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Hon. William McChesney Martin, Jr.
Chairman, Board of Governors of the

Federal Reserve System
Washlngton 25, D. C.

Dear Mr. Chalrman:

You are scheduled to appear before the
Senate Subcommittee on Production and Stabilization
at 10:00 A.M., next Tuesday, April 5, in Room 5302,
New Senate Office Building, to testify on S. 2755.

I would appreclate yowrmalkling available
to the Subcommittee a sufficient number of advance
coples of your prepared statement in order that
members wlll have an opportunity to study your
views and prepare questions.

Enclosed are a committee print of certain
consumer credit statlistics, which your staff was
most cooperative in helping us to assemble and a
copy of a memorandum, whlch states my views on
various aspec¢ts of the problem we are trylng to
gsolve by the enactment of 3. 2755.

Paithfully yours, \
N o\

Paul H. Douglas

poimey o VA
s

Federal Reserve Bank of St. Louis
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CONSUMER CREDIT STATISTICS

Taprn 1.—Consumer debt and total debi, 198059

[Blions of dollars]
Total
private Total Total Con- Non-
and private | consumer| sumer |Corporate|corporate| Farm Other
public debt debt instal- | husiness | business
domestio ment
debt Qubt
142 109 12 1 56 24 13 3
143 10 12 1 :
148 118 14 1
155 121 15 I
158 128 17 1
173 137 b | 2
180 144 3 2
188 154 26 2
1% 163 3 | 3
205 168 32 3 a8 31 11 6
206 168 2 ]
198 155 28 2
187 143 23 2
180 123 21 2
183 181 2N 2
184 128 22 3
192 131 23 4
1M 132 F 4
193 129 24 4.
185 120 25 4 ki 19 8 1
201 132 2 8
al'] 138 28 8
250 128 25 3
308 124 24 2
364 24 2 .
1 404387 |t 127-112 20 2 1] 12 7 7
%6 128 n 4
361 147 38 7
447 166 446 9
423 178 2 12
434 200 84 15
485 a2 T4 15
514 257 B 19
548 27 B 2
577 200 110 24
iV 345 129 € 143 -] 16 P+
866 a 144 32 _
088 405 156 B4
T3 436 107 H
i’ 485 187 40 191 58 il 32

1 Mew series.
Bource: Federnl Resetve.
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CONSUMER CREDIT STATISTICS

TasLe 2.—Distribution of domestic debt, by debtor groups, Dec. 31, 19568 and 1959

Dec, 31, 1855 Dec, 31, 1859
Dabtor group Percent of— Percent of—
Amount
(billions)
Total | Private Totel | Private
debt debt debt debt
Total demestledebd . ___________] $626. 7 $77. 0 100
Government debt ... oeaan 281.2 312.4 o
Fadernl 234.1 245. 7 a1
State and loeal . _____._{ 47.2 &6, 7 8
Private dommestic debt.. 845. 4 484. 6 61
Cotisumer ¥ ____.._. 126.3 186, & 23
Corporate business. _._.__.___.. - 148. 3 1910 24
Nonfarm noncorporate husiness__ 28,8 5.8
Farm busi 15.6 2.7
Other J__ 23.4 3.5

1 Revised; conforms (o present flow-of-funds structure of accounts,

? Excludes nonprofit organizations.

i Nonprofit organlzations, ﬁngca companies, security brokers and dealers, savings and loan associatlons,

lifa insurance, and eommercial

Source; Federal Reserve,

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



CONBUMER CREDIT STATISTICS

TaABLE 3.—Increase tn mejor componenis of consumer debi, selected periods

Total iticrease (percent)

Avegrage Increage (percent per
annum;

Clomponent
A 1030-55 | 1920-56 | 1955-69 | 1089-55 | 1920-55 | 1965-59
Total consumer dabt 415 1, 00% 44 1 7 10
Mortgage. - . 557 . 53 12 ] 11
Installment. ... 54 2, 800G 36 12 10 8
Hecurlty._ 174 82 —8 -] 1 -2
Cther. 116 £04 0 ] 5 7

Bourre: Federal Reserve,

Digitized for FRASER
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CONSUMER CREDIT STATISTICS

TaBLE 4.—Consumer debt by lypes, Dec. 31, 1956 and 1959

1055 1950
Billions of | Percent of | BilHons of | Perconit of
dollars total dollars total
Total congumer debt, 129.3 10 186.8 100
Morigage debt. 8L & 63 124.8 &7
Short- and intermedlate-term debt___ . ____.___| 38.49 0 §2.¢ 25
Installment.___ 2.0 ] 30.5 bl
Auto paper - 13.5 10 18.6
Other consumer goods paper.... 7.8 6 1¢. 2
Home repair and modernization 1.7 1 27
Personal loans__ __ .- 6.2 5 %9
Neninstallment._ 0.9 8 12.6
Single-payment loans_ ..o . oo 3.0 2 4.2
Charge atcoUunts .o ooceeee oo 4.8 [ 8.4
Bervice credit.__ 2.1 2 3.0
Security debt_ . __. 5.2 4 4.8
Other debi v 3 &1

ORI =ION = Ch D

Soarce: Federal Reserve,

Digitized for FRASER
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TABLE 5.-CONSUMER CREDIT, BY MAJOR PARTS
{Estimaied smonnty of short- and intermediste-term credit outstanding, in millions of doliars]

Instalment credit Noninstalment credit
End of year or menth Total Other Repalr :
Auto- . Single- :
Total mobile | consumer | and mod- | Personal | 400 payment Service
perl ernization | loans Toans scoounts credit
pal paperl loana2
4,503 1, 1,620 298 1,088 2,719 T87 [,414 518
6,085 2,458 1,929 3716 1,312 3,087 843 1,645 97
. 455 816 182 1,009 3,203 T46 1,612 845
23,005 9,835 6,779 1,610 4,781 8,188 2,187 4,274 1,927
23,568 809 6,751 1,616 5,392 2,896 2,408 4,485 2,003
28,958 13,472 7,634 1,689 6,163 9,924 3,002 4,795 2,127
31,897 14,459 8,580 1,805 6,963 10,614 3,253 4,995 2,366
,183 409 8,742 2,089 7,903 11,103 3,364 5,146 2,593
34,080 14,237 8,923 2,350 8,310 11,506 3,646 5,060 2,800
39,482 16,590 10,243 2,704 9,945 12,564 4,176 5,351 3,037
34,0029 14,271 8,833 2,330 8,595 11,065 3,599 4,619 2,847
34,0258 14,339 8, 2,324 8,635 10,723 3,697 4,098 2,928
234 14,454 8,691 2,138 8,711 10,691 3,755 4,004 2,932
34,762 14,8310 8,755 2,364 8,833 10,946 3,842 4,160 2,974
35,357 15,128 8,887 2,419 §,923 | 11,246 3,925 4,359 2,962
36,135 366 9,040 2,467 2,062 11,387 3,991 4,446 2,950
36,757 15,923 9. 14 2,517 9,183 11,290 3,954 4,407 2,929
37,510 16,288 9,289 2,569 9,364 11,331 4,034 4,365 2,932
37,962 16,470 2,390 2,613 9,489 11,388 4,084 4,39G 2,914
38,421 16,659 9,534 2,633 9,575 11,451 4,050 4 525 2,876
38,723 16,669 9,687 2,683 9,684 1,656 4,117 4,614 2,925
39,482 16,590 10,243 2,704 9,545 12,564 4,176 5,351 3,037

1 Represents &1l consymer instalment credit extended for the purpose
of purchasing automobiles and other consumer goods, whether held by
rotail outlets or financial institutions, Includes credit on purchases by
individuals of automobiles or other consumer goods that may be osed
in part for busingss,

resents re?ur and modemnization loans held by financial institu-
tions: holdings of retail outlets are included in other comsmmer goods

paper.
?.i:rncludes data for Alasks and Hawail beginning with Januvary and
Agguast 1959, respectively.

Federal Reserve Bank of St. Louis

NoTteE—Monthly figures ior the period December 1939 through 1946,
and a general description of the series, are shown on pp. 336-54 of the
BULLETIN for April 1953; monthly figures for 1947-58, in the BuLLETIN
for April 1953, pp. M47-53: October 1956, pp. 1035-42; December 1957,
pp. 1420-22: November 1958, p. 1344; and November 1959, pp. 1416-17.
A defailed description of the methods used to derive the estimates may
be obtained from Division of Research and Statistics.

Source: Federal Reserve. N
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‘TABLE 6.—INSTALMENT CREDIT, BY HOLDER
{Estimated amounts outstanding, in millions of dollars]

. Financial institutions Retail outlets
Total .
End of year instal- Sales Con- House-
or month ment Com- fin anoe. Credit | zwmer Depart- | Fumi- hoid Auto-
credit | Total | mercial | T 00 ™ | S0 o | finance | Other! | Total | ment | ture appli- | mobile | Other
banks anies com- : stores® | stores ance |dealers?
p panies! - stores
1,197 132 |........ 6571 1,438 354 439 183 123 339
1,797 198 |........ 759 | 1,608 320 496 206 188 395
300 W02 ]........ 629 686 131 240 17 28
5,927 | 1,124 | 2,137 7711 4,04210 1,064 1 1,004 n 527 ,070
6,144 | 1,342 | 2,257 g11 | 4,118 ] 1,242 984 77 463 | 1,052
8,443 | 1,678 | 2,656 1,072 1 4,508 | 1,511 1,044 365 437 | 1,101
9,100 | 2,014 | 3,05 | 1.207{ 4,743 | 1.408 | 1,187 177 502 | 1,269
9,573 | 2,429 ] 3,333 | 1,337 4,668 1,393 | 1,210 361 478 | 1,226
1958, i .iiiirrrirannn s ,007 | 12,780 | 8,740 | 2,668 ,384 | 1,525 | 4,983 | 1,882 1,128 252 506 1,175
19594, . ............. 39,482 | 33,838 | 14,922 [ 10,145 | 3,232 | 3,764 | 1,775 | 5,644 ] 2,298 | 1,167 293 588 | 1,296
1959—Jan,4,......... 34,029 | 29,478 | 12,908 | 8,733 | 2,647 | 3,380 L,510 | 4,851 1,805 1,095 238 508 | 1,155
Feb........... 34,025 | 29,238 | 12,938 | 8,724 | 2,671 | 3,377 | (,528 | 4,787 ] 1,807 1,079 283 509 | 1,109
Mar....... ve-.] 34,234 1 29,499 | 12,086 | 8,780 ( 2,710 | 3,378 | 1,545 | 4,735 1,781 1,045 282 5131 1,114
APfo,oo.oen. | 34,762 | 30,010 | 13,374 | 8,921 ) 2,766 | 3,387 | 1,562 | 4,752 | 1,781 } 1,043 282 524 | 1,122
Mgry... veana. .| 35,357 - 13,543 9,089 2,815 3,394 1,597 4,817 1,307 1,044 283 533 1,148
Jone..........| 36,135 [ 31,245 | 13,963 | 9,350 | 2,895 | 3,424 | 1,613 | 4,800 | 1,839 | 1,082 283 551 | 1,185
July,.......... 36,757 J 31,861 | 14,230 | 9,592 | 2,946 | 3,463 | 1,630 | 4,896 | 1,826 | 1,055 284 565 | 1,166
Aug.t.........| 37,510 | 32,540 | 14,497 | 9,806 | 3,044 | 3,515 | 1,678 | 4,970 | 1,368 | 1,072 288 578 | 1,164
Septe.......... 37,962 § 32,954 | 14,664 | 9,949 | 3,093 | 3,542 | 1,706 { S.008 | 1,907 | 1,078 288 535 | 1,149
OCteenvnnnn. 38,421 | 33,318 | 14,817 | 10,071 | 30143 | 3,570 | 1,717 | 5103 1,967 | 1,089 286 93| 1,168
Nov........... 38,723 1 33,519 | 14,853 | 10,117 | 3,183 | 3,622 | 1,744 | 5,204 | 2,045 1,107 290 592 1,170
Dec,...coovuun 39,482 | 33,838 | 14.922 | 10,145 3,232 3,764 1,775 5,644 1 2,208 1,167 295 588 1,296
1 Consumer finance compnnies included with “other™ financial instivo- 3 Represents automobile paper only; other instalment credit held by
tions until September 1950. aytomobile dealers is included with “other’’ retail autlets.
2 Includes mail-order houses, 4 See note 3 to table above,

Source: Federal Reserve.
Digitized for FRASER

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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CONSUMER CREDIT STATISTICE 7

TABLE 7.—INSTALMENT CREDIT HELD BY
COMMERCIAL BANKS, BY. TYPE OF CREDIT

[Esnmatod amounts ou tstandmg, m milhcms ot’ dollars]

Automobile ) Repair
Total paper %:)lrlle_r and Per-
End of year instal- sumer mod- _sonal
or mouath ment erniza-
credit | Pur- . goods | "o | loans
chased Direct | paper loans
1939, .............. 1,079 237 178 | ~ 166 135 3163 .
1941........ feennes 1,726 447 338 309 161 471
1945.,............. 745 66 143 114 110 312
1953, .....coivvnne 8,998 1 2,215 ! 1,867 § 2,078 | 1,317 | 1,521
1954, ... 8,796 | 2,269 .| 1,668 1 1,880 | 1,303 ; 1,676
1955, e i 10,601 | 3,243 ) 2,062 { 2,042 | 1,338 | 1,916
1956.......000vn s 11,777 | 3,651 {2, 075 2,464 | 1,469 [ 2,118
| L 7 O 12,843 4 130 ‘2,225 2,557 | 1,580 | 2,351
1958, .............. 12,780 | 4, "014 2,170 | 2,269 | 1,715 | 2,612
19591, . ........... 14,922 4 798 [ 2,541 [ 2,553 1 1,941 | 3,119
1959—Jan.!,....... 12,908 | 4,043 | 2,195 | 2,319 { 1,706 | 2,645
Feb.......... 12,938 | 4,075 | 2,218 | 2,290 | 1,695 | 2,660
Mar......... 13,086 | 4,133 | 2,262 | 2,288 | 1,700 | 2,703
Apr..........|13,374 | 4,241 | 2,324 | 2,310 | 1,720 | 2,779
May......... 13,645 | 4,340 | 2,376 | 2,347 | 1,754 | 2,828
June......... 13,963 | 4,475 | 2,425 | 2,383 | 1,788 | 2,892
July......... 14,230 | 4,580 | 2,465 | 2,424 | 1,825 | 2,936
Aug.! ..,....]14,497 | 4,682 [ 2,495 | 2,472 | 1,855 ] 2,993
Sept......... 14,664 | 4,746 2,500\ . 2 494 | 1,882 | 3,042
Oct.......... 14,817 | 4.816 | 2,517 2 512 | 1,912 3,060
Nov......... 14,853 | 4,825 1 2,519 2,513 1,928 | 3 068
Dec,.........}14,922 | 4,798 | 2,511 | 2,553 | 1,941 ; 3, 11%

s

1 Inciudes data for Alaska and Hawaii, beginning with January and
August 1959, respectively.

Source: Federal Reserve,

Digitized for FRASER
http://fraser.stlouisfed.org/
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8 CONBUMER CREDIT STATISTICS

TABLE 8.—INSTALMENT CREDIT HELD BY SALES
FINANCE COMPANIES, BY TYPE OF CREDIT

[Estimated amounts outstanding, in millions of dollars]

Total A Other Repgir P
s uto- con- an er-
ngngggfhar _ Tnsé:{' mobile | sumer- | modern-| sonal
credit paper goods | ization | loans

-{ paper .| loans

1939, ... ..ol 1,197 878 (15 148 56
1941. . ............... 1,797 1,363 167 201 66
1945, ... .. e ere s 300 164 24 58 54
1953....... ... ... 5,927 | 4,688 816 46 377
1954, ... ... ... ..., 6,144 | 4,870 841 1 402
1955, ... ......... +..] 8,443 | 6,919 1,034 25 465
1956................. 9,160 | 7,283 1,227 23 567
1957, .. i 9,573 7,470 1,413 20 670
1958, .. ... ... 8,740 | 6,404 1,567 19 750
19591, . ... ... ..., 10,145 { 7,328 1,883 35 899
1959—Jan............. 8,733 6,391 1,566 19 757
“Febeoooooonn o 8,724 ] 6,394 §,548 19 763
Mar............ 8,780 1 6,429 1,561 21 769
Apr... ... o0ve 8,921 6,543 1,582 20 176
May........... 9,089 {6,679 1,605 22 783
June........... 9,350 | 6,884 1,647 23 796
July............ 9,592 | 7,063 : 1,695 25 809
Augl .. _..... 9,806 | 7,240 1,723 26 817
Septo........ “..] 9,949 | 7,328 1,761 30 830
Oct.,........... 10,071 7,406 1,788 33 844
Nov............ 10,117 | 7,388 1,830 34 865
Dec...oooovlt 10,145 7,328 1,883 35 899

1 Includes data for Hawaii, beginning with August 1959,
Source: Federal Reserve.

Digitized for FRASER
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CONSUMER CREDIT BTATISTICS 9

TABLE 9.—INSTALMENT CREDIT HELD BY FINANCIAL
INSTITUTIONS OTHER THAN COMMERCIAL BANKS
AND SALES FINANCE COMPANIES, BY TYPE
OF CREDIT

[Estimated amounts outstanding, in millions of dollars]

{Ohher | Repair

Total
: Auto- con- and Per-
E;‘:lu‘:ggf;r ':_f;:i' mobile | sumer | modern-} sonal

) paper goods | ization loans
credit paper leans

789 81 24 15 669
957 122 36 14 785
73 54 20 14 643
4,038 538 370 247 2,883
4,510 539 375 282 3,314
3,406 761 537 326 3,782

6.277 948 648 403 | 4,278
7.099 | 1,106 622 489 | 4.882

7,577 | 1,143 610 616 | 5.208
8.771 | 1.365 751 728 | 5,927
7,537 | 1,134 605 605 | 5,193
7,576 | 1,143 611 610 | 5,212
7.633 | 1,157 620 617 | 5.239
7,715 | 10178 635 624 | 50278
7.806 | 1,198 653 643 ! 5.312
7,932 | 1.231 61 656 | 5,374
8,039 | 1,250 634 667 | 5.438
8,237 | 1.293 702 688 | 5.554
8,341 | 1,310 713 701 | 5,617

1430 | 1,327 724 708 | 57671

549 | 1,345 732 721 | 5,751
8.77t | 1,365 751 728 | 5,927

1 Includes data for Alaska and Hawaii, beginning with January and
August 1959, respectively.

Note.—Institutions represented are consumer finance companies, credit
unions, industrial lJoan companies, mutual savings banks, savings and
loan associations, and other lending institutions hoiding consumer
instalment loans.

Source: Federal Reserve.

Digitized for FRASER
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Table 1¢,~-AdJusted Estimates of Consumer Instalment Credit Extended and:Repald, by Type of Credit
(Ad§0sted for seasonsl variation and differences in trading days. In milliens of dollars)

Ropair and

: . Other B
. Total Automobile paner consumer noderniza- Personal loans

Month and year L goots paner tion loans. -
Extanded | Renald Extended | Repaid | FxtenTed ] Herzid Extended | Repaid | Extended § Repald
1955 ~ January - 2,995 2,636 1,225 1,0m0 A9 775 a l 110 - Bro - 751
Febroary 3,265 2,642 1,298 1,007 832 773 100 1ok , 835 758
March 3,192 2,665 1,38, 1,728 873 77k 107 110 . 828 753
April 3,229 | 2,722 1,358 { 1,046 - fgg - 791 m | 17 - 862 778
May 3,265 2,761 1,409 1,001 886 806 18 113 852 - 79
June 3,253 | 2,733 1,L10 1,002 878 807 118 108 Ly 786
July 3,254 ‘2,828 1,410 1,095 891 826 111 108 - 8k2 . 799
Ausrust 3,001 2,861 1,503 1,121 911 8n b 3.1 109 862 800
Sentember 3,h3 2,895 1,506 1,138 903 83k 125 N9 879 81k
October © 3,319 2,966 1,L35 1,169 879 852 129 11 876 831
Novenber 3,351 2,953 1,418 1,172 a4 8l 127 1h 388 823
December 3302 1 2,917 1,399 1,143 906 838 126 109 88 827
Total 39,039 . 33,6L% 16,75 | 13,082 10,634 9,751 1,388 1,318 10,272 9,501
1956 - January 3,298 2,979 1,348 1,188 938 853 121 118 m 820
February 3,337 2,965 1,380 1,185 925 8o 129 112 %03 827
March 3,286 | 2,956 1,326 . 1,157 0L 845 128 109 931 845
May 3,298 ¢ 3,089 1,273 1,23 960 868 139 113 926 87k
Juna 3,227 : 3,073 1,217 | 1,188 oLT 888 130 112 933 885
July 3,292 {3,147 1,232 | 1,2A 980 921 130 120 950 88s
August 402 | 3,117 1,264 | 1,200 1,015 8o ! 133 115 990 905
Sentember 3,29k ;3,189 1,230 | 1,217 965 ghks | 13 110 968 913
October 3,388 ; 3,178 1,298 1,260 1,005 916 137 117 948 865
November 3,521 | 3,198 1,353 | 1,238 1,066 k2 133 109 | 979 909
Decenber 3.h62 ¢ 3,246 1,33 | 1,250 1,04 958 123 m 591 926
Total Lo,175 | 37,236 15,563 | 1L,576 11,702 10,756 i 1,568 1,362 11,3h2 {10,542

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Teble 10. (cont,),~Adjusted Estimates of Conmumer Instalment Credit Extended and Repaid, by of Credit
(Adjusted for seascnal variation and differences in trading days. In millions of dollars,

Month and year

Total

Automohile paper

Other
consumer
foodls naper

Repair and
molerniza- Personal lcans
tion loans ]

rxtended | Repail || Frtended] Repaii | Externded| Repaid | FPxtended | Hepzid |  Extended | Repaid

1957 - January 3,506 3,305 1,L1k 1,31k 960 o9 13k 117 998 925
February 3,513 3,267 1,398 1,283 966 942 138 121 1,011 a !
karch 3,436 3,270 1,366 1,270 gh2 oh7 133 115 997 938
April 3,47 3,792 1,362 1,291 92 91R 133 17 1,03 966
lay 3,552 3,327 1,352 . 1,303 1,Mm7 929 147 125 1,0hL6 970
June 3,5hk 3,352 1,347 1,292 1,06 960 137 122 1,054 972
July 3,519 3,368 1,371 1,306 1,771 975 1h2 129 = 1,05 973
August 3,592 3,365 1,343 1,271 1,730 991 159 121 1,969 972
Se~tember 3,552 3,109 1,377 1,3M3 98l 90 7E) 128 1,051 . 988
October 3,543 3,378 1,k2h 1,312 9zl 967 138 }22 1,057 971
November 3,581 3,L0L 1,384 1,281 966 941 134 118 1,077 1,01k
TNecenber 3,60k 3,505 1,407 1,359 ono 289 13 131 1,1 1,026
Total h2,5ks  hD,259 16,555 15,995 11,7h7 11,548 1,660 1,h66 12,5584 11,653
1954 = January 3,505 3,Lhh 1,31 1,357 927 950 157 - 126 1,080 1,011
February 3,232 3,399 1,183 1,311 iy e 248 1 131 1,036 ]
March 3,218 3,39, 1,07h 1,294 983 971 1l 131 1,020 998
April 3,28 3,396 1,162 1,330 91k 926 150 137 1,055 1,003
Hay 3,289 3,359 1,124 1,291 937 950 155 127 1,023 991
June 35293 3,39L i 1,110 1,282 96l 952 15l U2 1,065 1,015
July 3,370 3,370 | 1,163 1,281 . 9713 91 157 139 1,077 1,009
Ausust 3,422 3, L1k 1,157 1,282 938 9Ll 166 132 1,1n 1,056
Septenber 3,355 3,394 1,7L 1,25k 987 91 168 L5 1,106 1,00
Octorer 3,481 3,L50 1,203 1,288 1,006 97l 169 143 1,103 1,045
November 3,615 3,160 1,274 1,248 1,737 1,00 170 135 1,134 1,077
December 3,757 3,042 1,h31 1,270 1,000 962 142 i 1,164 1,069
Total 40,808  Lo,%21 1,316 15,h3° 11,563% 11,497 1,39 1,629 12,97k 12,307
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Teble 10, (cont,).==Adjusted Estimates of Consumer Instalment Credit Extended and Repaid, by Type of Oredit
{Adjusted for seascnal variation and differences in trading days. In millions of dollars)

Cther Repalr and
Total ) Automsbile paper COn/ImAY moderniza- Foreonal loans
pomeh tu Repaid || Exterded | Hepaid | hton&'g am'r“i?' nxtera?& 101:?'2 peid | Fxtended | R
Extendeq | Repeld || ¥xvended | Ropald | 2p23d | Fxtended | Repaid
_ - Jepuary 1 3 866 3,460 1 hh8 1 259 1 lo2 %80 156 140 1160 1081
9% rebmaryJ 37857 3,510 1,468 17290 1,066 991 158 39 1,165 1,050
March 3809 3455 1’435 1,276 1075 gB4 168 138 1131 1057
April 3589  3shofl 1527 126 L6 1,03 176 149 Lo 1’082
uey P2 3628 1533 . 1318 1260 100 150 k9 2229 1l
Juno Lo32 354241 1500 1289 1130 992 178 W5 17215 116
July 4’159 376364l 1557 1,33 1715k 1,01 183 We - 17268 175
ugust 1/ Y132 3635 | 1538 1325 1138 Lo 185 152 27y 2’16
September ¥a2 3660 1521 1’35 10138 1loks 175 7 1338 1’153
Cotober Y29 3697 || 162 1'3wl 12k 3lokB 174 17 1,299 1161
NoVember wos3 3700l 166 13 1’133 1oy m k2 1313 1178
December 47046 37716 17377 1361 116 1,066 173 U 1,350 1’205
Total 48 416  b3,239 || 18,001 13715 13512 12285 2087 1738 14876  13's6l
) ¥ » L) ] r ] ’ ] ]
~ Jem | h,227 3,82 1,535 1,386 1,208 _ . 1,089 145 pin | 1,309 1,208

l?incluaea date for Alsske and HEwail beginning with Jammery and

Digitized for FRASER
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CONSUMER CREDIT STATISTICS

TaBLE 11.—Net change in insfallmenl credit oulslanding

13

(In billions of dollars)

{Beasonally adjustad)
Toial : Total
19566—Januvary . _____________ 4319|1958 —Janwary_____________.._ +61
February._ . ..___ +372 February_ .. .. ___.__ — 167
March________ . _______ +330 March_ _. ... __________ —176
April. ___ ____ o ___ + 287 Aprit_ . —115
BY oo m e +209 May_ i _______ —70
June_ o __._. 4+ 154 JUNe_ e —08
July . e +145 July . . 0
August________ e 4- 285 August____._ . ________ +8
September______________ + 109 September.____.________ —39
October________________ +210 October_ o ______ +31
November______________ 4323 November__________.___ + 147
December. .. oL +216 December. _____________ +315
1957 —January__ ..o 42011 1959—January_.._____________ +433
February_.________.__._ +246 February_____. G mmmmmn +347
Mareh_ ________________ -+ 168 Mareh ...l ... 43564
April____________._____ +179 April . ______ + 449
"May_ - ... +235] BY o lmee oot -+ 484
June__ ... +192 June___ . ________.__ + 490
July. .. +231 July . __ +523
August___.._ . _________ 4227 August_._ .. ____________ + 635
SBeptember_______.______ -+ 143 September__________.___ + 512
October________________ 4165 Qctober_______._____.__ + 522
November___.______.____ +4- 160 November_. . _ .. ________ 4383
December . _ .. ____ -+ 139 December. _____.____.._ + 270
1960—January ... .o oo.___ +393

Source: Federal Reserve.
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14 CONSUMER CREDIT STATISTICS

TABLE 12.—NONINSTALMENT CREDIT

[Estimated amouhls outstanding, in millions of dollars]

L

Apr.....|10,946 |3,291 521 601 08 | 351 | 2,974

R e W W W oW oW

Single-
payment Charge accounts
Total loans
End of year ul:;)t!;i- : : Service
or month ment | Com- g;l::l_' De- Other < redit
credit | mer- ial part- tail Credit
cial i:Isti- ment J&tl;ts cards?
banks tutions stores!
1939.......... 2719 ) e2s ! 62| 236 {1,178 |...... S8
1941.......... 3,087 693 152 | 275 (1,370 |...... 397
1945.......... 3,203 674 72 290 11,322 |...... 845
1953.......... 8,388 |1,899 288 772 13,352 150 { 1,927
1954, ......... 8,896 12,096 2 793 {3,515 177 1 2,003
955.......... 9,924 {2,635 367 862 3,717 216 | 2,127
1956.......... 10,614 |2,843 410 893 |3,842 260 | 2,366
1957, ......... 11,103 |2,937 427 876 13,953 317 | 2,593
1958..... c....§11,506 |3,156 490 907 |3,808 345 | 2,800
16593, . ....... 12 564 13,542 634 260 (3,985 406 1 ,037
1959—Jan.3.. . .}11,065 )3,135 464 757 3,504 358 | 2,847
Feb.....J10,723 3,182 5158 637 13,112 349 | 2,928
Mar..... 10,691 13,208 547 608 g 247 349 | 2,932
May....]11,246 [3,337 588 609 (3,405 345 | 2,962
June....]11,387 |3, 417 574 599 3,494 353 | 2,950
July..... 11,290 13, 407 547 558 |3,467 382 | 2,929
Augd., . 11,331 3,431 603 562 (3,408 395 | 2 932
Sept.....]11,388 13,455 629 606 (3,383 401 2 914
Oct,....[11,451 {3,466 584 647 13,491 387 2,875
Nov.....1,656 |3,472 645 717 |3,5086 391 § 2,925
Dec.....}12,564 13,542 634 960 |3,985 406 | 3,037

1 Includes mail-order houses.

? Service station and miscellaneous credit-card accounts and home-
heating-oil accounts.

3 Includes data for Alaska and Hawaii, beginning with January and
August 1959, respectively.

Source: Federal Reserve,
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CONSUMER CREDIT STATISTICS

15

TanrLe 13.—Cash and credit sales of new autos, 12 month moving average

[Thousands of autos)
Cash { Credit Cash predlt
1HWT—Tuely . oo 148 120 | 18958—August 204 21
Angust__ 150 122 Septernber . o ocoeaoeelo- 200 266
October 208 261
200 256
210 266
207 266
L 257
195 268
183 257
184 258
191 268
200 283
206 270
212 280
217 202
e 304
222 318
228 327
227 340
23 358
235 366
237 375
236 381
xm 385
028 83
220 87
210 354
200 as1
183 378
188 369
182 362
174 s
167 348
164 339
154 335
185 331
188 328
167 324
166 kril
171 320
174 318
175 317
17 317
181 a7
184 319
184 g
183 320
180 15
174 35
188 308
143 308
12 160 208
215 156 286
219 153 P
222 150 a2
28 143 245
214 135 28¢
26 139 4p
22 141 246
220 148 246
234 " 150 248
280 158 254
246 160 261
285 188 260
281 173 27
262 178 27
205 182 206
273 183 305
280 191 314
288 195 a2
283 192 320
280 180 310

B3
-3
-]
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16 CONEUMER CREDIT STATISTICS

TasLe 14.—Selected consumer expendilures by lypes, 1939, 1955, 1959

1580 1055 1650

T [ expenditure | n ;

¥pe ol nerease. | nere

pe Billlons { Percent | Billions | Percent | Billlons | Percent | 1835956 19655“%

af dollars; gulsttln- o dollars| dlstrl- | doll distri-
on

butlon patlon
4.1 0o 254, 5 100 3040 100 o 20
1.7 3 16. 6 ] 18.8 [ -1 (i) 12
8.7 10 9.6 16 43.0 14 491 ]
2.2 3 18.3 T 17.8 [} 732 -3
85 6 16.6 i} 18.8 8 874 12
L0 2 4.8 2 6.8 2 380 38
55,7 B7 156, 3 i} 243.3 0 258 28

1 Furchases of new conetruction; expenditures for land and transactions among consumers in existing
houses have been netted out.

1 Nondurables serviees and taxes other than income, estate, and glit taxes. Conforms to present flow-of
funds coverage; includes small amounts of expenditures by nonprofit organizations not separately estimated,

Bource; Federal Heserve,

TaBLE 15.—Selecled poyment commitmenis of consumers

Amognts (in bhilllons of dollars) Relation to consumer digposable income

(in percent,
Payments| Mortgage Life and |Consumer| Paymonts| Mortgage Life and
on Install-] and Rent! | annuity dis- lon lnatall-| and Rent | annuity
ment related preminms| posable ment related pretuigms

debt [payments rocelpta debt | payments|

6.1 2.4 4.0 3.4 63.7 9.6 39 8.3 6.0
T2 4] 4.2 e[ 601 10.4 4.1 54
8% 4.4 4.0 . B6.B 0.9 51 4.7
B.2 4.9 4.2 108.0 7.8 4.4 3.9
58 47 4.9 122.4 [ 7% 2 A — 3.8 4,0
4.9 E:; 4.7 5.5 134.1 a.7 3.5 4.1
3.1 4.8 8.0 138.7 F: S R 8.4 i.4
6.8 3.4 4.8 59 146, 1 4.8 2,5 3.2 4.0
0.2 4,3 1 6.1 158.0 8.5 2.7 3.2 3.9
13.3 5.0 8.7 6.3 75§ 7.8 2.8 3.2 3.6
15.5 5.5 6.4 6.5 176.3 8.8 3.1 8.4 3.7
18.4 6.1 7.0 6.8 162.9 9.5 3.2 3.8 3.6
23.0 6.8 7.4 7.2 200.7 1.0 3.2 3.7 34
25.4 7.5 8.4 7.5 20,1 1.6 3.4 3.9 3.4
28.0 8.4 9.4 A0 232.8 12.¢ 36 4.0 3.4
30,5 o8 0.8 B.4 7.0 12,9 4.0 4,1 8.5
33.6 10.6 16.0 8.9 253. 6 13.2 4.2 3.9 15
a2z 1.6 10,1 9.4 2712 13,7 4,4 A7 4.5
40.3 13.1 10.5 10.1 284, 4 14.2 4.6 3.7 3.6
0.9 14.4 11,9 10.4 2.7 14,9 1.9 3.8 3.6
43.2 16.4 12,3 1.0 307.% 14.0 5.0 4.0 3.8

1 Nationsl income sarles for space rent on tenant-goempled nonfarm dwellings, table 11-4, lns IV-2 in
national income tables,

i Current receipta after deductipna for inoome, egtate, and taxes and employee contribntions to pen-
slon funds and OABSL.  Bes flow of funds, table 4-4, line G (Federal Reserve Bulletin, Jannary 196¢, p. 86) .
Prineipal differences from series in table 47 of consumer credit study ave (1) 1t excludes insoranes benefits
(but 1t 5till includes penston benefits}, and (2} it exclodes capital withdrawals, net, by proprietors from

ook to busl
1 Kot avadlable,
Bpuree: Federal Reserve.
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CONSUMER CREDIT STATISTICS 17

TabLE 16.—Consumer instaliment credit, and gross national product, 15456-59

Ingtall- Imstall- Install-
Grosa ment Gross ment QGrosa ment
national | eredit national | credit nations]l | credit
produoct out- product oat- produst ol
standing standing standing
#.9 1.0 66.0 1.9 268. 4 9.0
0.3 1.0 2.8 %7 a58.1 11.8
75.G 1.0 82.¥ .6 284.6 14.7
8.2 1.3 90.8 4.0 220.0 15.8
B85.9 1.4 85.2 3.7 HL.O 19.4
0.5 1.8 .1 4,5 365 4 2.0
8.4 2.1 100.6 5.5 383.1 2.6
6. 8 21 125 8 6.1 3075 2.0
9.8 2.7 18,1 a2 419.2 3.9
104. 4 32 192. 6 21 “i 5 3
#1.1 2.7 211.4 2.2 1.7 Ml
78.3 22 213.6 25 4.5 3.7
8.5 L5 28,7 4.2
56.0 1.8 234.3 8T

Bource: Federal Reserve,
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TasLe 17 —Comparison of marimum legal and coniract interest roles, masimum soles finance charges,

and mazimum small loan inlerest rates by States
Bales finance—meximum charges .
Smalt luans—nltomsulmum rated and
Laegal Motor vehicles (statntory rates) Computed annusl interest rate,
ntfd actuarial method
con- Retail inytal-
State tract ment sales,
rates other goods Mator vehleles Rats
of in- Ourrgﬁiégsar 3 vears and and services Other per
terest m 1 to 2 yeary oid older {statutory rates} | zoods Statutory interest rate |snnom,
Cur- | 1t02 |3 yerrs| and month aim
rent | years | and | serv- rates) intoroat
yoar old older ices
Pereent Prroent | Percent | Percent | Peroent Fercent
Alab: = 8 mpml t on loanz to 3
2 peroent on Josns to $300 «_ 24
Alasks, 85 4 t ox losns bo $300 1 48
24 percent om loans to 0
2 percent on loans to 24
$1,000.
ATizoma, %] 3 percent on Joans o $300. ., 36
2 percant on lnans to $800. . 24
Arkansas 6-10 [
Caltfornia. . ..\ oeeee- 710 | 1 percent per 1 parcent per lpermnt.per S end #ofl 10.883 | 10.883 | 10.883 | £.060 | 234 percent on loana to »
momih,? month,3 month, percent per $200.
month. L 7.256 | 2 ott loana to $500__ 4
of 1 percent oh loans to 10
Colorado, G| $8porslod b, $12 per $100.- .- $15 por $100___._| $15 per 3100 ___. 14,511 | 21.766 ¢ 27.207 | 27.207 | 3 1t on loans to mo-- %
$17 per $100 5____{ $1Z per $100____. 530,636 | 21.766 | 124 percent oh loans to 13
$10 per $100 ¥ 118 139 lspereant on joams to 12
[# otlent 612 | 37 per $100.__._. $9 per $100...- .- $12 per $100. .. 5 percent per 12, 667 | 16324 | 21. 766 3 pereent on loans éo $100.. 36
$14 per $100. ... Spereentper 25. 304 | 30,473 | 2 percent on loans to $300.. 24
$15per $100 47| 2 perl:ant per 27,207 [*21.766 | ol z;ercent on leans to ¢
Delaware. 6-6 . -
District of Oolumbia ____ [ I RO PRI R AR DR DR R SN R R
Florida ____________..__. &0 g pnmn:. on hmgg&r g
GeOrgig_ . oo ___ 78 whon -

81
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Hawail. . oo B12 e mmm e e e | e e ||| 3% percent on loans to $100. g
Idsho .. _____.__________ 36
24
12
Niinols_ .o eo 2 H b ﬁ
percent, on $300__
1 percent on loans to $800__ 12
Indisns . ___________.... 68 | 14 percent per | 134 percent per | 2.1 percent per | 174 pervent per 17 26 2 24 | 3 percent on loans to $150.. 36
month, it month.l1 month. month,1?
i 2 t on loans to $300_. 24
134 percent on loans to $500_ 13
Towa . ... 57 | 134 percent per | 134 percent per | 24 percentper .- ... _____ 13,804 | 19,045 (V24487 [ _______ 3 percent on Joans to $150.. 36
month. menth, manth #
2 percent on loans to £300_ . M
1 percent on loans to $500 18
Kangag, . ooeaeee 6-10 | 87 per $100.___._ $10 per $100. ... $13 per $100__... $12 per $100--._.| 12.697 { 18.130 | 23 580 | 21.766 | 3 percent on loans to $300._ 36
$9 per $100. 16,324 | X of 1 parcent on loans to 10
45 per $100- 14,511 $2,100.1
Kentueky . au e eecamann 60 ) $9per$100.____.| $13per $100M___| S15per SO0 M___ [ ________________. 16. 324 | 23,580 | 27.207 8 perunntmloansttg.tlm_ g
percent on loans
Louisian®___ .o _c_-- 58 | 1} percent per | 13{ percent per | 2¥ percent per 13,604 | 19,045 | 24, 487 t on loans to $150. 2
month, month, month, 21¢ percent on loans to 30
MBI . o oo eeocamemne 6 | 7 per $100._____ 811 per $100_.. $13 por $100. 12.607 | 19.953 | 23,580 3 percent on loans to $150.__ 36
25 parcant on loans to $300_ 30
1 A parcentm on loans to 18
Maryland. .. _..ce-.| 86 | $9per $100__.._.| $12 per $100._._. $15 per $100 16.324 | 20.766 | 27.207 3 percent o loans to $500.__ 36
Magsachusotts . cumeee-- 6 | $8 per $100_ ... $10 per $100__... $12 per $100. 14,511 | 18,139 | 21,768 2 it on loans to $800.._. 24
1 ’ percent on loans io 21
5 s1:; 5l':”iz?;ament on loans to 9
Miel 5-7 t $6 per $100 ' __.| $B per $100 17____| $12 por $100 17___ 10. 883 | 16, 324 | 21, 766 3 perceni on Joans to $80_, 36
214 percent on Joans to $300. o
L ‘%(l' percent on loans to )
68 $11 per $100_.__| $13 per $100t2___ 14. 511 | 19.953 | 23. 880 24 pefeent of loans to §300_ k=]
136 percent on loans to $600_ 18
6-8 $10 per $100. ... 513 per $100_____ 12.667 | 18.139 | 23 830
$15 per $100_.___ 2. 27 ———
68 - 248 ]igreent on leans to 2.8
M -1 | $7 per $100.__._. $0 per $100_ .| $11 per $100_____ $11 per $100___ .. 12,607 | 16,324 | 19.953 | 10.952 % $100 per year to |oa—..___
$9 per $100 18324 | $16 per $100 to $500. ... . T
$7per $100°C,____ 112,607 | $12 per $100 to $1,000______| .. ...

See footnotes at end of table, p. 21,
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TasLE 17.—Comparison of marimum legal and coniract inlerest rales, moaximum sales finance charges,
and mazimum small loan inlerest rales by States—Countinued

Sales finance—tmaximum charges
Small loans—maxrimum rates and,
Legal Motor vehicles (statutory rates) Computed snnusl interest rate,
and actuarial method
con- Retail Ihstal.
Btate tract ment zales,
rates other goods Motor vehlelea Rate
of in- Current l?'inam- 3 years and and services Other par
terest 1 to 2 years old older (stotutory rates} goods Statutory interest rate |annum,
Cur- | 1to2 |3 years| and per manth simpls
rent | years | and | serv- (atep rates) interest
YORT old older {ces
Pereent Prrcent | Percend | Percent | Percent Pereent
Nebraska. .. ooooooem oo 6-9 | $8 per $100.. . __. $10 per $100.__ __ $12 per 3100, _.._ 14, 511 | 16. 139 | 23,580 | 21. 766 | & t on leatis to $150. - k-
$10 per $100. __ | o i 327,207 | 18.130 | 244 percent om leans to b ]
$8 por $100 8 3___ 1511 | Holl £ on Joans to 9
3,008
Nevads. ... _ | 7-12 | 1 percent per 1 percent per 1 percent per 10.883 | 10.883 | 10, 883 [E]
month, month, month.
New Hampshire. 8 RN PSSRV, FURUURIN (SRR ENpN (2
New Jorsey . oo eeeee.n L [ s [ - EW on loans to 30
Y4 g“}' peccent an loana to [
New Mexico ... 612 | $8 per $100______ $10 per $100___.. $l2per $100_ _ ___ (.. ... 14.511 | 18139 | 21.766 |________ 35;15%6“&11'- on loans to 42
$14per $100 .| oo T 25,504 .o 3 percent on loans to $300.. 36
1 percent on loans to $1,000_ 12
New York.._____._______ 06 | $7per $1003____| $10 per 3100 _ | $13 per $100 32 _ | $10 per $100_ . _._| 12.607 | 18.130 | 23.580 | 18.130 nmpereent on loans to 30
At - sgperswoon. | | | ______ 14.511 | 2 percent on Soans to $300.. %
percent on loans to $500. a
North Carolina__.______. [ i T em—— ——e -
North Dakota._.._...___ 47 | $7 per $10¢_ . .___| $10 per $100. ____| $13 per $100. ___. $20 per $160 *_ __| 12,667 | 18.139 | 23. 580 | 18.139 | 2)¢ percent on loans to 30
2 ent on ioans to $500. _ 24
1 ﬁmt on loans to 21
l}gl percent onh loans to 14
oOhte______ .. [ I T [ T [CL) Ny ... [e] [t [ I I - | percent on loans to $150__ 3B
2 percent on loans to $300. u
solr 1 percent on loans to 8
Oklshoms. . .__________ 610 |___ B S DA R W N - A0 -
Oregon. .. .ooeo .| 510 | $8 per $100______ $10 per $100_ . ___ $12 per $100_ .. __ . - 4 percant on loans to $300._ ]
2 percent on loans to $500.- 24
1 perpent on leans to $1,500_ 12

Digitized for FRASER
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Pennaylvenla. ... ... 66 | 6 percent per 9 percent per 12 percent DEr  |acomae o meeea- 10.883 | 16.324 } 21. 766 Joeoe .- 3 percent on loans to $L30_. 30
year. Fear. year,
2 percent on loans to $300__ 4
lpertonlowswmﬂ 12
Rhode Island ... L L] RECT PR PP - ] [T T eTarsy B PR 3 percent on loans to $300.. a8
Scuth Carollns. .. __--. | ] R . V) [OOSR EUUOIS NN [, .- i .
South Dakota____ ... __ 6-8 | 13 pereent per | 1% percent per | 234 percent per |oeeeeeooooaeeeaa. 13. 604 | 16.324 | 24,487
. month. month, month,
1 -——
Texas. . .o oomeoccman| B Yoo e e e e e e e e e e e
Utah_ . - 3 Dercent on loans to $300.._ s
1 percent on loans 1o $600__ 12
Verment___________._.... L O [ IRUY ESSSRUUINUUPNY NSRRI NP PR zﬁpemtmlmstoﬂza_ 0
percent on loans to $300. 2
1 percent on loans to $500__ 12
Virginie . oo cmeevnoo- [ Y U SR MUY RS RS PR 234 percent on loans ta $300_ 30
134 paroent on loana to $600. 18
Washington________..__. 618 ||t e o 3 t on losns to $800__ 36
percent on losns to $500_ 18
t on loans to $1,000. 12
Wost Viegindeoo.....| 66 || 3§pmtmlomtoim 42
214 percent on loans t0 $300_ 0
Wisconsin. ...........___ 5-10 | $7 per $100______ $B per $100______ $12pec $200___. | ___________._.... 12,607 | 16.32¢ | 20766 |_____._. 214 percent on loans to $100. k1]
15 per $100_ ... memmm w2720 | 2 percent om loans to - 24
- 1 percent on loans to $300.. 12
WyomIng- oo .. T=X0 | e e ] 344 percent on loans to $150_ 42
2% parcent on loans to $800_ an
I percent on loans to $1,000_ 12
+ gmall loan rates npﬁly in “steps™; the 3-percent rate applies to such part of s loan as  to 12 months. The computed annusal rate i3 46 percent on begis of first 12 monthly
does not exceed $200, while the 2-percent rate applies to the of a loan in eTcess of $200 payments.
but oot over $300. In every State entry, the largest dollar figure indicates the maxirmum 141 1o 3 years old, and over 3 years,

loan amount authorized by the relovant statita,
v All ratea stated as dollars per $100 are add-on rates.
{ Alabama permits a sinall loan rate of $1 for each 38 loaned, on foans not over $75,
1 Alaska permits a small loan rate of 5 percent per month on loans of $50 or lezs,
1 On contract b
& Rate of 3 of1 perumt per month applies to halanee of $1,000 or jeas; rate of %6 of 1 per-
oont per month arplms to amount over $1,000.
. L] Flrstolrate applies to nsed motor vehicles 3 to 4 years old, second rate to vehicles over
Vears
l' Rates apply to base time price in ateps of $300 or less; over $300 to $1,000; and over

The third of the rates applies if contract balance is $300 oz lesa
E Limits are pawnbrokera' rates on amounts of 515 or less; $15 to $50; and over $50.
* Bate of 12 percent per year applles after 20 months.
12 Rato of 10 percent per yeat applies 12 months after maturity,
u Indiana permits charges of 2, and nt of principal balanes on anto contracts,
in addition to monthly percen ning balanoce.
1 2Fpereent of principal balancs in additiun to tonthl,
t ch

tase on declining balance.
ears over 4 years old an additional

of $1 per month up

BT perumt per year 8 months atter maturity.
ug per year 1 year after maturity.
1% Beller's partlcigtion in finance chaege is llmited alsg,
14 In pddition, charge on used cars over 3 years old,
¥ Loang ahove $500 bear 8 percent on portion above $500.
M Add-on rates are divided into interest and servics charges.
. 2 percent per month, plus fees, in advance, of $1 on loany to $50, $3 on loans to $300.
# Limit of $175 to add-nn, for given contract.

2 3 por 3100 per vear plas srvice uharaes, effective annual rates of 30.83¢ percent on
ﬂr,g‘tlgm,lmd gt Takes afe 115 pesront th, except for t above §1

volving arel perrmpermon ) €XC8 amount above $1,000 in

Qalifornia, and above $500 in New York, wherse rate is 1 percont per month; Florida's
rate is 15 cents per $1¢ of unpaid bnlnnna' North Dokota’s rate Ia 7 peroent per year on
declining balance: Ohlo’s rate is 1 percent per month plus service charges,

¥ 10 percent per yesr to $300 plus service charges.

® g percent per year after 24 months.

fSouree: The statiatory rates on sales finance and small loan contracts and the com-
pated annusl interest ratea on sales finance, were obtaingd from Federal Reserve.
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