so much on the income of the purchaser.

SECTION 6.-— FINANCING OF THE HOUSING PROGRAM,
1950 AND 1951.

(See Tables 36-39)

Expenditures on New House Building, 1950 and 1951.

Canadians spent $844 million on new housing in 1951, Overall this amount
was not greatly changed from the corresponding expenditures in 1950 but less
money was forthcoming from government and institutional sources and more
from owners. The changing program of 1951, while physicallv smaller than that
of 1950, made a greater immediate claim on the liquid assets of the private
owners of the dwellings built.

Governments put up $150 million or 18 per cent of total housing expenditures
in 1951 as against $160 million or 19 per cent of the total in 1950. Private lending
institutions, including life and fire insurance companies, trust and loan companies,
fraternal societies, credit unions, and commercial banks, put up $209 million in
1951, representing 25 per cent of the total. In 1950 such enterprises provided
$222 million or 27 per cent ofsthe total. Individual and miscellaneous loan sources
provided $32 million in 1951 and $50 million in 1950 representing respectively
4 per cent and 6 per cent of total housing outlay. The remaining funds, $454
million or 54 per cent of the total in 1951 and $404 million or 48 per cent of the
total in 1950, came from the owners of the dwellings built.

The tabulation below summarizes data shown in greater detail in Table -39
in Part IL

1950 1951
- Amount Amount
Source of Funds $ Mill. Per cent  § Mill.  Per cent
Governments
Direct house building.......... 53.1 6.3 49.0 5.9
Financial assistance............ 107.3 12.9 100.8 11.9
Sub-total................. 160.4 19.2 149.8 17.8
Lending Exeluding Governments
Institutions. .................. 209.0 25.0 196.8 23.3
Creditunions................. 12.6 1.5 11.0 1.3
Other........................ 50.8 6.1 33.0 3.9
Sub-total................. 272.4 32.6 240.8 28.5
Private Owners
Equity....................... 249.3 29.8 244 .2 28.9
Fully financed................. 154.4 18.4 209.4 24.8
Sub-total................. 403.7 48.2 453.6 53.7
Total.................. 836.5 100.0 844 .2 100.0



Government Sources of Funds

Government disbursements in the housing field in 1951 amounting to a
total of $150 million consisted of outlay of $49 million on the construction of
publicly-owned housing, and advances of $101 million on loans for new residential
construction purposes, including the share of the Central Mortgage and Housing
Corporation in joint loans under the National Housing Act, 1944.

The direct expenditures on housing by governments were only slightly below
those of 1951, The decline occurred in the veterans rental sector where concluding
operations on Federal municipal projects in 1951 involved outlays of $5.1 million,
as compared with $17.3 million in 1950. Federal-provincial expenditures on
housing projects under Section 35 of the National Housing Act were less than
$1 million in both years. Direct Federal Government outlay, mainly that for the
Department of National Defence on armed service married quarters, but includ-
ing also housing expenditures by other departments for employees in special
areas amounted to $42.8 million in 1951, an increase of $7.6 million over 1950.

Loan advances of governments for house-building in 1951 comprised
$45.9 million representing the basic share of the Centrai Mortgage and Housing
Corporation in joint loans under the National Housing Act, $35.6 million in the
form of direct loans under the National Housing Act, the Veterans' Land Act,
and the Canadian Farm Loan Act, and $19.4 million representing one-sixth
additional loans under the National Housing Act. Total loan advances of
$100.8 million for 1951 is 7 per cent less than those made in 1950. In that year joint
loan advances amounted to $56.4 million, direct loan advances by the Federal
Government $38.5 million, additional one-sixth loan disbursements $10.2 million,
and Province of Ontario outlays on second mortgage loan account $2.2 million for
a total of $107.4 million. .

Private Lender Sources of Funds

Loan advances other than those by governments in 1951 were made up of
$196.8 million from life and fire insurance companies, trust and loan companies,
and fraternal societies, $11.0 million from credit unions, and $33.0 million from
individuals, partnerships, and miscellaneous sources. The $196.8 million from the
larger lending institutions was down 24 per cent from 1950 and accounted for
only 20 per cent of total housing outlays in 1951 as against 25 per cent in 1950.

Private Owner Sources of Funds

Owners provided 54 per cent of the money going into house building in 1951
as against 48 per cent in 1950. In 1951 owners spent $244.2 million as equity on
new houses for which mortgage loans of one kind or another were made, and
$209.4 million on dwellings financed fully by owners. The equity amount was
little changed from 1950 but the components representing fully owner financing
was up 35 per cent. The effect of higher costs and lessened availability of mortgage
financing is reflected in the increased demands made on owners funds in 1951,
despite a decline in the overall physical volume of new residential construction
put in place.

New Dwellings Started and Completed, 1950 and 1951.

New dwellings started in 1951, at 72,100, were 24 per cent below those of
1950 and completions at 84,800 were 8 per cent down. A distribution of dwellings
started by principal source of financing shows a much more distinct shift away
from government and institutional financing than was indicated by the analysis
of expenditures above. The change in the pattern of financing was less pronounced
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in expenditures than in starts because of the lag between the beginning of con-
struction on a dwelling and the outlay of funds involved.

The tabulation below summarizes data shown for 1951 in greater detail and
by province in Table 36 of Part I1.¢©

Dwellings Started

. 1950 1951
Type of Financing Number  Per cent  Number  Per cent
Direct Government
Armed service quarters......... 3,436 3.6 2,110 2.9
Section 35, NNH.A............. 140 .2 191 .3
Veteransrental................ 1,023 1.0 8 —
Other........................ 200 .2 214 .3
Sub-total. . ... S 4,799 5.0 2,523 3.5
Government Financial Assistance
Directloans................... 6,892 7.2 2,409 3.3
Jointloans.................... 32,372 34.0 20,424 28.3
Guarantees. . . ................ 1,818 1.9 813 1.2
Sub-total................. 41,082 43.1 23,646 32.8
Total Direct Government and
Government Financial Assistance 45,881 48.1 26,169 36.3
Private
Conventional institutional loans 12,434 13.1 17,057 23.7
Credit union loans............. 5,300 - 5.6 4,715 6.5
Individual loans.............. 8,411 8.8 5,668 7.9
Miscellaneous loans......... .. 7,338 7.7 1,931 2.7
Owner financing.............. 15,906 16.7 16,539 22.9
Sub-total................... 49,389 51.9 45,910 63.7
Total.................. 95,270 100.0 72,079 100.0

Duwellings Started With Government Assistance

A total of 26,200 dwellings were started either on direct government account
or with public loan or guarantee assistance. This represents a decline of 43 per cent
from the total of 45,900 in 1950.

Direct government housing starts in 1951 at 2,500, were little over half
the number in 1930. Starts of Armed Service Married Quarters were down from
3,400 to 2,100 and dwellings started under the veterans’ rental housing plan
declined from 1,000 in 1950 to only 8 in 1951,

Dwellings started with government financial assistance fell off by 42 per
cent from 41,100 in 1951 to 23,600 in 1950. In this category, dwellings started
with joint loans under the National Housing Act declined from 32,400 to 20,400.
Those with direct government loans were down from 6,900 to 2,400, mainly as
a result of the drop in rental insurance starts with loan assistance from the
Corporation. Dwellings started with Federal Government guarantee assistance
only, declined from 1,800 to 800 in 1951.

Dwellings Started Without Government Assistance

While dwellings started without government assistance declined in absolute
terms from 49,400 in 1950 to 45,900 in 1951, they increased as a proportion of
total starts from 52 per cent in 1950 to 64 per cent in 1951.

Dwellings started with conventional loan assistance from life and fire in-
surance companies, trust and loan companies, and fraternal societies, numbered
) Data for 1950 from Mortgage Lending in Canada, 1950, having been revised in part.
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12,400 in 1950 and increased by 37 per cent to 17,100 in 1951, Total starts with
loans from institutions of this type were lower than in 1950, however, because of
the 37 per cent decline in joint loans under the National Housing Act from
32,400 in 1950 to 20,400 in 1951. The increase in starts with conventional mort-
gages from these types of companies reflects the shift in investment by lending
institutions in 1951 away from joint loans (see also p. 14).

Dwellings started with credit union loan assistance changed little from 1950
to 1951 and accounted for 6 per cent of total starts in 1950 and 7 per cent in
1951,

Dwellings started with the principal loan assistance from individual sources
numbered 8,411 in 1950 and were down to 5,668 in 1951. Miscellaneous loan
sources accounted for 7,338 starts in 1950 and 1,931 in 1951.

Dwellings fully financed by their owners accounted for 23 per cent of 1951
starts and numbered 16,539. This represents an increase of 4 per cent from 1950.
The small increase in starts in this sector reveals that despite substantially
greater expenditures in 1951 (see p. 26) the rise in costs was taking its toll in the
volume of house building.

Owner Occupancy and Rental Housing®

The decline in housing starts was more marked in the rental housing sector
than in owner-occupied housing. Rental housing starts declined by 28 per cent
from 26,732 in 1950 to 19,310 in 1951 while starts of dwellings for owner-occupancy
were down by 23 per cent from 68,538 to 52,769.

Within the rental sector dwellings started under one or another form of
government assistance declined by 47 per cent from 11,057 in 1950 to 5,810 in
1951, as direct public housing starts declined by almost 50 per cent and starts
under the rental insurance program declined sharply (see Table 37).

About 27 per cent of the dwellings started in 1951 were for tenant occupancy
as against 28 per cent in 1950.

Dwellings Started by Type of Area®

Urban housing starts in Canada declined by 28 per cent from 78,630 in
1950 to 56,406 in 1951 (see Table 38). Non-farm housing starts were down 25
per cent from 91,248 to 67,978. Farm starts were changed little and numbered
about 4,000 in both years.

To the extent that the decline in housing starts in 1951 was associated with
lesser availability of private institutional mortgage funds, the urban centres
were harder hit than rural areas since private institutional mortgage lending for
residential purposes is not common in rural areas at any time. Farm housing
starts, while small, have been relatively stable in recent years and are little
affected by changes in the conditions that govern non-farm building.

Duwellings Started and Completed by Province

Data by province on dwellings started and completed by principal source
of financing and by area and type of dwelling dre provided in the tabular material
of Part II which follows. ‘

() For 1950 data see Section 6 of Parts I and II of Mortgage Lending in Canada, 1950.
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TABLE 1. — LENDING INsSTITUTIONS WITH AND WITHOUT MORTGAGE LOANS ON
REAL EsTATE OUTSTANDING, CANADA, AS AT DECEMBER 31, 1950.

Lending Institutions with Loans
on Real Estate Outstanding Lending
Institu- All
tions | Lending
Type of Lending Lending Without| Institu-
Lending Institutions Institutions Sub-total Loans tions
Institution Making Loans Not Making on Real
‘in 1950 Loans in 1950 Estate
Amount Amount Amount
Num- Out- Num-| Out- |[Num- Out-
ber | standing | ber |standing | ber | standing | Number| Number
$000 $000 $000
Life Insurance ‘
Companies. . . .... 47 888,401 8 4,619 55 893,020 19 74
Trust Companies ...| 38 111,835 10 1,686 48 113,521 14 62
Loan Companies....{ 29 259,283 7 1,543 36 260,826 13 49
Fraternal Societies® | 19 30,746 | 24 882 43 31,628 425 468
Fire Insurance
Companies. . . . ... 10 4,270 | 42 1,430 52 5,700 329 381
ToTAL.......... 143 (1,294,535 | 91 | 10,160 | 234 |1,304,695 | 800 |1,034®
Federal
Registration......| 75 (1,056,683 | 42 5,725 | 117 (1,062,408 298 415
Provincial
Registration......| 68 237,852 49 4,435 117 242,287 502 619@
TOTAL.......... 143 (1,294,535 | 91 | 10,160 | 234 [1,304,695 | 800 |1,034®

) Including agreements for sale.
@ Including Mutual Benefit Societies and Pension Fund Associations.
@ Number here includes all municipal and parish mutuals in Quebec. This number may be cut down by arbitrarily

setting a minimum limit for total assets, e.g.—$1000—this would eliminate 149 Companies,
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BY TYPE oF LENDING INsTITUTION, CANADA, 1939-1951,

TABLE 4.—MORTGAGE LoANS ON REAL ESTATE QUTSTANDING® AND TOTAL ADMITTED ASSETS®,

Life Fire
Insurance Trust Loan Fraternal | Insurance All
Year | Companies | Companies | Companies | Societies(® | Companies | Companies
Loans on
Real Estate $000 $000 $000 $000 $000 $000
Outstanding
1939 390,794 89,401 170,917 20,442 4,633 676,187
1940 397,736 86,649 166,359 19,701 4,536 674,981
1941 400,394 83,935 161,968 18,340 4,658 669,295
1942 392,032 81,206 155,860 17,488 4,438 651,024
1943 370,784 75,524 146,534 17,207 3,793 613,842
1944 345,022 70,079 138,038 16,738 2,755 572,632
1945 329,303 67,107 136,432 17,815 2,575 553,232
1946 368,329 69,945 151,511 18,803 2,450 611,038
1947 452,901 77,108 173,079 22,935 3,330 729,353
1948 588,860 86,044 ®| 192,630 20,483 4,503 892,520
1949 721,267®| 97,719 @®! 234,207 23,075 5,122 |1,081,390@
1950 ®| 893,020 113,521 260,826 31,628 5,700 {1,304,695
1951°®(1,065,816 | 128,084 | 281,562 32,160 6,529 1,514,151
Total
Admitted $000 $000 $000 $000 $000 $000
Assets
1939 |2,112,906 231,374 258,937 113,560 54,056 |2,770,833
1940 |2,216,061 219,057 256,108 115,840 66,967 (2,874,033
1941 12,309,313 226,062 254,477 123,041 66,023 12,978,916
1942 (2,423,774 | 223,205 | 250,818 | 125,253 67,121 3,090,171
1943 2,573,906 232,069 229,673 129,565 66,060 [3,231,273
1944 (2,708,754 250,873 270,697 129,340 63,989 (3,423,653
1945 |2,885,908 274,085 283,714 140,583 72,209 |3,656,499
1946 |3,068,109 304,652 300,590 140,417 72,694 |3,886,462
1947 13,281,898 321,246 340,049 162,277 76,435 4,181,905
1948 3,482,162 | 355,582@| 351,046 92,410 91,376 |4,372.576@
1949 13,853,939 405,427Ww| 377,388 115,097 90,974 |4,842,825W
1950 ©|4,114,221 | 463,763 | 394,858 | 146,170 | 135.406 |5,254 418
1951 ®}4 381,539 490,927 404,638 153,006 145,061 |5,575,221
Proportion
of Loans
on Real Estate Per cent Per cent Per cent Per cent Per cent Per cent
to Total
Admitted Assets
1939 18.5 38.6 66.0 18.0 8.6 24 .4
1940 17.9 39.6 65.0 17.0 6.8 23.5
1941 17.3 371 63.6 14.9 7.1 22.5
1942 16.2 36.4 62.1 14.0 6.6 21.1
1943 14 .4 32.5 63.8 13.3 5.7 19.0
1944 12.7 27.9 51.0 12.9 4.3 16.7
1945 11.4 24.5 48.1 12.7 3.6 15.1
1946 12.0 23.0 50.4 13.4 3.4 15.7
1947 13.8 24.0 50.8 14.1 4.4 17.4
1948 16.9 24.2® 54.9 22.2 4.9 20.4@
1949 18.7 24.1@® 62.1 20.0 5.6 22.3@
1950 @ 21.7 24.5 66.1 21.6 4.2 24.8
1951 ® 24.3 26.1 69.6 21.0 4.5 27.2

@ Including agreements for sale.
) Only for institutions with mortgage loans on Real Estate Outstanding.
® Including Mutual Benefit Societies and Pension Fund Associations.

©®) Revised.
®) Preliminary.
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TABLE 5. — MORTGAGE LoANS oN REAL ESTATE OUTSTANDING® IN ESTATE,

TrusTS, AND AGENCY FUNDS oF TRusT COMPANIES, 1946-1951.

Amount

Year $0060
1946, . . 85,046
1047 83,518
1048, 82,356
1040 91,159@®
1080, e 104,428
8 115,431®

M Including agreements for sale.

@) Estimated (see p. 99).
®) Preliminary.
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TABLE 6. — Gross MORTGAGE LoANS oN REAL ESTATE APPROVED,
BY TYPE OF LENDING INSTITUTION AND BY PROVINCE, CANADA, 19491951,

1949 1950™ 1951@®
Type of Lending
Institution and Number | Amount | Number | Amount | Number | Amount
Province $000 $000 $000
Life Insurance‘

Companies........... 36,829 | 272,534 | 49,222 | 373,146 35,963 | 319,811
Trust Companies ..... .. 6,858 30,805 7,254 36,243 7,070 36,985
Loan Con‘ipanies. R 17,038 79,649 | 18,362 106,803 | 13,606 67,006
Fraternal Societies® .. .. 1,163 9,656 995 6,186 727 6,259
Fire Insurance

Companies........... 145 1,202 117 951 133 1,258

ToTAL.............. 62,033 | 393,846 | 75,950 | 523,329 57,499 | 431,319
Newfoundland.......... 78 397 230 1,252 117 750
Prince Edward Island .. 145 731 157 790 92 711
Nova Scotia............ 4,427 14,947 4,495 16,864 3,124 12,740
New Brunswick......... 1,058 5,356 1,214 6,684 825 4,826
Quebec................. 7,480 87,900 | 11,479 | 107,111 8,666 95,369
Ontario................ 30,808 | 190,076 | 37,477 | 268,398 29,868 | 222,044
Manitoba.............. 4,221 23,310 4,284 26,858 3,225 20,937
Saskatchewan........... 884 3,828 1,174 5,620 974 4,824
Alberta................ 5,837 32,394 6,975 41,019 4,664 30,827
British Columbia. ... . ... 7,095 34,907 8,465 W 48,733@] 5,944®| 38,201

CANADA . .......... 62,033 | 393,846 | 75,950 | 523,329 57,499 | 431,319
@ Revised,

@) Preliminary

® Including Mutual Benefit Societies and Pension Fund Associations.
@) Including Northwest Territories.
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TABLE 7. — Gross AND NET MoRTGAGE LOANS oN REAL ESTATE APPROVED, AND CASH
Di1sBURSEMENTS ON MORTGAGE LoAN AccouNt, BY TYPE OF LENDING INSTITUTION
AND BY ProOVINCE, CANADA, 1951.®

Gross Loans Approved® | Net Loans Approved® Disb\(xjrizltlnents
Type of Lending
Institution and Number Amount Number Amount Amount
Province $000 $000 $000
Life Insurance
Companies.......... 35,963 319,811 32,785 | 287,516 276,695
Trust Companies. ... .. 7,070 36,985 6,102 33,019 35,690
Loan Companies ......| 13,606 67,006 13,292 63,198 66,618
Fraternal Societies®. .. 727 6,259 721 5,240 6,062 4
Fire Insurance
Companies.......... 133 1,258 135 1,320 1,285
TorAL............ 57,499 431,319 53,035 | 390,293 386,350
Newfoundland. . ...... 117 750 62 416 479
Prince Edward Island . 92 711 106 423 462
Nova Scotia.......... 3,124 12,740 2,267 9,270 8,090
New Brunswick....... 825 4,826 896 4,884 4,898
Quebec............... 8,666 95,369 8,037 85,440 82,810
Ontario............. .. 29,868 222,044 27,804 | 203,731 202, 306
Manitoba............. 3,225 20,937 2,998 19,718 20,507
Saskatchewan......... 974 4,824 950 4,520 4,871
Alberta............... 4,664 30,827 4,372 27,363 27,172
British Columbia®. . 5,944 '38,291 5,543 34,528 34,755
CANADA.......... 57,499 431,319 53,035 | 390,293 386,350

M) Preliminary.

@ Gross loans approved are the total amounts of mortgage loans approved on real estate in Canada during 1951
irrespective as to whether the amount of the mortgage loans was later altered or the loans not taken up and
as to whether the mortgage loans were paid out in full or in part.

@) Net loans approved are gross loans approved during 1951 minus cancellations or alterations of mortgage loans
effected during 1951 whether initial approval was made during 1951 or in prior years and irrespective as to

whether mortgage loans were paid out in full or in part.

@ Including Mutual Benefit Societies and Pension Fund Associations,
®) Including Northwest Territories,
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TABLE 14. — CasH DISBURSEMENTS oN MORTGAGE LOAN ACCOUNT

BY CREDIT UNIONS, BY PROVINCE, CANADA, 1949-1951.

(In Thousands of Dollars)

Province A 1949 1950 1951
NovaScotia........ooovviiii i 100 36 64
New Brunswick. .. .. ... ... 256 185 270
Quebec................ U 28,646 30,119 31,761
ONtario. . ...t 3,078 2,219 1,669
Manitoba............ ... ... 826 300 300
Saskatchewan...................... .. ... ... ... .. 1,295 1,011 657
Alberta TR 1,719 600 329
British Columbia.......... ... ... ............... 529 903 1,264

CANADA ) | 35,236 35,373 36,314

W Excluding Newfoundland and Prince Edward Island, where no cash disbursements by credit unions
reported, and Yukon and Northwest Territories where information on mortgage lending is not available.

@ Reviged.
@) Preliminary.
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TABLE 26. — SAMPLE SURVEY OF NUMBER OF NEW SINGLE
DWELLINGS AND DUPLEXES, BY INCOME OF OWNER AND
DEePENDENTS, CANADA, 1950 AND 1951,

Number of "Single Number of Dwellings
Income of Owner and Dependents Dwellings Purchased in Duplexes Purchased
1950 1951 1950 1951
Under 1,800......................... 1 2 — —_
1,800-2,099............. . 23 3 - -
2,000-2,399. ... 71 6 2 —
2,400-2,699.......... .o 288 49 2 2
2,700-2,999. ... 360 86 6 —
3,000-3,499................ oL 537 234 20 4
3,500~3,999. .. ... 293 172 _ 20 18
4,000-4,999.......................... 259 209 24 38
5000andover....................... 199 198 10 46
ToraL........................ 2,031 959 84 108
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TABLE 27. — SAMPLE SURVEY OF COMPOSITION OF AVERAGE COST OF ACQUISITION OF
New DWELLINGS, BY SOURCE OF FINANCING, CANADA, 1950 AND 1951,

1950 1951
Item Amount Amount

Mortgage Loans
First MOrtgage. .. ..ottt . 6,847 6,958
Second MoOrtgage. . . ... vviieiee e 30 65
Sub-total........... ... ... 6,877 7,023

Down Payment
Capital and Savingsof Owner........................ 1,842 3,011
Personal Loans.............................. e 77 163
Veterans’ Re-establishment Credit.................... 9 2
Other. ..o . o 12
Sub-total......... ... ... ... 1,928 3,188
AVERAGE COST OF ACQUISITION. . ... ..ovoverisennns. 8,805 10,211
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TABLE 28. — SAMPLE SURVEY OF NUMBER OF NEW DWELLINGS,
PurcHASED WITH AND WITHOUT SECONDARY FINANCING, CANADA, 1950 AND 1951,

1950 1951
Type of Secondary Financing Number of Units Number of Units
Second Mortgages................... ... ... .. 62 58
Persénal Loans............. ... ... ... . ..., 167 | 123
Veterans’ Re-establishment Credit............ .. 30 3
Other......... .. ... i — 6
Total with Secondary Financing®............ ... 259 183
Total without Secondary Financing............. 1,856 884
ToTtaL UNITS........ ... ... 2,115 1,067

@) This total is smaller than the sum of constituent items, for in some instances, more than one type of secondary
financing was used. .
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TABLE 33.—SAMPLE SURVEY OF SOURCE OF FINANCING OF THE AVERAGE COST OF ACQUISITION
oF NEw DUPLEXES, BY INCOME oF OWNER AND DEPENDENTS, CANADA, 1951,

(In Dollars)
Average Average
Capital Average Anticipated
Gross Average First and Savings Cost of Annual Rental
Family Income Mortgage Loan of Owner Acquisition Income from
of Owner per Dwelling per Dwelling per Dwelling Additional
and Dependents Unit Unit Unit Dwelling
2,400-2,699... .. 5,400 1,850 7,750 900
2,700-2,999 .....|  ..... | ... |
3,000-3,499 ..... 4,875 3,250. 8,125 960
3,500-3,999 ... .. 5,467 1,321 7,433 913
4,000-4,999 ... .. 5,518 © 1,799 ‘ 7,688 935
5,000 and over .. 5,538 3,532 9,207 981
AVERAGEW . .. 5,492 2,512 8,310 951

) The average income of a purchaser of a duplex amounted to $5,220 in 1951.

75



11z°01 88T°¢ 4] z £971 110°¢ £20°L 9 8569 T SNOILVANID(O
TIY 40, d9VIFAY
ey 01 017 ¢ - — 8¥ wE's zz0’ . (414 0789 10
86511 £¥1°9 — — — £¥1°9 SSTS — §S¥'s | pasyay
A A £€6°C L — Aal 6LL°C 0¥5‘9 9¢ yos‘o | 98eroay
697°6 610°¢ — — N1 9.8'C 052°9 8¢ 14 £ AL N R pa[{su]
69¢°6 8L — - 1444 895°C 1859 58 esi9 |t Pa[[Fjs-TuIag
7656 126°C A — LE1 L't 129°0 X4 o9 | PaIIMS
4sau4ne a3oM
LEF 01 691°¢ 91 £ 8L1 TL6°T 897°L 0L 861‘L | Jdenay
866°6 968°C 61 - 81 £69°C 201, 61 €80°L Tt PYQ
¥20°01 ¥56°C |14 L 13! S18‘C 0L0°L ¥ 600°L | e
019°01 yoe‘s — T 691 PEI'e 90¢ ‘L 69 1AV R Asosiazadng
S€8°01 e8¢ L1 9 0ST ¥90°¢ 86V, L LT} LEL | [EUOISSaJO]
LIETT szL'e 43! — 00z £6£°¢ 7s9°L 661 ey | SAIINIIXH
uosi3 g ﬁwuidﬁc%.
¥.9°01 078°‘¢ — — 6€1 189°¢ 7589 8 9L'9 dderany
68701 118°¢ — - 8¢ €LL.E 819°9 16 71 N ssausng
60811 698°¢€ — — 17 ¥ri‘e ov6°‘L L9 €18, JeuoIssajoI]
pakodui-f195
Juawieg NPaI) JuUdW sueo| PUM( JO sagediiop afediop afediol
Gomummmzvuzw goQ hoauo -&mm_ﬂmumouwwm ~Nﬂ0muom mwﬂgﬁm ﬁﬂw —muo,ﬁ —ucoovm uw.—m q
Jo 380D [e3or SUBIRPA Jeude) UM Jo dnoin)
aferoay reuoryednso)

Jmowieg uno(q

sueo-T a3eS1IoN

40 NOILISINDOY 40 IS0)) HOVIHAY HHL 40 DNIONVNI] J0 HDUNOS 40 XTAING TTANVS — *$¢ ATIV.L

(ssefioq uI)

1661 ‘VAYNY) “YANM( 40 dNO¥L) TVNOILVANDIOQ AL ‘SONITTAM(] MAN

76



*pasn s Bupoueuy A12puodIs Jo 3dA] duo uey) aow

‘s30URISUT IWOS U] JO0J ‘SWI] TUINIIISHOD JO WNS YJ Uey3 Iajews i [103 SIYL (1)

190°1 v88 £81 9 £ £t ;1 S A ™vIoL
12 h 1 ¥ — - I ¢ e e e e e e e e e e iy 0
¥ ¥ _ — _ . PP poay
18¢ 6£C (A7 [4 — 0¢ 4 S A [el02-qng
18 19 ¥l — _ o1 N palsu
e oz S _ _ £ S R paYS-Tag
691 91 €T 4 - Ll [ PIlIS
danivsy 3304
vs9 875 9C1 14 £ 58 2 A [eior-qng
671 601 0z I _ 1 ¢ e 00
6¢T 0ct 61 T ! 4! [ [edLIR)
44 181 £y — 1 14 ) S Liostazadng
574! SOt 8¢ | -1 YA | & S A [euolssaj01d
0 ﬁ M.ﬂ o ﬁ —_— m N .................... 0>.-—“=8xm
u0SI3g PILIDIDS
hcﬁ @Q .n.H - J— h 0 ................. —MuOulﬂw—w
76 g L _ _ £ S R TR ssoutsng
ST 11 ¥ _ _ ¥ T e [euOISSRj01]
pakorduiy-f1p8
sjun Suueur g (p3uroueur g 1PAI) Judw sueo| adedio
[eiog, Arepuooag A1epu0dag PYIQ | -YsIqeIss-ay feuosiag puoddg um( jo dnoiny
MoyMNM [eI0L | YMM [eI0L SUBIIIOA Jeuonyednao()

‘1661 ‘VAYNV)) ‘HENM(Q 40 0¥ TYNOLLVANIO( A4 ‘ONIONVNI AUVANODAS IROHLIM
GNV HLIMA GISVHIUAJ SONITTEM(] MEN 4O FAGNAN 40 AFAANS TTIAVS — 68 HTIV.L

77



1ST

881
881

79
09

26

6

LLT

|-—c-—-4

-

£91
88

SL

¥9v

|<l"<l4

60%
161
87

IS
67

1711

PLT

SLt

L61

Lol

1
(A}

007

91
S1

o

6%

91
ovl

L=}

1L

901

9
00T

................. (81 + ST + 01 swaiy) Bupymg
IsnoOH wﬁmocﬁﬁmm Ul 9QUBISISSyY JUIUIUIIAOL) [BJOT,

........................ (41 + 91 swa)y) [EJOI-qng

..... ®FF6T ‘WY Ivjueren) suror] judurscidwy wiey

.......................... (UL SONENSU] [E3LAY
SUOLMISUT FUIPUIT 0] SINNUDLDNE) JUIUULIG0L)

............ (¥1 + €1+ 71 + 17 swaly) [2301-gng

............................... (1) SAIISIN0G [RUIIIBI
................................... serueduwo) ueo|
.................................. soruedwioy) Jsnif,
.......................... satuedwo)) sourINSU] 3]

..................... on(#p6T Py 3uIsnof [pUOUDN )
SUDOT JULOL [DUOUNIUSH ] -JUIUU 4IGOL)

.................... (6 + 8 + 4 swa) [BI0I-qng
......................... ©)TF61 ‘WY pue] SUBIDA
.................... ®LT61 Wy UBOT wIe ] UBIpEUE)
(038 ‘seare BulA[INQ) FH6T ‘I0Y Suisnol [euoijeN
SUDOT TUIUULIIA05) 19944
ONIATING dSNOH
ONIDNVNIA NI FONVISISSY INFNNIYITAOCD

.................... (S+ ¥+ ¢+ g+ 1swar)
Buipping Isnoj 1USWIUISAON) 10311 [BIO],
................................... ASWHUQ.HOhnH HH—WOH
................... $122004 10GIOIUN P -1DIIULR0L T~ 1D 4IP3
.............. @' D 'H D y3noiyl s3o9(01J ,sueIoIdA
s192l04g (G 191UN P -1D4IPI
............................... (mooueIsISSy [enden)
........ (»yS99Aoidury JUaWLIdA0K) 10] s309[04f Suisnoy
.................................... ANvAU—h@:NEhvmv
[oUU0SI3J 9DIAIRG PILLIB]A J0] s30a[01] Suisnopy
§192L04J D42P2,]
ONIQTING FISAOH INFANYIAOD LOHAUIA

~SooNO
—

N < O

-

cwuuﬁ
-woy)
sjufy

palielg
sypupn

palad
-wo)
suun)

panelg
syup)

- paeid

-wo))
syuf)

palieig
sjupn)

pauelg
suup)

HOIMSUNIg MIN

BIJOOG BAON

PUBST
pIemp dduLL]

pUBR[PUNOIMAN

Bupueurg jo adinog

“ON
waly

‘1961

.<Q<Z<U ;&UZF»OMQ ANV ONIONVNIF 4O IDIA0G TVIIINIEJ A9

‘QEIATANO)) ANV QIINVIG SONITTEMA — "9¢ ATIV.L

78



’ 1661 |
‘Jaquiaydag Sunnp pajRidwod syun Buisnoy [[e jo Supueuy jo adinos jedourid 3y) jo A3a1ns s[dues € uodn pase( S} SNOIUL][IVSIW PUE [ERPIAIPUL ‘IOUMO SUOWIE [RNPISII SIY) JO UOISIAIP

E dwod pue §11El8 (8103 JO JAQUINT PIIBWINISI Y3 WIOL] 87 PU® L7 ‘0 SWSI] BULIDBIIQNS AQ J& PIALLIE S [BUPISaI B HUP] 1€ PUB OF ‘67 SWI JO TINS Y, (an)
3y “pg¢ WII] Ul UMOYS SUOLIIY PUE S1IEIS [€30) JO 13q P " I 8T UL SUOTUN }IP3ID AG PIJUBUY SHUN [[e JO SUONSIAWOd PUE SIIBIS JO IJBUWINISI UE 218 wu._zwm T o
. surdy) ¢ )0y BUISNOH [euorieN 313 Japun padsueuy sjun Suipnjdxs SUoIINIISUI JUIPUS| AQ pIdueUy SHUN ({2 Jo suond[duod pue S1IBIS JO SJBWISD U JIe SAINSL (g
(95 03 T STAT) FF61 OV USHOH I HEN pun P ‘P¥61 ‘Y Bulsnoy [euoijeN Y3 Jopun sueo[ J93I1p 10} pasoidde sjun IDURINSU] [BIUIY IS0Y) SIPN[IX WA SIYL (z1)
‘SUOTIBIDOSSY puny UOISUad PUE SIIDIN0S IYIudg [enInpy SUIPnNPUL (i
‘$P61 10V BuisnoH [euonieN 2yl jo I pue ] sued Jopult padueuy ‘[ejudl pue diYsISumMo W0y I0] $)IUN JO SUONIS[AIN0D SIPA0D WA SHL (on

'VSE puB g¢ Suonosg

9419531 UBIPU] PU® SPUE] [BIOUIACI]-[EIIPI,] WO JUIMWI[}IIS PUE 6 UOIINRG Iopult SUIYSY [ePOW WO pue Juyulle] swW-[[n] ‘s309f0id [enplaIpul ‘SSUIP[OY [[BWS SIAA0D WA SIYL (g
uovﬁ.ﬂvwaa h:.mnﬁww vw%s m:%o_ M%EB 10§ mv.msuuwuwmm iﬁ:uEwoﬂ j0 ‘mﬁﬁza oY) uodn paseq SUOHIAAWI0D PUE §1IB)S JO IIBUITISI UE 31 10V S} 12PUll uorelddo I0] umoys saInsy ay[ (g
FP6T 1OV BUISNOH [BUONEN Y3 JO VIE UOIIDG ‘[A Hed pPue ¢ pue gg suordag ‘IT 1ed ISpun pasueuy SN JO SUOLRAWIOD pue S$1IBIS SISA0D WLN SIYL (4
i ‘P61 10y SuisnoH [eUoneN 343 JO 6¢ BO1323G Iopun s3dafoid (jedrunw pue) [eRuraoid-feidpay] jutof se JJing s3UN a1e 3L, (g)
*uopreiodio]) Buisnol pue 28eS10N [B1IUd) AQ PINDIIU0D MOU “PIT BUISNOH SWIHEAM A(Q USINEIIIPUN AMSINIO) ‘SAI[ItIe) 1131} Pue SUBISIOA Io] §193[01d Buisnoy [eluai-mof are 389y L ©
) ) "UONINPOLY DU JO JumwIredd(q Y1 Aq Idueisisse [e1ded Yim g sSUI[IMP SIDA0D) ()

239 ‘monjeldrmwi] pue diysudzii) ‘yodsuel], Jo syudwiiedd(q 10 Mg sHun SUPnPu] (g
‘pieOog UDIeasdY U Y3 Jo saKo[dwd BuIpnpuy (;)
‘UONN X PUB SAIOIII], ISSMYUIION Ul P23d[duiod pue polrels syun SwIpnpPxy (i

pee’l 160°T 60T°C ££9°1 062 S6 16 r‘r | Jo (€€ + 0z swal]) VIO, ANVED e
< ¢ ¢ *N ............................. ANM I_l N.N MEUHHV

166 ISL Iyt 19171 gst 99 9L 6 Burplng SO Jo BUPUTL ] PIEAIIq (0L oo
064 66S VL6 £9¢ 0ocT 114 889 ¥o6 |0t (1€ + 0¢ + 67 + 8z swaI) [BI01-qNG A%
09 144 LL 14 11 1 Ss (4 (ey SNOUBTOSTI 1€
LT 0€1 87T 1€t 0¢ ¥ 91 (41 L (1) [ENPIAIPUT 0¢
L1§ 6L¢ 99 £8¢ 68 ST 1Ly (14 (endPUMQ 62
9¢ 9% S 4 - - - - (nSUOIL() P31 8T

‘ Sursuour, 43910

10T st L6¥ 868 ST 9% 8¢S 0c | e (91-97 swd)]) Ue[g duUBINSUT

[BIUY JOpUN SIJUBJENL) SSIT SUBOT [BUOIIUIAUOY) 1T
10z st L6V 865 14 9 88 0z o (s + ¥z + €7 + 2z + Ig swa) [e101-qng 9z
— - — — — — — e saruedwio)) dUBINSU] 11| Sz
1 1 _ — — —_ — — () SA1IBI00G [BUIIIRI ] 7
811 88 LoV 8s¥ 114 9¢ ov 4 S R sairedwio)) ueo| £z
(414 4 i72 L€ 4 8 8 8 | soweduioy) ysnif 7z
A% 8¢ 91 €01 — 4 1 — Tt saredwoy) souemsuy oy 12

(eDSUDOT [DUOURIUSUT IDUONUIGUOT)

ONIATING 3SNOH 40 ONIDNVNIA ALVAIId
52 ove 8¢9 Ly Sel 6T S6l L (61 + 9 swoayy)

Buipying asnop pajsissy-1UsUIUIBA0L) [y \Y4

ONIATING ISNOH INIDONVNIA

NI HONVLSISSV INFNNIYIAOD ANV LDIIIA

79



1744 S9¢ 86L°1 o¥e‘r 080°ST | 6SL°T1Y | ¥8T‘L 4 35 20 M (81 + ST + 07 swa3y) Suppng
- asno}l Sumurulj U MUBISISSY JUIWUIIA0Y) [BI0], AN
rAq! Al 43 101 761, 182 43! 1 S R (L1 + 91 sway)) [e303-qng 8T
wr A4t 101 Lot 18 18 81 8T . [ ®¥P61 ‘1Y 9urIEns) sueo] Jusuwdaoidul] wie i
v o 4 « 1L 920z I LSS IR L3 44 ot Ao abanc -y UPL] SOUBNSU] [EIUIY o1
SUOIMAPISU] SULPUIT 0f SIHUDIDND TUIUWUIIW0T
V74 0£1 $SS°T 6¥1°1 950°ct | 61%‘01 | OIT‘S 155 A% Z A (F1T + €1 + g1 + 11 swa3)) [eI03-gng S1
hid ve ¥ hdd el o piss o1 SRR L4 SRR 2SI L S (1S9LII0G [UIRTBI H
— - @Nﬁ WO § ONW ﬂw P R I I I RN B W@mﬁ—aeou GﬁO\H mﬂ
—_ —_— I/ ﬁ . Mﬁ ﬁ mc h [ R L R R AL I momcaaou Hw—‘—hh—‘\ N.H
0¥e ocl 8¢ 1 £80°T 6£0°CT | ¥£S‘6 £9L‘¥ 68T‘F |t sopuedwo)) sduemsuy ] 11
..................... SCAVVQN .uuV« Mﬂ.@gem. gesﬂQZV
SUDDT JUIOf [DUOYNIYSU] ~JUIUUIIR0E) -
76 £6 £€1 8 4X A8 £€0°T 766°1 pee |t (6 + 8 + L swa) [€I03-q0g o1
19 19 YA £L - $60°T 178 £7T €1 TRttt ()61 PV pueT SUBRIA 6
Oﬁ Oﬁ - w 8 Oﬂ Q« @ 9 it thNOw .u0< ENO\H Ehdh Gmmﬂudﬁ.ﬂu w
6 o1 — £ A 961 £9L°T | 91T ©* ("o ‘seare BulApNQ) 61 ‘WY Sulsnoy] [euoneN 1
supoy eﬁ»ﬁﬁ&ugmv Ppg
ONIQTINg ASNOH
DONIDNVNIA NI ADNVISISSY LNAWNITAOO
01 61 e YA AYAR 978 88¢ 175 20 ARG (S+¥%4+ ¢+ ¢+ pswap)
Burpping 9sNOL] JUSWILLIIACY) JI21I(] [BI0], 9
_ . . . - €01 _ I B R sy Suwusmnvh d ..—EMOH S
[ Y I R [ S S I SRR I I .ﬂﬁﬁ.&.@h& Nﬁﬂmu.@§3§|§§§hn~.-3§u~
6 _ . _ S9 || ¥ [ e .GV.U.I.E.U JM:O.:._H muuv_.o.-nm SUBIIPA ¥
spalosd (pG11Un I -1043pa]
- - —_ - —_ QN NM WO ............................... :vuoﬁ@“mmw& —Nu.—QNU ﬂ
| 84 I 81 81 o1 o1 It e | (»ySRA0[dury JUSWUIBA0Y) 10§ s30al01] Susnoy z
—_— w *mN hmﬁ Nhﬂ [1 ﬁ Bwo .H.—ﬂ me .................................. ANvAU—koﬁgh@ﬂﬂv
[oUN0SI2J 9DIAIRG PALLIBIAL 10 S309f01 Suisnoy 1
spalosd (pipo]
ONIQTING FSNOH INANWNYTAO0D LOFAIA
paied payelg pawid pouelg | pojerd payuelg paord pavelg
-uIo) syt -wo)) spup) -wo) s -woy) sHuM) ‘'ON
sju() spuQy spuny syun Suueul g jo aflog w3
uemIydIeNseq eqoNuUeN oueju() 23gang)

“panutuo)— [S61 (1 'VAVNV)) “HONIAOEJ ANV ONIONVNI] 40 FDVNOG TVAIONIN] Af ‘GALATINO)) ANV QEIAVIS SONITIEM(] — *9¢ ATAV.L

80



‘1S61

‘1quiaidag Burmp pa3ajdurod sjtun 3usnoy (e jo 3unueuy jo 201n0s [edpuyd 3y3 Jo AdAIns v—QEwm e uodn paseq S SHOJUB[[IISIW PUE [ENPIAIPUL ‘I3UMO Suowe _asv_mwu S1Y3 JO uolsiAIp
YL "p§ WA Ul UMOYS SUOCHI{AUIOD pue s)IEIS [€10) JO ISQUINU PIIBUIISI oY} WOLJ §7 PUE L7 ‘0Z SWISI] BUIIDLNqNS Aq I8 PIALLIE ST [ENipIsal © 3UIdq [§ PUB.QF ‘67 SWAI JO WNS YT (an
‘smoun 31paid AQ paduBuy SHUN |[€ Jo SUONDIdWOd PUE §11BIS JO 2)eWNEI UE 218 S2SIg ¢
*(FT 01 1T swdI]) ‘F¥61 19V Susnoly [BUOIEN Y} ISpUN PIdULUY Siun BUIPN{IXS SUOVNINSU] SUIPUS| AQ PIOUEBUY SIUN ([ Jo sUON3[duIod PUE s1Ie)s JO 31eWilSa ue a1 samINy (sn
‘#¥61 ‘10y SUISNOH [BUONIRN Jt[) I9PUN SUBO[ 1I31Ip 10} paaoadde SHUN DUBINSU] [IUIY 380y} SIPNJIXD WA SIUT (21
*SUONIEID0SSY pun,j UOISUaJ PUE SITSR0G Iyauag [EMININ Suipnpu]
‘$¥61 ‘10V SuISNoy |euoiieN 3} wc II PUE | S)Ieg Iopun pIdueny ‘[ejual pue diysiaumo SWoy 10} SHUN JO SUOPIAWODd SIIA0D WAIT SIGL (on)

"VSE PuB Gf SUOIRG
13pUN S9AII831 urIpU] puUe SPUE] [BPUIA0Id-[RISPI,] U0 JUUIS[IIE PUB § UONIBG JIPUN SUYSY [B119WIO0D PUE Suriiey suiil-[[n} ‘s302(01d [enprAIpul ‘SSUIPIOY [[BWS SI9A0D WY SIYL ()
‘apew A[[Bnjoe 21am SUWEO| YIIyam I0j S2INIINIIS [eNUIPISII JO JaquIn 3yl uodn paseq suona[dwod pue $31e)s JO SJBWIISI UR d1e PV Sy} I9pun uorielddo 10] umoys sam3y 3yl (s
P61 ‘I0V SuiSnoy [euoneN 3} JO YIE UOHNG ‘JA 1ed PUE 6 Pue gg suoriddg ‘I1 1ed Iopun padueuy sjun jo suondjduiod pue s11e)s SI9A0D Wl ST (p)
“$¥61 10y BulSNOY [euoneN 2431 JO ¢ Joridag Japun $103foI1d ([edpiuni pue) [BlouiA0Id-[eIsps,] JUIOf s& 1[INg SITUN I8 3SIYL (g)
‘uof1e10di0)) Buisnol pue a3eSIIOp [eIU3)) AQ PINUIIU0D MOU ‘*PI] BUISNOY 2WIIIBAL A(Q UIYEIIOPUN ALISUWIIO} ‘SI[TWE] DY) PUL SUBIIIDA 10} §399L01d BUIENOY [BIUI-MO] TR ISAY T, (g)
‘gonINpoIg DUIR( Jo Jusuntedsq 33 4q AouEsisse [Ended yiw Jmq sSurEemp 813400 (5
932 ‘vopesdiuui] pue diysuazpyl) ‘Podsuel] jo sjudwireds(q Joj NG S}un IUIPNPU]
‘Pleog Y2Ieasay 90U Y3 JO s9dkojdwd Buipnpuj (g
TUOYNL X PUE SIUIONLID], 1S9MYIION Ul PRId[dwod pue pojiels siiun IWPnpxy (n

1#0°C 691°C 196's pIs‘e soL‘ze | ezee‘st | 9oL | eve‘eT | (£¢ + 07 sw3)]) TVIOL ANVED) e
£O%‘1 S8L°T 181 66L°T CLEOT | LSLEST | ¥8TT0T | LIOLT |77 7 it (z¢ + Lt swa)
) mEEEm asnoy jo Buueur 3eALL] [RIO], (XX
L1 6L8°T |” 1¥9°1 7Tl LOS T | T£S°8 8EFT | 8S6°01 (1€ + 0¢ + 67 + 8¢ swaIy) [e303-qng ¢
18 611 81 £0T $06 6.9 €18 8ES [ " (qnSNOJUBI[ISIA i€
95T L¥s 9.8 £08 89T $66'1 98¢ L O (sn[enpIAIpU] ot
8¥L £10°71 860°T €88 ovL L 618°S 7969 LO9‘F |7 e " (4IUM(Q 6T
95T 007 6¢ i€ L 8¢ €TV 1228 20 AR T GnSUOTU() 3IPAI) 87
Suioupury soy10
911 90z (1,54 LL¥ 900°S 9ZZ°4, 008°S 650°9 | (91~9¢ surd)]) ue[q sduBINSU]
ﬁwuﬂom uwvﬁz mb@ucﬂumw—o mmv‘.— wENO\H —NGOSﬁQxV—.—OU hN
911 90¢ ¥£T LY L1L°S A%l $16°S 650‘9 | S+ v+ sz 4+ TT + Tg sway) [e101-qug 9z
- — — — — — ¥ ¥ o soruedwio)) IDuBINSUT A1, ST
— [ — — — (A A% TL9 6L5 e () SIIIPP0G [BUINEL] ¥
€8 eT L6 ¥0z 168 626 119 8ES |t “sotuedwo)) ueo] £T
9 81 11 ¥1 186 0zl 6LY 00% Tt sajuedwo]) sni], (44
LT z8 9z1 65¢ £08°¢ 19L°S Wiy 8eSy | e satuedwo)) ourINSUY 1] 14
(en)SUDO] [DUOUNIYSUT [DUOLIUIGUO))
ONIATING ASNOH 40 ONIDNVNIIA ALVALId
81S 8¢ 040°C SI8‘T TEC91 | S9s‘Tr.| TT9‘L T/ S (61 + 9 swap)
Buip[ing 9sno}] pPoISISSY-TUSWUISAOS) [[Y 0z
ONIATING ASAOH ONIDNVNIA
NI ADNVISISSV LNANNYIAOD ANV LOTAIA

81



zLLos 9¥9°¢e ¥IS‘C 6%0°C £18°C 6LL'c o (81 + ST + 01 swa3y) Suppng
9sSNoH Mﬁmuﬁdcmr& ur aoue)sIssy JUWUIIAOL) [e30], (111
96% 1 ¢18 81T 8s £61 10} S (41 + 9T swal]) [E303-qng 81
L8S L8S 8¢ 8¢ £61. 1] S (»¥¥61 10y 3deIENS suro] JudwdscIdm] Wiy L1
606 9CC 08 - 0t — e (e UB[d POUBINSUT [BIUIY 91
SUOUNIYSUT FULPUST O] SIFPUDIDRE) JUIMULIN0L)
011'sT ¥ev oz 9%0°C wy'n 39 2 Ly‘e (¥1 + €T + 21 + 11 swa))) [#303-qng ST
(14 91 — — — — T SITINNOG jeuislea ¥1
Oﬂmnﬂ NWQ .Hﬁ ﬂ Nm OM; .................................. mochQEoo H—.NO‘H MM
0zl 99 i e il i sorueduwio’) s 71
Tev'et Y61 SE0‘T 195 21 81F'C 8€°T | saruedwo)) SdUEBINSU] 1] 4!
..................... (oo($H6I ‘DY FUISHOL {DUOUDNT)
SUDOT JUI0f TOUOYNIYSU [ -JUIUUL3605)
991‘% 607°C 0S¢ 61§ 344 ] S R (6 + 8 + £ swa) [#I03-qng ot
§91°C S¥8°1 Sig Ly ¥0¢ 221 S (6)CP61 IOV PUTTT SUBIOIOA 6
9 79 8 8 i oo (®LC61 IOV UEO] WIE UBIDEUED) 8
L86°1 00S LT 143 L 1z T (099 ‘seare SUIARANQ) $361 ‘POY BUISNO] [euonEN L
suvof JUIWULI00E) 12243(T
ONIQTING dSNOH
DONIDNVNIA NI ADONVISISSY LNHNNIIAOD
799‘¢ XA 299 st oLy 31 S (S + ¥+ ¢+ ¢ + 1swap
Burpjing 9SNOY] JUSWIUIIA0Y) J0I(] [BI0], 9
Oﬁﬂ ﬂaﬁ - I . e T T T T e e ASmuUQ.HOhAH H«EMOH W
................... $199[04 J {DG101UN JIf ~[DIIU04 - [D43PI
L04 8 9It 8 601 e A @ D H D ysnoayy s309(01q ,Suelajop ¥
$129(04 g 10G121UN P 104D
zs 16 — _ _ P A (noouRSISSY [ENdEn ¢
€Cl (XA 1¢ 1¢ (%4 (oA (py$99Ko[duryy JUswuIBA0K) 10] s309fo1g Suisnoy PA
099°z 011’z ST 9T 0¥ s A (0 (JUSUBULIS])
[UUOSISJ 9D1A19G PALLIRIA 10§ 5399[01] Buisnoyy 1
$192L04J 1D43P3)
ONIATING dSNOH INHHWNIIAOD 1O0dAIAd
pai9dwo) paiieig palsdwo) pouels paaidwo) paueIg
syuf} suup) siuf sun spun siun . 'ON
Jupueul g jo 201M0g walJ
BprUT) BIqQUINIOD ysilg BHRqIY

panuuo)— 1561 1 VAVNYD) ‘HONIAOHJ ANV DNIONVNI] 40 EDUNOS TVAIONIY] A€ ‘IITTIRO)) ANV QELYVIS SONITIEAM( — *LE ATdV.L

82



. ‘1561

‘Iaquiaydeg Sunnp pajeidwod sjfun Juisuoy [[e Jo Buueuy jo 3dInos jedoulid 9yl jo A2Ains Ijdures e uodn Pase( SI SNIOUB[[AISILE PUE [ENPIAIPU] ‘I2UMO SUOWE [ENPISAI 513 JO UOISIAIP
Y L HE UIRI] Ul UMOYs SUOIR[AUIOd pUE $I18}s [BI0} JO JINU PIjewIsd 2y} wdiy gz pue 4z 0z Swal] SunoeNqNS Aq 3 PIALLIE S] [EnpISal € Supq If PUE OF ‘67 SWHIT JO WNS YT, (s
*SUOIUN P3Id A PadUBUY SIUN [[¢ JO SuolR[dWod pue $1ILIS JO IBWINISD Ue 218 S3NILY (51
“(F1 03 1 SWII]) ‘¥¥61 ‘POV SUISNOH [RUONEN 34} ISpPUN padueny s)un JuIpR[OX? SUOIINNISUL SUIPUS| AQ padUBUY S)HUN [[€ JO SUo1d[duIod pue s3Iels JO IJRUIIISd Ue e SANSIY (o)
. ‘FF61 ‘IOV SUSNOY JeucneN 243 Ispun SUBO] 3I11P 10) pascidde sjun IDUBINSU [BIUIY 50YI SIPN[IXI WA SIY T (zn
*SUOHIBIIOSSY PUNY UOISUSJ PUE S31IID0S IYaudg [BNINY Suipnpu] p
$P61 ‘PV JuSnOH [BuorieN Yl jo I pue ] sHed I2pun podueuy ‘[ejudl pue diysioumo suioy 10§ sjun Jo suond[duIod SI9A0D W SIYL (o)

‘YSE Pue g¢ SUOTIIRG
JIpun S3A19591 UBIPU] pue SPUe| [BPUIA0Id-[RIIPI,] U0 JWAL[IIIS PUE § UONIIG IIPUN BUIYsy [eIdldwurod pue Suwile] dJW-[[i} ‘S10(01d enpraiput ‘sSBUIP[OY [[BUIS SISA0D WM SIYL ()
‘apew AfJenide 919m SUBO[ YJIYM I0) SINIDIIIS [BHIUIPISII JO Jaquunu 343 uodn paseq suorR(dwod Pue SIIE)s JO IIBUIISD UR I JOY SIYI I9puUn UoTIeIddo 10} UMOYS $INSY Y] (5
FH61 ‘IOV SUSNON [BUOHIBN Y3 JO VI UOIIIG ‘[A HEJ PUT ¢ PUB g8 SUONIIS ‘[] HBJ ISPUR PadouBUY S$)un JO SUONDIAUIOD PUE $)I8IS SIDA0D W SIYJ ()
‘P61 10V BUISNOY [BUOHIEN 9Y) JO §¢f U0 Iapun s339(01d ([edRiunw pue) erurAcid-[eIdpsay] 3UIOL s' I §I1Un 1T ISIY T, (g)
‘uorjeiodio)) SUSNOY pue 38e31I0] [eXUd)) AQ PINUNUOD MOU P3| FUISNOH JWIHEBM A( UIYEIDPUN A[ISULIO} ‘SII[TWE] 119y PUE SUBIDIVA 10} §309{01d SUISNOY [BIUDI-MO] BTE IS ] (q)
) i “UONIONPOo1g VU] 1O Judwireda( aY) AQ 2dueIsIsse [e3ded Ylm I[ing sBUI[SMP 612400 (3
‘933 ‘uonjesSium] pue diysuazi) ‘Hodsurl], JO sjusurireda loj Jng syun SuIpnU (g
‘pleog yoIedsdyy 0udR( AYI o saddo[dwd BuIpniouj (y
‘UOYN A PUR SIIOILLID], JSOMYIION UT P27ojdwod pue patrels sjun SUIPNRXH (1)

018°%8 6L0°CL 98€ ‘) 69¢°9 182°9 tLe's |t (g€ + 0T swel]) TVIOL aNviD ¥
9L£°08 016°S¥ 081‘% SPI'Y we'e COS‘T |t (e + 17 swal))

Buipjing asnol jo Suroueuly 9JBALLJ [BIO], c¢
068°‘S¢ £68°8C 98L‘C 094°C £8L°1 Lro‘t e (1€ + 0¢ + 67 + 8¢ swII) [eI03-qng €
9¥e 186°1 802 90z £ET ! (s SNOSUE[ROSIAL Ie
8072 899°S 119 $09 .| oee o LA (sn[ENPIAIPUT 08
60212 6£5 91 8L 19L°1 8ET‘T 150°1 T qploumQ) 67
L£6*% SIL'Y $81 681 (A4 €L (1, SUOIL() 1IPa1) 97

durouvur,y 43y

98% ‘1 LSO‘LT F6£°1 $8e°1 651°1 888 T rrorereio (91-97 Sws3]) UB| ouUBINSU]

: [B3U3Y JIpun sIIJUBILIL) SSI7T SUBOT [BUOIJUIAUOY) 12
S6E°ST £87° L1 720N SOb°T 65T°1 88 | (ST + ¥ + £C + tT + Tg swaiy) [er03-qng 9
¥ ¥ — — — — sotuedwo)) QUBINSUT 341 ST
S1L T9 L — - — 1) SPTIANN0G [eUIdYE ] ¥z
so'e 990°¢ S9¢ $8C 0¥ $0¥ -~ sarredu1o)) ueoT T
P9°1 791 8T 8z £1 FL e soruedwor) 3N, 72
086°6 TAMA 180°1 £60°1 WL £LY - sotuedwioy) soueInsuy o5 1z

(eySUDOT [DUOYNIUSUT [DUOLUIAUO?)

ONIQTING SA0H A0 ONIDNVNIA ALVATId
A 691°9¢ AR  (AAR4 SPe‘e F2:] SF S A (61 + 9 swa)

. Mﬁmﬁﬁzm— wmzom ﬁvummwmd.\uuﬁvaﬁ.—o.\/oo :4\ ON
ONIATING ASNOH ONIDNVNIA
NI ONVLSISSV INTFWNNITAOD ANV LOTIIQ

83



£¥¢ (1123 8¢9 [#A 4 SET 6¢ S61 72 S (L1 + 91 swa]) [e303-qng 81
76 491 81 (444 001 ¢ 0S1 (19 S S ($1 + 9 swal]) feiuay L1
152 €11 ¥s¥ 0S¢ ¢ 174 St L9 | (171 way) Aouednad( vumQ 91
DONIATING dSN0OH DNIDNVNIA
NI FAINVISISSY INHNNIYTAOD ANV LOIYIA
74 L Fo¥ Sit ¢ 9z 6 7 (#1 + 171 swa3)) Juip[ing ssnoy
Mﬂ.—uﬂ.mﬂmhm —.—m Quﬁmuwmwmdw uGUEF—®>OU mmuorﬁ wﬁ
— ¥ 01 1Y — - ¥ i 20 R (€1 + 71 swalfy jer0)-qng i4!
—_— —_ —_— —_— —_— _ —_ P R Q:ﬁ.mrm Quﬂm.:._m—: ~mu=®m €T
— 14 o1 Y4 — — ¥ oo @n¥P61 WY Suisnof] [euonEN A
Uy
18T €Ll 1234 08T s¢ 9T 14 /2 (o1 +6+8+ m swal]) [e103-qng 11
09 £y 6% €¢ 1 St 91 (1 (6)ZV61 "WV pueT SUBIIPA 01
I 1 ¥ ¥ ¢ ¢ — [ (@®¥F6T. 10V 9jueIen) sueor] yudwsscidum] wirey 6
— — 4 [4 — - - i (®LT61 ‘PY UBOT ullg,] UBIpERUR) 8
o6l (i14) 66¢ 161 0C 8 67 F2 (wYF6T ‘WY 3uisnoy jeuoneN L
Loundnar() soum()
ONIATING dS10H
ONIDNVNIA NI ADNVISISSYV INANWNIHIAOD
6 €91 LT L61 00T € 9%1 [1) SR S+ ¥%+¢+ 7+ 1s5uAN])
Mﬁmﬁmsm szom QCNEG\_QNVOO HUQLMQ ﬁ.mucrﬁ 9
— — — — — — —_ e A (9y20URISISSY [BYde)) S
. 88 . L . _ o1 O A (@5199[01 JWIO[ H
— — — — € I 9 9o | (nS99Ko[dwy JUSWIUILAOK) J0] s30af01g Buisnop ¢
J— p— —_— -— —_ —_— —_ e B AS.U.m.E.U SM:O.:.: mwuwmo.mm— kwﬁmawuw\/ rA
6 St 73 L61 16 - — (171) U A (»[2UU0SI ARG PILLIRIA Jof §309[01] Buisnopy 1
101Uy
ONIATING FASNOH INFNNITAOD LOFIIA
pazerd paueig paeid poumig pasid payers | payopd pariels
-uo)) sjupny -wo)) sjup) -wo) syupn} -wo)) sjun ‘ON
snun spuf} sjupy snupn) Aouednoo( jo adA 1 wag
Jormsunig MaN €1J00G BAON puejs| PUBIPUNOIMIN
plempsf ULy

‘1661 A:.<Q<Z<U ‘HINIAOYJ ANV ADNVANDD() 40 HIA ], A€ ‘AALATINO)) GZ<,QEH&<HW SONITTEIM{ — 248 ATdV.L



‘g¢ dqe] JO ST W] Ul umoys ‘$¥61 10V 3ulsnoy [euoneN Y3 Iapun sueo[ jurof Aq paoueuy
sj)un o_uz—onw A9y "9€ S[QEL JO L7 Wa)] Ul P312A0D suonniNIsul Buipua] ay3 £q paAaoIdde 31am sueo] YoIys 1oj suamp idn[nuw jo suopajduiod pue silels pajewIss 0} 3jejal samsL] (sn
‘palIe)s S}UN BuISNOY [BIUAI JO [B30) PIIEUINISI UE WO 2[qE} SIY3I JO ZZ pue /] SWal] SundBIIQNS A J€ PIALLIE ST [ENpIsal € Surdq wa SIYL ()
*Aouedndd0 I2umo 10} paR(dwod pue pairels sjun IUSNOY 8101 PIIBUIIISS UIOI] d[qe) S1Y) Jo a« pue g swa1] Jundenqns Aq¢ je paatue m_ [eNpIsal e Bulaq WM SIY T, (e
*9¢ 9[qe], JO ST WA Ul UMOys ‘¥6] ‘I0V Buisnoy [euorjeN 3yl Iapun m=ao~ Jurof Aq vuuun..-w sjun
IPNOXd A3 [, '9¢ I[qe] JO L7 WII] Ul PIISA0D suonnIsur JuIpul] ay3 hn p3acidde a1am SUEO| YIIym ._c.« sjun SuIeMP 3(3Uls JO sUOIIRdIOD pue S1Ie)s Pajeuwsd 03 Ijel $31n31 ] (20
‘P61 ‘19Yy SulSnoy [euOlIeN Y} I9pun sueo| 1.1p 10§ paaoidde sjjun DUBINSU] [LIUIY 250Y} SIPNOXS WA S, ()
‘P61 uo< SUISNOH TeUONIEN 243 Jo | MeJ Iapun padsueuy suoria[d
-WOD PU® §31€8JS JUN [BIUIL 31 PIPN[OUL OS[Y “$F6T ‘10Yy SuiSnOy [EBUOIBN 3y} JO ‘I] Hed I9pun A[_11p pue A[jurof yjoq ‘padueuy siiun Jo suopddwod pue mﬁﬁm $I2A0D WA SIY T, (on)
VSE PUB §€ SUOINRG
19pUN SIAIIEII UBIpU] PUE SPUE[ [BOUIA0Id [BIOPI,] WO JUSWA[IIFE PUE G UONDRG IPPUN SUIYsY [B1oIowwod pue Junule) unl-[[n} ‘s392f01d [enpraIpur ‘s3UIP[oY [[EUIS §19A03 WA SIUL (s
.wva A[[en)ioe 319M SUBO[ YDIYM 10J SIINIONIIS [EUOPISDI O IIqUINU Sy} uodn paseq mﬁo:w_aﬁou pUE $11B3S JO 2IBWINISS UEB 318 1Oy SIY] JPUN UOoHEeIado 10§ UMOYS SANBY YT (g
‘¥¥61 ‘1Y SUISNOY [BUOIEN Y3 JO VIE UOHDIS ‘TA Hed pue ‘[ Meq J9pun paduruy sjjun jo SUOLIA[AWOD PUE SIEIS SIDA0D WA STYL (1)
“HOTIONPOLJ 3dUR(T 30 JudEIIeda(] 2Y3 AQ 3oueISISse fended s I{ing sSuljamp SI3A0D) (5
‘F¥61 10V SulSnNOY reuoneN 3yl Jo ¢¢ =oﬁuww Japun syafoxd Aﬁn_omna-: pue) ~ﬁu£>o.a [e13pay Julof se J[mq SIUN e LY ], (g)
972 ‘uonyesdiww] poe digsuszii) ‘yJodsuer], yo siudwireda( 3yl 10y I[Ing sypun Juipnduy ()
-gorje1odio)) Suisnoy pue IFeBlIo [RIIUI)) A] PINURHODd MOU P mEmnom wIeA) Aq USHEeII9pUN A[JSULIIO) ‘SIN[IIIE] JI9Y) PUE SUBIIIVA 10} §303(01d Buisnoy [eIUaI-MO[ 218 IS ], (5)
‘preog YsJedsdyf 20Ul 93 Jo sIddo[dwd Juipnoul.
‘UOYN A PUE SIAIONLS], ISoMYIIoN Ul Paa(dwiod pue Patrels sHUN SWIPNPXF (1

pee’l 160°T 601°‘C £€9°1 06¢ S6 %6 101°T (8T + Lz swdl[) TVIOJ ANVED (Y4
66T 144 6t 338 01 L 8ST 6€1 oo Corr (¥z + L1 swol]) (23U (1Y 8¢
SE0°1 £99 LILY 70T‘1 881 88 €82 796 (1z + 91 swaly) Aduednag PUMQ [V LT
166 184 1957281 191°7 St 99 1477 124/ 2 (¥T + 17 swaay)
Bupping ssnoyy jo Surueulj 9jealld [BI0L 97
65 e 601 611 _ _ _ ¢ e TR (77 + £1 swaap)
Suroueur,] [EUOIINIIISUJ [BUOIIUIAUOY) Sz
L0T 192 80¢ 60¢ 4 14 8 [ T/ (€T + 7z swe1y) [BI0I-qNg v
871 h 744 66 06 4 4 8 9z Tt gnduueul ] PYIO £z
65 LE 601 611 — — — o A ‘TU U ue[d 9ouUBINSUT [BIUIY Oy} Jepun
Buroueur sso] SuouBul] [BUOIINIIISUY [BUCTIUIAUOY) 44
ey
8. 06 £97°1 56 €St 9 8¢L $68 (07 + 6T swayy) 1e103-qng | ¥4
9 SLE SL8 €Ly 1A 91 089 8.8 T (spBunurul] PYIQ 0z
rA4! ST 88¢ (YA 4 (Y4 9% 8S 72 S R e Evmc_o:wi A [BUOIINIIISU] [RUOIIUIAUO)) 61
) - Koungna(y aum()
ONIATING dSAO0H A0 DONIDNVNIA dALVAId

85



8.8 8¢ 0L0'C SIS‘1 CeeioT | S9S'Tr | 729!L 96z‘S | (L1 + 97 sudl) [e103-qNg 81
301 61 £1¢ 69T £sT'e 91°7 IAVAN 6881 |t (¥1_ -+ 9 swaIy) [eIuy A
7472 cog LSLT 99z°1 6L0°%T | £O¥0T | S06% LOFE | (17 way)) Aduedndd(y PUM( 91
ONIATING ASA0OH HONIDNVNIA
NI ADNVISISSY LNANNIYFTAOD ANV LOAAIA
1744 S9¢ 86L°1 0%l 080°ST | 6€L°TT | ¥€T°L Seg'y | (¥1 + 11 swa3)) Suip[ing asnoy
Mﬁmuﬁ..w:_ r.m :m roduwmww< uﬁwEGuv\rOU ~.muO,H\ mﬁ
— — 1574 ¥l 100°7 9¢e‘ 1 678°‘T SIP‘L | (€1 + g1 swa1y) [2303-qng ¥1
J— J— ¥ J— 1392 90C ¢:. R anueld UBINSUT [BIUIY €T
— — 1 322 062 05T 1 S1T°C £15 28 S H (o ¥¥61 Py Buisnop] jeuoneyN A}
. DUy
¥LY S9¢ 1SL°T 9971 6LO‘FT | SOP'OT | SO6‘% | LOB‘e |t (01 + 6 + 8 -+ 1 swAI) 1RIOI-gqNg 11
L9 19 YA £l 601 178 £zt 143 S S (©)ZF61 107 pue| SURIIBA o1
4! T L0T L0T 18 18 81 81 | (9 PF6T ‘1Y I9JUBIENS) SUROTT JUdWRA0IdW] WIe ] 6
91 91 8 8 o1 o1 9 9 i (1761 ‘Y UeO] wirej uRIpEUE) 8
69z 9%1 AT 8L0°1 6871 | S8%°6 859°% 1sg'e [ (w¥P6T 19y SulsnoH [eucnEeN L
LoungnarQg soum()
ONIA1INg dSNOoH
ONIDNVNIA NI ADNVISISSY INFANNITAOD
701 61 Ax4 VA AYAR! 978 83¢ 192 2 4+ %+ ¢4+ 74 1swnp
Mc:uzzm owsom uﬂwEﬁ.—o\rOO uovuma _muOH\ 0
. . o o _ oz 76 g9 oo RINVRETON Puelsissy [enden) ¢
-— — . _ - mo.ﬁ —_ J N L R AWVWUUQMO\A& Uamoh «
il 11 81 81 o1 01 |4 e | (nSIdAo[dwF WIWUIBA0L) 10 §309[01g Sursnoyy ¢
£6 — - — $9 — ¥zt e "D H W™D ySnoayy s30aforg suerdlop z
— 8 Y4 LST LLTCT 189 48 13 S R (»PUUOSIaJ 3IIAISG palLIefy 10} s1afolg Busnoy 1
NGﬁsMNN
ONIATIALG ASNOH INFANWNIHAOD LDAAIA
—Umuw—a vvu.—.mum vvuw_a —uv.t.mum Uouﬁ& ﬁou—.—muw ﬁwuwmn— @wuhwum
-EOU mumED -EOU wu_GD |EOU mumGD IEOU mumﬁD .OZ
snuup) s3Iy s syuf} Aouednad() jo adA T, wal|
Edawaoumv—mmm Nn—Oumc.mE Omhmuﬁo 00303@

panuruc)) — 1861 ‘(y VAVNYD) ‘@DNIAGE ] ANV AONVANII() 40 ddA [, A€

‘QEITTINO)) ANV QHINVIS SONITTEM( — *L¢ F1EV]

86



' ‘9¢ IqE]L JO ST W[ Ul Umoys ‘¥$6] 'OV, Busnol [euoneN 3yl I9pun sueo] juiof £q padueuy
SITUN IPNOXD A3Y], "9¢ I[QB] JO LT WII] Ul PIIBAO0D SUONINNISUT BUTPUI| 3y} Aq pascidde a1am SUBO[ YUY 10] sBujjjamp a[dinut Jo suod[dwod pue §11e)s PIJRUIIIS 03 IB[31 S2MBIY (o)
*p93Iels SHUN BUIENOY (€U JO [B103 PAIBUINISD UR THOIJ 3[qE) $14) JO 77 PUB LT SWII] Bundengns Aq je PIALLIE §1 [enpisal e uiaq Wil sIY ], op
"A3uedndd0 Jaumo 10§ paja[duwiod PUE PIIe)s sHun Julsnoy [ejo) pPIjewnisa wolj 3[qe? s1y3 JO 61 pue 9 swal] SUNIBNQNS A] )€ PIALLIE S] [eNPISAI € Bulaq W)l SIY Y, (e
*Qf IQEL JO ST W] UI UMOYS ‘$H6] ‘IPY SUSNOY [euochieN Y3 JOpun sueof jujof Aq padsueuy sjmun
IpNOX2 £IY L *9€ AQBL JO L7 W Ul PI2A0D SUOHNINISUI JUIPU| 9Y3 hn_ pasoidde arom sOBO] YOIYM 10f SIUN Fur[Pmp BUIS JO SUONIGWOD PUB SIS PIJBWIIED 0 BRI SIIMBIY (z1)
‘FP61 ‘30y SuiSnol [euoneN SY3 Jopun sueo] j0311p 10y paaoldde sjun adueInsu] [BIUIY ISOYI SIPN[IXD W SIY L (1)
“FFG61 IOV BUISNOY [EUOLIEN 31 JO | Meg Jopun psoueuy suoyjapd
-WOd puE S1IBIS NUN [BIUSI IR PIPR{OUL OS[V ¥ 6] IOV SuISNOH JeuciieN ayj jo ‘[ Hed I9pun A[Id34Ip pue AJjuiof y3joq ‘pIdueuy S}UN JO SUOIIRdWIOD PUE SIIBIS SISA0D WA SIYT, (on)
"VSE PUT Gf SUOnIeg
I3pUN S2AI3S3I UBIpU] pUe Spue| [epulAoId [2ISPI] U0 JUAI[IIIS PUE § UOIIIIG I9pun Sulysy [eolowod pue Sujuie; sawr-{ny ‘s392fo1d renpiarput ‘s8uipjoy [jews %~0>oo W STYL ()
-apew A[{enjoe 2J9M SUBO[ YDIYMm JOJ $2INIONIIS [RIIUSPISA JO Idquinu 3y} uodn paseq muo:uEEou PUE SUEIS JO JBWINSS UE dIe VY S1Y) 12pun uonjelsdo Jof umoys sam3y sy, (9
P61 PV mn_mzom [EUOHEN 33 JO VI UONIAS ‘TA e pue ‘] }1eg J9PUN PIOUEUY SHIUN JO SUOHIAWOD PUE SIIEIS SISA0D WAL ST (1)
“uordN polg U] Jo Judumireda g Y3 >n_ SouejSISsE [B31ded Yt J[Ing SFUI[PMP SIA0)) (g)
FF6T IOV m_.:m:om TeUOnIEN 3Y3 JO ¢ UOIDIG Iapun sjdafoxd :@90—5:: pue) QU:;SQ-—Euvv& Jurof se g s}Un 3. ISAY T, ()
039 ‘uonjeidiw] pue aEmnvﬂs_U ‘p10dsuel] Jo sjudwrlreda(q ay3 J0j Ing sjun Suipnpul ()
:osm‘.oauoo mn_mzom pue 38110y [B1IUI) £q PSNUNUOD MOU ‘*PYT SUISNOY IUIIIBAY Aq U BIIOPUN A[ISULIO] ‘Saf[Iuie] 1Y} PU. SUWEIINAA 10] §303f01d FUSNOY] [eIUI-MO] D18 ISIYL ()
‘pIeog YOIBISay DU Y) JO saasofdurs Suipnduy ()
‘uojin A pUe SIAIOILLDY ISaMYIION Ul PI12jdwod pue pajtels syun SUIPNpPxXy (1

o'e 691°C I96°¢ pIe‘e SoL‘ce | zze‘st | 908‘Lz | sis‘ee | (82 + LT swd]) TVIOL ANVIAD (Y4
807 444 089 105 195°4 L8%‘9 €8S TT | 901‘g | 7y (FT + L1 swaay) [BIURY IV 8z
£e8°1T | L¥6°T 11e‘s £18°C ¥VPI'ST | Se8‘Tz | €ze9r | Loz‘wr | " (17 4 91-swal) Aduedndd( LumQ [y LT
£O%°T $8L°T 1/8°T 6641 CLETOT | LSLEST | ¥BIOT [ LIO‘LY | - i “(¥T + 1z swal)
Mﬁmﬁzzm mww—om uo Mﬁmoﬁaﬂmh uum>mhn~ ~Nucrﬁ ON
w 79 9.1 87T LIt A7l £99°S S8LY | e (T + ¢1 swaly)
MEUENG—.& ~.m:053u5mﬁm ~.mﬁ05:®>GOU WN
01 £0C LI€ (414 80£'s | Sze'v | 998'8 | LIT!9 (€2 + 7z swaI) 12101-qng ¥t
79 171 SH1 74 ii8'€ mi‘e Ligle (45 20 S B (nBuRUBUL] Y10 €T
W 79 A 877 L 99%¢T £ 401 6¥S ‘S S8LYy | uE[J DUBINSU] [BIUY dY3} Jopun
Mcmucmﬁ_hm mmo\m Mﬁmuﬁwﬂmm mmﬂomuzu.ﬂmﬁm —NGOEEQKVEOU NN
ooy
66T | Z8SIT | FSSIT | L¥SIT | S90CTY | TEYIIT | SICIIT | 0Q08IQT |ttt (0z + 61 swa1y) [€103-qng 14
$87°1 8EP1 96¥%°1 867 %1 STs‘L L¥Es L90°TT | 9286 | 7 e @n3unuRUL] BYIQ 0z
¥L 44! 8¢ 6%z ovs‘s $80°9 152 7740 T EA (s BUOURUL ] [BUOIINIIISU] [RUOIIUIAUO)) 61
’ @.ﬁe&:&Q aum()
ONIATING ASNOH A0 ONIDNVNIA ALVAIId

87



w&.ﬁwm %ﬂow 9.1°¢  (AAK SPE‘E J2:7 S S R (41 + 91 swa3) [e303-qng. 81
£CT L 018 S L08 S6¢ €0S (D (P1 + 9 swan)) jeIusy LT
11212 65€°0C 69¢°C 678°1 et g18'c | (11 wa3g) Aduednoo BBUMQ 91
ONIATING dSNOH DNIDNVNIA
NI FDNVISISSY LNHWNIYHAOD ANV LOJIId
zLL'og 9¥9‘¢£T 1204 6¥0°C £18°C eLL'c | (¥1 + 171 swayy) Buipymg snoy
Fupueul{ Ul URISISSY JUIWUIIAOY) [BIO], ST
198 182°¢ St1 0ze Ie 907 | (1 + g1 swal]) [eI03-qng ¥l
606 9zt 08 (174 — S (p UB[J ISUBINSU] [BIUSY €1
789°C 190°¢ <9 00C 1€ 90t ottt o¥¥61 30y Jusnoy [euonieN (48
101Uy
11242 65¢€ 07 69£°C 628°1 T¥8°t €18 | (01 + 6 + 8 + £ swd3]) [FI03-qNg 1
3 4 C STE LLY 0T ey oo o (©)CY61 IOy PUET SUBIIPA (1
18S L8S 8¢ 8¢ £61 €61 T @TV6] 19y 39IUBILNT) SUBOT JUIWAIAOIAWI] ULIE] 6
Y9 L2 8 8 14! yvrooo | 4761 ‘WY UBOT ULIE UBIDEUTT 8
13 74 £98°LT 800°C 90¢°1 54K 14 AN A L (P61 0y Suisnoy [euoreN L
£LoungnasQ sumQ
ONIATING dSNO0H
ONIDNVNIA NI ADONVISISSV LNHWNAHAOD
799°¢ £25°C 799 SLT Ly 88 |t (§+ v+ ¢+ 7+ 1swap
BuIp[Ing IsNOY] JUIUUIIA0L) 103 [€I0], 9
Nﬂ ﬂ @ —_— — S P AL I TR I NI PR S Aegwuﬂuﬁummwm< —dwmado m
0¥l 161 —_ — — ST T AR vauuw.ﬂc\fw uﬁ_O—. ¥
€Tl XA 1¢ 1¢ 4 [ A S (»ySPAo[dwrF] JUBWIUISAOY) 10§ §339f01q Buisnoy ¢
104 8 91¢ 8 601 — e © ) H D ysnoayl syoafold sueidlopn z
099°¢C o117z ST¥ ¢l ove soe | ([PUUO0SIDJ IIAISG PILLIBJA 10} s199f01] Suishoy] 1
Uy
ONIATING dSNOH INJINNYFAQD LOFAIA
pasidwo) pauelg pasdwo) paieig paaduon) payelg
shuf) snun suuf) shun suun spun
“oN
epruL) BIQUIN[OD) Ysipag elRqlY Kouednoo() jo adA ], waly

‘panuyuo)— 1661 (nVAYNV)) ‘ONIAOYJ ANV AINVANIDQ 40 TAA] Ad ‘UILTTINO]) GNV QEILAVIS SONITIEMJ — LE ATAV.L

38



*9¢ 3[qey JO T WA Ul UMOys ‘$61 10V SuISnol [euoneN 243 Japun sueof juiof Aq voowﬂmm:w
2X%3 o¢ d1qe] Jo W] Ul PIISA0D SUOTINIIISUT BUIPUI| 21 Aq paAoIdde 1M SUBO] YIIyMm 10§ sTul[omp 2[dyI[Wl JO SUO1IR[dIOD PUE SIIBIS PRIBWIISa 0) 1.1 SAmSBIY (o)
SUn IPRXS AOYY, 9€ AEL JO L2 U ._u.ow._dam sjtun 3usnoy [elual jo MBS PRIBUINIS? UR WIOI] dj(®) STY3 JO ZZ Pue 41 swal] Sulldenqns £q Je PpIALIE SY [enpisal e 3uieq Wl S (s
*A3uedndo0 PUMO 10] pParR|duiod vu.m pPajIe)s sjum SUSNOY [B10) PIIBWIISI WIOIS J[qE3 STY) JO 61 Pue 9] SWII] SuROEINqNs AQ ye PIALLIE ] [enplsal e Buq wdll SIE (g1
‘Q¢ d[qe] JO ST W) Ul UMOYS ‘FH61 ‘IOV BUISNOY [eUOljeN U3 JdpUn sueo[ jurof 4q vvuﬂmn_.w mu_unn
. €] Jo WA} Ul PAIIA0D sSuONIpIsut FuIpud] Y3 Aq pasoldde alom SUBO[ YIYm I0J SIIUN SUIOMP S[IUTS JO SUOTIAUIOD PUE §3IBIS PIJBWIISD 03 B[ 3B (71)
2PPXS AU "9€ AIGRL JO LT WAL U1 P HInS APt .M«a«ﬁ%z« SuISNOH [eUOneN 9yl ISpun SULBO[ 39211p 10} paacidde sjun 2douBINSU] [BIUIY ISOYI SIPN[IX3 W ST (1)
: $H61 10V SUISNOl [ruonleN 243 JO | Mg Iapun poduruy suonaid
-wIod pue $3IBJS JUN [IUII 1€ PIpN[Iul OS]V ‘FH6T ‘I0V SUSNOH [BUCHIEN Y3 JO ‘I] Hed Idpun A[10211p pue ARUiof yjoq ‘padueuy s}un jo suoipo[dwod pue mﬁdmum ﬂwwoMmeﬂuw MWWWH oD
) - ‘v X
- k ‘SBUIPIOY [[BWS §I2A0D W STY T ()
N S3AISS21 UBRTPU] PUE $PUE[ [2PUIA0Id [EIOP3] UO JUIWS[IISS PUE § UOIIIAG IOPUN Sulysy [eldIawiuiod pue Sunule] swm-[[ny ‘$303f01d [enpiaipul ‘s3uIpy 181
uvvn.uqu >=.m=uu.w uww_wa m=wo~ .wwz.fs 103 mvwsuu?cw TenuapIsal Jo Joquinu 3yj uodn paseq SUCHIAWOD PUR §1ILIS JO JBWIISI U 3Ie IOV SH|I ISpUn uoneiddo 10} umoys sy Y] (s
i P61 10V BUISNOK [BUOTIEN U3 JO VIE UOTIdRG ‘TA Hed pue ‘[ 1req 1apun padueuy sjun Jo suond[dwiod pue s1IeIs SI0A0D WL SIY], (1)
) “UOII2M PO AU JO JudwHedd( Y} Aq dueIsisse [e3ded Ym j[ing SBUPMP SI9A0)) (y)
‘P61 IOV BUISNOH [eUOnIEN 243 JO 6 UOIDDG Jopun §199f0id (fedprunw pue) [Broula0id-[e1apay julof sE I[INg sPUN dIB ST (g
: ) *039 ‘uonjesSrww] pue diysuaznr)) ‘Modsuel] jo sjuswrliedd( 943 10} Mg SHUN SUIPNPRUT ()
B 9 AQ PANUNUO0D MOU P} BUISNOH dullllepy AqQ Udjerrpun A[Iaullof ‘sajjiure] 113Y) PUe SUBII)IA 10§ §302[01d JUISNOY [BIUDI-MO] IIB IS ], (¢)
uopziodiod USNOH Pus SFEALION [#HUSD £ P B 1 H M fq e P ! ! “pPleog UoJeasay 20u3R( Y3 Jo ssaAopdwas Buipnpouy (g
‘UoN X PUE S2LIOILUDL, ISoMYIION ul Pa3[diuod pue pItsels siun SUIPnIxy (i

018°%8 6.0'CL 95¢°L 69¢°9 1879 TS [ (87 + Lz swa)[) TVLIO, ANVES) 67
‘ ore 61 070°C 9961 69¢°T 1555 A0 AR R (¥ + L1 swaig) [eyudy [y 8z
mmwhwm 69L°TS 9£e‘S €18y 8167 6cc’y | {1z + 91 sur)y) Louednod(y Jpumg |V X4
I « ‘ ¢ 13 O.h ............................... AﬁN + .HN WEOHHV
94£°0S 016‘S¥ 081'% SYI'% ALK s0s‘z Suppng sno jo Supeorta sl ¢ oz
N H 0 [ e ¢ vANN l_l el mEOamv
15e°6 0y L ¢69 £es £ey 90¢ mEocwE g ﬁmnmwusutmﬁ jeuonjuaAuo) Sz
A 00S ‘€T €11 T91°1 998 63 STt (eg 4 g Swl) [8303-qng ¥z
Mmmhm 90£‘9 109 899 £cy 12 onBunuEuL] BYIQ £T
A Ak Pe1‘L 719 €18 £eh 90¢ T uE| ] OUBINSU] [EIUSY SY} Jopun
Burueur g sso-] Supueul [BUCIINIISU] [BUOIIUIAUO)) 44
oguy
LLz'ee (1]8 845 £96°C ¥86°C 910°C 9991 T(0z 4 61 swel) [B103-qng Iz
£€T° 4T 1¥5°Te S8I°C a1z 0S€‘T $80°T P _Sossn%m%_uw%hw m%uww 0T
¢ ‘ A 88 Tt (a3l I nnj; 1 67
¥90°9 £98°6 47} Ax] 97/, a i
ONIATING dSNOH 40 ONIONVNIA ALVAINd

89



“S311U30 uejjjodorow jo jred Burmmio) sesre Jeint Juipnpuj (o)
“LE d1qe JO 8T WA 3G (y)

*L€ dIqeL JO LT W] 9G (y)

*9f JqeL JO LT PUE 8] ‘ST SWAN] 393G (¢)

'9€ d1qe ] JO 07 W] 295 (3)

‘9¢ JIqe L JO 9 WIN 3G (1)

pIempj 20ULJ

ey 160°1 601°C ££9°1 062 6 1$6 1£0] 08 S AR TVIOL 4
969 9LE 018 6£% 444 (44 I8 — | T Buisnopy wreyg | €7
8€9 S1L 6921 611 89 €5 6T¥ 1)) 2 SR AR Buisnoyy ulrej-uoN | Zg
pee’T 160°T 601°C £€9°T 062 $6 196 111 S S A AR AZTR 1z
S1Z 1T 81¢C, SET, z 4 ST 688 |t Buwnoy ey | 0
61T°T 818 168°1 86£°T 887 16 96 s e AR @3uisnoy ueqi) [ 61
PeE‘T 160°1 601°C ££0°T1 062 $6 %6 101 28 SE A TVIOL 81
S1z €L 8IC, SEeT, (4 14 SI ¥ o [ Bugsnoy] nun ddyny | LI
611°1 818 1681 86¢° 1 887 16 976 75 <1 20 S A Bursnoyq jup) Jdurg | 97
el 1601 60T°C €£0‘T 062 S6 176 (07 0 S AR TVIOL ST
66¢ 8Ty T6€ Iey 701 L 8s1 6ET [T (©SUISNOH [e3uy | %1
SE0°‘T £99 LILT AITAR 831 88 £8L 96 | () Butsnoyy Aouednoog Lump [ ¢7
el 160°T 601°‘C £€9°T 062 $6 1%6 113 8 S R ™L0Y 48
P96 908 661°T 978 (A 6¢ 158 157000 SE R Bussnoy LYO IV | 11
06¢ £8¢ 016 L03 ;34 os 06 09 | @3utsnoy paoueul £[fevonninsuy [ o
bee'T 160°T 601°C £69°T 062 $6 156 | TOECT | w10, 6
166 IS¢ 1171 1917 | ssi 99 9¥L ¥z | Suisnoy peourury ApPreany | g
£9e o¥¢ 859 uy Sel 67 S6l LLT " @BUISnoOY pAsIssy Aprgng |
Peel 160°1 601°'C £€9°1 062 <6 %6 1001 S S A T TVIOL 9
el 876 SE6°1 o9¢¥‘1 061 76 S6L S66 | Susnoy pajeniuy 4Preany | ¢
76 €91 w11 161 001 € 9¥1 9T | mBuisnoy paveniuf Apyqng | §
¥ee‘l 1601 601°C £69°1 067 56 176 120 S S vioL £
161 161 noﬁ. uf. - - — T SUOISIBAUOD) || ¢
S AN | 006 61 99% ‘1 062 S6 196 TOTT [ SoANINIG MIN |
pawidwo) | payeig | pawdwo) | payeig | pajpidwio) | pauelg | pejeidwio) | pajreig oN
sjuf} sjup) synupn sy sjuup) spuupn) sjuf) s 309f01g Jo adA waly
&omgmﬁd.—m BUZ .mmuoom .N>OZ v:.n_wm ﬁcd—@dso.tbvz

*1S61 ‘VAVNV)) ‘HONIAOAJ ANV IDIf0dJ 40 di], A4 .om.ﬁ,Eon ANV QHIEVIG SONITIEM( — 'S¢ ATAV.L

90



"$313U93D uejodondu jo jred SuluLlof SE3TE [elnt SUIPNPYU] (y)
“LE 9IqR], JO 8T WA 3G (g

LE QB JO LT W 393G ()

'9¢ J1qe] IO LT PUE 8] ‘ST SWII] I ()

'9¢ dqRBJ JO (7 WA} 993G (g

9€ 31981 30 9 W] 339G (n

1#0°¢ 691°C 176°¢ FIg‘SE S0L Ce 77¢°8T 908°L2 CIETT | VIOL ¥z
90F 8EF 09F 69F ¥84 see'l 065 L Suisnoy wreg | ¢
SE9° T 1€L°1 18%°¢ SH8° 126°1¢ 16697 91z LT FOSTIT | Busnoy uneg-uoN | gz
150" ¢ 691°¢ 176°¢ ¥Ie'e SoL'ce AANE 14 908°1¢ CIE'TT | V10T 4
0¥L 86/ 1Ie°1 £80°T 1A 699°¢ 048"y 4 o Susnopy remy | gg
10£°1 .81 0£9°C 1€2°¢ £0S°LT £69°2¢ 9¢T €T COT LT | e @BUISIOH ueqany | 61
130°C 691°C 1#6°¢ 21 soL‘ze Tes 8t 908" 1T CIE'TT | VI0], 81
S0t 917, £6¢ SLE 8979 L€8°S 909 1 §66°6 | Sutsnoy wupy sadunpy |y
9¢6° ¥ £56°1 8tS ‘e 6£6°C LET 9T S8¥° 7T 00T €1 81E Tl |" 7 oo BUISNOY U J[8ulS | 9
1%0°¢C 691°C 36 Fie'e s0L‘ze zzese 908" LT CIETTT | TVIOL ¢
807 e 0£9 108 19S° 1L 1879 €85 11 9018 | @3usnopy (euay | $1
€81 L¥6°T 11¢°¢ £18°C 124N S€8°1¢ €7T'91 LOT'HT | @y3utsnoy Asuednoog) seumy | ¢]
150°C 691°C we'e yie‘e soL‘ze Tee 8T 908 LT SIETT | VIOL, Z1
eHS°1 1691 9%0°C 1851 168°€T 06¢ ‘01 ¥9L°91 EBLITT | Susnoy Y0 Iy | 11
86¥ 8L¥ S68°T eeL'l €S8'81 €6 L1 VoIl 0£S'0T | @3uisnoy psoueuly &jeuonninsuy | g
1%0°¢C 691°C 156'¢ pIe'e soL‘ze 77887 908°LT CIETTT | TVIOJ, 6
£oF‘ 1 $8L°1 1/8'1 6641 £1£°91 LSL'ST ¥81°0C LIOSLY | Buisnoy paoueur A[pjeang | g
8L ¥8¢ 0L0°C SIS‘1 zeeot A 7oL 967°S | Busnoy pajsissy Apyqng |
130°¢C 691°¢ 1§73 Fiee soL‘ze zee’se 908°17 13 A TVIOL 9
L£6°1 0StC 699°¢ 6E1°¢ £SP°IE 967 LT 8% LT 8TL Suisnopy pajeniuy Ajpreany |
Y01 61 eLe SLT [4YAN! 928 88¢ wy @3uIsnop parenuy Lpiaqng | ¥
130°C 691°C 136°¢ PIEE soL‘ze 77e°8e 908" Lz CIE°TT | TVIO]L, £
ST ST 1€l 1el £L6 €L6, 0z1’l 1A B S SUOISIDAUOY) | 7
970°C ¥S1°C 018°¢ £81°¢ AYAR LS 6ve‘ LT 989°9¢ COT°IT | saMPNNG MIN | |
pawjdwo) | payesg | pawdwo) | peuielg | pawjdwo) | pojreig | pasidwo) | payeig N
s3tuq) spufy sjuq) syup sjup) suup) supn s 1af01g jo adA ], wal]
uemayodleyseg BQOJIUBA olreju() 29gang)

panunuo)— 1561 ‘VAVNV) ‘HONIAOYJ ANV LOH{0¥J 40 HIAJ, Ad 'AIITTINOD) ANV AALAVIG SONITITAM — ‘8¢ A'IdV.L

91



*S9LI0LUS ], 1SIMUIION PUE UOYN X Ul PIId[dwuod pue pattels syun Upnpxy (.
*Sa13u3d uejjodonauwr jo jred Jurwioj sEATE [BINL IWPNOU] (9)

‘L€ qEL JO 8T W] 393G (g)

‘LE Qe JO LT WA 3G ()

9f AGBL JO LT PUR 8T ‘ST SWAIJ 33§ rg)

‘9E djqe] JO OT WAL 39§ (z)

‘g€ 2|qeL JO 9 WA NG (n

92

01878 6L0°CL | 9S£°L 699 18T°9 TLO'S |t WIOL ¥z
699'¢€ 101 ‘% 65, 657 £V, €0L o Buisno] wWe | €7
7118 8L6°L9 | L60°L 011°9 ¥s's L96y |1 Buisnoy wiref-uoN | zg
01878 6L0°TL | 9SE°L 69£°9 18279 A2 S VIOL 1z
£26 ST £L9°ST | 0L, TL¥ €711 OIT'T [ Busnoyy [eany | 07
188°89 90795 | 6¥9°9 868°S LS 95§y [ @BUISNOTf UBQL() | 61
01878 6L0°zL | 95£°L 6959 1829 wo's | TWIOL 81
vy ve S8S6l | ¥Th'I Lyl 866 450 S AR Buisnoy ) AABININ | /]
99¢09 v67°'7S | 7€6°S 6’y 682'S €es'y Butsnopy tu) I[3ulg | 9]
018°¥8 6L0°CL | 9SE°L 69€°9 L8T°9 50 S R WioL st
weive 01£°61 | 020'C 955°1 69€'7 133 S @BuIsnoy [ejuay | §]
88%°09 694°Ts | 9gg’S £18°y 816°% 6€T'y w3usnopy Aouednadg PUMQ | €]
01898 6L0°TL | 9S£°L 69¢°9 189 TLO'S [ Vi0L 4
81L €Y sgLiee | 86L'E Bep's 08Y°C AN A BuISNOH 1Y 1Y | T1
260° 1% v6r'ss | 8sS°t §16°C L08'¢ gov'e | @3UISNO padueul,f Ajjeuonmnsuy | o]
018°%8 6L0°CL | 9S€°L 69¢ 9 182°9 70 S A 101 6
91508 016'Sy | 081'% SYLY o't sos‘y o Butsnoyy peoueulj ApPjeang | g
Ve ve 691°9z | 9L1°¢ vie'e spe's ore @3uIsnoyy pasissy Apiang | 4
018°%8 6L0°TL | 9S€°L 69¢°9 L8T‘9 420 S TVIOL 9
gY1'18 95569 | ¥69°9 $61°9 €18'S ¥8g's “"Buisnoy pajenuy Apiealg | ¢
799°¢ £z5'c 799 L1 uy 88e | m3wsnoyy parenuf Aplqng |y
018°%8 6L0°TL | 9S£°L 699 182°9 To's | TIOL £
00S '€ 005 ‘¢ €49 €49 0€C A O SuolsIPAUO] | 7
01£18 61589 | €£89°9 969°S 150°9 s samjonng maN | |
pawdwon | poyieig | paeidwo) | pajreig | pep[dwo) | panels "ON
syuf) syupn) Exliive} sjun) sjuf) sjufy olo1g jo adA walf
EPEUE) BIqUINO) ysuug BRqlY

-pamuu0)— 1§61 ‘VAVNVD) ‘HONIAOYJ ANV IDFf0odJ 40 FdAL A€ ‘AALATANO)) ANV QHLNVIS SONITIEAMJ — g8 TIAVL .



“ATeUIUIRIg

‘DISIANY (3
‘puej o 1802 pue $350d Julpjing Arejudwdrddns Buipnpuy (y

M.— WQOKOM mv.n mehNﬁ mﬂ Oﬁ@»ﬁ,—” ..... et e e e e e e wENO‘H ~dﬂ0mwﬁw>ﬁou wuﬁoaowhﬂﬂmmg O.ﬂ
_ SUOLU) 11P24)
T ¥¥6 1° 86/ 1 169 | SUBO] 99)UBIENI) JUSUIUISAOL) SIUDWISINGSI(T I
SYUDG P43IADY))
£¢g 84L961 0°St 970° 607 0°0¢ £70°8ST [Tt DT (¢1 + 1) 1B3OL ¥1
9 8SC°¥S S'¢ 607 67 0L LIT SS SUEBO'] [BUOIIUIAUOY) SIUIWISINGSI] el
601 0z¥ Th1 $ 1z L19°6LT o€t Era 1) S (11 + 01) 1e103-qng 4
9 $89'% €1 15¢°01 91 60v‘zyT | SUBOT] 9OJURIENS) JUSWILIIAOL) SJUSWISSINGSI(] 1
€91 9¢L‘ LET zot 097691 AR LIF06 |7 e sugo-] JuIo[ sjusWASINGSI( o1
suounpIsuy Surpusg
8 L1 758 6¥1 z°61 o¢% 091 A SFBOCT [ v (84 14 9+ 9) 1m0L 6
b4 . wmoh ﬂ 1 Ohw _ D B R I I R WHUQMOh& uﬁmo—. muﬁwawmhﬂﬂmma 8
[e10UIAOIJ-[RISPa]
—_— —_ mw. OﬁNNN ﬁﬁ 8m~ﬂﬁ ................................ mUMd“u&OE UGN muﬁwawmhﬂ_ﬁ—mmm N.
SJUBUWIUIIAOL) [BIDUIACIL]
9 LIS 0'¢ 26T LY 9's 898cy | (1e3ua1 sueialop) TedpIUny [e19p3, 9
0 LT LL9 €Y1 891 91¢°0¥%1 €01 L9 2 2 &: E (¥ + ¢ + 7 + 1) [e101-qng )
€z wOM»Oﬂ €1 hwﬂ Ncﬁ _ J e B wﬁdo‘.— mﬁcomum@ﬁf‘ muﬁQEOm.—ﬂ—Qme ¥
ﬁ.m Nlﬂo—mﬁ h.c ONﬁwom m.m OMMnom ................................... mcmoq H:mO_‘ WUF—QEQWHZQMMQ m
(AN 0LS°s¢E 9y ¥6v 8¢ (2% ohommu o c o T e T TSUROT 302 STUSWRSINGSI(T 4
'S 178 (A4 SIc'se €€ TR 2 seanypuadxy Suisnol] J02uQq 1
JUIWUIIAOY) [BRPIY
SJUIMU4I00E)
U BJ OOO& Juad BJ OOO% Julxd 134 SOﬁ
junowry uﬁ—aOEd\ junowry ‘ON
spuny{ jo 3danog uly
®1561 @0861 @6¥61

“IS6I-6V6T ‘VAVNV)) ‘SHOIDAG ,:So;.az_ QNV SaNO ] 40 F0UN0G A€ (nINISNOY MAN NO STANIIANTIXF] — *6¢ AIdV.L

93



*ATRUIWIRI] (5

“PISIANY (2)
‘pue] JO 1800 pue 83500 Suiphing Areyuswaddns Buipnpuy (v

¢ ob 956°ST¥ S 6¥ 6 17 6°8S 13772829 200 RN (oc+e6z+ozr+61+8+L+9+F+7+ 1)
Zuipying asnol{ padurul] A[[EUOIINIISUI-UON ¥

L 08 A 147 oS 1 447 Uiy LSS%ee o (9z+zz+1c+91+ ST+ ¥+ 6)
duipping asnopy pasueury £jjeuoiininsuy IS
OOOﬂ SNhﬁﬂw Ogﬁ OOW;OMW oooﬂ §»G®h ..................................................... ‘.:wHOan Nm
L°€S 186 ‘€S Ak 17 £59° €0V AT 017°SEY (08 + 67 + 97 + €7) 12301 1€
8% $9¢° 60T ¥'81 78E¥S1 L TLOSVIT | e 1umMQ Aq paoueul Anyg 0
9L 001 ‘%9 0zl 966° 66 811 $88°76 T (87 + L7) 18301-qNg 67
61 98791 9§ 19.°9% s 1g9f0F | SNOAUR[[AISI[A 01 UOIpPE U] 87
hw *ﬂw»hﬁ *O WM«NRWW OO WONnNW .................................... —Nﬂ@m\r:u—um 01 ﬁcmumﬁﬁd GH NN
76 L8961 9 78L°18 £6 TEO'EL | (Sz + ¥7) [B103-qng 9z
97 066°17 o€ 8L1ST 0°¢ XA A [BUOIIUSAUOY) UOU() JIPI) 0} UOINPPE U] ST
89 L69° LS A ¥09°9¢ €9 ¥oL6y [ [BUOLIUSAUOY) UOIIM)IISU] BUIpU] 0] UOLIPPE U] 74
611 67%° 001 911 £TS° L6 69 7TS %S {(zz + 17 + 07) 1=03-qng £z
801 LSE°T6 9°01 S0S ‘88 79 96S‘8F | SueoT JuUiof 03 UonIppe ujf iz
¢ T6%'C ¢ 1€0°¢ ¢ 16%‘C **$93)URIBNC) JUIWILLIDAOL) 0] UOINPPE U] 17
g «wmuo L hwo.w 3 mmw.w ........................... ucoEEuw\rOO 1211(] 03 ﬁoﬁm_uﬁ.m u] 0z

Lpnbiy s um(y
8¢ 0s0‘ze 09 866 6¥ 6'S A N (81 + L1) [®I0L 61
o. M Mﬁﬁ»w w.N ﬁwMRMN O.N ﬁﬁthN . ., ...................................... w:.mO‘H w:oucﬁ_.—vumwz w.ﬂ
w.N “OQ»M/N NM; Nﬂc.ON MI‘M: NMM»ON ........................................... m.:.NO\H —.m:tm\r..—ﬂv:M hﬁ
$§224008 43430
U 1BJ 000% Ju0 Jd 000% JUD RJ 000%
junowry junowry junowy ‘ON
spun jo OU.:—OW waly
1661 @0S61 @6¥61

PanUBUO)—"1S61-6¥61 ‘VAVNV)) .wMO.HUm-m TVAJIAIAN] ANV SANN ] 40 ADAN0G A9 (nINISNOH MIN NO SHINLIANIIXH — *6¢ ATAV.L

94



PART THREE

DEFINITIONS
AND SOURCES



DEFINITIONS AND SOURCES
 Definitions

The data in Mortgage Lending in Canada, 1951, are collected by the Economic
Research Department of the Central Mortgage and Housing Corporation through
surveys conducted with the co-operation of lending institutions, credit unions,
the Dominion Mortgage and Investments Association, builders, and various
government departments, both Federal and Provincial. The nature and extent
of the surveys are outlined with reference to the tables for which they are the
source of information. The most frequently used terms and their definitions are
given below. For more extensive explanations see, Mortgage Lending in Canade,
1947, pp. 61 and 62.

Gross mortgage loans on real estate approved — commitments made by lending
institutions with regard to applications for loans on the security of real estate.

Net mortgage loans on real estate approved — total gross loans approved
during the year less cancellations and decreases and plus reinstatements and
increases of loans made during this year or in a prior vyear.

Cash disbursements on mortgage loan account — payments by the mortgagee
against mortgage loan commitments (excluding taxes and other chargesadvanced).

Residential real estate — land and structures used for residential purposes.

Other real estate —land and structures of such commercial properties as
hotels, stores, office buildings, garages, theatres and warehouses, industrial
plants, institutional properties and vacant land.

Single family dwellings — structurally separate units designed to provide
living accommodation for one family.

Multiple family dwellings — residential structures comprising two or more
dwelling units.

Loans for mew construction — loans made to finance the erection of new
structures.

Loans on existing property — loans made to finance the purchase or to
refinance existing property.

Sources of Tables 1 — 39

TABLE 1. —LENDING INSTITUTIONS WITH AND WITHOUT MORT-
GAGE LOANS ON REAL ESTATE OUTSTANDING,
CANADA, AS AT DECEMBER 31, 1950.

Data on the number of companies and amount of mortgage loans outstanding
are obtained for life and fire insurance companies, trust and loan companies and
fraternal societies which file returns with the Federal Department of Insurance,
from the Abstract of Statements of Insurance Companies of Canada, 1950; the

_Report of the Superintendent of Insurance of the Dominion of Canada, Insurance
Companies Other than Life, 1950, and the Report of the Superintendent of Insurance
for Canada, Loan and Trust Companies, 1950, all published by the Queen’s
Printer, Ottawa.

Information for companies which report to provincial authorities is found
in the following: Preliminary Tables of Seventy-Second Annual Report of the Super-
intendent of Insurance of the Province of Ontario, 1951, (Business of 1950); Report
of the Registrar of Loan Corporations, Ontario, 1951, (Business of 1950); Annual
Report of the Superintendent of Insurance for the Province of Quebec, 1951, (Business
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of 1950); Summary of Financial Statements Filed with the Office of the Inspector
by Trust Companies for the Year Ended December 31, 1950, Quebec, 1951; Annual
Report of the Superintendent of Insurance of the Province of Manitoba, 1951,
(Business of 1950); Annual Repori of the Superintendent of Insurance and Fire
Commissioner of the Province of Alberia; 1951, (Business of 1950); Annual Report
of the Superintendent of Insurance for the Province of New Brumswick, 1951,
(Business Transacted in 1950); Annual Report of the Superintendent of Insurance,
Province of British Columbia, 1951. These reports are published by the printer
for the provincial government in each province.

Mortgage loans and agreements for sale held ¢broad by Canadian Companies
are excluded from the figures of mortgage loans outstanding, but mortgage
holdings ¢» Canada of foreign companies are included. Data for American com-
panies are obtained from the Report of the Superiniendent of Insurance of the
State of New York, 1950, Albany, 1951, and for other foreign companies from
the Federal Department of Insurance. Figures for all companies exclude interest
on mortgage loans due and accrued.

Companies making loans during 1950 were companies with cash disburse-
ments on mortgage loans account during the year.

TABLE 2. — LENDING INSTITUTIONS MAKING MORTGAGE LOANS
ON REAL ESTATE IN 1950 COVERED IN SURVEY,
CANADA, 1951,

Data on the number of companies and amount of mortgage loans outstanding
are from the same sources as Table 1. Cash disbursements for 1950 are obtained
from a year end survey of all companies making mortgage loans during 1950.
This survey includes companies participating in our monthly survey (see page 32)
of lending institutions and all other lending institutions with mortgage loans
outstanding in 1950.

TABLE 3. — CREDIT UNIONS PARTICIPATING AND NOT PARTICI-
PATING IN 1951 SURVEY, CANADA.

Information by province for all credit unions was obtained through courtesy
of the Registrar of Credit Unions, Department of Agriculture, New Brunswick;
the Supervisor of Credit Unions, Queen’s Park, Toronto, Ontario; the Supervisor -
of Credit Unions, Department of Agriculture and Immigration, Manitoba;
the Chief Inspector of Credit Unions, Department of Co-operation and Co-
operative Development, Saskatchewan ; the Deputy-Supervisor of Credit Unions,
Department of Industries and Labour, Co-operative Activities and Credit
Union Branch, Alberta; and the Inspector of Credit Unions, British Columbia.
The information for Quebec was obtained from People’s Banks, 1948, Bureau of
Statistics, Department of Trade and Commerce, Province of Quebec, pp. 24-55.

Credit unions participating in the survey reported mortgage loan approvals
to the Economic Research Department on a quarterly basis in response to a
mailed questionnaire.

TABLE 4. — MORTGAGE LOANS ON REAL ESTATE OUTSTANDING
AND TOTAL ADMITTED ASSETS BY TYPE OF LENDING
INSTITUTION, CANADA, 1939-1951.

Sources of data on the amount of loans outstanding and total admitted
assets are the same as indicated for Table 1. The figures on mortgage loans
outstanding exclude (1) interest on mortgage loans accrued, (2) investments
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by trust companies from trust, estate, and agency funds, (3) the government's
share of any mortgages outstanding (i.e. of joint-loans approved under the
Dominion Housing Act, 1935; the National Housing Act, 1938; or the National
Housing Act, 1944) and (4) holdings of British companies for purposes other
than the protection of Canadian policyholders or against Canadian liabilities;
but include (1) agreements for sale and (2) mortgage loans outstanding in Canada,
of foreign companies.

Total admitted assets are assets (in Canada only) allowed by the Federal
Department of Insurance and in the case of foreign companies assets on deposit
with the Federal Department of Insurance as protection for Canadian policy-
holders or against Canadian liabilities: Also it should be noted that only the
total admitted assets of companies with mortgage loans on real estate outstanding
are considered.

TABLE 5.— MORTGAGE LOANS ON REAL ESTATE OUTSTANDING
IN ESTATES, TRUSTS AND AGENCY FUNDS OF TRUST
COMPANIES, 1947-1951.

This information is obtained from the Dominion Bureau of Statistics which
conducts a direct survey of all trust companies in Canada. Allowance is made
for companies not reporting in the early years of the survey on the basis of later
reports and changes in comparable companies. The figures include agreements
for sale but exclude interest on mortgage loans due and accrued. No survey was
made for 1949 and the figure shown for that year was estimated by the Economic
Research Department, Central Mortgage and Housing Corporation on the basis
of the 1949-1950 trend in overall institutional mortgage lending.

- TABLES 6-13. — VOLUME AND VALUE OF MORTGAGE LENDING
BY LENDING INSTITUTIONS, CANADA, 1949-1951.

The data for these tables are obtained from a survey of 115 lending institu-
tions making mortgage loans in 1951 conducted by the Economic Research
Department of the Central Mortgage and Housing Corporation in co-operation
with lending institutions and the Dominion Mortgage and Investments Associa-
tion.

The companies in the survey submit directly, or in the aggregate through
the Dominion Mortgage and Investments Association, monthly reports on the
volume and value of gross mortgage loans approved, by type of property and
province to the Economic Research Department of the Central Mortgage and
Housing Corporation. These reports represent the bulk of mortgage lending in
Canada (see Table 2, p. 32) and an estimate is made for the balance. This estimate
is based on the coverage factor for “cash disbursements” on Mortgage Loan
Account in Table 2. The figures in Morigage Lending in Canada, 1951 cover,
‘therefore, all mortgage lending activity of lending institutions in 1951.

TABLES 14-17. — MORTGAGE LENDING BY CREDIT UNIONS.

These data were based on a quarterly survey of mortgage loans approved
by credit unions in each province, supplemented by an annual survey of cash
disbursements on mortgage loan account for the year. In some provinces it was
_possible to handle the survey through the department of the provincial govern-
ment concerned with credit union operations. The extent of the coverage of these
surveys, as indicated in Table 3, varied considerably from one province to another
and the basis of coverage also varied.
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For Quebec, for instance, the proportion of the total value of mortgage loans
approved represented by the value of mortgage loans approved by the credit
unions in the 1951 survey was known for the year 1948 (see note to Table 3). The
reciprocal of this proportion was used to blow up the 1951 survey results to arrive
at an estimate of total credit union mortgage lending for 1951 in Quebec. In
our 1950 publication, total figures for credit union activity in Alberta were
computed on the basis of coverage of total number of credit unions in that
province. However, for this publication more complete data were available and
it was possible to use cash disbursements as the basis for the coverage factor.
In British Columbia the value of real estate loans outstanding provided the
coverage factor. In Nova Scotia, the Nova Scotia” Credit Union League, a
federation of credit unions in the Province, makes mortgage loans for its mem-
bers and provided 100 per cent coverage. While the variable basis of coverage
prevents the formulation of an overall coverage factor for the whole of Canada
based on the value of real estate loans approved, a satisfactory indication can be
obtained by weighting each provincial coverage factor, however based, according
to the estimated cash disbursements on mortgage loan account for the year 1951.
This produces an average overall coverage factor of 48 per cent and varies from
41 per cent in Quebec to full coverage in Nova Scotia and New Brunswick.

TABLES 18-25. — MORTGAGE REGISTRATIONS AND DISCHARGES,
PROVINCE OF ONTARIO, 1951.

Data were compiled by the Economic Research Department, Central Mort-
gage and Housing Corporation.

The number of mortgages registered and discharged in the Province of
Ontario Registry Offices were made available by courtesy of the Inspector of Legal
Offices, Province of Ontario. Corresponding data for 15 of the 16 Provinces of
Ontario Land Titles Offices were estimated by the use of the total number of trans-
fers in these offices or data from a sample survey described below. Annual regis-
trations and discharges for 9 Land Titles Offices were obtained as the product of
the sample count for these offices and the ratio of registrations and discharges
in the sampled Registry Offices to the sample count of registrations and dis-
charges respectively for the same Registry Offices. The Toronto Land Titles
Office accounted for almost two-thirds of the total sample of the Land Titles
" Offices. For this office the annual totals of registrations and discharges were avail-
able. The registrations and discharges in three of the unsampled Land Titles
Offices were computed as the product of the number of transfers of real estate in
these offices and the ratios of registrations and discharges in the Registry Offices
to the total number of transfers of real estate in those offices. The registrations
and dischargesin the other three unsampled Land Titles Offices were computed from
the product of the number of transfers of real estate in these offices and the ratios
of the estimated annual registrations and discharges in the 9 sampled Land
Titles Offices to the total number of transfers of real estate in those 9 sampled
Land Titles Offices. The survey sampled 20 per cent of the mortgage registrations
and discharges occurring during September 1951, in 18 Registry Offices and 10
Land Titles Offices. The sample survey covered 28 of the 78 offices in which
mortgage registrations and discharges were recorded during the year. In two
Registry Offices there were no mortgage registrations or discharges.

For sampling purposes the province was divided into four regions: (1)
Greater Toronto, (2) south urban, (3) south rural, and (4) northern. Regional
weights were derived from the ratio of the annual number of registrations
(discharges) in the sample Registry Offices of the region to the number of regis-
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trations (discharges) contained in the regional sample. From the regional estimates
provincial data were compiled.

The survey was made possible by the co-operation of the registrars and the
masters of titles in the offices mvolved

In Tables 18 and 23 the population for the Greater Toronto Area is, for 1951,
from the Dominion Bureau of Statistics preliminary census results and 1ncludes
Markham Village and Markham Township in the area. The 1951 census figure
differs from the 1941 census figure in that the entire townships of Etobicoke and
Scarboro were included in 1951,

In Table 25, loans classified as discharged at maturity were taken as those
loans discharged between two months before and four months after the original
contractual date of maturity.

TABLES 26-35. — SALE PRICES, MORTGAGES, EQUITIES, AND IN-
1 COMES RELATING TO HOUSE PURCHASES, SAMPLE
SURVEYS, 1950 AND 1951.

Data were compiled by the Economic Research Department, Central
Mortgage and Housing Corporation, on the basis of information obtained by
regional offices of the Corporation in co-operation with builders constructing new
houses for sale under the National Housing Act.

TABLES 36~-38. — DWELLINGS STARTED AND COMPLETED BY TYPE

OF DWELLING, AREA, AND METHOD OF FINAN-
CING, 1951.

Data on starts and completions of dwellings in new structures by province,
type of dwelling, and area, were obtained from New Residential Construction,
December 31, 1951, Dominion Bureau of Statistics, and by courtesy of the Special
Surveys Division, D.B.S. The D.B.S. provincial distribution of farm dwellings
started and completed was adjusted by the Economic Research Department of
Central Mortgage and Housing Corporation to allow for known farm dwellings
in British Columbia under the Canadian Farm Loan Act and the Farm Improve-
ment Loans Guarantee Act. For this reason the provincial distribution of farm
dwellings started and completed as shown in Table 38, differs from that shown
in the Dominion Bureau of Statistics publication mentioned above, but the total
of farm starts and completions for the whole of Canada is unchanged. Data on
conversions were compiled by the Economic Research Department of Central
Mortgage and Housing Corporation on the basis of estimates submitted by
branch offices of the Corporation at the end of 1951 for the centres of 5,000
population and over. These estimates were blown up to represent total conversions
on the basis of the coverage of total conversions represented by the centres of
5,000 population and over in 1947, as obtained from Supplement to Housing
Stamsncs, 1947, Dominion Bureau of Statistics. All convers1ons were treated as
urban, multlple rental dwellings.

Rental dwellings were estimated as the sum of multiple dwellings, including
one-half of the duplexes and semi-detached double dwellings, and the number of
-publicly-initiated single dwellings built for rental.

"The Statistics Department, C.M.H.C., provided data on all aspects of
operations under the National Housing Act, 1944, on operations under the
Veterans' Rental Housing Program, the Armed Service Married Quarters Program
conducted by the Corporation and by Defence Construction Limited, and on
housing built under the capital assistance provisions of the Defence Production
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Act. Data on National Housing Act joint completions as shown in the 4nnual
Report, C.M.H.C., 1951, p. 53, were adjusted upwards for the purposes of this
report, in view of the relatively large number of dwellings under construction
at the beginning of the year. Data on dwellings built for employees of Federal
Government departments were estimated by the Economic Research Department,
C.M.H.C,, on the basis of information provided by courtesy of the Department of
Finance.

Conventional institutional starts and completions were estimated as the
difference between total institutional starts and completions and joint loan starts
and completions under the National Housing Act, 1944. Total institutional
starts and completions were estimated on the basis of the number of dwellings
approved for gross loans by lending institutions in 1950 and 1951. The relation-
ship between gross loan approvals in terms of dwellings in 1950 and 1951, and
starts and completions in 1951 was determined on the basis of similar information
available for loans under the National Housing Act, 1944, where the data on
both. approvals and starts and completions were known, and a relationship
between the sets of data could be established.

Dwellings started and completed with credit union loan assistance were

estimated on the basis of the number of dwellings for which loans were approved in
1949 and 1950. :

The sum of dwellings started and completed with owner, individual, or
miscellaneous financing represents the difference between total starts and comple-
tions and the sum of government assisted starts and completions and starts and
completions with conventional institutional financing. This residual sum was
distributed between its components, owner, individual, and miscellaneous
financing, in accordance with information obtained through a survey of dwellings
completed in September, 1951, conducted by the Dominion Bureau of Statistics.
Occupants of these new dwellings were surveyed by mailed questionnaire as to the
principal source of financing for the dwellings completed. The relative weights of
owner, individual, and miscellaneous financing obtained from the respondents
to this questionnaire were used to distribute the residual total of starts and’
completions between these three principal sources of financing,

The rental ownership breakdown of total institutional starts and completions
was estimated on the basis of the number of multiple and single dwellings ap-
proved for institutional gross loans in 1951.

TABLE 39. — EXPENDITURES OF NEW HOUSING, BY SOURCE OF
FUNDS, 1949-1951.

Data on direct housing expenditures include government expenditures on
veterans’ rental houses, armed service married quarters, housing for employees of
Federal Government departments, housing under capital assistance of the
Department of Defence Production, and housing expenditures under Section
35 of the National Housing Act, 1944. Sources for these data are given in the
note to Tables 36-38.

Data on direct loan expenditure by the Federal Government include the
government's share of expenditure under the Canadian Farm Loan Act, 1927, the
Veterans’ Land Act, 1942, and direct loans under the National Housing Act,
1944. Sources for these data are given in the note to Tables 36-38.

Data on joint loans and additional one-sixth loans were estimated, and
were based on data obtained from the records of C.M.H.C. These records also
provide data on which estimates of lending institution expenditures on Govern-
ment guaranteed loans were based.
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Disbursements on second mortgages under f)rbvisions of the Housing
Development Act, 1948, of the Province of Ontario, were obtained through the
co- operatwn of the Housmg Corporation of the Province of Ontario.

Disbursements by lending institutions on joint-loans were estimated from
the records of C.M.H.C. and exclude the government’s share in these operations.

Total institutional disbursements were estimated as the product of the
value of institutional loans approved on new residential construction and a statis-
tical factor having as denominator the value of all institutional loans approved
and as numerator cash disbursements on all institutional loans. All the institu-
tional items were calculated as exclusive of the Corporation’s share of joint loans.

Disbursements by chartered banks are made under provision of the Farm
Improvement Loans Guarantee Act, 1944, and the Home Extension section of the
National Housing Act, 1944. Estimates on these operations were made on the
basis of data obtained by courtesy of the Supervisor of the Farm Improvement
Loans Guarantee Act, Department of Finance and records of C.M.H.C.

Credit union disbursements were estimated as the product of gross mortgage
‘loans approved for new residential construction, and the ratio of total cash dis-
bursements to total credit union loans approved.

Owners’ equity in the government-assisted sector was estimated from the
same sources as the loans components. Equities on conventional institutional
loans* were estimated on the basis of an assumption of 60 per cent of loans to
lending value and the ratio of lending value to total outlay indicated for National
Housing Act loans in 1949, 1950, and 1951, and obtained from Housing in Canada,

First Quarter, 1951, Table 14, and First Quarter, 1952, Table 20,

Owners’ equity in the credit union sector was judged to be higher than for
institutional conventional loans and was assumed to be 66 per cent.

The residual comprising expenditures on housing which was fully owner
financed or financed principally by individual and miscellaneous loans was
distributed among these components on the basis of an estimate of physical
construction put in place as derived from the relevant data on dwelling starts and
completions as shown in Table 36. In distributing the individual and miscellaneous
loan housing between loans and equity it was assumed that loans of this type
would represent one-third of total outlay.

Total expenditures are from the same source as given for Table 13, Housing
in Canada, First Quarter, 1952, with the estimates for new residential constructicn
expendltures adjusted to exclude major improvements and alterat1ons, and to
include land and supplementary house-building costs.

The estimates in Table 39 for 1949 differ slightly from those shown in
Table 85, pp. 290-291, Residential Real Estate in Canada, by O. J. Firestone,
University of Toronto Press, 1951. The latter estimates were preliminary and have
been adjusted in the light of more recent data and minor changes in methods.
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