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Honor Roll of Savings Bonds

The second Honor Roll of member institu-
tions is included on page 297 of this issue.
This month’s Honor Roll lists 264 institutions
which, through April 30, had sold bonds equal
to 5 percent or more of their assets, as well as
16 members whose sales volume exceeded the
$500,000-mark.
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PROGRESS AND PROSPECTS IN THE WAR
HOUSING PROGRAM

The pattern of war housing is undergoing rapid changes.

A survey

of these changes, a record of achievements, and an outline of tentative

programs will be helpful to executives in the building and home-

financing industries who, more than ever before, must tie in their local
operations with a general nationwide plan.

M AS the 1942 building season approaches its

climax, it becomes increasingly evident that war
housing will be the sole controlling factor in the
course of residential construction for the duration.
The defense-housing program inaugurated in the
Summer of 1940 was more or less superimposed on
the regular building activity under way in all parts
of the country. However, in the Fall of 1941
material shortages and priorities presaged curtail-
ment of nonessential construction in favor of home
building in ecritical areas. Finally, the “Stop-
Construction’” order of last April restricted new
housing during the remainder of the War to war
housing, but even the maintenance of this reduced
program may encounter difficulties created by the
allocation of materials and manpower to direct
war uses.

Like other programs designed to speed the day of
victory, war housing has gone through various stages
of evolution. While the goal has remained the
same—provision of the essential number of accom-
modations in war-industry centers—methods and
concepts have changed, or are changing, in both
private and public construction.

TreND Towarp ReENTAL PROJECTS

The most conspicuous change in the field of
privately financed war housing is the increased em-
phasis on rental quarters. On the strength of the
observation that many war workers are either unable
or unwilling to assume the responsibilities of home
ownership, rental houses are given higher priority
ratings than houses built for sale. Also, the priority
program of the War Production Board in March
stipulated that at least 50 percent of the 200,000
family units scheduled at that time for construction
by private enterprise be for rent, and the prevailing
trend is toward an even greater proportion of rental
accommodations.

This requires a substantial shift from previous
practices in which building for sale predominated,
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as indicated by the fact that only 381 out of every
100 family units approved for priority ratings through
February 1942 were for rent. The scarcity of
responsible operators who are willing to develop and
manage rental projects on a straight investment
basis has been the greatest handicap to larger
private activity in this field, and greater emphasis
on rental structures calls for speedy adjustments by
builders as well as by mortgage-lending institutions.

The 50:50 division between rental and sales units
does not mean that every individual project or that
war housing in every community be divided in this
manner. Rather, it represents an over-all national
pattern. Varying conditions in every locality and
project will determine the most desirable allocation
of new family units to the rent and sales classifica-
tions. Also, present priority rules permit that the
rental category include homes sold on purchase
contracts which require no initial downpayment,
allow at least 30 months for the accumulation of
equity, and involve total monthly payments not
exceeding prevailing rentals for equivalent ac-
commodations.

SMmaLL AnND INeExPENSIVE HoMeEs—TaE NEW
STANDARD

War housing hastens the trend toward small and
inexpensive homes incorporating a minimum of
scarce materials and cutting out the frills and luxuries
which ordinarily adorn newly built residences. This
trend is caused by priority requirements prescribing
a general price ceiling of $6,000 per family unit—
with large numbers of units scheduled for lower price
ranges—as well as by the principal purpose of war
housing which is to accommodate workers of moder-
ate means.

The concentration of private building operations
on small and simple houses is already reflected in a
decreasing average permit valuation of single-family
dwellings during the past 6 months, as shown in the
accompanying chart. The average valuation of
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such houses built this Spring is lower than at any
time during 1940 or 1941. This decline is all the
more impressive if viewed in the light of the sub-
stantial increases in the actual cost of materials and
labor going into single-family houses (upper portion
of chart).

A similar trend is revealed in the average amount
of construction loans made by savings and loan asso-
ciations. In spite of rising building costs, the aver-
age construction mortgage written in the first 3
months of 1942 was below the average for the year
1941 and well in line with the price ranges permitted
for war housing—only slightly over $3,500.

Rubber and gasoline shortages are having marked
effects on the location of war housing, both privately
and publicly financed. In contrast to the earlier
period of war housing, the present tendency is to
place living accommodations for war workers in the
proximity of industrial plants or as close to public
transportation facilities as possible.

GreEaTER UTriLizaTioNn ofF TiTLeE VI INSURANCE

As the war-housing program progresses, FHA
mortgage insurance under Title VI is becoming
more and more the focal point for private financing
of new construction. The unusual and only partly
foreseeable risks frequently involved in the financing
of war-housing projects call for some special pro-
tection such as provided by Title VI which is speci-
fically designed to encourage private war housing.

According to FHA statistics, savings and loan
associations originated Title VI loans in the amount
of $27,906,000 (mortgages accepted for insurance)
in the period from April 1941, when this mortgage
insurance on war housing began to operate, through
March 1942. Recent reports indicate growing
interest of these institutions in Title VI lending, and
the increase of the insurance authorization to
$800,000,000 (see page 293) has opened up new
- opportunities which, it is to be hoped, will be a
stimulus to even greater activity of savings and loan
associations in the financing of war housing under
this program.

Morz TeMPORARY STRUCTURES IN Pusric WAR
Housing

The most important change in publicly financed
war housing is the shift toward temporary structures.
In the initial period of the program this phase of war
housing occupied a comparatively minor position.
Funds allocated to temporary structures were small
and the Navy was almost the only public agency
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placing anything approaching quantity orders for
prefabricated and demountable units. Later, other
public agencies followed suit but it was not before
the beginning of this year that a special large-scale
program for over 40,000 temporary units, site- or

factory-fabricated, materialized. Altogether, public

funds used for temporary and ‘“‘stop-gap’ shelter,
including demountable family units, dormitories, and
trailers, now total over $400,000,000 or roughly 40
percent of all expenditures scheduled so far for public
war housing. Of course, not all of the demountable
houses are necessarily temporary from the point of
view of durability.

In the future, an even greater portion of Govern-
ment-financed war housing will be of temporary
construetion, according to official statements.

Conversion of public housing to a war basis is like-
wise indicated by simplification of designs and equip-
ment in new projects and by the fact that over 50,000
family units, begun as part of the slum-clearance pro-
gram of the United States Housing Authority, have
been transferred to the exclusive use of war workers
for the duration.

BUILDING COSTS AND AVERAGE PERMIT VALUATIONS
OF SINGLE FAMILY HOUSES

INDEX OF BUILDING COSTS FOR THE STANDARD HOUSE
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In spite of a 19-percent increase in building costs during the past 2 years (upper
chart), the average permit valuation of privately financed single-family dwellings
has shown little fluctuation through most of this period and a substantial decline
in the last 6 months. This contrast is indicative of the trend towards smaller,
slmpler, and less expensive homes—noticeable already in previous years but
accelerated greatly by the war-housing program.
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Tue Recorp To DarTe

No one will claim that the war-housing problem
has anywhere nearly been solved. The need for
shelter in some localities is still appalling and
threatens to retard the war effort as a whole. Plan-
ning and construction are time-consuming processes
which cause housing to lag behind sudden jumps in
demand. Nevertheless, it cannot be gainsaid that
substantial progress has been made. The early
inauguration of a defense-housing program coincid-
ing with the development of the general “defense”
program in the Summer of 1940 has undoubtedly
helped in meeting a most difficult situation.

Private industry, it may roughly be estimated, has
made available 614,000 new family units! in war-
industry areas since the inception of the defense pro-
gram. The permit valuation of these units adds up
to an amount exceeding $2,000,000,000. Of this
total, savings and loan associations have financed an
estimated 207,000 new units, or almost 34 percent,
involving a construction-loan outlay of $629,000,000.
Another $837,000,000 has becn loaned by these
institutions in critical areas for other purposes such
as home purchase, repair and reconditioning, and
refinancing.

More than $1,000,000,000 has been authorized to
date for public war housing, and actually a grand total
of over $1,300,000,000 has been made available for
this purpose if the units converted from USHA
projects and the Defense Homes Corporation pro-
gram are included. This is the largest public hous-
ing program ever undertaken not only in the United
States but anywhere, in a comparable span of time.
Authorization of another $600,000,000 has been re-
quested in a Presidential message to Congress,
dated May 27.

The records of public war housing show that almost
92,000 regular family units had been completed by
the end of April.  Another 86,000 units were under
construction. Including those projects for which no
construction contracts have as yet been awarded,
funds have been allocated for over 245,000 units
financed with public money now authorized, plus
more than 50,000 units in USHA projects converted
to war housing. Funds for another 39,000 regular
family units have already been allocated awaiting

1 This estimate includes the period from July 1940 through March 1942 and is
based on private residential-construction totals for nonfarm areas. It is esti-
mated that 60 percent of all nonfarm units for which building permits were issued
in 1940 and 1941, and 70 percent of the units started in the first 3 months of 1942,
were located in communities in which the defense and later the war program
created acute housing shortages.
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PROGRESS OF PUBLICLY FINANCED WAR HOUSING
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This chart measures the performance of the public war-housing program by
showing the units for which funds had been allocated, the units under construc-
tion contract, and the units completed. The shaded areas indicate the number
of units converted for the duration from slum-clearance projects to war housing.
Allocations based on money not yet authorized are excluded.

appropriation of new money. In other words, a
grand total of 334,000 regular family units has
been planned to date.

In addition, over 10,000 dormitory units for single
persons had been completed at the end of April, and
another 10,000 were under construction. Allocations
provided for a total of almost 40,000 units from funds
authorized and for 21,000 more from future appropri-
ations. Trailers and portable units completed totaled
nearly 6,000, with 6,700 under construction and funds
allocated for an aggregate of almost 20,000.

New BuiLping Arong Is Nor Enougn

These are staggering figures—and yet the need for
housing appears to be unabated because the war-
production program itself has not yet reached its
peak. At recent Congressional hearings, the Ad-
ministrator of the National Housing Agency pre-
sented tentative estimates which indicate an antici-
pated migration of at least one and a third million
workers into war-industry centers and a minimum
need for some 285,000 regular family units, to be
programmed during the remainder of this year and to
be built with private and public funds prior to July
1943. In addition, present plans encompass a sub-
stantial number of so-called war apartments—small
units providing minimum facilities for war-worker
families without children-—and dormitories for some
100,000 single workers, to be financed with public
money.

(Continued on p. 299)
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EXPANSION OF FHA LOANS UNDER TITLE VI

Private construction of war housing will be greatly facilitated by the
liberalizing provisions of the recent amendments to Title VI of the

National Housing Act.

The ceiling for total insured loans of this type

was raised from $300,000,000 fo $800,QO0,000.

B CONDITIONAL upon an adequate supply of

building materials and labor, amendments to
the National Housing Act approved by the President
on May 26 will go a long way in helping private indus-
try fulfill its pledges in the war-housing program.
Estimates by the Federal Housing Commissioner
indicate that the additional $500,000,000 of mort-
gages authorized to be insured under Title VI will
make it possible to construct approximately 115,000
houses under this Title—a considerable portion of the
200,000-quota for private enterprise.

Principal provisions of the National Housing Act
Amendments of 1942 include the following changes:

(1) The amount of mortgages insurable under
Title VI is increased to $800,000,000; and the maxi-
mum expiration date is extended to July 1, 1943;

(2) The existing mortgage-maturity limit of 20
years is changed to 25 years;

(3) The maximum limit on the principal amount of
mortgages on single-family dwellings is raised to
$5,400; on 2-family houses, to $7,500; on 3-family
structures, to $9,500; and on 4-family apartments, to
$12,000;

(4) Mortgages not exceeding $5,000,000 on large-
scale housing developments designed for rent to war
workers are now eligible for Title VI insurance;

(5) The maturity of Title I loans up to $5,000 may
be as great as 7 years and 32 days if they are for the
purpose of providing in existing structures additional
housing suitable for war workers in areas of acute
housing shortage.

OccupaNceE PrioriTy rorR WarR WORKERS

Preference for war workers as residents of new
dwellings constructed under Title VI is definitely
indicated. The Commissioner is now authorized
to prescribe such procedures as, in his judgment, are
necessary to secure for war workers a priority of
occupance in properties which have not been previ-
ously occupied. The new legislation eliminates the
requirement that the Federal Housing Commissioner
must determine that a project is “‘economically
sound” before granting insurance under Title VI.

June 1942

A substitute requirement has been made that he find
that the project is an “‘acceptable risk in view of the
emergency’’ declared by the President on May 27,
1941, to exist.

CraNGE IN DEBENTURE PROCEDURE

The maturity of debentures issued under Title
V1 for defaulted mortgages on 1- to 4-family homes
will now be 10 years from the date foreclosure was
instituted or the property was otherwise acquired.
This is in contrast to previous provisions which
established the maturity of debentures at 3 years
after the first of July following the maturity date of
the mortgage. The new principle for issuing deben-
tures may be applied to existing loans under Title VI
if the mortgagee so desires.

InsuraANCE OF LARGE-ScALE ProJECTS

Section 608 providing for insurance of large-scale
housing projects extends Title VI protection to an
entirely new type of mortgage. KEligible propertics
are required to be designed for rent by war workers.
The principal amount of a mortgage eligible for in-
surance under this section cannot exceed $5,000,000,
nor $1,350 per room for that part of the project which
is for residential use. In addition, the principal
amount cannot be greater than 90 percent of the
amount which the Commissioner estimates will be
the reasonable cost of the completed project. Costs
may include the land, the proposed physical im-
provements; utilities within the boundaries of the
project; architect’s fees; taxes and interest accruing
during construction; and other miscellaneous charges
incidental to construction. There is a further pro-
vision that the mortgage shall not exceed the amount
which the Commissioner estimates will be the cost
of the completed physical improvements, exclusive
of off-site public utilities and streets, and of organiza-
tion and legal expenses.

Ninety-percent mortgages on projects of this size
represent an increase over the 80 percent allowable
on large-scale projects under Section 207 of the Na-

(Continued on p. 304)
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WAR-TIME HOUSING IN BRITAIN

Almost three years of War have wrought extensive changes in British
housing from the physical, social, and economic points of view. Of
particular interest are the dormitory program and “billeting’’ methods
used in England for the accommodation of war workers and evacuees.

B RENT control and building restrictions are rela-
tively new elements in the current American
housing scene, but to Britishers these and other more
stringent regulations have been controlling factors
almost since the outbreak of War. They have been
necessary in spite of the fact that the English housing
situation in 1939 was substantially better than during
World War I because of the large-scale construction
program which was carried out in the intervening
period—more than 4,000,000 houses in 20 years.

As the War progressed, building materials and
building labor became increasingly scarce and this
has prevented the construction of new houses. The
shortage of labor has been accentuated by the number
of men needed in the repair of houses which had been
damaged by enemy action. Finally, the evacuation
of women and children from vulnerable cities to
smaller towns and rural areas and the transfer of war
workers have led to the widespread use of billeting
and the construction of large numbers of dormitories.

NEw CONSTRUCTION AT A STANDSTILL

In the years immediately preceding the War, the
production of houses and apartments totaled approx-
imately 300,000 units per year. About one-third of
these were in projects carried out by local public
housing authorities and the remaining two-thirds
were built by private enterprise. (In terms of popu-

lation, this volume of construction would be about

equal to an annual volume of 900,000 dwelling units
in the United States.) At the outbreak of War,
the Ministry of Health informed the local housing
authorities that they could complete those houses
which had been started in areas where there was a
shortage, but in non-critical districts they were al-
lowed to finish only those which were nearing com-
pletion. For a few months private enterprise was
also permitted to complete houses already under way,
but no new projects could be started without govern-
ment consent.

1 This article is based on a first-hand report of British experience by Captain
Richard Reiss, an eminent English authority on housing. At the invitation of

the National Housing Agency, Captain Reiss is now visiting the United States
and lecturing on British housing developments during the War,
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The sharp drop in residential construction is clearly
indicated in the accompanying chart which presents
the total number of units completed during selected
periods since September 1939. Although the pro-
duction of houses during these times was equal to
only a 6 months’ total in pre-war years, these 140,000
units exceed the number of houses demolished or
rendered incapable of repair as a result of air raids
or other enemy action. Most of the damaged houses
have already becn repaired.

BruLering Has BecoME A NECESSARY MEASURE

As the scarcity of building labor and materials
increased, and as at the same time the need for repair
of damaged houses became more important, the
British Government was forced more and more to
resort to other methods of dealing with the housing
problem—more particularly the problem created by
the construction of new plants for war production.
It is this latter problem, together with the establish-
ment of newmilitary encampments, which hasbrought
about serious housing shortages in America,

By far the largest number of war wotrkers and
others have been accommodated by billeting either
on a voluntary or compulsory basis. In this con-
nection, the work of the Ministry of Health has been
divided into two phases. At the beginning of the
War, hundreds of thousands of children, mothers,
and expectant mothers werc evacuated from wvul-
nerable cities such as London, Liverpool, Newcastle,
and Leeds. School children were evacuated with
their schools and were billeted by compulsion, if
necessary, in reception areas. In addition, mothers
with children under school age were encouraged to
move to safer regions and they were billeted in a
similar manner. As a result, the smaller towns and
rural districts received a large influx of population.

Later, with the development of new and decen-
tralized war-production plants it was necessary to
transfer large numbers of workers. In many cases,
these plants were erected for reasons of safety in
rural distriets, or in the neighborhood of small
towns which would be less liable to enemy action.
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In order to provide accommodation for war workers,
the Ministry of Health was given wide powers.
They could commandeer any empty houses and could
also declare a town or rural district a “‘compulsory
billeting area.”

In the use of these powers it was necessary that
the Ministry of Health act through local authorities.
Municipal officials were instructed to prepare lists
of available lodging accommodations where the
householder was willing to take in war workers. 1In
many areas these lists were quickly exhausted and
then the district could be declared a “compulsory
billeting area.”

This enabled the local council to send a form to
every householder which he was required by law to
complete. He had to state the number of rooms
in his house, the names and relationships to him of
the permanent residents there, and finally to say
whether he was willing to accommodate any workers,
and if so, how many. The effect of this was to
encourage owners to accommodate people they knew.
In actual practice it was found that many thousands
of men and women were taken care of in this way,
and only in a limited number of cases have com-
pulsory orders been put into effect.

Where the situation is exceptionally acute, the
Ministry of Health can go even further and declare

DECLINE IN BRITISH HOME CONSTRUCTION
NUMBER OF HOUSES COMPLETED SINCE SEPTEMBER 1939
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The sharp drop in British residential construction since the outbreak of war is
indicated in the bar chart above. The figures represent the number of houses
actually completed. Most of these units were already under way in September
1939,
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the area ““closed.” This means that no house-
holder can bring any additional person into his
house for more than 3 days except with the consent
of local officials, thus preventing the area being
filled up with in-migrant people who need not be
there for essential war work. In one or two cases,
residents of & district not engaged in essential work
have been requested to leave so as to free accommoda-
tions for war workers.

TaE PROGRAM FOR DORMITORIES

Up to the beginning of March 1942, dormitory
accommodations have been provided for approxi-
mately 30,000 workers, of which only about one-
tenth consist of quarters for married persons.
Provisions for an additional 65,000 workers are
under construction and it is probable that this
program will be increased. It has been found that
labor and materials can be utilized most efficiently
in producing dormitorics which involve less plumbing
and other scarce materials and which can also be
constructed in a shorter length of time.

These dormitorics are made as comfortable and
home-like as possible. Ample community services
are provided, such as large cafeterias, game rooms,
lounges, and medical units. Where the project is
some distance from a city, movie houses and shopping
facilities arc included.

RenTt ConTrROL WaAS AN EARLY DEVELOPMENT

British methods differ in one important respect
from the framework of rent control in this country:
the control applies throughout the country and not
merely in designated ‘“defense-rental” arcas.

On the opening day of War, Parliament passed a
“Rent and Mortgage Interest Restrictions Act.”
This prevented landlords from increasing the rents
of houses above the pre-war level. It applied to
all houses and apartments in London of which the
annual “rateable value’” was less than $500 a year—
equivalent to houses or apartments in New York
rented at rates up to $2,000 a year. In the rest of
the country, rents were controlled for houses up to a
rateable value of $350, equivalent in this country to
a yearly rental of $1,500. Eviction was made im-
possible provided the tenants paid their rent and
carried out their ordinary tenancy obligations. In
addition, the legislation prevented any increase .in
the rate of interest on mortgages on houses to which
rent control applied as well as on owner-occupied
structures.
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FEDERAL HOME LOAN BANK ADMINISTRATION

WASHINGTON, D. C,

A MESSAGE FROM THE GOVERNOR

We are proud of the members of the Federal Home Loan Bank System who,
by their performance ir the sale of War Bonds, have merited a placc on
the "Honor Roll". The vital importance of the War Bond program is be-
ing so thoroughly presented by the United States Treasury that it need
not be repeated here. Furthermore, the fine leadership of the Treasury
in promoting the program by voluntary means is so consonant with our
traditions that it needs no emphasis to a savings and loan association.
The seven million members of the savings and loan associations which
comprise our Federal Home Loan Bank System may be relied upon, I am
sure, to fulfill their patriotic duty in a program so deeply grounded
in their own beliefs, It is to implement and assist them in the dis-
‘charge of this duty that we have instituted the decentralized campaign
for the sales of War Bonds which is now being led by our twelve Federal
Home Loan Bank Presidents.

The savings and loan industry, as I see it, faces a special challenge
by reason of this fact: The conversion to the War effort necessitates
no distortion or change in its fundamental organization. On the con-
trary, the War provides a drastic need for extending universally the
very princinle of thrift end savings which has been the foundation of
owr iadustry for 100 years, It is peculisrly significant to us that
the Var economy of our Republic, in this hour of peril, should be pred-
icated on the very principles to which we have devoted our business
lives. We should be grateful for this opportunity of service.

I know that our great industry will not be found wanting in a program
which so happily links patriotic service of the highest order with our
normal activity. We are more fortunate than most American industries
in this respect. Let us see to it that our performance keeps pace
with good fortune and our great opportunity., The quality of that per-
formance may well be the meassure by which our industry will be judged
by the American people,

F(?»VICTORY w 0

GOVERNCR
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HONOR ROLL OF WAR BOND SALES

B GOVERNOR Twohy’s message on the facing

page expresses gratification over the results of
the members’ efforts in the war savings campaign,
as well as the urgency for still greater exertion. Time
is of the essence. When this issue reaches Review
readers, only a few weeks will be left in which to
prepare for the final test of the voluntary savings
program—the one-billion-dollar goal per month
which 1s expected to be reached in July.

Livirs on F anp G Bonps Raisep

Member institutions will have a broader oppor-
tunity for investment of their own surplus funds in
war savings bonds since the Treasury has raised the
limitation on annual purchases of Series F and G
Bonds, alone or in combination, from $50,000 to
$100,000 cost price. 'This change will take effect
on July 1.

The Honor Roll in this issue includes 264 member
institutions which through April 30 have sold bonds
equal to 5 percent or more of their assets. Last
month only 210 members were listed. This month’s
Honor Rell has also been refined by singling out
institutions which have scored outstanding successes.
One asterisk marks those associations which have
sold bonds equal to 10 to 15 percent of their assets;
2 asterisks stand for 15 to 20 percent of assets; and
cach additional asterisk denotes another 5 percent.
Almost one out of every 4 institutions in the follow-
ing list has sold an amount equal to at least 10 per-

cent of its assets.
NO. 1-BOSTON

Branford Federal Savings and Loan Association, Branford, Conn.
Bristol Federal Savings and Loan Association, Bristol, Conn.
Foxborough Cooperative Federal Savings and Loan Association, Foxboro, Mass.

NO. 2-NEW YORK

*Amsterdam Federal Savings and Loan Association, Amsterdam, N. Y,
*Bellmore Savings and Loan Association, Bellmore, N. Y.
Black Rock-Riverside Savings and Loan Association, Buffalo, N. Y.
Broad Avenue Building and Loan Association, Palisades Park, N. J.
Bronx Federal Savings and Loan Association, Bronx, N. Y.

~**Center Savings and Loan Association, Clifton, N. J.
City Savings and Loan Association, Elizabeth, N. J.
Colonial Federal Savings and Loan Association, Dongan Hills, 8. I., N. Y.
Columbia Savings and Loan Association, Woodhaven, N. Y.
East Rochester Federal Savings and Loan Association, East Rochester, N. Y.
First Federal Savings and Loan Association, New York, N. Y.
Fourth Federal Savings and Loan Association, New York, N. Y.
Genesee County Savings and Loan Association, Batavia, N. Y.
Guttenberg Savings and Loan Association, Guttenberg, N. J.
Home Federal Savings and Loan Association, Ridgewood, N. Y.
Jackson Heights Savings and Loan Association, Jackson Heights, N. Y.
Kensington Savings and Loan Association, Buffalo, N. Y.
Midtown Savings and Loan Association, Newark, N. J.
Mohawk Savings and Loan Association, Newark, N. J.
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New Brighton Savings and Loan Association, St. George, N. Y.
Northport Federal Savings and Loan Association, Northport, N. Y,
Polifly Savings and Loan Association, Hasbrouck Heights, N. J.
Queens County Federal Savings and Loan Association, Jamaica, N. Y.
Salamanca Federal Savings and Loan Association, Salamanca, N. Y.
Schuyler Building and Loan Association, Kearny, N. J.

Summit Federal Savings and Loan Association, Summit, N, J.

NO. 3—PITTSBURGH

*Alvin Progressive Federal Savings and Loan Association, Philadelphia, Pa.

Ambridge Building and Loan Association, Ambridge, Pa.

Benjamin Franklin Federal Savings and Loan Association, Philadelphia, Pa.

Colonial Federal Savings and Loan Association, Philadelphia, Pa.

Eliwood City Federal Savings and Loan Association, Ellwood City, Pa.

First Federal Savings and Loan Association, Carnegie, Pa.

First Federal Savings and Loan Association, Homestead, Pa.

First Federal Savings and Loan Association, Logan, W. Va,.

First Federal Savings and Loan Association, Scranton, Pa.

First Federal Savings and Loan Association of South Philadelphia, Philadel-
phia, Pa.

First Federal S8avings and Loan Association, Wilkes-Barre, Pa.

rekxkratexFirst Federal Savings and Loan Association, Wilmerding, Pa.

First Philadelphia Savings and Loan Association, Philadelphia, Pa.

*Franklin Federal Savings and Loan Association, Pittsburgh, Pa.

Girard Federal Savings and Loan Association, Philadelphia, Pa.

Grand Union Federal Savings and Loan Association, Philadelphia, Pa.

Mid-City Federal Savings and Loan Association, Philadelphia, Pa.

Mutual Building and Loan Association, Erie, Pa.

North Philadelphia Federal Savings and Loan Association, Philadelphia, Pa.

Reading Federal Savings and Loan Association, Reading, Pa.

Vandergrift Federal Savings and Loan Association, Vandergrift, Pa.

York Road Federal Savings and Loan Association, Jenkintown, Pa.

NO. 4—WINSTON-SALEM

Acadia Federal Savings and Loan Association, Baltimore, Md.
*Bohemian American Building Association, Baltimore, Md.
***Bohemian Building, Loan and Savings Association “Slavie”, Baltimore, Md.
Chage Federal Savings and Loan Association, Miami Beach, Fla,
Coral Gables Federal Savings and Loan Association, Coral Gables, Fla.
First Federal Savings and Loan Association, Bessemer, Ala.

First Federal S8avings and Loan Association, Columbus, Ga.

*First Federal Savings and Loan Association, Cordele, Ga.

First Federal Savings and Loan Association, Darlington, 8. C.

First Federal Savings and Loan Association, Eustis, Fla.

First Federal Savings and Loan Association, Huntsville, Ala.

First Federal Savings and Loan Association, Montgomery, Ala.
*First Federal Savings and Loan Association, Phenix City, Ala.
*+First Federal Savings and Loan Association, Winder, Ga.

Fort Hill Federal Savings and Loan Association, Clemson, S. C.
Home Building and Loan Association, Atlanta, Ga. :
+*Home Building and Loan Association, Easley, 8. C.

Jefferson Federal Savings and Loan Association, Birmingham, Ala.
Meriwether Federal Savings and Loan Association, Manchester, Ga.
Mutual Building and Loan Association, Martinsville, Va.

Mutual Building and Loan Association, Pensacola, Fla.

NO. 5—CINCINNATI

Anderson Ferry Building and Loan Company, Cinecinnati, Ohio
Ashtabula County Building and Savings Company, Ashtabula, Ohie
Bedford Savings and Loan Company, Bedford, Ohio

Belmont Savings and Loan Company, Bellaire, Ohio

*Buckeye Loan anrd Building Company, Cineinnati, Ohio
Citizens Federal Savings and Loan Association, Marysville, Ohio
Citizens Savings and Loan Company, Akron, Ohio

Cleveland Savings and Loan Company, Cleveland, Ohio

Doan Savings and Loan Company, Cleveland, Ohio

Dollar Federal Savings and Loan Association, Hamilton, Ohio
First Federal Savings and Loan Association, Akron, Ohio

*First Federal Savings and Loan Association, Bucyrus, Ohio
First Federal Savings and Loan Association, Cleveland, Ohio
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Tops in Volume

Member associations which have sold more than $500,000 of war savings
bonds through April 30

1. First Federal Savings and Loan Association, New York

N.Y. $1, 133,773
2. 0ld Colony Cooperative Bank, Providence, R. 1. 1,021, 523
3. Railroad Federal Savings and Loan Association, New

York, N. Y. 975, 005
4. Fourth Federal Savings and Loan Association, New

York, N. Y. 884,786
5. Home Federal Savings and Loan Association, Tulsa,

OXkla. 819, 746
6. Minnesota Federal Savings and Loan Association, St.

Paul, Minn. 756, 302
7. Perpetual Building Association, Washington, D. C. 753,025
8. Worcester Cooperative Federal Savings and Loan Asso-

ciation, Worcester, Mass. 697, 984
9. Railroadmen’s Federal Savings and Loan Association,

Indjanapolis, Ind. 688,118
10. Talman Federal Savings and Loan Association, Chicago,

nL. 679, 251
11, Pacific First Federal Savings and Loan Association,

Tacoma, Wash, 644, 251

12, Edison Savings and Loan Association, New York, N. Y. 631, 325
13. PFirst Federal Savings and Loan Association, Chicago,

1. 616, 822
14, First Federal Savings and Loan Association, Miami, Fla. 603, 242
15, Gem City Building and Loan Association, Dayton, Ohio 598, 750
16. Home Savings and Loan Company, Youngstown, Ohio 569, 897

First Federal Savings and Loan Association, Greeneville, Tenn.
First Federal Savings and Loan Association, Lima, Ohio

First Federal Savings and Loan Association, Lorain, Ohio

First Federal Savings and Loan Association, Sidney, Ohio

First Federal S8avings and Loan Association, Van Wert, Ohio
Great Northern Building and Loan Company, Barberton, Ohio
Greenville Building Company, Greenville, Ohio

Hancock Savings and Loan Company, Findlay, Ohio

Hickman Federal Savings and Loan Association, Hickman, Ky.
Home Federal Savings and Loan Association, Marion, Ohio
Lincoln Heights Savings and Loan Company, Cleveland, Ohio
*Logan Federal Savings and Loan Association, Logan, Ohio
Marion Federal Savings and Loan Association, Marion, Ohio
MeArthur Savings and Loan Company, McArthur, Ohio
Monroe Federal Savings and Loan Association, Tipp City, Ohio
Ohio Savings and Loan Association, Fostoria, Ohio

Orleans Federal Savings and Loan Association, Cleveland, Ohio
Owensboro Federal Savings and Loan Association, Owensboro, Ky,
Peoples Federal Savings and Loan Association, Hamilton, Ohio
*Peoples Federal Savings and Loan Association, Leetonia, Ohio
Peoples Savings and Loan Association, Cleveland, Ohio

Peoples Savings and Loan Company, Bueyrus, Ohio

*Progress Savings and Loan Company, Cleveland, Ohio
**Quburban Federal Savings and Loan Association, Covington, Ky,
**Tatra Savings'and Loan Company, Cleveland, Ohio

Third Savings and Loan Company, Piqua, Ohio

Ukrainian Savings Company, Cleveland, Ohio

United Savings and Loan Association, Toledo, Ohio

Versailles Building and Loan Company, Versailles, Ohio
*\Warsaw Savings and Loan Association, Cleveland, Ohio

NO. 6—INDIANAPOLIS

Dearborn Federal Savings and Loan Association, Dearborn, Mich,

East Chicago Federal Savings and Loan Association, East Chicago, Ind.
First Federal Savings and Loan Association, East Chicago, Ind.

*First Federal Savings and Loan Association, Kokomo, Ind.

First Federal Savings and Loan Association, Logansport, Ind.

First Federal Savings and Loan Association, Washington, Ind.

Griffith Federal Savings and Loan Association, Griffith, Ind.
Homestead Loan and Building Association, Albion, Mich.

*Liberty Savings and Loan Association, Whiting, Ing.

*Muskegon Federal Savings and Loan Association, Muskegon, Mich.

Peoples Federal Savings and Loan Association, East Chicago, Ind.
Peoples Savings and Loan Association, Huntington, Ind.

*Port Huron Loan and Building Association, Port Buron, Mich.
Rural Loan and Savings Association, Hartford City, Ind.
**Sobieski Federal Savings and Loan Association, South Bend, Ind.
Twelve Points Savings and Loan Association, Terre Haute, Ind.

NO.7—CHICAGO

**Acme Savings and Loan Association, Milwaukée, Wise.
*Avondale Building and Loan Association, Chicago, Il
Black Hawk Federal Savings and Loan Association, Roek Island, I11.

Chicago Heights Federal Savings and Loan Association, Chicago Heights, 111,

Cicero Home Savings and Loan Association, Cicero, 111

*City Savings and Loan Association, Chicago, I1l.

*Continental Savings and Loan Association, Chicago, I1l.

Cook County Federal Savings and Loan Association, Chicago, Ill.
Copernicus Building and Loan Association, Chicago, Ill.
*Cragin Savings and Loan Association, Chicago, 111

Cudahy Savings and Loan Association, Cudaby, Wise.

PDamen Savings and Loan Association, Chicago, Il

Des Plaines State Building and Loau Association, Des Plaines, 111,
Fairfield Savings and Loan Association, Chicaga, 111,

***First Calumet City Savings and Loan Association, Calumet City, I1.
First Federal 3avings and Loan Association, Chicago, Til.

First Federal Savings and Loan Association, Des Plaines, 111,
First Federal Savings and Loan Association, Lansing, 111,
*First Federal Savings and Loan Association, Moline, I11.

First Federal Savings and Loan Assoeiation, Springfield, 11l.
First Savings and Loan Association of Hegewisch, Chicago, Ill.
Flora Mutual Building, Loan and Homestead Association, Flora, TlL.
(Gediminas Building and Loan Association, Chicago, I1l.
*Grand Crossing Savings and Building Loan Association, Chicago, 111
*Guaranty Savings and Loan Association, Chicago, Iil.
*Harvey Federal Savings and Loan Association, Harvey, 11l
Hemlock Savings and Loan Association, Chicago, Il
***Investors Savings and Loan Association, Chicago, Il

*Lawn Manor Building and Loan Association, Chicago, Ill.
Lawn Savings and Loan Association, Chicago, I11.

**Lawndale Savings and Loan Association, Chicago, Ill.
Loomis Savings and Loan Association, Chicago, Il

*Midwest Savings and Loan Association, Chicago, Ill.

Morton Park Federal Savings and Loan Association, Cicero, 111,
Mutual Federal Savings and Loan Association, Chicago, 111
Naperville Building and Loan Association, Naperville, I11.

New City Savings and Loan Association, Chicago, Tl
Northwestern Savings and Loan Association, Chicago, I11.
Norwood Park Building and Loan Association, Chicago, I11.
Peerless Federal S8avings and Loan Association, Chicago, I1l.
Prairie State Savings and Loan Association, Chicago, 111
Prospect Federal Savings and Loan Association, Chicago, Il
*Pulaski Savings and Loan Association, Chicago, 111.

Radnice Savings and Loan Association, Chicago, Til.

Republic Savings and Loan Association, Chicago, Ill.

***3t Anthony’s Savings and Loan Association, Cicero, Til.
Talman Federal Savings and Loan Association, Chicago, I1l.
Tocin Savings and Loan Association, Berwyn, 1il.

*Union Federal Savings and Loan Association, Kewanee, Ili,
**Universal Savings and Loan Association, Chicago, Il.
Uptown Federal Savings and Loan Association, Chicago, Il
*Valentine Federal Savings and Loan Association, Cicero, I1L
*West Highland Savings and Loan Association, Chicago, Il
Western Federal Savings and Loan Association, Chicago, Il
Security Federal Savings and Loan Association, Chicago, I1L.

Richland Center Federal Savings and Loan Association, Richland:()enter, Wise,

NO. 8—DES MGINES

American Home Savings and Loan Association, St. Louis, Mo.
*Burlington Federal Savings and Loan Association, Burlington, Iowa
Cass Federal S8avings and Loan Association, St. Louis, Mo.

First Federal Savings and Loan Asscciation, Fargo, No. Dak.

First Federal Savings and Loan Assceiation, Jamestown, No. Dak.
First Federal Savings and Loan Association, Rock Rapids, Towa
*First Federal Savings and Loan Association, Sioux City, Iowa
Independence Savings and Loan Association, Independence, Mo.
Perry Federal Savings and Loan Association, Perry, Iowa

Provident Building and Loan Association, St. Joseph, Mo.
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St. Paul Federal Savings and Loan Association, St. Paul, Minn.
Sentinel Federal Savings and Loan Association, Kansas City, Mo.

NO. 9—~LITTLE ROCK

Batesville Federal Savings and Loan Association, Batesville, Ark.
Commonwealth Federal Savings and Loan Association, Little Rock, Ark.
Corsicana Federal Savings and Loan Association, Corsicana, Tex.
Deming Federal Savings and Loan Association, Deming, N. Mex,
*E1 Paso Federal Savings and Loan Association, El Paso, Tex.
Electra Federal Savings and Loan Association, Electra, Tex.

First Federal Savings and Loan Association, Beaumont, Tex.

First Federal Savings and Loan Association, Big Spring, Tex.

First Federal Savings and Loan Association, Dallas, Tex.

**First Federal Savings and Loan Association, Lubbock, Tex.
Mutual Building and Loan Association, Las Cruces, N. Mex.
Mutual Deposit and Loan Company, Austin, Tex.

*Nashville Federal Savings and Loan Association, Nashville, Ark.
Piggott Federal Savings and Loan Association, Piggott, Ark.
Pocahontas Federal Savings and Loan Association, Pocahontas, Ark.
*#*Quanah Federal Savings and Loan Association, Quanah, Tex.
Riceland Federal Savings and Loan Association, Stuttgart, Ark.

NO. 10—-TOPEKA

American Building and Loan Association, Oklahoma City, Okla.

Century Building and Loan Association, Trinidad, Col.

Citizens Federal Savings and Loan Association, Wichita, Kan.

First Federal Savings and Loan Association, Colorado Springs, Col.

ket Pirst Federal Savings and Loan Association, Lamar, Col.

First Federal Savings and Loan Association, Seminole, Okla.

*First Federal Savings and Loan Association, Shawnee, Okla.

**First Federal Savings and Loan Association of Sumner County,’_Wellington,
Kan.

First Federal Savings and Loan Association, Topeka, Kan,

Garnett Savings and Loan Association, Garnett, Kan.

Golden Belt Savings and Loan Association, Ellis, Kan.

Home Federal Savings and Loan Association, Ada, Okla.

Home Federal Savings and Loan Association, Grand Island, Neb.

*Home Federal Savings and Loan Association, Tulsa, Okla.

»**»*Horton Building, Loan and Savings Association, Horton, Kan.

Lyons Building and Loan Association, Lyons, Kan,

*xrrir(sage Federal Savings and Loan Association, Pawhuska, Okla.
**Peoples Federal Savings and Loan Association, Tulsa, Okla.
***3chuyler Federal Savings and Loan Association, Schuyler, Neb.
Shawnee Federal Savings and Loan Association, Topeka, Kan,

NO, 11--PORTLAND

Auburn Federal S8avings and Loan Association, Auburn, Wash.
Commercial Savings and Loan Association, Kelso, Wash.

Deer Lodge Federal Savings and Loan Association, Deer Lodge, Mont.
*Ellensburg Federal Savings and Loan Association, Ellensburg, Wash,
First Federal Savings and Loan Association, Chehalis, Wash.

First Federal Savings gnd Loan Association, Everett, Wash,

First Federal Savings and Loan Association, Idaho Falls, Idaho

First Pederal Savings and Loan Association, Klamath Falls, Ore.

First Federal Savings and Loan Association, Lewiston, Idaho

First Federal Suvings and Loan Association, Sheridan, Wyo.

First Fedcral Savings and Loan Association, The Dalles, Ore.

Liberty Savings and Loan Association, Yakima, Wash.

Olympia Federal Savings and Loan Association, Olympia, Wash.

Polk County Federal Savings and Loan Association, Dallas, Ore.
Puget Sound Savings and Loan Association, Seattle, Wash,

Rawlins Federal Savings and Loan Association, Rawlins, Wyo.
Security Building and Loan Association, Billings, Mont.

Walla Walla Federal Savings and Loan Association, Walla Walla, Wash.
West Side Federal Savings and Loan Association, Seattle, Wash.

NO. 12-L08 ANGELES

Central Federal Savings and Loan Association, San Diego, Calif.

First Federal Savings and Loan Association, Santa Barbara, Calif.

Fresno Guarantee Building-Loan Association, Fresno, Calif.

Greater Arcadia Building-Loan Association, Arcadia, Calif.

Los Angles American Building and Loan Association, Los Angeles, Calif.

North Hollywood Federal Savings and Loan Association, North Hollywood,
Calif,

Surety Building and Loan Association, San Jose, Calif.

Tucson Federal Savings and Loan Association, Tueson, Ariz.

‘Wilshire Federal Savings and Loan Association, Los Angeles, Calif.

Progress and Prospects for War Housing
(Continued from p. 292)

Despite the magnitude of the war-housing program
new building alone will not be sufficient to meet the
need. A large number of in-migrant workers will
have to be absorbed by existing structures as the war
effort gathers momentum and as new construction—
either publicly or privately financed—becomes more
difficult of achievement. Hence, maximum utili-
zation of existing dwellings through encouragement
of conversions and renting of rooms will be an in-
creasingly important part of the future program.

The activity of local Homes Registration Offices
will probably be stepped up and more effectively
organized to assure full use of all possible existing
housing. As of May 1 there were 270 offices and 35
sub-offices listed, and incomplete reports as of April
20 showed that over 227,000 applicants for family-
dwelling units and more than 100,000 applicants for
rooms had been registered with the offices. Much
greater accomplishments will be necessary to meet the
mcessant demand for living space in war-industry
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areas. A “war guest’”’ program is being developed to
impress upon the general public its patriotic duty to
provide accommodations for war workers.

The conversion of dwellings to yield additional
housing units has been hampered in the past by
financing difficulties. In many cases the revenue
obtained from conversion is insufficient to amortize
within a few years the capital outlay necessary for
remodeling. The recent extension of the maximum
amortization period for FHA-insured conversion
loans under Title I should help to eliminate this
“bottleneck”,

With a voluntary program for maximum utilization
of existing facilities thrown into full gear, it is hoped
to avoid drastic measures such as those taken in
England where new building has practically ceased
and where billeting and other enforced methods are
applied to ease the housing load in overcrowded areas
(see the article “War-time Housing in Britain” on
page 294 of this issue).
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Lumber released
for war housing

A critical tie-up in essential war
housing which threatened to result
from the “freeze’”’ order placed on con-
struction lumber on May 13 has been
alleviated by the War Production
Board in invoking a permissive clause
contained in the original restriction.

Instead of limiting the sale or de-
livery of softwood lumber to exclusive
uses of the Army, Navy, or Maritime
Commission for a 60-day period as
originally announced, exception is now
made in favor of uncompleted war-
housing projects which are vital to the
war effort. By obtaining specific
authorization of the Director of Indus-
try Operations of the WPB it is now
possible to secure supplies for the
above purposes. Army, Navy, and
Maritime: Commission orders are still
being filled under proper Priority
Rating Certificates.

Although this order has never
applied to small producing mills,
approximately 70 percent of softwood
production is subject to its provisions.

¢ g e Yo ¢

All sales of Douglas fir logs with
peeler log qualifications have been
blanketed under the provisions of
Revised Price Schedule 54. Price
Administrator Henderson announced
on May 14 that this move was made
necessary by the increased demand for
this lumber in war production.

* g * W *
Restrictions eased on
plumbing and heating equipment

Issential civilian needs for plumbing
and heating equipment may now be
met following a revision of the War
Production Board’s freezing of existing
stocks on April9. The amended order
permits shipment until June 30, 1942 of
contractual orders received by April 16.
It also permits supplies to be shipped
until July 31, 1942, for the completion
of projects started between July 31,
1941 and April 9, 1942,

These relaxed restrictions will make
possible the sale of stoves and water
heaters where no other equipment for
these purposes is available, and will aid
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in the conservation of supplies of fuel
oil by allowing the sale of any equip-
ment needed for conversion to the use
of coal.

In addition to the above exemptions,
the sale of any item costing no more
than $5 is permitted if it is part of an
order totaling no more than $10. It is
now permissible to sell any equipment
on an A-10 or better preference order
or for the completion of any project
authorized in accordance with the
“Stop-Construction’ order.

e * w * *

The program for
war damage insurance

Beginning July 1, when blanket pro-
tection for war damage expires, insur-
ance against such damage will be
placed on a premium-paying basis.
Policies will be issued by local fire in-
surance agents for a 12-month period
and will cover real and personal prop-
erty. Ratesare geographically uniform
but vary with the character of the
property. The premium for “dwel-
lings, rural and wurban, including
contents,” is 10 cents on $100; for
apartments and office buildings, 15
cents if fire-resistant and 20 cents if of
ordinary construction.

For the present, insurance will be
written in the continental United
States, Alaska, Hawaii, Virgin Islands,
Puerto Rico, and the Canal Zone.

™ Yo ¥ * w
More curbs on
instalment credit

Because unrestrained credit is as
potent a factor in inflation as un-
limited eash, the Federal Reserve
Board acted last month to put further
restrictions on consumer credit.

Highlights of these changes include
an extension of the list of goods to
which previous restrictions applied,
with an almost uniform requirement of
one-third downpayment and a maxi-
mum maturity of 12 months. A time
limit of 70 days was placed on charge-
account sales of selected articles, and
single-pavment instalment loans of
$1,500 or less now carry a 90-day
limit. Any accounts not liquidated in

the prescribed time must be placed on
an instalment basis with minimum
payments of $5 per month, and no
further credit may be extended until
the delinquent account is closed.

x * * w ¥

“’First lien” redefined by
Federal Reserve Board

Reversing a previous ruling (No. 30)
on Regulation W relating to consumer
credit, the Federal Reserve Board has
issued the following interpretation:

“If a lender who has made a
loan secured by a first mortgage
makes another loan to the same
borrower secured by another
mortgage on the same property,
and if there are no intervening
liens, the second mortgage is a
‘first lien’ within the meaning of
section 6 (a), as long as both notes
are held by the same lender.”

s Yo ¥ i Yo
One year of war savings:
Five billion dollars

Almost  $5,390,000,000 has been
received by the Treasury through the
sale of U. 8. savings bonds from May
1941 to April 1942—the first year of
what started out as the defense sav-
ings campaign and has turned into
the war savings program. This is
equivalent to an average of over $41
for every man, woman, and child in
the United States. Of the total,
$2,874,000,000, or over 53 percent, rep-
resented sales of Series E Bonds, while
proceeds from Series F totaled
$418,000,000, and those from Series G,
$2,097.000,000.

Sales of F and G Bonds will un-
doubtedly be stimulated in the coming
months by the recent action of the
Treasury which raised the limits on
annual purchases from $50,000 to
$100,000 cost price, beginning July 1.

The acceleration of the Treasury’s
savings program over normal periods
is indicated by the fact that sales of the
Series E bonds alone were almost three
times as large as the sales volume of
“baby” bonds in 1940. The first year
of the savings campaign was clearly
divided into two phases. Prior to the
outbreak of War, the average monthly
sales volume amounted to $290,000,000.
Since Pearl Harbor, this average has
beenraised to $676,000,000. However,
this monthly rate was still far below
the new goal of one billion dollars.
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MIXED TRENDS FEATURE THE SAVINGS AND
HOME-FINANCING OPERATIONS OF BANKS

A slower growth of savings accounts, steady rise of mortgage invest-

ments, and increased sale of institutionally owned real estate char-

acterize 1941 operations in the field of thrift and home finance.

Year-end reports for mutual savings banks and insured commercial
banks generally substantiate these trends.

B OPERATIONS during 1941 in two important

segments of the thrift and home-financing
fields—commercial and mutual savings banks—re-
veal significant shifts when compared with similar
activity during the past several years. A slowing
down in the net increase of long-term savings de-
posited in insured commercial banks and an actual
decline in the balance of deposits held by mutual
savings banks demonstrate the reversal of an upward
trend which has prevailed since 1934. While loans
by commercial banks on residential properties con-

F THRIFT AND HOME- FINANCING OPERATIONS OF
INSURED COMMERCIAL BANKS IN 1941
BY FEDERAL HOME LOAN BANK DISTRICTS
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Geographic variations in the thrift and home-financing operations of insured
commercial banks are clearly evident from the above chart. Increases in mort-
gage lending ranged from 24 percent in the Chicago region to 4 percent in Boston.
Three Distriets reported actual declines in total savings deposits, while the
Winston-Salem region indicates the largest gain (7 perceﬁt).
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tinued to increase at the 1940 rate of gain, the net
decline in the volume of real-estate mortgages of
mutual savings banks canceled the previous year’s
gain and dropped the total loans outstanding below
the level at the end of 1939. The disposition of in-
stitutionally owned real estate was carried on at an

" even faster pace than during the previous year, with

both mutual savings banks and insured commercial
banks sharing in this improvement,

Developments during recent months may estab-
lish 1941 as an important turning point in these
operations. Increasing support of the war savings
bond campaign, higher taxes, and ‘‘pre-rationing”
buying sprees are tending to divert the rapidly
growing stream of consumer incomes into outlets
other than the normal savings channels. Stringent
restrictions on all nonessential building will curtail
the opportunities for maintaining 1941 volumes of
mortgage lending and the present effort to reduce
consumer debt through larger current payments
may accelerate the liquidation of loans now on the
books. The sale of institutionally owned real
estate, however, will in all likelihood be maintained
at a high rate, especially in those areas favorably
affected by war industries. Even in communities
which are not producing for the war effort, limitations
on new building may stimulate the market for
existing properties.

The following summary of the 1941 operations of
banks will be supplemented in the July issue with an
analysis of the combined statement of condition for
all savings and loan members of the Federal Home
Loan Bank System.

SLower GrROwTH OF SAVINGS DEPOSITS

Savings deposits of all insured commercial banks
rose almost $200,000,000 during 1941 to reach an
aggregate total of more than 13% billion dollars.!

1 The savings deposit figures used in this article refer to the time deposits of
individuals, partnerships, and corporations as evidenced by savings passbooks.

They exclude certificates of deposit, Christmas savings and similar accounts,
and open accounts,
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Residential mortgage holdings and savings de-

posits of insured commercial banks, 1941
[Thousands of dollars]

Significant is the fact, however, that this increase
was less than half the gain registered during 1940
and amounted to only 1.5 percent of the total de-

Residential mortgage Savings deposits posits at the begmr_nng of the pemod.

ans From a geographical standpoint, there were three
Federal Home Loan Bank oo, | Gommze | oo | Crme ngeml Home Loan Bank ' DiStI“iCtS (New Yo?‘k,
1941 during 941 ' | duriog Pittsburgh, and Topeka) which failed to show gains
over 1940, in contrast to a consistent pattern of ad-
UNITED STATES...... $3,208,370 |  $325 538 813,261,402 | $190,087  yapces during the preceding year in all regions. The
No. 1—Boston. .. ---| 229,281 9,209 | 855,42 947  three States which had registered declines during
Connectiout. .. 4w B8021 1L lzon 1940 again displayed minus signs and 11 more States
Massachusetts. -] 93,311 —r | s -L5%  were added to this list. New York and Pennsyl-
Rhode Island .- gg 1st é: o o a0 133 vania experienced the greatest loss insavings deposits,
No. 2 New Yok ... 25,001 IR IR totaling more than $46,000,000, although this shrink-
Ny mg| BI| M| g ufo e sl n comparison with the total of such
No. 3—Pittsburgh__......... 362, 255 24,492 | 1,580,071 |  —13,933 The most favorable reports came from institutions
Delaware... .- gk 156 A 0 Ry in the Winston-Salem region which indicated a net
~West Virginia 35, 965 2,096 | 110,108 230 gain of almost 7 percent and accounted for more
No. 4—Winston-Salem_._____ 219, 452 20,629 | 1,000, 509 62, 241 than one-fourth of the aggregate inerease. The
Alabama a5 L L $187  5-percent rise shown in the Portland area ranked
gleoggiz_ . ;g 823 N o8| sz iﬁ 163 second a‘ndfwas. due prin}arﬂy to institutipns in Ore-
Maryland ... Lo pa2| 1m0 S1% gon and Washington—vital war-production centers

S oo |  vow| sk maw of the Northwest.
Now 5 Oinsinnati ... P 20,301 | L1771 500 A decrease of nine in the number of insured com-
P i 0,516 prye mercial banks dropped the total operating institu-
2 457 1‘11 80| o053 37,978 tions to 13,427 ! at the close of 1941. Allowing for
No. 6—Indianapols..... ... o 25 500 | 000,578 P the sm.aller number of insured banks and the increase
ndima Py oot | 278950 17,985 in savings deposits, the average ‘‘per bank’ is now
Michigan_.___._....._. 147,816 13,318 | 725,623 20,315 almost $1,000,000 and rose $16,000 during the year.

No. 7—Chicago_-._._.___.__. 203, 737 38, 999 1, 379, 337 6,935
Wk BB RE| G| 4w Monreacs Houpives Pass §3,000,000,000-Manx
No. 8—Des Moines_.._.._... 170, 440 24,195 668,379 16,015 Aggregate holdings of mortgage loans on residen-
42,001 SUm| Lo 7875 tial properties by all insured commercial banks
73,749 8400 | 248,204 644  showed a net increase of approximately $326,000,000
51 624 | 17,840 102 during the past year. This recent activity brought
No. 9—Little Rock__._...__. 61,868 3,104 | 370,076 526  the total outstanding loans to $3,208,000,000, or 11
Arkansas. ..o nee| —siml 2 v3%  percent higher than at the end of the previous year.
Now Mbnto: ¥ i Lo | 1203 %7%  This rate of gain was on a par with the 1940 increase,
Texas..-..- ) B8 WS 22 but on a dollar basis the net increase was almost
No 10&1‘;23‘:‘ - iz zi 1_;2; 222 :;; — 31(7) $40,000,000 greater. Loans on residential properties
Nobmacia . 12 i i 3909 194 now account for 67 percent of all real-estate loans as
Oklahoma. -___ 22221 8,219 76 | 48,623 -5 against 64 percent at the close of 1940.

No. 11—Portland. - —......... 74, 369 11,318 | 433,248 20,199 The most substantial improvement on a percentage
pgcts TR R Y%  basis was again shown in the Chicago region (24 per-
e S| i b cent) with the Portland District ranking second (18
288 bl Es 1.3 percent). Largest dollar gains were reported in the
No. 12—Los Angeles 818,014 | 07,400 | 2,136,458 oz  Los Angeles District which was responsible for more
é%ﬁﬁ?ﬁé 8(1)% ggg Qiy %g 2, Ogg’ gég 28, Sgg m operating insured commercial banks represent approximately
Nevada.. 6, 196 1, 166 17,061 515 95 percent of all commercial banks in the United States, these data taken from
posesons BT —— L ok e R
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than one-fourth of the total net increase, as well as
one-fourth of the aggregate balance of loans out-
standing.

Banks in the Boston and Topeka Federal Home
Loan Bank Districts indicated the smallest net in-
crease in their portfolios. All regions displayed at
least 4-percent gains and only six scattered States
showed a lower balance at the end of 1941 than at
the end of the previous year.

Reav-Estate Overaang FurraEr ReEpuceDd

With the exception of a few States, the real-estate
overhang is no longer a problem for most insured
commercial banks. During the past year, the net
balance in the real-estate accounts of these institu-
tions was reduced 29 percent, or almost $41,000,000.
All residential properties now held are valued at less
than $100,000,000 and are equivalent to only little
over 38 percent of the banks’ residential mortgage
portfolios.

Most drastic reductions oceurred in the Des Moines
region where real-estate holdings were cut 68 percent
in one year, and in the Boston area where real-estate
accounts were slashed almost in half. Even in the
New York and Pittsburgh Districts which account
for seven-tenths of all bank-owned residential prop-
erty, the overhang was reduced 25 percent in the
12-month period.

Muruval Savings Banxks ReporTt DECLINE IN
SaviNgs, MorteagE LoaNs, AND
Rear-Estate OwNED

For the first time in 8 years, the combined balance
sheet of all mutual savings banks in the United States
reflected a decline in savings deposits from one year-
end to the next. During 1941, total deposits were
down $115,000,000, or a little more than 1 percent
of the balance at the beginning of the period, in
contrast to an increase of more than $137,000,000
during the previous year. The major portion of this
decline occurred during the second half of the year
when most reservoirs of thrift were beginning to ex-
perience a slowing down of new savings funds and
withdrawals of existing accounts for the purchase of
war bonds and other purposes.

The entire shrinkage was concentrated in two
States—New Jersey and New York—which reported
declines of 4 percent and 2 percent respectively. In
each of the 15 other States in which mutual savings
banks operate, the trend in savings deposits con-
tinued upward with gains ranging up to 5 percent.
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This chart indicates the significant shifts in the character of mutual savings
bank assets during the past decade. The greatest change has taken place in the
government bond account which now constitutes almost one-third of their total
resources. The sharpest decline was registered in the portfolio of railroad and
public utility bonds.

Paralleling the 1-percent decline in savings depos-
its, the mortgage loans on real estate held by all
mutual savings banks showed a reduction of like
degree. Total loans secured by real estate dropped
$49,000,000 during the year and the balance out-
standing at the end of 1941 aggregated $4,787,000,-
000—slightly below the 1940 and 1939 year-end
balances. These data include loans on all types of
real estate, for no breakdown exists of the mortgage-
loan portfolio of mutual savings banks classified by
residential, farm, business, and other kinds of real
property.

The disposition of real-estate owned proceeded at
a much faster pace during the past year. Total hold-
ings by mutual savings banks at the end of 1941
amounted to $443,000,000—down 21 percent, or
$119,000,000, from the beginuing of the period in
contrast to a 7-percent decline during 1940. The
major portion of the properties is still concentrated
in New York and Massachusetts, but even in these
areas where real-estate recovery has been relatively
slow the drop in owned properties was 19 and 26
percent respectively.
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CuanGciNg INveEsTMENT Porrrorio or Murran
SaviNGgs Baxks

Mutual savings banks have shown a remarkable
stability of resources throughout the past decade in
spite of sharp business fluctuations. Total assets
varied between a low of $10,800,000,000 in 1933 and
a high of almost $12,000,000,000 in 1940.

However, the asset structure of mutual savings
banks has been undergoing fundamental changes.
For instance, mortgage-loan investments in 1931
represented 53 percent of total assets compared to
41 percent ten years later. Holdings of railroad and
public utility bonds dropped from 21 percent of total
assets at the beginning of this period to 9 percent in
1941. Likewise, the portfolio of State and municipal
bonds shrank from 9 to 4 percent.

Offsetting these deelines has been a significant
increase in cash funds and particularly in direct and
guaranteed obligations of the Government. The
latter account has risen from 6 percent of total assets
in 1931 to more than 30 percent at the end of last
year. Cash items now constitute 7 percent of total
assets compared with 3 percent a decade ago.

On the lability side of the balance sheet, changes
have been comparatively small. The amount due
depositors made up 90 percent of liabilities in 1931,
dropped to 88 percent by 1936, and now constitutes
89 percent of the total. Surplus and undivided profits
rose from 9.5 percent in 1931 to 12.0 in 1936 and
have receded gradually to 10.5 percent through the
close of 1941.

FHA Amendments

(Continued from p. 293)

tional Housing Act. Under the new provisions, the
Commissioner may, in his discretion, require a
mortgagor to be regulated or restricted as to rents
or sales, charges, capital structure, rate of return,
and methods of operation. Partial releases from the
mortgage are permitted with the consent of the
Commissioner.

TitLe 1 AMENDMENTS

Of considerable interest in the furtherance of the
war-housing program are those amendments which
permit Title I insurance with respect to loans up to
$5,000 with maturities up to 7 years and 32 days.
These loans must be made for the purpose of financ-
ing the alteration, repair, improvement, or conver-
sion of an existing structure in areas where the Presi-
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dent finds that an acute housing shortage exists and
for the purpose of providing additional living ac-
commodations. The permissible length of term for
these Title I loans is 2 years longer than the maxi-
mum allowable under the old provisions with respect
to modernization and improvement loans. The new
regulations for securing occupance priority for war
workers were also made applicable to Title I loans
which provide new living accommodations.
Liberalization of terms of FHA-insured loans under
Title I should open up opportunities for moderniza-
tion and conversion of existing dwellings to provide
more housing for war workers. This type of lending
activity may become increasingly important as the
restrictions on new construction are tightened further.

Directory of Member, Federal, and

Insured Institutions
Added during April-May

I. INSTITUTIONS ADMITTED TO MEMBERSHIP IN
THE FEDERAL HOME LOAN BANK SYSTEM
BETWEEN APRIL 16 AND MAY 15, 1942

DISTRICT NO. 1
MASSACHUSETTS:
Everett:
Everett Co-operative Bank, 411 Broadway.
Hingham:
Hingham Co-operative Bank, Main Street.
Lowell:
Lowell Co-operative Bank, 18 Hurd Street.
‘Worcester:
Worcester County Institution for Savings, Corner Main and Foster

Streets.
DISTRICT NO. 3
PENNSYLVANIA:®
Pittsburgh:
Pittsburgh Home Savings and Loan Association, 436 Wood Street.

WirtaprawaLs From THE FEpERAL HoME Loan Bank Sys-
TEM BETWEEN APRIL 16 aAND May 15, 1942
PENNSYLVANIA:
Philadelphia:
Mgntua)Building Association, 3944 Lancaster Avenue (voluntary liqui-
ation).
WASHINGTON: i
Bellingham:
Mount Baker Savings and Loan Association, 1216 Carnivall (member’s
request).

II. FEDERAL SAVINGS AND LOAN ASSOCIATION
CHARTERED BETWEEN APRIL 16 AND MAY 15,
1942

PENNSYLVANIA:
Reading:
Prsotvid(tent Federal Savings and L.oan Association, 433 Washington
reet.

DISTRICT NO. 3

III, INSTITUTIONS INSURED BY THE FEDERAL
SAVINGS AND LOAN INSURANCE CORPORATION
BETWEEN APRIL 16 AND MAY 15, 1942

DISTRICT NO. 2

Kensington Savings and Loan Association, 1074 Kensington Avenue.

DISTRICT NO. 3
PENNSYLVANIA:
Philadelphia: L 5
Libertg Federal Savings and Loan Association, 1314 North American
Building.
Reliance Federal Savings and Loan Association, 14 West Chelton Avenue.

(Conlinued on p. 320)
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EDUCATIONAL ADVERTISING

Wi ithin recent months there has been a noticeable increase in educa-

tional advertising by savings and loan associations.

Public relations

efforts of this type assume growing importance in war-time operations,
when the pulling power of ordinary advertising copy is necessarily
restricted.

B NO one would contend that the general public

knows too much about the savings and loan
industry. This fact has been borne out by sys-
tematic surveys of public opinion, and despite the
educational progress which has been made in this
direction during the past few years, the services
and functions of savings and loan associations are
still mysteries to many persons whose thrift and

home-financing needs make them logical prospects.

Several associations have made special efforts to
overcome this lack of knowledge on the part of the
general public in their communities by providing
adequate information on the true character of their
organizations and the methods of operation and
policies which they pursue. Although war needs
demand concentration of promotional efforts on the
sale of war savings bonds, this type of educational
advertising recommends itself as a legitimate and
worthwhile project even during the emergency period.

A series of advertisements published by the First
Federal Savings and Loan Association of New Haven,
Connecticut, represents perhaps one of the most
comprehensive educational campaigns recently con-
ducted by savings and loan associations. This series,
extending over a period of 4 months, was designed
to accomplish four specific purposes:

First, to promote a better understanding by the
general public of this mutual thrift-promoting and
home-financing institution; second, to afford a factual
basis for comparisons with other institutions offering
an outlet for investment funds and a source of funds
for home financing; third, to correct erroneous
opinions held by some persons; and finally, to inform
the people of the progressive and modern character
of the association—alive and up-to-date in its con-
ception of service to the community.

A total of 11 ads were published in each of the
New Haven newspapers and the public reaction was
sotfavorable that at the conclusion of the series the
ads were reprinted in booklet form to satisly the
demand for copies. Requests for these booklets
actually numbered in the hundreds and were received
from investment bankers, savings banks, commercial
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banks, private investors, investment counselors,
other savings and loan associations, and savings and
loan leagues. Copies were also sent to all financial
institutions, real-estate operators, lumber and build-
ing supply houses as well as to every officer and
director of all the commercial and savings banks
located in the vicinity.

There was little expectation that this advertising
would result directly in any sizable volume of new
business for the association. Although it is difficult
to measure results in this manner, the executive sec-
retary of the association confirms the fact that the
series has had far-reaching effects in correcting com-
mon misunderstandings about the operation of his
association.

As a guide to association executives who may be
considering similar campaigns for their own institu-
tions, the following digests are presented of each of
the 11 ads:

1. Relations to the Government of the United States

Included in this first release was a brief description
of eight relations of the association with the Govern-
ment: its charter; Federal supervision and examina-
tion; the acceptance and later repayment of HOLC
funds; the tax status of share-account dividends; the
insurance of accounts; the ownership of Federal
Home Loan Bank stock; approval for the purpose of
making FHA mortgage loans; and finally, its designa-
tion as a fiscal agent for the Treasury.

2. Insurance of accounts

The essentials of the system for insuring savings
and loan share accounts was the second subject
taken up and its presentation included the history
of the Jnsurance Corporation, the extent of insurance
protection, cost of premiums paid by the association,
and the method of insurance settlement in case of
default. The write-up emphasized the fact that the
insurance of accounts was not a substitute for the
ordinary care of management but instead an addi-
tional protection for the investor.
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3. Relations to the Federal Home Loan Bank System

This advertisement outlined the creation of the
Bank System; the present membership; the division
of Federal Home Loan Bank Districts and the
national headquarters in Washington; the adminis-
trative functions of the Bank System, the Federal
Savings and Loan Insurance Corporation, and the
Home Owners’ Loan Corporation. One paragraph
was devoted to each of these agencies to distinguish
carefully between those which were directly con-
cerned with the local association and those which
were not.

4. Investment services

Discussion of the investment services of the insti-
tution was built around the mutual characteristics
of savings and loan accounts which entitle the mem-
bers to share in the net earnings and assets in pro-
portion to the amount of their accounts, and to
share in the election of directors and determination
of policies. The convenience and safety of invest-
ment accounts were highlighted in terms of asset
distribution, reserve position, insurance of accounts,
and line of credit with the Federal Home Loan
Bank. The opportunity for securing loans on share-
account balances was also demonstrated.
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5. Advantages of borrowing from the association

The services available to those who need funds to
buy or build homes provided the topic for discussion
at the midpoint in the series and opened with the
purposes for which the association would loan funds.
Next, the association’s plan for architectural and
construction supervisory service on new homes was
described; then, the type of loan plans available:
either the association’s uninsured loans with its
schedule of variable interest rates, or loans under the
FHA plan. In either case, there is provision for the
prepayment of taxes through regular monthly accu-
mulations. The fact that the association made no
initial service charges and charged no penalty for
paying off a loan faster than the contract called for,
was naturally emphasized; also, the willingness of
the association to insure the life of the borrower to
the amount of the unpaid balance of the loan through
a low-rate group insurance plan, if the borrower so
desired.

6. Financial policies of the association

In this article the mutual relationships of both
borrowers and savers were under consideration as
basic policy-determining factors. From the view-
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point of investors, the maximum return with safety
is the objective; and for borrowers, low interest rates
and charges on their loans are primary. Manage-
ment policy, the ad stated, must aim at a golden
mean between these two types of members. In
addition, the long-term aspects of the reserve posi-
tion were discussed in relation to legal requirements
and management policies over and above these
minimum levels. As further protection, the ad
described the provision of special reserves against
predictable losses and the carrying of insurance
against all insurable risks of business such as fire,
fidelity, forgery, employers’ liability, burglary, and
robbery.

7. Insurance of lives of borrowers and savers

Inasmuch as several types of ‘‘insurance”’ are
included in the association’s operations, the purpose
of this seventh advertisement was to differentiate
between their uses. Reference was made to No. 2 in
the series for the insurance of share accounts up to
$5,000 by the FSLIC; and also to No. 1 for explana-
tion of FHA insurance of mortgage loans.

Next the use of insurance on the lives of borrowers
as outlined in No. 7 was discussed. A similar
arrangement is also offered by the association on the
life of a saver, who wishes by consistent monthly
savings to accumulate a certain sum by a certain
date. In both cases group life-insurance policies
are used, and it is emphasized that the association
does not collect an agency commission by the place-
ment of such insurance.

8. Direct-reduction loans

Despite the extensive use of direct-reduction loans,
a considerable portion of the general public is not
aware of the principles behind these modern mortgage
loans. This ad was designed to offer a full explana-
tion of how they work and of their advantages over
straight or other forms of amortized loans. A
specific example was sclected to demonstrate the
savings which were possible for the borrower under
this type of loan plan as compared with other
methods of loan amortization. Advantages to both
the borrower and the lender were stressed.

9. Service to the community

The ninth article in the series was devoted
exclusively to services of the association to the com-
munity as a whole, in addition to the investors and
borrowers who constitute its membership and whom
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it serves directly., Emphasis was given to the im-
portance of the association to other large sections of
the general public such as realtors, dealers in building
materials, contractors, architects, painters, car-
penters, masons, plasterers, plumbers, well drillers,
attorneys, and insurance agents. Finally, the ad
explained the indirect effects of the association’s
work.on business in the community.

10. Accounts as an investment for trust and savings funds

In its opening statement, this ad invited the con-
sideration of trustees; of treasurers of chariteble,
religious, political and social organizations; of savings
banks and trust companies; of insurance companies;
of investment counselors and managers of estates;
and of private individuals who handle investment
funds for others. It outlined the provisions of Con-
necticut and other State legislation affecting the
investment of trust funds and the general recognition
accorded savings and loan associations as a safe,
convenient, and relatively high-yield outlet.

11. Delinquencies, foreclosures, and real-estate owned

Content of the final release in the series was
intended to inform the public of the policies, experi-
ence, and current status of the association with
respect to delinquencies, foreclosures, and real estate
owned. The regulations governing delinquency were
presented and it was made clear that reasonable
consideration would be granted to every borrower,
but that “little mercy is shown to triflers.” Record
of delinquencies, foreclosures, and real-estate owned
was also presented.

_The complete story of foreclosure operations since
the organization of the institution was followed by an
explanation of the policy to dispose of all real-estate
owned quickly to hold losses to a minimum.

To clear up possible misunderstandings regarding
contacts between. the association and related busi-
nesses, this installment explained relationships of
this nature. The distribution of title search and
loan-closing operations among three local legal firms
during each of the past three semiannual periods was
presented. Also, it was emphasized that no officer
or employee acts as fire insurance agent, nor is favor
shown to any agent or company, thus leaving the
borrower a free choice. This is also true in the
selection by the borrower of architects, or con-
tractors, unless such advice is specifically requested.
The story of handling appraisals and managing
foreclosed properties completed the series.
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RESIDENTIAL BUILDING ACTIVITY AND SELECTED INFLUENCING FACTORS
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« <« «

MONTHLY SURVEY . »

HIGHLIGHTS

1. Effects of the ““Stop-Construction” order are revealed in a sharp decline of permits issued for privately financed small houses.
A. Contrary to the normal upswing in April as the building season gets underway, permits for private 1- and 2-family construction

dropped 15 percent.

B. Public building of war housing more than tripled the March total, and private multifamily units also reflected good gains.

ll. Home-financing operations during April exhibited o seasonal recovery, but loans to finance new construction lag farther and farther

behind.

A. Total mortgages recorded of less than $20,000 were up 7 percent from March, but this was only half of the gain shown in the

same months of last year.

B. Loans by all savings and loan associations totaled almost $100,000,000—vup 13 percent over March, bui 18 percent below

the activity in April 1941,

Hll. Price ceilings for certain building material items were beginning to have a stabilizing inflvence on the rising frend of building costs.

Wholesale prices were down fractionally. during April.
leveling tendencies.

Material and labor costs for the standard 6-room frame house showed

1V. General economic developments were highlighted by (1) over-all price ceilings which became effective in mid-May; (2) higher volume
of war production accompanied by shrinking output of civilian goods; and (3) declining volumes of retail sales and consumer instal

ment credit.

V. Capital accounts of insured savings and loan associations evidenced continved improvement, with repurchases in April equal to 70

percent of new investments.

This compares with 83 percent in March and 88 percent in February.

SUMMARY

The effects of the “Stop-Construction” order,
invoked April 9, were reflected in a sharp contraction
of private home building and of the construction-
lending business of savings and loan associations
during the month.

The seasonally adjusted index of privately financed
1- and 2-family dwellings, now substituted for the
former index of total residential construction on the
facing chart, reveals a reduction of 22 percent from
March 1942 and a drop of 35 percent from April 1941.
The volume of new construction loans made by
savings and loan associations declined to a point 47
percent below April of last year.

Home-building costs have reflected to some ex-

tent the price ceilings which have been progressively
imposed upon various building materials, but the
total cost of materials going into the standard house
continued to rise in April, though at a more moderate
rate. Labor costs involved in econstructing the
house, on the other hand, registered the first re-
duction experienced since midyear 1937. As a
result, the index of total costs moved only fractionally
upward.

Wholesale building material prices declined some-
what in April as a result of new price ceilings but
Increased again in the first 2 weeks of May. Future
building cost increases should be relatively small

June 1942

due to the over-all price ceiling introduced for
materials and to informal agreements to prevent
sharp wage rises for the duration. Since nonessen-
tial building has been practically eliminated, the
principal effect of further price rises would be an
increase in the cost of prosecuting the War, now that
the interplay of normal market factors has been
checked.

Capital accounts of insured savings and loan
associations showed further unormalization. Each
month since January when repurchases actually.
exceeded withdrawals has seen a gradual improve-
ment; repurchases as a percent of new investments
were 88 in February, 83 in March, and 70 in April.
However, the April ratio of repurchases was still
above comparable data reported in more normal

periods.
[1935-1939=100]

. : . April | March | Percent | April | Percent
Type of index 1942 1642 change 1941 change

Home construction—private !._ 130.7 167.4 1 -21.9 202.5 —35.5
Foreclosures (nonfarm)!__ ___.__ 20.1 r29.5 —L4 411 ~29.2
Rental index (NICB).._ | 1115 111.2 +0.3 107.6 -+3.6
Building material prices .._.__. 123. 1 123.4 —=0.2 1118 +10.1
Savings and loan lending ! _____ 184.3 134.1 +0.1 163.6 —17.9
Industrial produetion ! . __.___ »174.0 172.0 +1.2 144.0 -+20.8
Manufacturing employment ! _{ » 139.0 | r138.3 +0.5 125.6 +10.7
Manufacturing pay rolls .. ___ »214.8 | r209.3 —+2.6 155.2 -+38.4
Income paymentst ________ . __ p161.7 | T158.6 +2.0 129. 4 +25.0

» Preliminary. r Revised.
t Adjusted for normal seasonal variation.
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BUSINESS CONDITIONS—Prices are

placed under ceilings

Price trends were under sharp scrutiny last month
as ceilings under the General Maximum Price
Regulation of April 28 went into effect on May 11
for wholesale markets and one week later in retail
trade. The first 2 weeks in which wholesale trans-
actions were governed by the new restrictions saw
little change in the general wholesale price level
which remained slightly above the average of March,
the base period stipulated in the regulation. This
is explained by higher prices for farm products and
certain foods not subject to ceilings,

Some indication of the coverage of present price
control measures is furnished by the fact that about
77 percent (by value) of all commodities included in
the Bureau of Labor Statistics’ general wholesale
price index are now subject to ceilings either pre-
viously promulgated or established by the new
regulation. The remaining 23 percent represent
principally agricultural products. .

Data on the cost of living prior to the general
price freezing showed an increase of almost 1 percent
for the period from Mareh 15 to April 15 and a
15-percent rise from the base period of 1935 to
1939. Of the various items included in the cost
of living index, rent has shown the smallest average
gain from this base—4.5 percent.

The Federal Reserve Board’s seasonally adjusted
mdex of industrial production advanced 2 points in
April to 174, but this increase reflects greater gains
in war-essential output since a number of con-
servation orders reducing the production of civilian
goods became effective during the month. The
growing shift toward war production is indicated by
a comparison of April 1942 with the same month
of last year. In this 12-month period the index of
total industrial output increased 21 percent but the
production of minerals rose 47 percent; the manu-
facture of durable goods, 30 percent; and the out-
put of non-durable goods, only little over 5 percent.

Shrinkage of the civilian economy is also reflected
in the trend of retail sales. Following the wave of
anticipatory buying by the general public, depart-
ment store sales in April were about 10 percent below
the first-quarter average. Although the dollar
volume of sales excceded that of last year, the
physical volume probably was lower as considerable
price increases have occurred in the intervening
period. Another evidence of increasing effective-

ness in controlling individual purchases is the
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1i-percent decline in new consumers’ instalment
loans during the first quarter of 1942, compared to
the same quarter of 1941. At the same time repay-
ments on such loans were higher than in previous
periods; as a result the combined loans outstanding
of personal finance companies, industrial banks, and
credit unions fell from $1,047,000,000 at the begin-
ning of the year to $998,600,000 at the end of March.

Financial developments were characterized by the
successful floating of large issues of government
bonds, including $882,000,000 subscribed to the
first “tap” issue sold to investors and financial
institutions, except comrmercial banks, and designed
to meet the need of long-term holders. This issue
bears an interest rate of 23 percent and has graduated
maturities extending from 20 to 25 years. Mainly
as a result of Treasury deposits from income tax
collections and bond sales, excess reserves of Federal
Reserve member banks declined in April but in-
creased somewhat in recent weeks,

BUILDING ACTIVITY—25 percent

decline from last year

Private construction of 1- and 2-family dwellings
in April continued the downward trend which has
persisted with but temporary checks since last Sum-
mer. April was the first month in which the “Stop-
Construction” order of the War Production Board
went into effect, and this no doubt was influential in
bringing about the 15-percent reduction from March
in the building of privately financed 1- and 2-family
homes. The construction of multifamily dwellings
as well as of publicly financed structures moved up-
ward in April which caused the total of all residential
building to increase 14 percent during the month.

Index of privately financed 1- and 2-family
dwelling units provided in urban areas?
[Adjusted for seasonal variation}
[Average month 1935-1939=100]

Period 1942 1941 f 1940 1939 1938 1937 1936

Annual..____|__.___.. 198.0 | 177.2 | 142.5} 113.2 98.2 89.5
January_._.__._____ 165.0 | 198.6 1 131.1| 140.8 90.6 | 100.9 65.7
February... --f 190.5 1 190.0| 168.4 | 136.0 93.9 1 112.8 63.0
March. . 167.4 | 178.8 | 157.3 | 138.0 98.6 | 1157 78.7
Avpril_. - 202.5 1 178.6 { 125.3 96.1| 114.6 79.6
May. e 204.1 ] 178,2 ) 143.7 | 1056 99.7 78.8
June_. i 21151} 160.8 ( 141.2 | 113.3 98. 1 90.6
July____. {2370} 1942 1353 1155 93.3 97.9
August. . -] 2104} 1927 | 146.1} 127.7 92.0 94.6
September. . _.] 199.7 ) 198.0 ) 13571 124.1 97.4 1010
October._. .. . ... 191.4 | 201.8 | 1556 | 128.9 83.2 1011
November___..____| ....... 164.8 | 169.4 | 16L.9 | 134.5 8L6 104.8

December. ... |- 167.5 | 176.7 | 158.8 | 127.81 s84.4| 11486

! Annual indexes for the years 1930 through 1935 are as follows: 1930, 110.6;
1931, 88.0; 1932, 34.6; 1933, 21.4; 1934, 22.0; 1935, 56.6.
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Compared with April 1941, the number of all
dwelling units for which building permits were issued
in urban areas was down 25 percent, and totals for
the first 4 months of the year showed a decline of
approximately one-tenth.

In this issue, the Review is introducing a new
index of privately financed construction of 1- and
2-family dwellings, replacing the previously reported
index of total residential building. As long as public
housing was small in volume, the index of all resi-
dential building was a fairly reliable measure of
private building activity. However, with the vast
volume of public war housing now under way, total
construction figures show erratic fluctuations due to
policy decisions, authorization of funds, and awards
of construction contracts. Private multifamily hous-
ing likewise has exhibited uneven movements from
month to month. By restricting the new index to
1- and 2-family homes, construction data have been
brought into closer harmony with the lending opera-
tions of home-financing institutions. The new index,
which is adjusted for seasonal variation, is shown in
the chart on page 308 and in the preceding table.
[TaBrEs 1 and 2.]

BUILDING COSTS—Irregular movement

in wholesale prices

The upward trend of home-construction costs con-
tinued during April but at an abated pace. This
leveling tendency was reflected in both material and
labor costs involved in the building of the standard
six-room frame house. Although material costs
charged by dealers rose nearly one-half of 1 percent
in April, the result of ceilings which are being put
into effect on many items should be reflected in
stabilized material prices during the coming months.
Labor charges showed a slight decline—the first
since July 1937.

Changes in the total cost figures for individual
cities during the period from February to May were
varied. Eleven of the 23 cities reported increases or
declines of less than $100; 3 cities indicated increases
of more than $350, and 3 showed decreases of more
than $285.

Wholesale building material prices as reported by
the U. S. Department of Labor moved fractionally
downward during the month of April—due chiefly to
the 1-percent decline in lumber prices which resulted
from ceilings successively established by the Office
of Price Administration for certain types of lumber
during recent months. However, in the first 2 weeks
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Construction costs for the standard house
[Average month of 1935-1939=100]

. Per- . Per-
Element of cost ?&1121 1\/11311;%}1 cent ‘?é)illl cent
) change change
Material ._.______ 120.5 {r120.0 | +0.4 | 108.7 | +10.9
Labor_ ____._____ 125.9 {r126.0 | —0.1 | 116.1 +8.4
Total______ 122.4 | 122.0 | 40.3 | 111.2 | 410.1
* Revised.

of May this decline was almost wiped out by a
renewed upsurge in wholesale lumber prices. [TABLES
3,4, and 5.]

MORTGAGE LENDING—Scasonal
recovery during April

New lending activity by savings and loan associa-
tions during April showed the usual seasonal re-
covery. Loans made by all institutions of this type
totaled $99,000,000—an increase of 13 percent over
March, which is just in line with the rise normally
observed at this time of the year.

TOTAL LOANS MADE BY ALL SAVINGS AND LOAN ASSOCIATIONS
UNITED STATES-BY TYPE OF ASSOCIATION

MILLION!
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New mortgage loans distributed by purpose

[Amounts are shown in thousands of dollars]

Apr. Mar. |Percent| Apr. | Percent

Purpose 1942 | 1942 |change | 1941 | change
Construction_ _._|$20, 488821, 775 —5. 9/$38, 686] —47.0
Home purchase__| 52, 196 40, 930| 4-27. 5 48, 311 +8.0
Refinancing .~ __ 14, 508 13,225, +9.7] 16,905 —14.2
Reconditioning__| 4,083 3, 547| +15.1| 6,368 —35.9
Other purposes_ .| 7,772 7,890] —1.5] 10,361 —25.0
Total_____ 99, 047 87, 367, +13. 4/120, 631} —17.9

Compared with the same period in 1941, however,
the record is far less favorable. Following 3 years of
continuous growth, total loans of savings and loan
associations had dropped in January slightly below
the corresponding period of 1941; each of the 3
succeeding months has witnessed a distinet increase
in the rate of decline from comparable months, until
in April 18 percent less money was loaned than a
year ago.

The pattern of this recession movement, which has
resulted from the diversion of building materials and
labor to war industries, has so far resembled that
shown in the previous recession of 1938. However,
with housing construction other than for war workers
now virtually cut off, prospects for the country as a
whole appear to indicate that sharper reductions will
take place over alonger period in the present emer-
gency.

During the first 4 months of 1942, savings and loan
associations loaned an aggregate of $342,700,000—a
12-percent reduction from the volume registered in
the same period of last year. Of the various classes
of institutions, Federals showed the largest drop—
over 17 percent—while both State members of the
Bank System and nonmember associations reported
declines of close to 8 percent. [TaBLEs 6 and 7

MORTGAGE RECORDINGS—Upswing

in April less than normal

Moving upward in response to seasonal factors,
the volume of mortgages of $20,000 or less recorded
throughout the country totaled some $360,000,000
in April. However, the difficulties in sustaining
normal lending operations in the face of building
material shortages, which have now resulted in a
virtual cessation of new construction in those areas
not engaged directly in war production, may be seen
by reference to financing activity of recent years.
The rise of 7 percent from March to April amounted
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to only about one-half of the relative increase
reported for all lenders in comparable periods of
1941 and 1940. Also, total recordings for April of
this year were nearly 10 percent less than in the same
month of 1941.

In the opening months of this year savings and
loan associations have shown a tendency to lose
ground more rapidly than other classes of institutions
in the mortgage-financing field. Commercial and
mutual savings banks have also experienced reduc-
tions in mortgages recorded when compared with
1941, while insurance companies and miscellaneous
mortgagees have shown substantial percentage in-
creases. The fact that the lenders reporting curtail-
ments have had a major share of the new home loan
business may explain these divergent movements in
mortgage-financing activity. [{Tasres 8 and 9.]

Mortgage recordings by type of mortgagee

[Amounts are showu in thousands of dollars}

Per-
Cumulativejcent of
recordings | total
(4 months)|record-
ings

Percent
change Percent

of Apr.
from: | “1949

1942 amount

Tvpe of lender

Savings and loan asso-

ciations_ .. ...__.___ +8 3 30. 2 | $386, 202 29. 4
Insurance companies.___| +5. 6 9. 6 126, 724 9.7
Banks, trust companies__| +5.1 22. 8 308, 020 23.5
Mutual savings banks.__{-+25. 9 4.2 51, 400 3.9
Individuals. ... _______ +4.0 17. 4 235, 445 17.9
Others_________._.____ +9.0 15. 8 205, 250 15. 6

Total_...______ | +7.2 | 100.0 |1, 313,041 | 100.0

FORECLOSURES—April index

sets another new low

On a seasonally adjusted basis, foreclosure activity
in nonfarm areas of the United States declined for
the fourth successive month and reached a new low
point in the series—29.1 percent of the 1935-1939
average. The number of foreclosures during April
totaled 3,856 as compared to 3,925 cases in March.
This drop of almost 2 percent is substantially above
the reduction of 0.4 percent which is usually expected
at this time of the year.

Total foreclosures during the first 4 months of this
year were 28 percent below the comparable period in
1941. The drop is even more impressive when con-
sidered in the light of the 14-percent reduction in
these same months from 1940 to 1941.

Increases and decreases en an individual State
basis were about evenly divided. [TasrLe 10.]
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INSURED ASSOCIATIONS—Gradual
improvement in capital accounts

The inflow and outgo of capital in insured savings
and loan associations during April showed continued
improvement. New private investments totaled
$58,000,000—an increase of 3 percent over March,
and repurchases aggregated $41,000,000—a decline
of 14 percent from the preceding month. Repur-
chases were equivalent to 70 cents for every dollar
newly invested, compared with 83 cents in March.
However, this ratio was still well above the 59 cents
reported for April 1941,

As a result of the gradual improvement in money
receipts and withdrawals, total private share capital
of insured associations has now resumed the growth
temporarily checked in January. Following in-
creases of $11,600,000 in February and $14,000,000
in March, repurchasable capital during April showed
a gain of $23,000,000. This compared unfavorably
with rises in previous similar periods.

Associations with Federal charters, which com-
prise over 60 percent of the number and resources of
the insured system, have apparently felt the impact
of current conditions to a greater extent than have
State-chartered insured institutions. The growth in
capital of Federals, which had been at a rapid pace
in the past few years, came to a halt early in 1942.
The decline in January was barely offset by the small
increases reported in the 2 following months. In
April, however, a somewhat larger volume of new
share receipts resulted in an expansion of $14,600,000
in private capital held by Federals. [Tasre 15.]

Progress in number and assets of Federals
[Amounts are shown in thousands of dollars}

Number Approximate assets
Class of
association Apr.30,/Mar.31,] Apr. 30, | Mar. 31,

1942 1942 1942 1942
New..._._ ... . 640 640 $680, 037 $674, 618
Converted...__.__ 824 r824 | 1,471, 825 |r 1, 464, 248

|
Total ______ ‘ 1,464 |7 1,464 | 2, 151,862 (2, 138, 866
r Revised.

BANK SYSTEM—Continved drop

in advances

Although advances outstanding at the end of
April were the largest experienced for this date since
the inception of the Federal Home Loan Bank Sys-

June 1942

tem, the downward trend begun in January is still
clearly evident in current lending operations. Fol-
lowing the wusual seasonal pattern, outstanding
advances dropped more than $6,200,000 during April
to $185,298,000. Reports for the first 3 weeks of
May indicate a continued decline while there is
normally a greater demand for Bank advances at
this time of the_year when the building season gets
underway.

Advances made during April amounted to
$5,411,000, a smaller volume of lending than was
reported either in April of last year or in March
1942. Repayments during the month, although
lower than those of March, were of considerably
greater volume than they were in April 1941. The

" Boston, Indianapolis, Chicago, and Des Moines

Banks made a greater volume of advances during the
month than they had in March, while the Des Moines
and Portland Federal Home Loan Banks received
less in the way of repayments than they had during
the previous month.

Capital of the 12 Banks rose slightly over $500,000
during April while total assets declined from $316,-
782,000 to $307,566,000 as a result of the market
operation reported in the April Review, which left
a balance of debentures outstanding of $91,500,000
as compared with $101,500,000 at the end of the
preceding month,

Agegregate assets of the 3,815 members of the
Bank System were estimated to be $5,452,000,000
on April 30. [Tasre 12.]

Amendment to Rules and Regulations
FSLIC
Bulletin No. 3

AMENDMENT TO RULES AND REGULATIONS FOR
INSURANCE OF ACCOUNTS RELATING TO THE NAMES
USED BY INSURED ASSOCIATIONS. Adopted May 18,
1942; effective May 19, 1942.

Section 301.7 of the Rules and Regulations for
Insurance of Accounts has been amended by the
following changes, effective May 19, the date of
filing with the Federal Register.

A new subsection (g) has been inserted in place of
the former one which was relettered subsection (h).
The inserted subsection provides:

(g) Name of Association. No insured institution shall advertise under a
name which includes the word ‘‘Insured” in the name.

This amendment was proposed in January 1942
and was published in the February issue of the
Review.
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Table 1.—BUILDING ACTIVITY—Estimated number and valuation of new family dwelling units
provided in all urban areas, in April 1942, by Federal Home Loan Bank District and by State

[Source: U. 8. Department of Labor]

[Amounts are shown in thousands of dollars}

Federal Home Loan Bank District and State

All residential dwellings

All private 1- and 2-family dwellings

Number of family dwelling

Permit valuation

Number of family dwelling

Permit valuation

units
Apr. 1942 Apr. 1941 Apr. 1942 Apr. 1941 Apr. 1942 Apr, 1941 Apr. 1942 Apr. 1941
UNITED STATES oot 36, 552 48,045 $119, 644 $174,071 21, 160 33,162 $71, 219 $128, 856
NO. 1—BoStON . - . e 3,734 2,942 14,678 11,704 1,519 1,885 6, 382 8,501
Connecticut. ... 1, 532 849 8, 588 3,703 716 549 3,278 2,780
Maine.. ... _...._____ 49 110 145 362 49 106 145 349
Massachusetts. ... _.._ 2,001 1,142 7,400 4,802 605 931 2,419 4,081
New Hampshire 22 66 63 246 22 66 63 246
Rhode Island.._._.____ 128 744 476 2,431 125 202 471 885
Vermont ... ..ot 2 31 6 160 2 31 6 160
No.2—New York __________ ... ... 3,344 4,958 12,238 21,475 2,781 3,013 16, 052 14,037
NeW JOrsCy e e el 1,644 1,456 6, 325 6,055 1,180 1,083 4,526 4,782
New York. oo 1,700 3, 502 5,913 15,420 1, 601 1,930 5, 526 9, 255
No. 3—Pittsbargh___ ... ________ 2,194 3,440 7,875 13, 864 1,870 2,093 6,803 9,222
Delaware 5 52 13 228 1 52 5 228
Pennsylvania 2,134 3,150 7,723 12, 760 1,814 1,807 8, 659 8,122
West Virginia. 55 238 139 876 55 234 139 872
No. 4—Winston-Salem._ .. ________.______.._.____ 7,651 7,173 21, 604 20, 619 3,277 4, 505 8,193 14,283
556 753 836 1,459 547 447 830 718
1,849 905 6, 445 2,812 135 297 494 1,654
588 1,314 1,575 4,204 297 910 750 3,304
} 255 790 483 1,831 255 560 483 1,134
Maryland 1,111 963 2,516 2,832 1,066 953 2, 430 2,805
North Carolina.._._. 320 882 858 2,165 312 464 851 1,242
South Carolina_____. 199 323 544 772 55 304 147 752
Virginia . .. 2,773 1,243 8, 347 4, 544 610 570 2,208 2,614
No. 5—Cineinnati. ... . oo .. 2,150 4,917 7,000 18,883 1, 551 2,652 5,470 11,794
226 291 566 783 226 287 566 773
1,794 4,002 6,213 16,739 1,195 1,871 4,683 9,742
130 534 221 1,361 130 494 221 1,279
No. 6—Indianapolis. ... oo .. 2,690 4,131 10, 835 17,545 2, 605 3, 598 10, 617 15, 909
Indiana.....__._.. S 785 1,325 2, 592 4,673 724 | 819 2,470 3,086
Miehigan_ ... 1,905 2, 806 8,243 12,672 1,881 2,779 8,147 12,823
No. 7—Chieago .o oo e 1,743 2, 559 7,087 11,768 1,187 2,292 5,161 11,051
THnoIS - o i 1,162 1,634 5,192 8, 417 883 1,451 3,998 7,904
Wiseonsin. - oo 581 925 1,905 3,351 304 1,193 3,147
No.8—Des Moines. ..o i 1,268 2,799 4,188 11,374 818 1,995 2,913 7,938
ToWa . o il 680 584 2,052 2,299 276 570 919 2,276
MANNESOEB. - e e eeeae 297 833 1,178 3, 606 293 800 1,167 3,512
Missouri_.__. - 257 1,244 873 5,032 215 491 742 1,720
North Dakota. 9 83 27 253 9 79 27 246
South Dakota. ... 25 55 58 184 25 55 58 184
No. 9—Little Roek - . .. .. 2, 441 4,359 6, 042 11,126 2,082 3,037 4,868 7,476
ATRANSAS . oo o 394 184 1,018 412 224 172 472 386
Louisiana. . 323 531 854 1,487 323 392 854 1,055
Mississippi..._-. 288 350 569 491 209 339 273 474
New Mexico...__ 44 137 98 380 44 128 98 360
1,392 3,157 3,502 8, 356 1,282 2,006 3,171 5,201
817 1,347 2,326 4,083 749 1,245 2,187 3,939
122 449 313 1,265 122 391 313 1,213
325 243 851 622 263 207 723 549
2 185 291 687 86 177 280 668
278 470 871 1, 509 278 470 871 1, 509
2,996 2,442 9, 697 7,825 878 1, 650 2,606 5,527
Tdaho oo 17 120 32 351 17 111 32 318
Montana 38 137 102 402 38 126 102 365
Oregon._ 545 442 1,767 1,336 145 360 455 1,185
Utah. ... ... 470 448 1,377 1,435 226 274 706 925
Washington.__.___ 1,901 1,220 8,339 4,015 432 04 1,251 2,448
Wyoming. oo eoaiaoa [, 25 75 80 286 20 75 60 286
No. 12—Los Angeles. .. ... 5, 524 6,978 16, 064 l 23,805 1,843 5,197 5,937 19,179
Arizona... .o 197 112 779 i 366 35 86 114 317
California_ .. 5,245 6, 800 14,988 23,073 1,726 5,055 5, 526 18, 515
Nevada.... ... 82 66 207 | 366 82 56 207 347
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Table 2—BUILDING ACTIVITY—Estimated number and valuation of new family dwelling units

provided in all urban areas of the United States

[Source: U. 8. Department of Labor}

[Amounts are shown in thousands of dollars]

Number of family dwelling units Permit valuation
Type of construction Monthly totals January-April totals Monthly totals January-April totals
April 1942 | March 1942 | April 1941 1942 1941 April 1942 | March 1942 | April 1941 1942 1941

Private construetion. ... ______ 26, 484 29, 244 38,316 94, 320 116, 310 $85, 394 $100, 204 $143, 877 $315, 390 $426, 795
1-family dwellings____ 18, 399 23,042 30, 828 71,013 89,103 64, 326 83, 258 122,928 255, 035 349, 907
2-family dwellings !.._ . 2,761 1, 909 2,334 7,298 7,430 6,893 5,887 X 19, 037 18, 584

3- and more-family dwellings 2. ..___ 5,324 4,293 5,154 16, 009 19, 777 14,175 11, 059 15,021 41,318 58, 304
Public construction..._._._..... ... .. 10, 068 2, 882 9,729 32,299 23, 505 34, 250 10, 940 30,194 110, 230 74, 461
Total urban construction __._____ 36, 552 32,126 48, 045 126, 619 139, 815 119, 644 111,144 174,071 425, 620 501, 256

1 Includes 1- and 2-family dwellings combined with stores.
2 Includes multifamily dwellings combined with stores.

Table 3.—BUILDING COSTS—Cost of building the same standard house in representative cities in

specific months !

Note.—These figures are subject to correction

[Source: Federal Home Loan Bank Administration]

Cubic foot cost Total cost
Federal Home Loan Bank District
and City 1942 1941 1942 1941 1940 1 1939 1938
May May May Feb. Nov. Aug. May May } May May
No. 3—Pittsburgh:
Wilmington, Del. ... .l $0.268 | _-_._. $7,491 $7, 030 $6, 636 $6,189 $5, 231 $5, 593 $5,914
Harrisburg, Pa.___.._ - $0.329 .281 $7,890 7,787 7,628 7,050 6, 737 5,873 5,724 5, 839
Philadelphia, Pa__.__ - .321 . 263 7,712 7,352 7,187 6, 598 6, 304 5,676 5,422 5, 560
Pittsburgh, Pa.__.___ _ .333 . 286 7,989 7,293 7,295 7,301 6,870 6,134 6,415 6,718
Charleston, W. Va._ . . 280 . 262 6, 717 6, 592 6, 5256 6, 240 6, 296 5, 855 5, 848 5,951
Wheeling, W. Va___________________ .310 L 275 7,441 7,057 6, 932 6, 655 6,612 6, 343 6, 299 6, 287
No. 5—Cincinnati:
Lexington, Ky ... ____._.__.__ . 262 . 236 6, 298 6, 266 6, 085 5,931 5,673 5, 659 5, 650 5,322
Louisville, Ky__...____. - 299 276 7,166 r 7,173 7,057 6, 704 6,616 5,447 5, 250 5,133
Cincinnati, O__..._.._. _ 269 237 6, 460 6, 349 6,341 5,906 5, 680 5, 512 5520 oo
Cleveland, O.___.._..__ - 317 299 7, 598 7,481 7,428 7,249 7,170 6, 693 6,477 | .
Columbus, O__._______. - 278 256 6, 684 6, 613 6, 606 6, 370 6,147 5, 800 5, 645 5, 688
Memphis, Tenn - . 273 . 250 6, 550 6, 511 6, 301 6,177 6, 008 5,394 5,339 5,330
Nashville, Tenn_._..___._._._______ . 260 . 238 6,234 6,181 6,073 5, 852 5, 706 4,046 4,995 5,024
No. 9—Little Rock:
Little Rock, Ark_._________________ . 221 . 216 5,304 5,314 5,305 r 5, 275 5,194 5,169 5, 236 5,164
New Orleans, La. ... 268 259 6, 442 6,453 6, 362 6, 359 6, 207 5,763 5, 631 5,962
........ 263 258 6,323 0, 416 6, 325 6, 333 6, 192 6, 084 5,911 6,111
Albuquerque, N. M_.__ .| .. 1S P 7,791 7,123 7,016 6, 260 6,516 8,611
___________ 306 ~280 7,344 7,689 7,530 6,821 6,713 5,412 5,464 5,801
- 303 . 279 7,276 7,747 7,503 6, 809 6, 687 5,902 5,910 5, 888
San Antonio, Tex 308 . 274 7,398 7,683 7,615 6, 692 6, 583 5,497 5,878 6, 058
No. 12—Los Angeles:
Phoenix, Ariz__._.____._____.______ .314 . 283 7,545 7,449 7,384 7,106 6, 793 6, 199 6, 043 6, 567
Los Angeles, Cal._ .. . 260 232 6, 251 6, 240 6,013 5,812 5, 559 5,250 5, 287 5,723
San Diego, Cal. .. . 297 . 254 7,130 ¥ 7,082 r 7,021 6, 383 6, 088 5,311 5,721 5, 855
San Francisco, Cal. .312 74" 7,491 7,327 7,041 6, 916 6, 404 6, 289 6,352 6, 345
Reno, Nev_ ..o ... .325 . 208 7,805 7,693 7,667 7,165 7,155 6,777 6, 563 8, 550

r revised.

1 The house on which costs are reported is a detached 6-room home of 24,000 cubie feet volume. Living room, dining room, kitchen, and lavatory on first floor; three

tbhedmotlxns tand bath on second floor. Exterior is wide-board siding with ‘brick and stucco as features of design. Best quality materials and workmanship are used
roughout,

The house is not completed ready for occupancy. It includes all fundamental structural elements, an attached 1-car garage, an unfinished eellar, and unfinished attic,
a fireplace, essential heating, plumbing, and electric wiring equipment, and complete insulation. It does not include wall-paper nor other wall nor ceiling finjsh on
interior plastered surface, lighting fixtures, refrigerators, water heaters, ranges, screens, weather stripping, nor window shades.

Reported costs include, in addition to material and labor costs, compensation insurance, and allowance for contractor’s overhead and transportation of materials
plus 10 percent for builder’s profit. .

Reported costs do not include the cost of land nor of surveying the land, the cost of planting the lot, nor of providing walks and driveways; they do not include
architect’s fee, cost of building permit, financing charges, nor sales costs.

In figuring costs, current prices on the same building materials list are obtained every three months from the same dealers, and current wage rates are obtained from
the same reputable contractors and operative builders.
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Table 4—BUILDING COSTS—Index of building costs for the standard house

|Average month of 1935-1939=100]

: 5
Element of cost Apr.1942:Mar. 1942 | Feb. 1942 | Jan. 1942 | Dec. 1941 |Nov. 1941 | Oct. 1941 |Sept. 1941 Aug. 1941| July 1941 |[June 1941 | May 1441| Apr. 1941
Material . ______ 120.5 r120.0 119.3 118.6 117.7 116. 9 116.0 114. 4 112.6 110. 7 109. 2 108.8 108.7
Labor 125.9 r126.0 125.0 124.5 124.2 123.9 123.3 120.7 120.0 119.3 118. 6 117.0 116.1
Totaleost_.__________ | 1224 122.0 : 121.2 120. 6 119.9 119.2 118.5 l 116. 5 115.1 ‘ 113.6 1124 111.6 111.2
H i
rrevised.

Table 5.—BUILDING COSTS—Index of wholesale price of building materials in the United States

[1935-1939=100; converted from 1926 base]

[Source: U. S, Department of Labor]

4% : Paint and :
‘ : All building Brick and H . Plumbing Structural

\ Period materials tile Cement Lumber pau;garlr;at(,- and heating steel Other
1940: 103.3 99.3 99.1 107.7 106.6 106.3 103.5 99. 8
1941: 111. 8 100. 9 99. 9 130.0 109.1 109. 0 103. 5 103.7
112.1 101.1 100. 4 130. 1 109. 8 109. 0 103.5 104.1
112.8 101.8 100. 9 1310 111.90 109. 2 103.5 104.8
115.1 103.7 101. 1 136. 2 112. 6 109.3 103.5 106. 4
117.8 104. 7 1011 142.0 114.7 114.0 103.5 108. 0
118. 8 105.3 101. 2 143. 8 116.4 114. 4 103.5 108. 4
119.8 106. 3 101.7 144. 2 118.0 115.3 103. 5 109. 8
November 120.0 106.3 102.2 143.3 117.2 115.5 103. 5 111.6
,.'December ,,,,,,,,,,, 120.4 106. 4 102.5 144.1 118.6 117.1 103.5 110.8
122.0 106. 6 102. 5 146.5 121.8 123.0 103.5 111. 5
122.9 106. 8 102. 5 147.8 122.8 128.6 103.5 111.9
123.4 106. 9 102.7 148.2 123.9 129.0 103.5 112.3
123.1 107.9 103.3 146.8 123.7 129.4 103.5 112.3
Percent change: - -
Apr.1942-Mar. 1942 . .. ... .. —0.2 +0.9 +0.6 —0.9 —0.2 +0.3 0.0 0.0
Apr.1942-Apr. 1941 ... .. . ... +10.1 +6.9 | +3.4 -+12.9 l +13.4 i +18.7 I 0.0 i +8.3

Table 6—MORTGAGE LENDING—Estimated volume of new home-mortgage loans by all

savings and lcan associations, by purpose and class of association

{Thousands of odilars]

. Purpose of loans Class of association
. Total :
Period h
Construc- | Home pur- | Refinane- | Recondi- Ié?f‘gtshg;r loans Federals State | Nonmem-
tion chase ing tioning PUrposes members E bers

1940 e $398, 632 $426, 151 $198, 148 $63, 583 $113,065 | 81,199, 579 $509, 713 ' $483, 499 ’ $206, 367
Jan.—April . 100, 115 117,417 66, 217 17, 646 35,440 | 336,835 142,612 134,177 60, 046
April el 33,764 37,821 20, 859 6,097 9, 460 108, 001 46, 577 43,015 18, 409

1941 i 437,065 580, 503 190, 573 61,328 109,215 | 1,378,684 584, 220 583, 804 210, 660
Jan—April..._____ 125, 081 148, 187 61,657 18,490 35,148 388, 563 166, 741 164,151 57,671
April... 38, 686 48, 311 16,905 6, 368 10, 361 120, 631 51,371 50, 956 18, 304
May. . _____. 40, 975 54, 781 18, 506 5, 930 10, 761 130, 953 55, 396 54, 495 21, 062
June__.__.__ 44, 207 55, 993 17,891 5,633 9,916 133, 640 57, 542 54, 857 21,241
July__.._.___ 44,918 55, 682 16, 816 6,022 9, 534 132,972 56, 564 55,676 20,732
August_..__. 42,987 55,973 15,785 5,571 9,411 129, 727 57, 592 54, 542 17,593
September._ _ . 40,782 58,052 15,871 5,884 9,345 129, 934 54,786 54,303 20, 845
October______. 37,722 59, 874 16,283 5,361 8,698 127,938 52, 507 54,930 20, 501
November___. - 30, 103 48, 816 13, 340 4,267 8,223 104, 749 41,910 46, 890 15, 949
December___ 30, 290 43,145 14, 424 4170 8 179 100, 208 41,182 43, 960 15, 066

1942
Jan.~April 85, 853 161, 022 52,912 13,958 28,958 342, 703 137, 870 151,218 53,615
January_.___ 22,791 34,127 12, 854 3,190 6, 571 79, 533 31, 142 35,312 13,079
February_ ... 20, 799 33,769 12,325 3,138 6, 725 76, 756 31,919 33,939 10, 898
March. . ______ 21,775 40, 930 13, 225 3, 547 7, 890 87,367 36, 325 38,030 13,012
April. . 20, 488 52,196 14, 508 4,083 7,772 99, 047 38, 484 43,937 186, 626
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Table 7.—LENDING—Estimated volume of new  Table 8. —RECORDINGS—Estimated nonfarm
loans by savings and loan associations mortgage recordings, $20,000 and under

[Amounts are shown in thousands of dollars] ! 1942]
[Thousands of dollars]

- -
Federal Home Loan New Cumulative New Loans Federal Home 0% . g4a » . - ]
Bank District Loans (4 Months) Loan Bank _(238? gg %8 gg% 23 E‘&:’ 3
and Type of April | March | April Percens Districe Zoh| BE| ¥31Ez3 BB | 58| §
Association 1942 1942 1941 1942 1941 Change and State WE< 23 mg - =g §
United States: N 108 2, . P 41k
Total $99,047 987,367 $120,631|$342,703 3388, 563 -11.8 UNITED STATES.o___—_ §$108,582$34,466]$82,082|$15,310 |362,707]§56 ,8215359,965
No. [--Boston__ 9,3¢7] 1,453] 3,088] 7,8i4| 5,526/ 2,i0u4| 29,312
Federal 38,484 | 36,325 | §1,3711187,870| 166,741 -i7.3 :
State Member | 43,937 | 38,030 | 50,956]151.218 ] I64,151| - 7.9 Connecticut----- 869| 916 1,349] 1,799 1,476) 1,347| 7,756
Non-member 16,626 | 13,012 | i8,304] 53,815| 57,671 - 7.0 Maine.eo—caocuaa 896 106 214 579 409 105] 2,109
{: Boston: Massachusetts.._i §,524% 337; 1,053{ 4,253 2,986 456] 15,608
Total 9,088 6,629 | 11,517] 30,024 36,742] ~18.3 New Hampshire--- 236 - 93 538 212 4 1,083
Rhode Island_.-. 743 56| 299 429 294 I52{ 1,973
Federal 2,993 | 2,377} 4,133] 9,604 12,820 -25.1 Vermontoeemmoon- 253 38 80| 216 149 0| 782
State Member | 4,652 | 3,303 | 5,535 15,043 18,132] -17.0
Non-member 1,044 . 949 1,849) 5,380 5,790 - 7.1 No., 2--New York 7,277| 2,357 8,527 5,244 9,590| 6,073]39,058
21 New York: ; New Jersey. 2,992| 1,255 ,526] 567{ 3,943| 3,034| 16,337
Total 10,528 | 8,313 11,378] 34,017 34,223 - 0.5 New York—o_-- 4,285| (,102] 4,001 4,677 | 5,627| 3,039|22,731
Federal 2,013 1,974 3,057| 8,625 9,510/ - 9.3 No. 3--Pittsburgh--.] 7,721; 2,123;{.8,273 870 | 5,057 4,367|28,41t
State Memb
s fomer | e | s | 3 L) o) < 0 soianre | sl s an| sl el Lo
3 Pittsburghs r > : : : : Pennsylvania____| 6,872 1,524 7,243( 708 | 4,412 4,091]24,854
Total 8,806 8,030 9,142) 30,413| 29,320] + 3.7 West Yirginia___ 674 413 8i0 5 388 191 2,481
No. 4--Winston-Salem| 13,816, 3,939 6,303]  160] 7,i74| 5,336]36,728
Federal 2,918 | 2,820 3,418| 10,5001 11,2¢5| - 6.8
State Member | 2,682 | 2,330 | 2,601 9,lu4| 8,073] «13.3 Alabama__. .. .. H444 504 826 - 630| 627y 2,731
) w_No:-mey;b:r 3,205 | 2,880 | 3,123] 10,759] 9,982) + 7.9 District of Col.| 2,025{ 6l6] 542 = 972| 1,004] 5,159
M inston-Salem: i
Total 13,490 | 12,200 | 16,625] 48,37%| 53,953} -10.3 faoridammt ST el I Rl aay 3O
Federal 5,458 | 5,652 | 7,870| 21,091| 26,371] -20.0 Maryland........| 3,371) 289, 682 50| 53 865 6,321
State Member | 6,550 | 5,282 | 7,218) 22,181| 22,875| - 3.0 ;g::: g:;:{;::" nga ggg "233 - g;g 2%0) Sra2e
. Cfn:?;::Ti?r 1,432 | 1,825 | 1,539 s5.102| 4,705 + 8.4 VIrginidmamenn --| 2,600, 454 1,276 - 1,328] 870 6,628
Total 18,327 | 15,786 | 21,521 &4,468| 57,535 - 9.0 No. 5--Cincinnati...| 22,683] 3,789] 9,785 523 | 4,053 4,186 45,019
Federal 3,929 | 6,364 | 8,115} 23,1651 25,026{ - 7.5 ,g’ggg zizg ;‘:{2 523 3233 2222 32’232
State Member | 9,720 7,991 | 10,984 32,043 34,235 - 5.4 "s271 793 9wl M 183l 17611l % 055
Non-member 1,678 | 1,391 | 2,471 6,270{ 8,273] -24.2 ! L
6: Indianapolis:
Total 5,230 | 4,566 | 6,080( 18,899| 20,481 - 7.7 6,421 3,819 8,166 _ 30| 3,131 ,11925,386
4,123 1,119 2,902 30| 1,433 88yl 10,491
Federal 2,482 2,210 3,187 9,275 10,457 -11.3 2:293 z:uoo 5:2“ - 1:595 3,235 m:395
State Member | 2,329 | 2,118 . 2,733| 8,462] 9,183] - 7.9
Non-member 409 238 180 1,16l 838] +33.5 No. 7--Chicago. 11,708] 2,492 7,527 37| 5,316] 9,349[36,429
7: Chicago: ilinois 9,355 1,977 5,392 - 3,133) 8,714 28,571
........ ] y i | ' ’ y
Total 10,379 | 9,612 | 13,346 34,479 | 10,500( -i4.9 Wisconsin 20353 518 2,13 o7l 2,183 835 7.858
Federal 3,83 | 3,368 5,224| 12,574| 15,474) -i8.7 No. 8--Des Moines..-| 6,044 3,428 5,714 158 3,827, 5,152] 24,320
State Member | 4,975 | 4,808 | 6,450| 17,210 19,2¢1] -10.6
Non-member 1:568 l:w,o l:672 u:595 5:735 -18.8 [ R P, 1,745 486 1,446 - 729 795 5,181
8: Des Moines: Minnesota______. 1,733 1,386 1,082  158] 1,284  673) 6,316
Total 5,005 | 4,387 | 6,856| l6,l64{ 20,333 -20.5 MiSSOUP fmnmm e 2,310 1,464 2,958 - 1,648] 3,63(7> 12,004
North Dakota_.__ 185 45 134 - 76 3 477
Federal 2,561 2,122 3,435} 7,831 10,084 -24.2 South Dakota——- 71 67 oy - 93] 17l 342
State Member | 1,679 | 1,539 | 2,312] 5,896| 6,947| -15.1
Non-member 765 726 | 1,109] 2,637| 3,322 -20.6 No. 9--Little Rock_.| 7,382 5,267| 2,515 - 4,628| 5,384| 25,176
9: Little Rock: ’ ArKansas__..—. 534| 255 295 - 222 266] 1,572
Total 4,636 | 4,761 ] 5,u52] 18,038| 19,936/ - 9.5 Loulsiana..._.| 2,621 898 188 - |,ggg g:; i,eeg
: Mississippi_____ 308{ 2390 259 - . 35
Federal 1,911 2,007 2,349 7,434 8,444) -12.0 New Mexicp:g ______ 158 25 478 - 140 4 '815'
State Member | 2,53% | 2,690 | 3,000{ 10,303 14,121 - 7.4 - P
State Memb 183 1690 /0001 10,303 21 - T P TYS | 3,781 3,augr 1,295 2,988{ 3,874} 15,7684
to: Topeka: No. 10--Topeka 5,613] 1,538 2,584 - 2,262] 2,543] 14,540
Total 4,453 | 4,286 | 4,776) 15,658 | 15,047 - O.% pera--- g2 Wi 350 = | T.018] BII 3,167
Federal 2,379 | 2,594 | 2,680! 8,897| 8,701 + 2.3 1,720 gsz t,og: - g;g 2321 :,ll‘gt;
State Member | ,192 | 1,129 | 1,061] %,577] 3,854] 18.8 1,075 524 3 - ’
Non-member 882 563 | §,035] 2,484 | 3,462) -28.2 Oklahoma_______.| 1,966 64il 81§ = 506 889] 4,718
H: P°';*'{=’l"“ 3105 | 3162 | %.506| 11.590 | 15.200] -2.8 No. Il--Portland___.| 3,937} i,i8] 3,111] 7| 2,041 3,250 13,961
ota , ’ ' s ' “eds
166 54/ 180, - 193 221 8w
Federal 2,084 | 2,001 | 2,888{ 7,407 | 10,227 -27.8 258 W 185 - 167 45 669
State Member 970 | 1,076 | 1,477 3,634 | 4,574 -20.5 880/  U53) 353 70 728)  622f 3,108
Non-member i 75 141 549 405] +35.5 629 I43] 958 - 254 44| 2,222
12: Los Angeles: 1,845  uew| 1,3621  uou 547/ 2,039 6,661
Total 5,959 | 5,676 | 9,432 23,279 3u,317| -32.2 159 = 9% - 152 82 u89
Federal 2,910 | 2,836 | 5,034 (1,679 18,382 -36.5 8,653 3,413| 16,492 - | 10,102 4,95841,618
State Member | 2,97% | 2,783 | 4,298( 11,340 15,453| -26.6 280 - 3BH - 397 87| 1,125
Non-member 75 57 100 260 482} -4o.l 6,305/ 3,413/ 16,055 - 9,508, 4,837, 40,218
Nevada 68 - 85 - 97| 2 275
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Table 9.—MORTGAGE RECORDINGS—Estimated volume of nonfarm morigages recorded

[Amounts are shown in thousands of dollars}

Savings and loan Insurance Banks and trust | Mutual sav- Individual Other Al
associations companies companies ings banks 1vi S mortgagecs mortgagees
Period

Per- Per- Per- | 4 Per- Per- Per- |Combined| Per-

Total cent Total cent Total cent Total ceng Tetal cent Total cent total cent
1941 April oo . $129,348 | 32.5 [$32,313 8.1 $98, 076 24.6 (816,888 4.2 |$65, 708 16.5 [$55,972 14.1 | $398,305 | 100.0
May._.- 143,770 33.0 | 35,635 8.2 107, 151 4.6 19,705 4.5 | 69,836 16.0 | 59,864 13.7 435,961 | 100.0
[0 5 1< U 139, 647 32.4 1 37,372 8.7 107, 827 25.1 | 20,503 4.8 { 67,380 15.6 | 57,487 13.4 430,216 | 100.0
July. . 142, 695 32.2 | 37,2062 8.4 108, 555 24,5 | 21,080 4.8 | 71,456 16.1 | 61,991 14.0 443,039 | 100.0
August. ..ol 139,156 | 82.5 | 35,995 8.4 1 105153 | 24.6 | 19,213 4.5 169,002 | 16.1 | 59,580 | 13.9 | 428099 | 100.0
September_ ... ... .. 135,754 | 31.9 | 36,250 8.5 | 100,712} 23.7 | 20,802 4.9 170,377 | 16.6 | 61,034 | 14,4 | 424,929 ) 100.0
October ... ... 138,670 | 31.0 | 39,896 8.9 | 106,109 1 23.7 | 22,788 51174801 [ 16.7 | 65,636 | 14.6 | 447,990 | 100.0
November. ... ... 113,353 ¢ 30.0 | 32,527 8.6 92,316 | 24.4 | 19,653 5.2 (64,024 | 17,0 55810 | 14.8 | 377,683 | 100.0
December. oo 112,764 | 28.7 | 37,185 9.5 99,855 | 25,5 | 19,253 4.9 | 64,524 ) 16.4 158,774 | 15.0 | 392,355 | 100.0
1042: JaNUArY oo oo oo I 90,572 | 28.2 | 31,062 9.7 77,631 | 24,1 | 13,523 4,2159,033 | 18.4 149,575 | 154 | 321,396 | 100.0
February. . 86, 752 29,3 | 28,546 9.7 70,221 23.7 | 10,405 3.5 53,383 18.0 | 46,734 15.8 2096, 041 | 100.0
March__ __ 100, 296 20.9 | 32,650 9.7 78, 086 23.3 | 12,162 3.6 | 60,322 18.0 | 52,120 15.5 335,636 | 100.0
Aprilo el 108,582 | 30.2 | 34,466 9.6 82,082 | 22.8 | 15,310 4.2 162,707 | 17.4 | 56,821 | 15.8 | 359,968 | 100.0

Table 10.—FORECLOSURES—Estimated non-

farm real-estate foreclosures, by size of county

Table 11.—FHA—Home mortgages insured !

[Premium-paying; thousands of dollars]

County size (dwellings) Monthly volume ‘ Total
. U.S. Period insured
Period : at end of
total Less | 5000~ | 20,000~ | 60,000 Title I | /iyl 11 | Title VI period
than 10.909 59,909 and Class 3
5,000 ’ ' over
1941 Aprilo . . $1,608 | $60,303 |____...._. $3, 038, 597
1941: Jan.-April._...._.__. 21, 519 2,341 3,312 4,499 11, 367 May. . 427 65,277 .. ___._. 3,104, 301
Avpri 5, 445 587 853 1,118 2, 886 June_ .. ___ .. ___ 23,289 74, 809 $230 3,182, 629
5,375 630 837 1,236 2,67 July.. . 2,809 81, 531 436 3, 267, 406
5,047 630 727 1,149 2, 541 August ... 1,126 70,227 560 3,339,317
4,834 437 741 959 2,697 September_ .. ... ... 1, 552 73,083 1,143 3,415,005
4,251 399 668 948 2, 236 October_.... 1, 536 85, 290 2,190 3, 504, 111
4,374 515 654 975 2,230 November. 1,361 76, 920 3,578 3, 585, 970
4, 408 544 697 945 2, 222 December. ... .. oo_.. 1,850 87,516 5,204 3, 680, 630
4,204 448 705 890 2,161
4,337 524 659 1,028 2,126 1042: January. o.o...oooo oo 1,885 87,167 6, 556 3,776,238
Februaryeoe. . ocvooeroooao o 1, 455 70, 799 8,483 3, 856, 975
1942: 15, 411 1,719 2, 466 3,328 7,898 Mal:ch‘ _________ 1, 502 67,780 12,273 3,938, 530
, 000 439 635 814 2,112 April 1,967 55, 448 11,424 4,007, 369
3,630 370 592 808 1, 860
r 3,035 T 669 678 863 1,944
3, 856 461 561 852 1,982 1 Figures represent gross insurance written during the period and do not take
account of principal repayments on previously insured loans.

* Revised.

Table

total.

[Thousands of dollars]

2 January-June loans insured under February Amendment included in June

12.—FHL BANKS—Lending operations and principal assets and liabilities

Lending operations Principal assets Capital and principal liabilities
April 1942 April 30, 1942 April 30, 1942 Total
ts
Federal Home Loan Bank Aassp
Advances Govern- pril 30,
Repay- . Deben- Member 19421
Advances oy outstand- Cash1 ment se- Capital 2 s
ments ing curities tures deposits

BOSEON o $510 $1,276 $11,417 $5,783 $7,112 $18, 346 $4, 000 $1,844 $24,301
New York._ 650 1,281 25,894 y , 488 25,906 8,500 3,196 37,648
Pittsburgh___ 577 895 14,634 5,038 5,412 15,724 9, 000 373 25,177
Winston-Salem._ 686 977 24, 758 7,423 1,925 16,947 16,750 484 34, 205
Cincinnati_.__ 121 820 13,723 5, 685 12,698 23,136 2, 500 6, 561 32,212
Indianapolis. 131 714 11,174 4,060 8,754 11,023 9,000 4,033 24,076
Chicago._.__ 1,101 1,538 28,432 8,044 5,712 21, 528 16, 000 4,714 42,274
Des Moines_ . 209 1,661 13,502 5, 466 3,371 11,383 10, 000 988 22,391
Little Rock __ 313 517 9,953 1,447 3,675 12,125 2, 500 1 15,130
Topeka. ... 104 269 6,431 2,951 3,620 10,057 2,000 981 13,041
Portland. .. 330 514 7,290 2,070 1,930 8, 126 3,000 198 11,329
Los Angeles. s 679 1,156 18, 090 5,316 2,215 14,842 8,250 1,837 25,692
Al Banks ... 5,411 11,618 185,298 58,456 62,912 189, 143 91, 500 24,710 307, 566
Mareh 1942 oo 7,887 13,814 191, 505 61,758 62,874 188, 632 101, 500 24, 295 316, 782
April 1941, s 5,799 9,929 141,828 92,428 53,847 182,915 75, 500 30,135 288,917

! Includes interbank deposits.
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Table 13.—SAVINGS—Sales of war bonds! Table 14.—SAVINGS—held by institutions
[Thousands of dollars] {Thousands of dollars]
Insured Mutnal Insured
Period Series E 2 Series F Series G Total End of period savings and savings commercial
loans t banks ? banks 3
3041 $1, 622, 496 $207,681 | $1,184,868 | $3,015,045
$2, 019, 809 $10, 589, 838 $12, 754, 750
57,324 | 57,324 2,202,135 [ 10, 617, 759 13,062, 315
May... - 100, 581 37,817 211, 420 349,818 2 354,930
o AR I G ee——— i
aly_ . - i , 342,132 ypfdsmroomommoooommmenees PPy - 550
August . I 117,603 20,318 | 127,685 265,606 JUBee--ceoeeeoe 2,433,513 | 10,606,224 | 13,107,022
September - 105, 241 18 099 108, 987 g%, i;%; """"""
October_.____.__. - 122, 884 22 963 124, 866 , 713 QST T T
November . 4 109475 18,977 | 105,035 233, 487 T
December .o oo 341, 085 33,272 154, 242 528, 599 November. T
December......._..oiooao. 2,597,373
1942 JANUATY.-ooeoooomoeo. 667, 411 77,550 | 315,577 | 1,060,547 1942 January ........o...._._._.._ 2, 589, 466
February. . - 397, 989 51,820 253,391 703, February. 2, 601, 055
March._____. - 337, 599 41, 070 179,223 557, 892 March.. 2, 615, 277
April 326, 660 40,003 163, 839 530, 502 April. .l 2, 638,152

¥y 1U. 8. Treasury War Savings Staff. Actual deposits made to the credit of

the U. S, Treasury

2 Prior to May 1941

“Baby bonds.”

I Private repurchasable capital as reported to

2 Month's Work. All deposits.

3 FDIC.

the FHLB Administration,

Time deposits evidenced by savings passbooks.

Table 15.—INSURED ASSOCIATIONS—Progress of institutions insured by the FSLIC

[Amounts are shown in thousands of dollars]

Federal Operations
Net first | Privatere-| Govern- cdera
Period and class of association al\;;lgggrogfs Total assets| mortgages |purchasable| mens in- Hgl;;kL;);}J New pri-
held capital vestment vances New mort- vate inlw)rest- Private re- | Repurchase
gage loans ments purchases ratio
ALL INSURED
1941 Aprila. oo 2,207 | $3,034,528 | $2,457,438 | $2, 354,239 $206, 078 $115, 372 $77,735 $65, 947 $39,194 50.4
B\ - S, 2,302 | 3,079,396 | 2,501,582 | 2,379,856 206, 304 119, 242 82,443 57,755 35,122 60, 8
June._. 2,310 | 3,158,251 2,554,274 | 2,433,513 206, 301 114,331 85,117 61, 448 26,779 43,6
July.. 2,313 | 3,154,228 | 2,595,114 | 2,449,807 203, 512 142, 870 84,994 103, 886 90,728 87.3
August._ .. 2,319 | 3,185,814 | 2,636,536 | 2,465,223 195, 572 147,044 84,794 62,374 48, 010 77.0
September.. 2,326 | 3,222,299 | 2,672,985 | 2,486,992 195, 584 153, 897 82,993 61,495 42, 800 69.6
October.__ 2,330 | 3,261,689 | 2,711,854 | 2,518, 006 195,787 159, 298 80, 767 67,132 40, 142 59.8
November. . 2,339 | 3,301,462 | 2,737,015 | 2,551,528 196, 059 161, 199 65, 241 60, 818 33, 263 54.7
December_ .o ool 2,343 | 3,361,792 | 2,751,050 | 2,597,373 196, 240 193, 275 63, 506 74, 801 35,728 47.8
1942: 2,349 | 3,312,482 | 2,754,076 | 2,589,466 191,769 180, 360 49, 549 105, 792 118, 666 112.2
2,354 | 3,323,170 | 2,762,878 2,601, 055 186, 254 172, 260 49, 387 53, 449 47,229 88.4
2,360 | 3,339,487 2,776,379 | 2,615,277 186, 188 167, 535 56, 934 56, 701 47, 086 83.0
2,365 | 3,363,251 { 2,793,996 | 2,638,152 186,175 161, 571 62,015 58,193 40, 443 69.5
1941: 1,445 | 1,945,949 | 1,627,545 | 1,504,271 169,047 81,076 51,371 45,058 23,376 51.9
1,447 | 1,977,162 | 1,656,809 | 1,522,675 169, 247 83 674 55,396 38,423 20, 582 53.6
, 450 2,028,045 1, 687,088 1, 554,374 169, 247 103, 696 57, 542 40, 030 14, 530 36.3
1,452 2, 022, 886 1,715,819 1, 565, 799 166, 464 102, 513 56, 564 70, 290 61, 061 86.9
1,454 | 2,049,184 | 1,749,214 | 1,579,671 159, 622 106, 624 57, 592 40,730 30, 443 4.7
Septembe J U, 1,456 | 2,075,513 1,774,371 1, 595, 119 159, 614 112,033 54,786 40, 254 26, 765 66. 5
OCtober- oo 1,457 | 2,103,664 | 1,801,237 | 1,616,605 159,775 116,728 52,507 44, 341 23,799 53,7
November_.._____._....._ 1, 457 2,125, 880 1,814,477 1,636,837 159, 925 117 666 41,910 39,212 18,984 48.4
December_ oo 1,459 2 172 332 1,823,879 1, 668 372 160, 060 144, 049 41,182 48,872 20 400 41.7
1942: January 1,462 | 2,131,008 | 1,824,292 | 1,658,966 156,079 132, 843 31,142 70, 962 81, 663 115.1
1,462 | 2,133,398 | 1,828,662 | 1,663,272 151, 295 127,235 31,919 35, 670 30,714 86.1
1,462 | 2,141,965 ; 1,834,612 [ 1,670,524 151, 300 123, 748 36,325 37,377 30, 000 80.3
1,464 | 2,155,517 1,844,132 | 1,685,131 151, 300 118, 639 38, 484 38 301 24,088 62.9
1943 April. .o 852 | 1,088,579 829, 893 849, 068 37,031 34, 296 26, 364 20, 889 15, 818 75.7
May.. 855 | 1,102,234 844, 683 857, 181 37,057 35, 568 27,047 19,332 14, 540 75.2
June._. 860 | 1,130,206 867, 186 879, 139 37,054 40, 635 27, 575 21,418 12,249 57.2
July.. 861 1,131,342 879, 205 , 008 37,048 40, 357 28, 430 33, 596 29,667 88.3
Auguost___ 865 | 1,136,630 887,322 885, 552 35, 950 40, 420 7,202 21,644 17, 567 81.2
September. 870 | 1,146,786 898, 614 891, 873 35,970 41, 864 28,207 21, 241 16, 035 75.5
October .. 873 1, 158, 025 910, 617 901, 401 36,012 42, 575 28, 260 22,791 16, 343 7.7
November._ 882 1,175, 582 922, 538 914, 691 36,134 43, 533 23,331 21, 606 14,279 66. 1
December_ _ 884 1, 189, 460 927,171 929, 001 36,180 49 226 22,324 25, 929 15 328 59.1
1942: January.__ 887 1 1,181,384 929,784 930, 500 35, 690 47, 517 18, 407 34, 830 37,003 106.2
February 892 | 1,189,772 934, 216 937,783 34,959 45,025 17, 468 17,779 16, 515 92.9
Mareh. .o 898 | 1,197,522 941, 767 944, 753 34,888 43,787 20, 609 19, 324 17,086 88. 4
April. o iiiiiaaaeees 901 | 1,207,734 949, 864 953, 021 34, 875 42,932 23, 531 19, 892 16, 355 82.2

i In addition, four converted Federals with assets of $1,727,000 were not insured as of March 31, 1942. However, included in the 1,462 are two Federals with assets
of $4,826,000 whose insurance certificates were outstanding but 'whose membership had been canceled.
2In addmon two converted Federals with assets of $1,171,000 were not insured as of April 30, 19042, However, included in the 1,464 are two Federals with assets of
$4,826,000 whose insurance certificates were outstanding but whose membership had been canceled.

June 1942
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Quarterly Tables

Table 17.—GOVERNMENT SHARES—

Investments in member associations!

Table 16.—HOLC—Mortgage loans outstand-
ing and properties on hand

[Amounts are shown in thousands of dollars]

[Amounts arc shown in thousands of dollars]

i i
! | Properties owned

Due on Ducon | —
End of period originat property

loans sold ‘17353?11; Number !

j
1940: April ... ..l . D 81,767,672 1 $254, 266 j $421, 509 | 68, 535
1= i e
1941: January__ ... .. ... ......; 1,013,829 ‘ 326,990 | 333,332 50, 865
February cemee ooy 1,596, 768 331, 379 328, 205 49, 940
March._ .. ... __ . .. 1,577,843 335,783 | 322,714 48, 850
Aprilo__o_ 1, 558. 930 340, 611 316, 260 47, 588
May.. - 1,539,907 : 345, 609 309, 652 46, 170
June I 1,521,046 : 349, 246 303,029 44, 922
July.. . 1, 502, 710 351, 868 208,165 | 43, 933
August_____ 1, 485, 558 354, 377 293,132 | 42, 807
September. 1,467, 786 356, 683 288, 116 | 41, 697
October._. .. {1,449, 502 358, 922 282,904 40, 614
November._____________.__ i 1,433,186 360, 318 278, 532 39, 743
December. ..o ... 1, 415, 563 ‘ 361, 355 274, 608 38, 957
1, 397, 411 | 360, 541 272,859 38, 599

1, 381, 568 360,309 | 271,086 38, 209
1,363, 957 360, 167 | 268, 660 37,792
1,347, 703 360,762 | 265, 159 37,176

!

i Home Owners’ Loan Corpora-

I Treasury 2 tion
Type of operation !
o . State
:Federals ?}| Federals merbers Total
Oct. 1935-Mar. 1942 I :
Applications: ; )
Number_.___ e o o 1, 862 4, 696 995 5, 691
Amount._.._____ .. _____ 1 $50,401 |1 $211,836 $66, 535 $278, 311
Investments: !
Number_____.. _ R 1,831 4,237 741 4,978
Amount.._ - $49,300 $77, 626 $45, 981 $223, 607
Repurchases . i $29,857 $45,769 | $10, 883 $56, 652

Net outstanding investments ___

First quarter 1942
Applications:

Nurmber.
Amount.

Investments:

Number_______._._.. ..

$19,443 || $131,857

$35,008 | $166, 955

2 3 5
$112 $275 $387
2 3 5
$250 $348

$98
$7,092 $1, 468 $8, 560

t Includes reacquisitions of properties previously sold.

! Refers to number of separate investments, not to number of associations in
which investments are made.
¢ Investments in Federals by the Treasury were made between December 1933
and November 1935.

Table 18.—FHA—Insured home mortgages (Titles Il and VI) held, by class of institution *

[Thousands of dollars]

| i | sari % ;
I . ! Sav I I
L Commercial l Mutual say- | S8VIRES anc Insurance | Federal
Cumulative through end of month Total g banks ‘ ings banks Ioaé:ltizzs;gcr companies | ageneics ? Others 3
i i ) ‘
1936: December. ... .. $365, 157 $221,946 $14,345 | $55, 601 $41,358 | $4, 648 $27, 259
1937: December. . ... ... 771,115 422,772 34,844 | 110, 290 117,936 | 32,129 53,184
1938: Decermber . . ... 1,198, 675 619, 535 51,813 ! 148,798 212,206 | 76,778 89, 545
I il ! -
1939: December. ... ... ... 1,792,980 885, 051 88,641 | 191,709 ; 341, 587 | 152,716 133, 276
1940: March. . ..o 1,948,803 | 953,771 106, 764 ‘ 200,884 | 392,405 | 171, 128 123, 851
2,074,739 1,008, 147 117,851 208, 218 i 431, 527 | 182,327 126, 669
2, 231, 998 1,075, 090 129, 751 ‘ 216,324 | 479, 623 s’ 190, 350 140, 860
2,409,197 1,142, 949 149, 239 | 224,328 | 541, 561 201,032 150, 089
! i~ !
1941: 2,598, 348 1, 226, 856 165,421 | 230, 412 606, 052 209, 989 159, 618
. 2,754,725 1,300, 734 174,706 l 237,056 668, 069 220, 400 153, 760
September. 2,943, 574 1, 381, 609 189, 736 | 246, 588 722,019 225, 076 178, 546
December. . ... el 3,115, 616 1, 447, 101 205,748 255, 296 | 791, 617 233, 628 182, 226
1942: March .. e 3,332,231 1,533, 896 222,351 1 266, 679 i 867, 293 237, 849 204, 764

1 Original face amount of mortgages held; does not include terminated mortgages and cases in transit to or being audited at the Federal Housing Administration.
2 The RFC Mortgage Company, the Federal National Mortgage Association, and the United States Housing Corporation.
3 Includes mortgage companies, finance companies, industrial banks, endowed institutions, private and State benefit funds. etc.

Directory
(Continued from p. 304)

PENNSYLVANIA (Continued):
Pittsburgh: )
Concord-Liberty Savings and Loan Association, 615 East Ohio Street.
Pittsburgh Home Savings and Loan Asscciation, 436 Wood Street.

DISTRICT NO. 6
INDIANA:
Plymouth: X
Marshall County Building and Loan Association, 201 North Michigan
Avenue.
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INsURANCE CERTIFICATES CANCELED BETWEEN APRIL 16
AND May 15, 1942

KANsAs:
Topeka:
Aetna Federal Savings and Loan Association, 112 West Seventh Street.
OKLAHOMA:
Oklahoma City:
First Federal Savings and Loan Association of Oklahoma, 109 North

Broadway.

SouTE DAKOTA:
Lemmon:
Lemmon Building and Loan Association, First National Bank,

Federal Home Loan Bank Review
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FEDERAL HOME LOAN BANK DISTRICTS

TOPEKA ®

emmmm BOUNDARIES OF FEDERAL HOME LOAN
@ FEDERAL NOME LOAN BANK CITIES.

BANK DISTRICYS,

OKLA.

OFFICERS OF FEDERAL HOME LOAN BANKS

BosTon

B. J. Rorawery, Chairman; E. H. Weeks, Vice Chairman; W, H.
NEAvVES, President; H, N, FAULKNER, Vice President; L. E. DonNovan,
Secretary-Treasurer; P. A, Henprick, Counsel; BEaTRICE E. HOLLAND,
Assistant Secretary.

New York

GeorcE MacDonarp, Chairman; F. V. D. Lioyp, Vice Chairman;
NvucenT FarLion, President; RopeErT G. Crarkson, Vice President;
DenTON C. LYON, Secretary; H. B. DIFFENDERFER, Treasurer.

PITTSBURGH

E. T. Trice, Chairman; C. S. TippeErrs, Vice Chairman; R. H. Rica-
ARDS, President; G. R. ParkEer, Vice President; H. H, GARBER, Sec-
retary-Treasurer; R. A, CunNiNcaaM, Counsel.

WINSTON-SALEM

H. S. HaworTHa, Chairman; E. C. Barrz, Vice Chairman; O. K. La.
RoqQug, President-Secretary; Jos. W. Hovry, Vice President-Treasurer;
T. SerunLL TaORNTON, Counsel.

CINCINNATI

R. P. Dierzman, Chairman; Wm. MEGRUE Brock, Vice Chairman;
‘WartEr D. SguLTz, President; W. E. Jurius, Vice President; DwicaT
Wens, Jr., Secretary; A. L. Maopbox, Treasurer; Tarr, STETTINIUS
& HoLLisTER, General Counsel.

INDIANAPOLIS

H. B. WekLws, Chairman; F. S. CannoN, Vice Chairman-Vice President;
Frep T. GREENE, President; G. E. Opmarrt, Vice President;
C. RusseLL PARkER, Secretary-Treasurer; Hammonp, BUscHMANN,
Kniee & DeVaurr, Counsel.

org/

Federal Reserve Bank of St. Louis

CHicAGO

C. E. BroucHTON, Chairman; H. G. ZANDER, Jr., Vice Chairman; A. R.
GARDNER, President; J. P, Domeier, Vice President; H. C. Jones,
Treasurer; CoNsTANCE M. WricHT, Secretary; Uncaro & SHERWOOD,
Counsel.

DEes Moings

C. B. Roppins, Chairman; E. J. Russgrr, Vice Chairman; R. J. Ricearp-
SON, President-Secretary; W. H. LoamaNn, Vice President-Treasurer;
J. M. MARTIN, Assistant Secretary; A. E. MUELLER, Assistant Treas-
urer; EMMERT, JamEs, NEEDEAM & LINDGREN, Counsel.

Lirre Rock

W. C. Jones, Jr., Chairman; W. P. GuLLeY, Vice Chairman; B. H.
WooTEN, President; H. D. WALLACE, Vice President-Secretary; J. C.
CoNway, Vice President; W. F, Tarvin, Treasurer; W. H. CLaEK, Jr.,
Counsel.

TorEkA

P. F. Goop, Chairman; Ross Trompsox, Vice Chairman; C, A, STERLING,
President-Secretary; R. H. Burrton, Vice President-Treasurer; Jorn
S. DEaN, Jr., General Counsel.

PORTLAND

Bex A. PermaM, Chairman; E, E. CusHing, Vice Chairman; F. H.
JornsoN, President-Secretary; Irvine Bocarpus, Vice President-
Treasurer; Mrs. E. M. JENNEss, Assistant Secretary; VERNE DUSEN-
BERY, Counsel.

Los ANGELES

D. G. Davis, Chairman; PaurL Enpicorr, Vice Chairman; M. M.
Hurrorp, President; C. E. BERRY, Vice President; F. C. Noon, Secre-
tary-Treasurer; VIviaN Simpson, Assistant Secretary.





