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Tenth Anniversary of the Federal
Home Loan Bank System
Joly 22, 1932 July 22, 1942

As this month draws to a close, 10 years will
have passed since the Federal Home Loan Bank
Act became 2 law of the land and brought the
Federal Home Loan Bank System into being.

The War in which our Nation is engaged
permits little retrospection—and yet, while
our thoughts are centered in the present and
the future, this important milestone in the
history of the Bank System should not pass
unnoticed.

Next month, in a special issue devoted to the
tenth anniverssry of the Federal Home Loan
Bank System, the Review will retrace the
steps leading to the enactment of the legisla-
tion creating a credit reservoir for thrift and
home-financing institutions, and will give a
bird’s-eye view of the System’s operations and
accomplishments during its first 10 years of
existence,
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Redemptions of war bonds
have been small

Clarifying unwarranted speculation
on the volume of redemptions of war-
savings bonds, the Treasury has re-
cently issued statistics showing that
through May of this year only little
over $60,000,000, or 1 percent of the
total volume of war bonds outstand-
ing, has been presented for redemption.
In the case of Series E bonds the per-
centage is 1.5 and for Series F and G
bonds, 0.5 and 0.4 percent,respectively.
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Regulations on War
Damage Insurance

Supplementing the announcement
summarized last month on this page,
the War Damage Corporation has
now issued the rules and regulations
under which war damage insurance is
to be written from July 1.

Of particular importance to mort-
gage lenders are the provisions that
policies may be issued to mortgagees
or other parties having a financial
interest in eligible properties, and that
properties under the same ownership,
whether at one or more loeations,
may be protected by blanket insur-
ance. This blanket coverage applies
also to mortgagees’ policies and carries
a premium rate equal to that for the
highest rated building. No “mort-
gagee clause’” will be attached to the
policy; loss payment will be made to
the insured unless another payee is
expressly indicated in the contract.

Policies run a year and may be
canceled by the insured only in case
of change in ownership or in the in-
sured’s interest. Only one policy is
permitted to the insured on any one
property {or group of properties, if
written blanket). The contract makes
co-insurance permissible; however, the
co-insurance clause does not apply to
dwellings ' comprising less than five
family units, nor to farm properties.

The policy stipulates that “the
amount of loss shall not exceed the
actual cash value of the property nor
the interest of the insured therein at
the time of loss, nor the amount it
would cost to repair or replace the
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property with material of like kind
and quality within a reasonable time
after the loss.” It excludes any cov-
erage of consequential loss such as
use and occupancy, rent and rental
value, or other indirect losses.

If no agreement can be reached on
the amount of loss, the policy provides
for an appraisal procedure eventually
culminating in the selection of an
umpire by a judge of a Federal court
of the district in which the property

is located. Insurance is payable 60
days after final determination of the
loss.
COST OF LIVING
(1935-39=100)
1914’15 '16 ’17 '18 '19 '. @
B e
WORLD WAR 1 a
130 -
120
110
100
80
70 —B® i
aPriL 1942 P
Price Control
DATA: BLS

Grant for OEM

Maintenance provisions
of construction freeze order

Repairing and redecorating that
constitute ordinary maintenance or
repair of property have been specifi-
cally exempted from the control of
civilian construction exercised under
Conservation Order L-41. In the
event that such work is essential to
maintain or return a structure to
sound working condition without a
change of design, no specific authori-
zation is necessary. Changes in ma-
terial or type of equipment are also
permissible if the change does not
substantially alter the structural plan.

This policy of the War Production
Board is consistent with the Office of
Price Administration’s requirement
that landlords perform customary
maintenance once a rent -ceiling,
allowing for that item, has been set.

Actions to improve
the lumber situation

Cognizance has been taken by re-
sponsible war agencies of the double
threat developing in the current Iumber
situation. On the one hand, the de-
mands of the War and allied industries
bid fair to outstrip present production
and shipping facilities so that lumber
may soon be in a critical category simi-
lar to steel. In order to consolidate
efforts to carry out action programs,
including improved methods of grant-
ing priority assistance to the lumber
industry, the War Production Board
has appointed an administrator and an
advisory board for the Western lum-
ber industry.

On the other hand, the lag of pro-
duetion behind peak war demands has
been tending to jack up prices. The
Office of Price Administration has,
therefore, issued a series of new ceil-
ing-price orders to halt this trend.

Maximum price schedules were ex-
tended to additional lumber items
processed from Douglas fir, West
Coast hemlock, and all species of true
fir, setting dollars-and-cents ceilings,
effective June 29. Products from
several northern California counties
and similar Canadian imports are now
included, in addition to the originally
covered items from western areas of
Washington and Oregon.

Price ceilings for the major species
of West Coast logs were also set and
red-cedar shingles were included in a
price order. It is estimated that, in-
cluding Canadian imports of shingles,
99 percent of the total produection of
that item falls within the scope of this
regulation.

Standard grades of Appalachian
hardwood lumber were earlier placed
under separate price restrictions to
restore the normal competitive rela-
tionships between that type and
Southern hardwood lumber which
prevailed in October 1941,
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The provisions of the Inventory
Limitation Order have been lifted by
the War Production Board from cer-
tain slow-moving, noncritical building
materials. Included in this list are
Portland and natural cement, lime,
gypsum and its products, cut and
crushed stone, sand, gravel, accoustical
and bituminous roofing materials,
brass, lumber, and wooden millwork.

Federal Home Loan Bank Review



BATTLE FOR A BILLION

The voluntary war-savings program is now in its decisive phase, marked

by the one billion-dollar goal set for July. War-bond sales by savings

and loan members of the Bank System during May showed a 45-percent

increase over April, but still greater efforts are needed to make the
“battle for a billion” a continued success.

AS this issue goes to press a battle is
reaching its climax—a battle in which
every man, woman, and child is on
the firing line. It is being fought in
every city, town, and hamlet in the United States.
Dollars are the only kind of bullets used, and the
people’s pay checks are the guns and rifles. The
dragon of inflation is the common enemy, and the
battle is truly a peoples’ war because Government
measures alone, no matter how far-sighted and
efficient, will never win this battle. Only if every
citizen realizes his own responsibility, by cutting
down all unnecessary spending and by saving a
maximum portion of his current income, can the
menace of inflation be controlled and the country’s
financial stability during and after the War be
assured. This is the battle for a billion—the goal
set in the Treasury’s war-savings drive for July and
as the monthly objective thereafter.

Tae GoaL Is Witain REAcH

This goal is within our reach. We passed it in
January of this year, immediately after the attack
on Pearl Harbor brought the Nation face to face
with the reality of war. In the past 2 months we
have gradually approached it in accordance with
Treasury plans which set a quota of $600,000,000
for May and $800,000,000 for June.

Meanwhile, ““at least 10 percent of America’s pay-
roll” has been made the battle ery of the campaign.
Payroll war-savings plans for workers and salaried
employees have been extended over more and more
industrial and other business enterprises. School
savings drives have been intensified. An individual
pledge campaign to reach the large numbers of
citizens who do not work for regular wages has been
undertaken by over a million ‘“‘Volunteer Minute
Men” in every State of the Union; and the ceiling
on annual purchases of F and G bonds which are
designed for sale to financial institutions, corpora-
tions, trust funds, and other big investors has been
raised from $50,000 to $100,000. All these steps
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should make it a certainty that at least one billion
dollars, or approximately 10 percent of the present
monthly rate of income payments, will go into
Treasury coffers if an all-out effort is made.

SusTAINED EFFORT NECESSARY

However, the real test of the voluntary savings
drive lies in the maintenance of this high volume
of war-bond sales. This task is even harder than
the one-time attaimment of the goal, and the financial
institutions cooperating in the campaign will need
all the resourcefulness at their command to sustain
the billion-dollar sales per month in the future. If
the battle for a billion is a people’s war, then it can
rightly be said that the issuing agents are the vital
procurement centers on the efficiency of which the
outcome depends.
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The performance in the war-savings drive so far has fallen clearly into two
periods. From May through November 1941 monthly sales showed a tendency
to decline and never reached the volume of the first month of the campaign.
Pearl Harbor resulted in sudden jumps in sales volume during December and
January, followed by continuous drops in the 3 subsequent months. May sales
totaled $634,357,000, somewhat over the Treasury quota of $600,000,000. June
sales—reported too late to be included in the above chart—were $633,945,000,
substantially below the quota of $800,000,000.
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Savings and loan executives have demonstrated
in the past their ability to channel the savings of
millions of people into useful investment by their
own institutions which for over 100 years have
specialized in the promotion of thrift. As Governor
Twohy pointed out in his message in the June issue
of the Review, they now have an unequaled oppor-
tunity for making their experience and salesmanship
serve the Nation,

IncrEASING RESULTS OF SAVINGS AND LoaN
ParTIicipaTIiON

Already, the intensified efforts of the member
institutions of the Federal Home Loan Bank System
have shown increasing results. The volume of
bonds and stamps sold by members in May was 45
percent above the April volume. The third Honor
Roll published on page 336 of this issue includes 401
associations which have sold bonds equal to 5 per-
cent or more of their assets, as against 210 listed 2

Let’s answer the 120,000
Minute Men with our warm
thanks and determined pledges

TO BUY ALL THE WAR BONDS
WE CAN EVERY PAYDAY!

 Theie visit 10 you is 2 rost importnt one! Evary dollae from
yeur pay check cach payday conversed into W ad §
performs 2 vital cole 1n helping to win the W

The dollars you lend € our Goverame: come back
iy fold afie the Wor, i6 Nacional and indsvidual secuny. oppor-
tunity and seesdy employmeat.

144 Szvings and Loan Associations in Cook County ate ready to
day—when you buy Bonds and Stamps. These
0ut” (0 help ous Government —without com-
ands to buy cquipment for our fighting men

Savings and Loan Associatrons in Cook County have served
svirs and home owners during the Civil War, the Spanish-
Aserian War, and Wit L The most scuious war in the
hisiory of this Country again finds these mutazl savings and home
financing institucions anxious 1o do theit parel.. U iheir Jactlitres?

SAVINGS AND LOAN ASSOCIATIONS OF COOK COUNTY

In many communities savings and loan associations have banded together
to undertake cooperative advertising campaigns for the promotion of war-bond
sales. The above ad is an example of such a cooperative undertaking by associa-
tions in Cook County. 7This ad which appeared during the Minute Men cam-
paign shows the regular pledge card and extends the following invitation: “On
the pledge form which you will sign, if you will indicate the name of the savings
and loan association located most convenient to your home or work, that institu-
tion will be happy to serve you when you purchase bonds or stamps each payday.”
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months before. Of these institutions, 96 have sold
amounts equal to 10 percent or more of assets. In
addition, there are 21 associations which have re-
ported cumulative sales of at least $500,000 as of
May 31.

In several States, every member savings and loan
association is now qualified to act as issuing agent.
In others at least all Federal associations are quali-
fied to sell bonds and stamps. The officers and staffs
of the Federal Home Loan Banks have been devoting
an increasing portion of their time and field activities
to assisting and coordinating the promotionsal efforts
of individual member institutions.

These efforts have such a wide range that no brief
account can cover them fully: from individual and
group advertising as well as posters and window
displays to solicitation of investors and borrowers by

- individual letters; payroll-allotment plans for asso-

ciation employecs; financing of patriotic rallies and
bond-promotion days; organization of school sav-
ings drives; free safe-deposit service for war-bond
purchasers; and the handling of payroll-savings
plans for the employees of local business estab-
lishments., The recent individual pledge campaign
opens up new opportunities for contacting citizens
not yet reached by any of these methods. The
accompanying ad exemplifies how savings and loan
associations are tying in their war-bond advertising
with the “Minute Men” campaign. A number of
institutions have taken the occasion upon the decla-
ration of dividends on July 1 to urge their investors,
through advertising and other media, that these
current earnings be used for the purchase of war-
savings bonds and stamps.

Towarp MaxiMmuMm SERVICE

Still—many savings and loan associations are not
yet making mazimum use of their pulling power for
the benefit of the war-bond drive. Those institu-
tions which have not yet qualified as issuing agents
should do so at the first opportunity even if they are
small and even though they cannot hope to show
impressive dollar sales records; for the larger the
number of sales outlets, the greater will be the aggre-
gate result. Others will find a fertile field in the
handling of payroll-allotment plans for the employces
of small business firms, many of which are not as yet
included in this systematic payroll-savings cam-
paign. The potentialities which lie in the close
contact of savings and loan associationsTwith their

(Continued on p. 339)
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THE CHANGING PATTERN OF MORTGAGE
LENDING ACTIVITY

Lending instifutions are beginning to feel the inevitable effect of the
War on mortgage-financing operations, as shown by a sharp drop in
construction loans and a recession in total lending activity of savings

and loan associations.

This confronts management with major ad-

justment problems including the prospect of intensified competition
for mortgage loans.

B LOOKING over the record of mortgage-financ-

ing activity during the past few months, savings
and loan executives are wondering what is ahead in
mortgage lending. Led by a 31-percent drop in
construction loans, the total volume of loans written
by savings and loan associations during the first
4 months of this year was down almost 12 percent
from the 1941 level. Moreover, each month since
the beginning of the year has shown a widening gap
between amounts loaned in 1942 and 1941. Mort-
gage financing until recently had felt none of the
pinches accompanying the transition from a peace fo
a war economy. Does it now face a contraction simi-
lar to that experienced by other peace-time busi-
nesses?

An analysis of lending statistics for the first 4
months of 1942 will throw some light on this question.
While pertaining to savings and loan associations,
these data are at the same time representative of
general trends in the home-financing field.

Orrosite Trexps 1IN CONSTRUCTION AND HoMmEe-
PurcuasE Loans

The first mortgage-business category to be hit
by the exigencies of war was, of course, the construc-
tion loan. It is more than coincidence that the
recession in construction loans made by savings and
loan associations began in the Fall of last year when
the first restrictions on building activity were applied.
Ever since October 1941 the estimated dollar amounts
advanced on new construction have been below cor-
responding figures for the preceding year, with an
insignificant exception in December. The April
1942 volume was but little over one-half of the
1941 level and the lowest reported for any April
since 1938. In the first 4 months of 1942 only
$86,000,000 was loaned on new construction as
against $125,000,000 in the same period of 1941
and $100,000,000 in 1940.

July 1942

The impact of the decline in construction business
has been softened until recently by a vigorous ex-
pansion of loans for home purchase. Stimulated
by improving real-estate markets in many com-
munities, loans for the acquisition of existing prop-
erties showed considerable increases beginning in
the Spring of 1941, and by the Summer and Fall
they reached rates twice as high as in 1939. How-
ever, in the past few months the gains over compar-
able periods have narrowed down, and January-to-
April totals for home-purchase loans aggregated
$161,000,000 compared with $148,200,000 in 1941—
too small an increase to compensate for the 39 million-
dollar drop in construction loans during the same
interval. This leveling-off in home-purchase loans
may be attributable in part to the earlier decline in
new construction as some of the mortgages reported
as “home-purchase loans” really represent the per-
manent financing of new houses after completion.
The full effect of the reduction in this type of activity
is, of course, not felt before some time after the drop
in new building.

Torar Lenpine BeErow Last Yrar Bur Crose To
1940 Rare

Business volume in the remaining loan classifi-
cations—refinancing, reconditioning, and ‘‘other’’—
during the first 4 months of this year has been almost
$20,000,000 below the same period of last year, and
this served to accentuate the downward movement
of aggregate lending activity. More than that,
4-month totals in each of these loan categories were
at the lowest level registered during the past 4 or 5
years.

As a result of these movements in the various loan
classifications, the total volume of loans made by
savings and loan associations from January to April—
$343,000,000—was almost $46,000,000 below the
same period of 1941 but still a few millions over the
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PERCENT CHANGE IN LENDING VOLUME OF ALL SAVINGS AND
LOAN ASSOCIATIONS, BY PURPOSE OF LOAN
FIRST 4 MONTHS OF 1942 GOMPARED WITH SAME PERIOD OF 1941

TOTAL GONSTRUCTION HOME PURCHASE

020‘00 ’oea
k)

REFINANCING RECONDITIONING /
0 0 o v 0 o
g 20 P 4\2‘,\0
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This “dashboard” indicates where lending activity by savings and loan asso-
ciations “‘is going.”” With the exception of home-purchase loaus, all loan cate-
gories during the first 4 months of this year have shown more or less pronounced
declines from 1941 figures. The sharpest drops occurred in construction and
reconditioning loans which reflected the tightening-up of building restrictions.
In evaluating these figures, however, it must be taken into account that loan
volumes in 1941 were at very high levels.

1940 amount. In other words, the recession so
far has not gone beyond wiping out the gains made
last year.

Within this reduced volume, construction loans
accounted for only one-quarter of the total amount
loaned as against one-third in 1941, while the pro-
portion of home-purchase loans was 47 percent com-
pared with 38 the year before. The relative im-
portance of combined refinancing, reconditioning,
and “other” loans declined from 30 to 28 percent
of the aggregate volume.

“STrRAWS IN THE WIND”

Speculating on the immediate prospects for lend-
ing activity, it is apparent that the volume of con-
struction loans is bound to show further shrinkage
as the difficulties In securing critical materials even
for much-needed war housing become more pro-
nounced.

Home-purchase loans will retain a key position in
the future lending pattern of savings and loan asso-
ciations but it is an open question whether they will
be sufficient to offset the gap opened by the ever-
widening loss in construction-loan business. The
drop in new construction itself may reduce transac-
tions in existing properties because frequently the
addition of newly built houses sets off a number of
purchases of existing homes, caused by the initial
movement of families to the new structures. More-
over, a large volume of home-purchase loans in the
past 2 or 3 years was due to the rapid disposition of
institutionally owned properties sold against pur-
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chase-money mortgages. The real-estate-owned
accounts have now been reduced to such low levels
that this type of lending activity is likely to decline.

Migrations to war-industry centers, which in the
past have stimulated home purchases, will undoubt-
edly continue but they will be more and more of a
temporary type. Finally, the prospect of service in
the armed forces will caution an increasing number
of potential home purchasers against long-term com-
mitments such as the purchase of a home. All these
factors are likely to limit the extent to which home-
purchase loans can be expanded or maintained at
their present levels.

With the decline in new construction business,
mortgage departments will now be free to devote
more attertion to loaa categories which in the past
2 or 3 years had been somewhat neglected: refinanc-
ing and reconditioning loans. That some institu-
tions are fully aware of the opportunities for refinanc-
ing existing loans on a basis profitable to both lender
and borrower is borne out by the accompanying ads.

Rerinance,
RUY OR BHILE VOUR NOME
with Pevpetuel's,
REAL ESTATE LOADS

‘:}v&g‘: }gﬁ%?:“wmﬂon

e, Con
P -

- |Refinance | .
"1 that costly

1 “our direcs- :

The above ads demonstrate the emphasis placed by some associations on refi-
nancing loans. Many mortgages, particularly those held by individual lenders,
are still on a straight basis or carry interest charges not consistent with present
market rates. The ads stress the advantages of the direct-reduction loans offered
by the associations, their low cost, the systematic reduction of principal, the
absence of commissions and renewal charges, and the importance to the home
owner of dealing with a local lending institution.
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Reconditioaing loans have an important function in
war-production centers where remodeling of existing
structures is counted upon to absorb a large portion
of the workers moving Into these communities.
This activity, for which materials priorities are made
available, frequently calls for financing by lending
institutions and its potentislities have recently been
demonstrated by the home-modernization campaign
in New Orleans, discussed in the April issue of the
Revizw.

Leaders in the savings and loan industry have
repeatedly emphasized that a recession from the
high lending volume of 1940 and 1941 need not be
deplored and may, in fact, be “‘a blessing in disguise.”
A1 the same time, effects on the mortgage market of
a declining loan demand will bear caieful watching,
since competition for mortgages is likely to be
unabated so long as large pools of institutional and
individual funds are still seeking profitable invest-
ment. FEven if the flow of new money into financial
institutions continues to slow up because new sav-
ings are channeled into war bonds, the accelerated
repayment of existing mortgages during the War
will tend to maintain a large supply of potential
loan funds in the face of a reduced demand—a
situation which may breed the temptation to lower
lending standards.

VariaTioNs BY Crass oF INSTITUTION AND
(GEOGRAPHIC AREA

The outlook for mortgage lending differs, of course,
from institution to institution and from locality to
locality. Already some notable variations have be-
come apparent in the past few months. Among the
different classes of savings and loan associations,
Federals have suffered a greater shrinkage in lending
volume than State-chartered institutions—due to
the larger portion of construction loans in their total
financing activity, which now demands more far-
reaching adjustments in lending policies. In the
first 4 months of 1942 aggregate loans made by
Federals were down 17 percent from the 1941 volume;
those written by State-chartered members of the
Bank System declined only 8 percent; and in the case
of nonmember savings and loan associations the de-
crease was 7 percent.

This has led to some shifts in the relative impor-
tance of the various classes of imstitutions in total
savings and loan financing. The proportion of
Federals in the aggregate loan volume has declined
from 42.4 percent in the calendar year 1941 to 40.2
in the first 4 months of this year. Conversely, the
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PERCENT CHANGES IN TOTAL LENDING ACTIVITY
OF ALL SAVINGS AND LOAN ASSOCIATIONS
BY FEDERAL HOME LOAN BANK DISTRICT
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That recent trends in mortgage-lending activity have been far from uniform
is evidenced by the above chart. Comparing 1941 with 1940, changesin January-
to-April totals ranged from a 38-percent gain in the Boston Federal Home Loan
Bank District to a 1-percent decline in the Des Moines area. Comparing 1942
with 1941, percent changes varied between a 4-percent increase in the Pittsburgh
region to a 32-percent decrease in the Los Angeles District.

share of State-chartered members of the Bank
System has increased from 42.3 percent to 44.1 and
that of nonmembers from 15.3 to 15.6. Within the
membership of the Bank System, the dollar volume
of new loans made by State-chartered associations
has exceeded that of Federals since October 1941,
reversing the top position maintained continuously
by the latter institutions during the preceding 2%
years.

Similarly, there have been marked differences in
lending performance from region to region, as evi-
denced by the accompanying bar chart. Those
Federal Home Loan Bank Districts where construc-
tion loans had been of more-than-average importance
in the lending pattern of savings and loan associa-
tions experienced the sharpest declines in financing
activity during the past few months. In contrast,
those areas where home-purchase loans have been
predominant were only mildly affected by war
conditions. The Pittsburgh Federal Home Loan
Bank District is the only one to show an increase in
1942 lending over 1941; this region shows also the
highest proportion of home-purchase loans in the
total lending volume of savings and loan associations.
The New York and Topeka Districts have suffered
only fractional declines. The largest drops in ag-

{Continued on p. 339)
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CONTRIBUTION: ““Associations can make
no more direct or important contribution
to victory than by accepting all the
savings of the public offered and invest-
ing this money in Government bonds.
If a dividend adjustment is necessary as
part of this war program, it should be

made.”

United States Savings and
Loan League’s Committee on
War Policies and Activities.

NEW MATERIALS: ‘‘British housing
turns to new commodities under war
pressure. Softwood sawdust, chalk, flour,
cement and other ingredients are mixed,
poured into a mold. The panels thus
made—strong, light, fire-resistant—are
thrown together for a prefabricated home.
Semi-skilled labor, requiring no special
tools or equipment, can put up such a

house.”’

The Wall Street Journal,
June 9, 1942.

NOT BOMBED: “A published estimate
of damage done in London by the air
raids about a year ago places the amount
at $450,000,000. In the City of Los
Angeles in the decade between 1931 and
1941, the tax assessment roll decreased
$740,000,000 but we were not bombed.”

Gordon Whitnall, The Savings
and Loan Journal, June 1942.

INSTALMENT DEBT DROPS: “It may be
expected that the recent rate of decline
in consumer instalment debt—about 250
million dollars a month—will continue for
several months on the basis of the de-
crease in the supply of consumers’ durable
goods and that after that it may slacken.”

Review of the Month, Federal
Reserve Bulletin, May 1942,

CAUSE: “A high tax rate is not the pri-
mary cause of decentralization, but de-
centralization is a cause of the high tax

rate,”
City Planning Board of
Boston, The American City,
May 1942.

INTEREST RATES: “The fact that interest
rates have been and are exceptionally
low has attracted investors to real estate
as a means of getting a better yield than
was offered by other outlets.”

William MacRossie, Presi-
dent, American Institute of
Real Estatc Apprajsers.

DANGEROUS: “In anation at war ‘spend-
ing as usual” is as dangerous as ‘business

as usual’.”

Henry A. Morgenthau, Jr.,
The Minute Man, May 15,
1942,
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Aftermath . . . . .

“The redevelopment of the central slum areas of all our great cities
might well be one of the major methods of affecting a transition from
8 war to a peace economy. This would have adverse effects on
some privotely owned real estate, but if it saves us from a depression
similar to the one which was the ultimate aftermath of World War I,
it will prove to be a boon to privately owned property in the long

run.”
Homer Hoyt, The Appraisal Journal, April 1942.

Changing concepts . . . . .

“When defense housing became war housing, we did not at once
change our concepts of the character of the shelter we should and
could provide for war workers. This lag in our thinking, and the
very natural reluctance to accept the new and harsher standards of
living under total war conditions, resulted in a collision between our
housing program and our ability to provide the materials with
which to execute it. That is an outline explanation of what may
seem to be an abrupt recasting of the whole plan for housing the
in-migrant war workers.

“Unhappily it is becoming increasingly evident that one, two, and
three bedroom detached houses for war workers are luxuries we can

no longer afford to indulge in wholesale.”

Sullivan W. Jones, Chief, Housing Priorities Branch,
‘War Production Board.

'RENT CONTROL AREAS
CSLJUNE 4, 1942 -

The extent to which Federal rent control has blanketed the country is indicated by the map produced
above, Districts thus far affected include 366 regions in every State except North Dakota. More than
two out of every three families in the Nation live in these ‘“‘defense-rental areas”. Concentration is
particularly evident in the North Atlantic States, the steel-producing centers of Ohio and Pennsylvania,
and on the West Coast.
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PRESENT-DAY PROBLEMS IN PERSONNEL

Mobilization of the Nation’s manpower and the increasing demand

for women replacements are creating new personnel problems.

Recent

savings and loan experience was the subject of a special survey by

the REVIEW of representative associations.

B WITH business as usual definitely out of the
picture for the duration, successful operations
depend more than ever on careful planning and man-
agement to make the most of every resource. One of
of the chief resources of any business, particularly
of a service industry like savings and loan associa-
tions, is its personnel. What has happened to sav-
ings and loan personnel in the present war emergency?
To answer this question, the Review sent a com-
prehensive questionnaire to 100 member savings
and loan associations of varying size, located in
every section of the country. Replies were received
from better than three out of every four associations
canvassed, indicating widespread interest in this
management problem.

On the basis of the replies received, it is evident
that present-day problems in personnel are largely
two-fold: (1) how to secure and maintain an ade-
quate staff in the face of the call of our armed forces
and of a booming employment market; and (2) how
to achieve the best results with available personnel.
In most institutions these problems have not yet
reached critical proportions, but a substantial group
already has made, or is in the process of making,
fundamental adjustments in personnel policies.

Facrs ABouT THE SURVEY

Questionnaires were mailed early in May to a
selected list of 100 institutions ranging in size from
$1,000,000 to the largest association in the country.
Returns were received from 76 associations located
in 32 States. Their aggregate assets total more
than $600,000,000 or almost 13 percent of the
resources of all savings and loan members of the
Bank System. There were 16 institutions with
assets of less than $2,500,000; 19 in the group from
$2,500,000 to $5,000,000; 22 in the $5,000,000—
$10,000,000 range; and 19 with resources over
$10,000,000. Altogether their payrolls included
approximately 1,500 employees.

Information has been assembled on questions of
general personnel administration, remuneration and
job classification, employee training and education,
and employee welfare and benefits. Material in-
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Here are the resulfs.

cluded in this article is confined to those phases of
personnel operations of primary importance now:
selective service, competitive hiring, salary adjust-
ments, and war-bond sales. General personnel
practices will be discussed in a later article.

ErrEcT OF THE DRAFT

About one out of every eight male employees of
this selected group of associations had been called
into the armed forces at the time of the survey.
Proportionately, the largest institutions have been
the hardest hit, losing 65 men out of 450. Associa-
tions in the second size group ($2,500,000-$5,000,000)
had had 11 of their 86 men taken in the draft. In
some individual institutions, the men called repre-
sented as much as one-fourth of the total personnel.
Thirty-nine associations, or half of those reporting,
indicated no loss of personnel on this account. In
many cases, however, a “not yet” answer showed a
realistic attitude toward future developments.

There was an even division between the associa-
tions which replied to the question: ‘‘Are you making
it a definite policy to make financial adjustments for
employees who are entering military service?” Of
those who do follow such procedure, 14 have a uniform
policy, while 12 base their action ou individual cases.
Many of those which had no such policy had not yet
lost any men to the services. Extra pay for drafted
employees was usually two weeks’ or a month’s salary.

ComereTITIVE HIRING

To sound out the repercussions of the general
economic upswing resulting from the war effort, this
question was asked: “Have you experienced any
unusual difficulty with competitive hiring of your
trained personnel?”’ The answers to this indicate
that, at least insofar as the Review’s pollisconcerned,
the effect of the employment boom on savings and
loan personnel has been negligible. Associations have
been fortunate in this 1espect compared ,with other
types of business.

Only 10 out of the 73 associations replying to this
question have had any trouble on this account.
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However, managers are none too sanguine about
being able to hold their employees in the future.
Whereas only 10 reported difficulties so far, 25 others
were anticipating trouble. Disregarding the possibil-
ity of migration, the effect of competition upon hiring
or retaming employees undoubtedly depends to a
great extent on the proximity of associations to war-
industry areas.

Tare ProBLEM OF REPLACEMENTS

If this questionnaire ¢an be considered a fair re-
flection of the attitude of the entire industry, at least
the immediate future holds considerable promise of
opportunities for women in savings and loan positions.
Those answering a question about replacement pos-
sibilities indicated that women are to be given better
than a 2-to-1 preference over older men in the hiring
of new employees. One large association answered
“not yet” on the possibility of employing older men,
and “more’’ on the employment of women. An even
more emphatic answer came from one of the largest
Federals—*“certainly no older people.” Another
reply said, “older men, no; women, some.”” The in-
ference here, of course, is that this is another case
where not all vacancies are to be filled.

There are now almost half as many women as men
among employees covered by this survey. Itis to be
presumed that the present figure includes largely
clerical and stenographic personnel, but if and when
women replace the men now employed, more of the
professional positions may fall to their lot. Already
several associations have substituted women for men
in teller positions.

Houping PresENT PERSONNEL

The competitive employment‘situation, unlike the
military needs of the country, is to a considerable
extent within the control of the associations them-
selves. Progressive personnel policies are the most
effective defense against this type of problem, and it
is apparent from this survey that a substantial num-
ber of savings and loan associations are already meet-
ing the challenge.

There are two ways in which this is done—obvi-
ously by increased wages, and less obviously by
what is known in personnel parlance as “psychic
income.” 'The latter, a recognition of the fact that
most people do consider something other than
money as an important factor in their employment,
includes such things as job security, vacation policies,
sick leave, group insurance plans, retirement funds,
recreational activities, and working hours and con-
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ditions. These, of course, are fundamental per-
sonnel practices.

Salary adjustments which have been made to
meet increased living costs also help to forestall at
least partially the inducement for employees to
change jobs. To the question: ‘“Have you made
any salary advances to compensate for recent in-
creases in the cost of living?”’, 50 replied in the affirm-
ative, 22 in the negative, of whom 12 indicated that
they planned or were at least considering such a
step. Several associations reported that they were
not giving additional increases because their salaries
were already above those paid for comparable posi-
tions. One association, which had already lost one
employee and anticipated future difficulties, operates
on a plan of dividing the extra work caused by resig-
nations and splitting the salary proportionately
among the remaining employees.

One midwestern association with assets of approx-
imately $3,000,000 has worked out a definite and
not too complicated system of comparative compen-
sation. Based on the maximum amount available
for salary distribution as determined by the board
of directors, the following 6-point schedule is used
as a yardstick: (1) base pay representing the respon-
sibilities of the position, (2) credit for seniority,
(3) credit for conduct, (4) credit for cost of living,
(5) progress of the association, and (6) overtime
work. The feature of tying a cost-of-living index
into salary determination is a new factor introduced
by several types of business recently. In this case
the U. S. Department of Labor index is used as the
basis of measuring changes. All salaries are reviewed
semiannually and adjustments are made at that
time.

The distribution of bonuses in the regular course
of operations was given in several instances as the
reason for not making specific adjustments currently.
A far-western institution, which had not increased
regular salaries, reported that “This was covered by
an added amount of bonuses in 1941, and each year
we expect to consider this in paying bonuses.”
Another association manager casts doubt on being
able to continue this practice by the answer “con-
ditions permitting.”’

AppEp PERsoNNEL FOR War Bonbps

“Has the handling of war-bond sales necessitated
hiring any new employees?” TUp to the time this
question was asked, the promotion of war-bond sales
had rarely necessitated an increase in the number of

(Continued on p. 335)
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THE CONDITION OF MEMBERS AT THE OUTBREAK
OF WAR

The combined statement of condition as of December 31, 1941 for all
savings and loan members of the Bank System reflects the status of these

instifutions in the opening month of the War.

Comparison with

previous year-end statements reveals continued improvement in
virtually every section of the balance sheet.

M AS though in preparation for what was to come,

savings and loan operations during 1941 were
directed toward the building of bulwarks against
future uncertainties: liquidity positions were strength-
ened with additional cash and Government bonds;
real-estate holdings were slashed 37 percent; and
substantial amounts were added to general reserve
and undivided-profit accounts. At the same time,
mortgage-loan portfolios and private-share-capital
accounts were raised to new high levels for the present
period. The net result of this activity and of other
gains in recent years finds most savings and loan
associations in well-fortified positions capable of
withstanding the strains which may develop during
the course of the War.

Year-end assets of all savings and loan members of
the Bank System were at the highest level on record,
and amounted to almost $4,800,000,000—an increase
of $387,000,000, or 9 percent, during the 12-month
period. In terms of dollars, this rise was well above
the gain registered during 1940, but percentagewise
it was about equal to the previous year’s mark. The
number of member associations continued to decline
gradually, however, in line with the trend toward
fewer but larger and stronger institutions. On
December 31, there were 3,771 reporting savings
and loan members—a net decline of 47 during the
year. The combined effect of the increase in assets
and decresse in membership raised the average size
of associations from $1,155,000 to $1,272,000, a rise
of $117,000.

OursTANDING AssET TRENDS

Real-estate owned: Undoubtedly the most marked
improvement on the asset side of savings and loan
ledgers during the past year was in the extensive sale
of institutionally owned properties. Taking advan-
tage of active real-estate markets and generally favor-
able economic conditions, member associations
reduced their real-estate-owned accounts 37 percent
and brought the nef holdings below $200,000,000 for
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the first time since the depression. The balance of
$189,000,000 was $110,000,000 less than the amount
on the books at the beginning of the year, and ac-
counted for less than 4 percent of their total assets,
as against almost 7 percent at the end of 1940 and
more than 9 percent 2 years ago.

Proportionately, the greatest reductions were regis-
tered in the Winston-Salem, Indianapolis, and New
York Bank Districts. In only 4 of the 12 Regions
does the real-estate-owned account amount to as
mach as 5 percent of association assets.

Liquidity factors: For the fourth consecutive year,
the ratio of cash funds of savings and loan members
of the Bank System showed a significant increase.
Member associations were carrying 15 percent more
cash on hand or in banks at the end of the past year
than they held on December 31, 1940. The $36,000,-
000-rise in the cash account duplicated the 1940 gain
and brought the total of these funds to more than
$278,000,000, or approximately 5.8 percent of their
total assets. This may be compared with 5.5 percent
a year previous and a low point of 3.5 percent in 1937.

In addition to a stronger cash position, associa-
tions also added substantially to their holdings of
U. S. Government obligations which may be con-
verted readily into cash in case of need. Govern-
ment bond portfolios were raised to more than $75,-
000,000—an increase of 64 percent over the 1940
balance. Purchase of Series F and G war bonds for
association accounts since the first of this year has
undoubtedly raised this total still higher.

The combined cash, Government bond, and other
investment accounts of member associations were
equal to almost 8 percent of total association assets
in contrast to a little more than 7 percent at the
end of 1940 and only 6 percent in 1937.

Mortgage-loan accounts: As might have been ex-
pected in view of the record-breaking volume of
new loans consummated during 1941, the balance of
first mortgages held by member associations experi-
enced a sizeable jump between the past two year-
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Combined statement of condition for all savings and loan members

NoTe.—Percentage figures show the

{Amounts are shown in

Balance sheet item Combined Boston New York Pittsburgh Winston-Salem

Number of members ———— 3,771 212 377 433 408

ASSETS

First mortgage loans (including interest and advances)--| $3,918,967 $457,323 $376,959 $231,185 $513,071¢
. 81.68% 83.74% 77.71% 83.27% 90.94%

Junior mortgage liens (including interest and advances)- 2,985 14 273 2,117 104
0.06% 0.00% 0.06% 0.76% 0.02%

Other loans (including share loans)-=r--cmeracmccmmencan 293,577 5,486 3,646 1,860 3,647
0.62% 1.01% 0.75% 0.67% 0.65%

Real estate sold on contract {73,598 705 13,177 7,053 4,295
3.62% 0.13% 2.72% 2.54% 0.76%

Real estate owned 189,429 25,718 37,095 16,016 3,601
3.95% 4.71% 7.65% 5.77% 0.64%

Federal Home Loan Bank Stock 47,553 4,545 5,280 3,122 5,332
0.99% 0.83% 1.09% 1.12% 0.95%

Other investments {including accrued interest)---------- 96,283 19,208 12,408 [,545 3,764
2.01% 3.52% 2.56% 0.56% 0.66%

Cash on hand and in banks 278,696 27,041 29,981 12,431 25,313
5.81% 4.95% 6.18% 4.48% 4.49%

0ffice building (net) %47,229 3,394 4,832 1,385 3,980
0.93% 0.62% 0.99% 0.50% 0.70%

Furniture, fixtures, and equipment {net) —=—=-meomeoeaomn 5,293 288 804 315 550
0.11% 0.05% 0.16% 0.11% 0.10%

Other assets? 8,148 2,402 647 593 499
0.17% 0.44% 0.13% 0,22% 0.09%

TJotal assets ' $4,797,758 $546, 124 $485,100 $277,628 $564, 156
100.00% 100.00% 100.00% 100.00% 100.00%

LIABYLITIES AND CAPITAL

U. S. Government investment (shares and deposits)------- $195,692 $5.004 $24,338 $8,248 $23,244
4.08% 0.93% 50.2% 2.97% 4.12%

Private repurchasable shares 3,416,075 438, 193 368,910 200,117 440,249
71.20% 80.23% 76.05% 72.08% 78.04%

Mortgage-pledged shares 130,777 43,230 17,179 22,124 17,429
2.73% 7.92% 3.54% -7.97% 3.09%

Deposits and investment certificates--~-—w-=ace—camacou—- 331,926 0 0 79 73
6.91% 0 0 0.03% 0.01%

Advances from Federal Home Loan Ranks—-——---—cecconamee- 217,881 15,224 24,876 17,867 27,332
4 .54% 2.79% 5.13% 6.44% 4.85%

Other borrowed money 21,345 2,203 5,513 2,293 4,646
0.45% 0.40% 1.18% 0.83% 0.82%

Loans in process 66,786 5,309 4,473 2,279 9,049
1.39% 0.97% 0.92% 0.82% 1.60%

Advance payments by borrowers 17,620 1,627 1,500 1,286 1,548
0.37% 0.30% 0.31% 0.46% 0.28%

Other liabilities 20,826 2,067 962 903 2,323
0.43% 0.38% 0.20% 0.32% 0.41%

Permanent, reserve, or guaranty stock--=-=wemmem-ememoow 26,519 0 0 0 15
0.55% 0 0 0 0.00%

Deferred credits to future operations------===ce=cenocan 16,044 90 752 420 1,198
0.34% 0.02% 0.15% 0.15% 0.21%

Specific reserves 8,050 214 916 952 838
0.17% 0.04% 0.19% 0.34% 0.15%

fieneral reserve 211,337 19,434 23,378 18,031 12,881
b.4i% 3.56% %.82% 6.50% 2.28%

Ronns on shares 623 63 322 16 30
0.01% 0.01% 0.06% 0.01% 0.01%

Undivided profits 116,257 13,376 11,981 3.007 23,301
2.42% 2.45% 2.47% 1.08% 4.13%

Total liabilities and capital §4,797,758 $546,124 . $485,100 $277,828 $564, 156
100.00% 100.00% 100.00% 100.00% 100.00%

1This information has been supplied by the 12 Federal Home Loan Banks who advise that in a few instances reports for member institutions couldnot be
obtained as of December 31, I94], and that either estimates or reports of some other date were used,
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ends and by the close of 1941 was within striking
distance of the $4,000,000,000-mark. Morigage-
loans outstanding increased $423,000,000, or 12
percent, and stood at $3,919,000,000 on December
31. (The 1940 gain was $388,000,000, or 12.5 per-
cent.) Largest percentage increases were registered
by the Winston-Salem, Portland, and l.os Angeles
Federal Home Loan Bank Districts; and Winston-
Salem also had the distinction of recording the
greatest dollar gain—more than $70,000,000.

The balance of first mortage loans outstanding
accounted for more than four-fifths (81.7 percent)
of association aggregate assets. The Bank Districts
were equally distributed above and below this divid-
ing line, with Winston-Salem again showing the
highest ratio (91 percent) and Indianapolis the
lowest (72 percent).

The elimination of junior mortgage liens from the
investment portfolios of member institutions con-
tinued and these secondary securities now account
for a little more than one-half of 1 percent of total
assets.

Sale of real-estate owned on a land-contract basis
resulted in a net increase of more than $6,000,000
in contract accounts. This was a nominal gain,
however, in view of the substantial movement of
real-estate owned, ard indicated that most sales
were made outright.

Other asset items: In relation to total assets, changes
in other asset accounts were slight. Member hold-
ings of Federal Home Loan Bank stock were up
$4,000,000, or 9 percent. ‘‘Other’ loans, including
share loans, showed almost no change. Office build-
ing and furniture and fixture accounts were 2 per-
cent and 19 percent above their 1940 totals.

Liasinity anp CapriTAL Account CHANGES

Changes in share accounts: Biggest single change
on the credit side of the ledger was, of couse, the
11-percent increase in private share capital invested
in member associations. The net gain of $347,-

Trends of selected balance-sheet items in relation
to total assets

Ttem 1941|1940 | 1939 | 1938

Pct. | Pct. | Pet. | Pct.
First mortgage loans_______.__._____ 81. 68|79. 25{76. 76|74. 41

Real-estate owned__.______ . _______ 3. 95{ 6. 80] 9. 30/11. 99
Real-estate contracts. _ ... ___ 3. 62| 3.79] 3.84| 3.78
Cash and other investments_______] 7. 82| 7. 05| 6. 81| 6. 32
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Trends of selected balance-sheet items in relation
to total liabilities and capital

Item 194119401939 | 1938

Pct, | Pet. | Pet. | Pet.

Private repurchasable capital  _____ 71. 20|69. 57|67. 43|65. 13
Government share investments_____ 4. 08 5. 00{ 6. 17| 6. 90
Pledged shares. ___ _______________ 2.73] 3.31] 4. 11} 4. 80
FHLB advances and other borrowed

MONEY - oo 4.99; 4. 92| 4. 93| 5. 77
General reserves and undivided

profits. . . __ . ____ . _______ 6. 83 6.89] 7.04] 7. 15

000,000 during the year was slightly in excess of the
1940 rise and lifted the private-repurchasable-capital
accounts to more than $3,400,000,000. Together
with deposit and investment certificates, the total
private funds invested in these institutions accounted
for 78.1 percent of their aggregate resources, com-
pared with 76.5 percent at the end of 1940 and 74.6
perceat 2 years ago.

The greatest improvements in share-capital ac-
counts were shown in the Los Angeles, Winston-
Salem, and Portland Bank Districts; and Winston-
Salem reported the largest dollar increase—more
than $71,000,000. In only three Districts did the
growth of share capital keep pace with the net
increase in the mortgage-loan accounts.

Government investments in the shares of member
associations were further reduced during 1941 an
now account for only 4 percent of total assets
There is now about $19 of private money for ever
$1 of Government funds invested in these institu -
tions. A year ago the ratio was 15-to-1, and it was
12-to-1 in 1939. The decline of $25,000,000 in
Government investments during the year, although
somewhat below the 1940 volume of repurchases,
again indicates voluntary repayments by associa-
tions over and above the rate required.

Mortgage-pledged shares were reduced another
10 percent during the past year and now account for
less than 3 percent of total assets.

Borrowed money: Federal Home Loan Bank ad-
vances, reaching the highest level in the history of
Bank operations, accounted for more than four-
fifths of the $22,000,000-increase in funds borrowed
by member savings and loan associations. The
relation of total borrowings to aggregate assets
showed little change, however, rising from 4.92
percent at the end of 1940 to 4.99 percent at the close
of last year. In the first 5 months of 1942, the bal-
ance of Federal Home Loan Bank advances has been
reduced more than $38,000,000.
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Current liabilities: Two factors are undoubtedly
responsible for the substantial $4,000,000-increase
in advance payments by borrowers: (1) further
extension of the plan to collect taxes and insurance
premiums in regular advance monthly payments;
and (2) loan prepayments by borrowers which have
not yet been credited to outstanding mortgage
balances. Almost $18,000,000 was being held by
member associations at the end of 1941 for these
purposes.

Loans-in-process accounts likewise showed a
$4,000,000-rise during the 12-month period ending
in December. Funds being held in these accounts
amounted to over $66,000,000 at the year-end.

Reserves and undivided profits: Despite the large
volume of real-estate sales, which frequently “eat

Percentage distribution of balance-sheet items
for all savings and loan members of the Federal

Home Loan Bank System, 1940 and 1941

All savings :
and loan Federal Insstl;rteed Unéré;‘tléed
: members
Balance-sheet item
1941 | 1040 | 1941 | 1940 | 1941 | 1940 | 1941 | 1940
Number of member insti-
2515165 0 IO 3,771| 3,818| 1,456| 1,433] 878 835 1,437| 1, 550
ASSETS Per- | Per- | Per- | Per- | Per- | Per- | Per- | Per-
cent | cend | cent | cent | cent | cent | cent | ceni
~st mortgage loans (ine.
. aterest and advances) .| 81.68| 79.25| 84.45| 83.21| 79.34| 76.99| 79. 45| 75.90
§>4% mortgage liens (inc.
aterest and advances). .| 0.66] 0.09| 0.03) 0.04] 0.07| 0.10] 0.11] 0.14
Sther loans (inc. share
©10B08) < e e 0.62{ 0.68 0.39| 0.38 0.46| 0.53| 1.08 1.15
Real estate sold on con-
tract. .. 3.62] 3.79) 2.87| 3.23] 4.98| 4.87| 3.63| 3.73
Real estate owned...._.._. 3.95 6.80] 2.39| 4.14] 4.49) 7.19| 5.83] 9.85
Federal Home Loan Bank
stoek .o 0.99| 0.99 1.07| 1.07] 0.98] 0.99| 0.88] 0.87
U. 8, Government obli-
gations_ ... ... ___._ 1.57| 1.04
Other investments (inc. 1.29 | 0.69) 2.35; 1.96] 2.79| 2.385
acerued interest). ____.__| 0.44] 0.51
Cash on hand and in
banks. ... ___.__. _..| 5.81f 5.50{ 6.33| 5.99| 5.90| 5.79| 4.97| 4.67
Oﬁice bulldmg (net)___.._. 0.98| 1.05 0.94| 1.02f 1.13! 1.22[ 0.93] 0.97
Furniture, fixtures, and
equipment (net)____.__.. 0.11} 0.10( 0.14) 0.13; 0.12| 0.12{ 0.06] 0.06
Otherassets.._____________ 0.17{ 0.200 0.10] 0.10} 0.18] 0.24; 0.27} 0.31
Total assets. . _...... 100. 00{100. 00}100. 00|100. 00|100. 00|100. 00|100. 00|100. 00
LIABILITIES AND
CAPITAL
U. S. Government invest-
ment (shares and de-
POsits) . oo 4.08| 5.00] 7.36| 9.69| 3.06/ 3.73 0.02{ 0.01
Private repurchasable
shares.....___..._...__.__ 71.20} 69. 57| 77.08; 74.45| 61.26] 60.28] 70.53] 70.04
Mortgage pledged shares | 2.73| 8.3l 0.35 0.52] 1.45| 1.83) 7.3t 7.84
Deposits and Investment
certificates. ... ___...____ 6.91} 6.96| 0.01; 0.02] 17.01| 16.82] 8.99 8.67
Advanees from Federal
Home Loan Banks._.... 4.54| 4.54) 6.631 6.79 4.16) 4.19| 1.73| 1.96
Other borrowed money.._. 0.45| 0.38] 0.30| 0.26| 0.47! 0.40| 0.65] 0.52
Loans in process 1.39| 1.42| 1.82| 2.06| 1.51 1.50| 0.66| 0.58
Other labilities. .. __.____. 1.14] 1.13] 1.15| 1.13| 1.42] 1.38 0.89 0.94
Capital, permanent re-
serve or guaranty stock._| 0.55] 0.58] 0.00; 0.00| 1.86; 2.00| 0.31] 0.32
Specific reserves.__ 0.18] 0.22] 0.18| 0.21] 0.18] 0.26| 0.15] 0.20
General reserves._ | 4.417 4.49] 3.23| 3.15] 5.33] 5.41| 5.40| 5.52
Undivided profits_ .- 2,42 2.40f 1.87) 1.72| 2.28] 2.20| 3.36| 3.40
Total liabilities and
capital . _____.._._ 100. 00/100. 60(100. 0G|100. 00100. 00{100. 00|100. 00|100. 00
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into reserves,” member savings and loan associa-

tions were able to add more than $24,000,000 to
their general reserve and undivided profit accounts
during 1941. The 8-percent increase, however, was
slightly below the rate of growth in total assets and
consequently the ratio of reserves and undivided
profits to total assets slipped fractionally from 6.88
percent to 6.83 percent. This is the smallest decline
registered in recent years and with real-estate hold-
ings now reduced to more normal levels, the current
year may well mark the turning point in reserve
ratios.

Present reserves exceed the book value of the real
estate remaining on association books by more than
70 percent. At the end of 1941 there was $1.73 of
reserves for every $1 of real-estate owned. This can
be compared with $1.01 at the end of 1940 and only
76 cents in 1939.

Some indication of improved collections on mort-
gage loans during 1941 is evident in the $1,500,000-
decline in the specific reserve accounts which are
largely composed of the reserve for uncollected
interest. '

Personnel Problems
(Continued from p. 330)

employees to carry on association operations. Rela-
tively few had taken on new people for this work,
although several expected to do so in the future.
The answer of one official undoubtedly sums up the
situation for the majority—*We all work harder and
longer.”

Declines in other phases of association operations
have made it unnecessary for some institutions to
take on new employees to handle this extra work.
One association solved the problem by transferring
three employees who had formerly been in the loan
department to the war-bond department. One or-
ganization is using part-time help for this work, and
two others stated that the presence of volunteer
workers enabled them to manage with the addition
of only one new employee.

The largest increases resulting from war-bond
work came from associations which were active in
promoting payroll-allotment plans. A large easterv
association, handling a substantial volume of payroll
deduction accounts, hired 12 new employees for the
bookkeeping and clerical duties involved in bond
transactions. Another large institution stated that
from 1 to 6 extra people were taken on for bond-sale
work, depending upon the time of the year.
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HONOR ROLL OF WAR BOND SALES

B THE Honor Roll is growing, and this is one of

the few occasions where the Editor, habitually
concerned about space, is only too happy to ‘““sacri-
fice” another column or page. The following list,
the third of its kind, includes 401 member insti-
tutions which have earned honorable mention by
selling war bonds and stamps equal to 5 percent or
more of their assets.

The lengthening of the list, from 210 in May and
264 in June to 401 in this issue, in a way measures
the increasing results of savings and loan coopera-
tion in the war-savings drive.

As last month, special recognition is given to
associations which have sold bonds in amounts equiv-
alent to 10 percent or more of their assets, by mark-
ing them with asterisks for each additional 5 percent.
This category includes 96 associations, or 24 percent
of the total. As many as 16 institutions have estab-
lished sales records of 20 percent or more of their
‘own resources; in most cases these associations are
handling payroll-savings plans for enterprises in
their community.

Associations which have sold more than $500,000
of war-savings bonds and stamps now total 21 as
against 16 last month, and 3 of those have passed
the one million-dollar mark. The list is based on
reported sales (maturity values in the case of appre-
ciation bonds) through May 31.

NO. 1-BOSTON

*Branford Federal Savings and Loan Association, Branford, Conn.

Bristol Federal Savings and Loan Association, Bristol, Conn.

First Federal Savings and Loan Association, Meriden, Conn.

Foxborough Co-operative Federal Savings and Loan Association, Foxborough,
Mass.

Sharon Co-operative Bank, Sharon, Mass.

Windsor Federal Savings and Loan Association, Windsor, Vt.

NO. 2—NEW YORK

** A msterdam 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.

Brooklyn Federal Savings and Loan Association, Brooklyn, N. Y.
*+Center Savings and Loan Association, Clifton, N. J.

Central Savings and Loan Association, Albany, N. Y.

Chemung Valley Savings and Loan Association, Elmira, N. Y.

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.

Community Savings and Loan Association, Ridgewood, N. J.

Cranford Savings and Loan Association, Cranford, N. J.

East Rochester Federal Savings and Loan Association, East Rochester, N. Y.
First Federal Savings and Loan Association, New York, N. Y.

First Federal S8avings and Loan Association, Rochester, N. Y.

Fourth Federal Savings and Loan Association, New York, N. Y.
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Genesee County Savings and Loan Association, Batavia, N. Y.
Guttenberg Savings and Loan Association, Guttenberg, N. J.
Hamilton Federal Savings and Loan Association, Brookiyn, N. Y.
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.

Long Beach Federal Savings and Loan Association, Long Beach, N. Y.
Midtown Savings and Loan Association, Newark, N. J.

Mohawk Savings and Loan Association, Newark, N, J.

Mutual Savings and Loan Association, Port Richmond, N. Y.

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.
Salamaneca 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.

Union City Savings and Loan Association, Union City, N. J.

United Roosevelt Savings and Loan Association, Carteret, N. J.
United Savings and Loan Association, Paterson, N. J.

‘Walton Savings and Loan Association, Walton, N. Y.

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.

Columbia Building and Loan Association, Altoona, Pa.

*Ellwood 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, Philadelphia, Pa.

First Federal Savings and Loan Association, Scranton, Pa.

First Federal Savings and Loan Association of South Philadelphia, Philadelph
Pa.

*First Federal Savings and Loan Association, Wilkes-Barre, Pa.

*rakekinssdr Rirst 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.

Hazleton Federal Savings and Loan Association, Hazleton, Pa.

Metropolitan 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.

Peoples Federal Savings and Loan Association, Brackenridge, Pa.

Prudential Savings and Loan Association, Philadelphia, Pa.

Reading Federal Savings and Loan Association, Reading, Pa.

Troy Hill Federal Savings and Loan Association, Pittsburgh, Pa.

United Federal Savings and Loan Association, Morgantown, W, Va.

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.
Chase 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 Savings and Loan Association, Birmingham, Ala.

First Federal Savings and Loan Association, Columbus, Ga.

*+Pirst Federal Savings and Loan Association, Cordele, Ga.

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

First Federal Savings and Loan Association, Decatur, Ala.

First Federal Savings and Loan Association, Eustis, Fla.

*First Federal Savings and Loan Association, Huntsville, Ala.

First Federal Savings and Loan Association, Montgomery, Alabama.
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*First Federal Savings and Loan Association, Phenix City, Ala.
*+*Rirst 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, S. C.
Homeseekers Federal Savings and Loan Association, Baltimore, Md.
Jefferson Federal Savings and Loan Association, Birmingham, Ala.

Lake Worth Federal Savings and Loan Association, Lake Worth, Fla.
YLexington County Building and Loan Association, West Columbia, S. C.

Lithuanian Federal Savings and Loan Association, Baltimore, Md.
Meriwether Federal Savings and Loan Association, Manchester, Ga.
Mutual Building and Loan Association, Martinsville, Va.

Mutual Building and Loan Association, Pensacola, Fla.

Seneca Building and Loan Association, Seneca, S. C.

Sheffield Federal Savings and Loan Association, Sheffield, Ala.
Standard Building and Loan Association, Columbisa, S. C.

Tifton Federal Savings and L oan Association, Tifton, Ga.

Union Federal Savings and Loan Association, Baltimore, Md.

NO., 5—CINCINNATI

American Building and Loan Association, Middletown, Ohio
Anderson Ferry Building and Loan Company, Cineinnati, Ohio
Ashtabula County Building and Savings Company, Ashtabula, Ohio
Bedford Savings and Loan Company, Bedford, Ohio
Belmont Savings and Loan Company, Bellaire, Ohio
Broadview Savings and Loan Company, Cleveland, Ohio
*Buckeye Loan and Building Company, Cincinnati, Ohio
Chagrin Falls S8avings and Loan Company, Chagrin Falls, Ohio
Citizens Federal Savings and Loan Association, Bellefontaine, 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
East Cleveland Savings and Loan Company, East Cleveland, Ohio
Fairfield Federal Savings and Loan Association, Lancaster, Ghio
First Federal Savings and Loan Association, Akron, Ohio
*First Federal Savings and Loan Association, Bueyrus, Ohio
First Federal Savings and Loan Association, Cleveland, Ohio
First Federal Savings and Loan Association, Columbus, Ohio

irst Federal Savings and Loan Association, Dickson, Tenn.

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 Savings and Loan Association, Van Wert, Ohio
First Federal Savings and Loan Association, Warren, Ohio
First Federal Savings and Loan Association, Youngstown, Ohio
First Federal Savings and Loan Association, Zanesville, Ohio
First Home Federal Savings and Loan Association, Owensboro, Ky.
Great Northern Building and Loan Company, Barberton, Ohio
Greenville Building Company, Greenville, Ohio
H. B. Smith Building and Loan Company, Fremont, Ohio
Hancock Savings and Loan Company, Findlay, Ohio
*Hickman Federal Savings and Loan Association, Hickman, Ky.
Hicksville Building Loan and Savings Company, Hicksville, Ohio
Home Federal Savings and Loan Association, Marion, Ohio
Home Savings and Loan Company, Coshocton, 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
Newport Federal Savings and Loan Association, Newport, Tenn.
North Hill Savings and Loan Company, Akron, Ohio
Oakley Building and Loan Company, Cincinnati, Ohio
*Ohio Savings and Loan Association, Fostoria, Ohio
Orleans Federal Savings and Loan Association, Cleveland, Ohio
Orol Federal Savings and Loan Association, Lakewood, Ohio
Owensboro Federal Savings and Loan Association, Owensboro,'Ky.
Park View Savings and Loan Association, Cleveland, Ohio
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, Bucyrus, Ohio
*Progress Savings and Loan Company, Cleveland, Ohio
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Safety Building and Loan Company, Georgetown, Ohio

Shaker Heights Savings Association, Shaker Heights, Ohio
**Suburban Federal Savings and Loan Association, Covington, Ky.
**Tatra Savings and Loan Company, Cleveland, Ohio

Third Federal Savings and Loan Association, Cleveland, Ohio
Third Savings and Loan Company, Piqua, Ohio

*Ukrainian Savings Company, Cleveland, Ohio

TUnion County Federal Savings and Loan Association, Marysville, Ohio
United Savings and Loan Association, Toledo, Ohio

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

West Jefferson Building and Loan Company, West Jefferson, Ohio
‘Women’s Federal Savings and Loan Association, Cleveland, Ohio

NO. 6—~INDIANAPOLIS

*American Building and Aid #6, Madison, Ind.

*Atkins Savings and Loan Association, Indianapolis, Ind.

Bedford Federal Savings and Loan Association, Bedford, Ind.

Crawfordsville Building Loan Fund and Savings Association, Crawfordsville,
Ind.

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, Gary, Ind.

First Federal Savings and Loan Association, Indianapolis, Ind.

*Pirst Federal Savings and Loan Assoeiation, Kokomo, Ind.

First Federal Savings and Loan Association, Logansport, Ind.

First Federal Savings and Loan Association, Michigan City, Ind.

First Federal Savings and Loan Association, New Albany, Ind.

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

Griffith Federal Savings and Loan Association, Griffith, Ind.

Home Building and Loan Association, Indianapolis, Ind.

Home Building and Loan Association, Washington, Ind.

Home Savings and Loan Association, Seymour, Ind.

Tops in volume

Member associations which have sold more than $500,000 of war savings
bonds through May 31

1. First Federal Savings and Loan Association, New York,

N.Y. $1,177, 741
2. 0ld Colony Cooperative Bank, Providence, R. L. 1,113,393
3. Railroad Federal Savings and Loan Association, New

York, N. Y. 1,018,025
4. Fourth Federal Savings and Loan Association, New York,

N.Y. 9385, 787

5. Home Federal Savings and Loan Association, Tulsa, Okla. 890, 554
6. Minnesota Federal Savings and Loan Association, St. Paul,

Minn. 885, 069
7. Talman Federal Savings and Loa Association, Chicago,

1. 873,333
8. Perpetual Building Association, Washington, D. C. 818, 287
9. Worcester Cooperative Federal Savings and Loan Associa-

tion, Worcester, Mass. 784, 297
10. Railroadmen’s Federal Savings and Loan Assoeiation,

Indianapolis, Ind. 783,350
11. Pacific First Federal Savings and Loan Association, Ta-

coma, Wash. 744,192

12. First Federal Savings and Loan Association, Miami, Fla. 7186, 580
13. First Federal Savings and Loan Association, Rochester,

N.Y. 709, 811
14, Edison Savings and Loan Association, New York, N. Y. 683, 375
15. Gem City Building and Loan Association, Dayton, Ohio 668, 025
16. First Federal Savings and Loan Association, Chicago, Il. 664, 813
17. Home Savings and Loan Company, Youngstown, Ohio 604, 178
18. Harvey Federal Savings and Loan Association, Harvey, :

L. 554, 300
19. First Federal Savings and Loan Association, Detroit, Mich. 542, 724
20. First Pederal Savings and Loan Association, Youngstown,

Ohio 540, 728
21, Long Beach Federal Savings and Loan Association, Long
Beach, Calif. 534, 200
337
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**Homestcad Loan and Building Association, Aibion, Mich. National Savings and Loan /Association, Milwaukee, Wisc.

Indiana Leoan Association, Noblesville, Ind. New City Savings and Loan Association, Chieago, TH.
Indiana Savings, Loan and Building Association, Terre Haute, Ind. New London Savings and Loan Association, New London, Wisc.
Ladoga Building Loan Fund and Savings Association, Ladoga, Ind. North 8ide Federal Savings and Loan Association, Chieago, TN,
*Liberty Savings and Loan Association, Whiting, Ind. North West Federal Savings and Loan Association, Chicago, Il
Muncie Federal Savings and Loan Association, Muncie, Ind. Northwestern Savings and Loan Association, Chicago, 11l
*Muskegon Federal Savings and Loan Association, Muskegon, Mich. Norwood Park Building and Loan Association, Chicago, I1l.
North Side Federal Savings and Loan Association, Vincennes, Ind. Olympic Savings and Loan Association, Berwyn, Il
Oakland City Federal Savings and Loan Association, Oakland City, Ind. Peerless Federal Savings and Loan Association, Chicago, T1l.
Ottawa County Building and Loan Association, Holland, Mich. Peru Federal Savings and Loan Association, Pern, Iil.
*Peoples Federal Savings and Loan Association, East Chicago, Ind. Prairie State Savings and Loan Association, Chieago, Il
Peoples Federal Savings and Loan Association, Monroe, Mich. *Prospect Federal Savings and Loan Association, Chicago, I1l.
Peoples Savings and Loan Association, Huntington, Ind. **Pulaski Savings and Loan Association, Chicago, Iil.
*Port Huron Loan and Building Association, Port Huron, Mich. Pulaski Savings and Loan Association, Milwaukee, Wisc.
Rural Loan and Savings Association, Hartford City, Ind. Radnice Savings and Loan Association, Chicago, IIl.
Shelby Street Federal Savings and Loan Association, Indianapolis, Ind. Republic Savings and Loan Association, Chicago, Il
**+*3obhieski Federal Savings and Loan Association, South Bend, Ind. Richland Center Federal Savings and Loan Association, Richland Center, Wisc.
Steel City Federal Savings and Loan Association, Gary, Ind. ***8t. Anthony Savings and Loan Association, Cicero, I1l.
Terre Haute Mutual Savings Association, Terre Haute, Ind. Second Federal Savings and Loan Association, Chicago, Il
Twelve Points Savings and Loan Association, Terre Haute, Ind. Security Federal Savings and Loan Association, Chicago, Iil.
Wayne County Federal Savings and Loan Association, Wayne, Mich. Springfield Building and Loan Association, Springfield, 111
Talman Federal Savings and Loan Association, Chicago, I,
NO. —CHICAGO Tocin Savings and Loan Association, Berwyn, Il
*Union Federal Savings and Loan Association, Kewanee, Il
**+* A eme Savings and Loan Association, Milwaukee, Wise. **Universal Savings and Loan Association, Chicago, Il
Alliance Savings and Loan Association, Chicago, Il *Uptown Federal Savings and Loan Assoeiation, Chicago, 111
American Savings and Loan Association, Chicago, Ill. *Valentine Federal Savings and Loan Association, Cicero, Ill.
Amery Federal Savings and Loan Association, Amery, Wise. *West Highland Savings and Loan Association, Chicago, II1.
Amity Federal Savings and Loan Association, Chicago, Il Western Federal Savings and Loan Association, Chicago, TH.
Auburn Building and Loan Association, Auburn, Il
Austin Federal Savings and Loan Association, Chicago, Iil. NO. 8—DES MOINES

Avon Building and Loan Association, Avon, Il

*Avondale Building and Loan Association, Chicago, Il

Black Hawk Federal Savings and Loan Association, Rock Island, Ill.
Bushnell Federal Savings and Loan Association, Bushnell, Il

Chicago Heights Federal Savings and Loan Association, Chicago Heights, Il
Cicero Home Savings and Loan Association, Cicero, IlL

*+City Savings and Loan Association, Chieago, 11l

*Continental Savings and Loan Association, Chicago, Il

Cook County Federal Savings and Loan Association, Chicago, I1l.
*Copernicus Building and Loan Association, Chieago, TIl.

**Cragin Savings and Loan Association, Chicago, Il

Cudahy Savings and Loan Association, Cudahy, Wisc.

Damen Savings and Loan Association, Chicago, Il

Des Plaines State Building and Loan Association, Des Plaines, IlL
Empire Federal Savings and Loan Association, Milwaukee, Wisc.
*Fairfield Savings and Loan Association, Chicago, 1.

*»#*First Calumet City Savings and Loan Association, Calumet City, Il

American Home Building and Loan Association, St. Louis, Mo.
*Burlington Federal Savings and Loan Association, Burlington, Iowa
Cags Federal Savings and Loan Association, St. Louis, Mo.

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

First Federal Savings and Loan Association, Jamestown, No. Dak.
*First Federal Savings and Loan Association, Rock Rapids, Iowa
First Federal Savings and Loan Association, St. Paul, Minn.

**First Federal Savings and Loan Association, Sioux City, Iowa
Independence Savings and Loan Association, Independence, Mo.

Le Mars Federal Savings and Loan Association, Le Mars, Iowa
Northwestern Federal Savings and Loan Association, Minneapolis, Minn.
Perry Federal Savings and Loan Association, Perry, Iowa

Provident Building and Loan Association, St. Joseph, Mo.

St. Paul Federal Savings and Loan Association, St. Paul, Minn.
Security Federal Savings and Loan Association, St. Cloud, Minn.
Sentinel Federal Savings and Loan Association, Kansas City, Mo.

First Federal Savings and Loan Association, Chicago, IlL .
First Federal Savings and Loan Association, Des Plaines, Ill. NO. 9—LITTLE ROCK

First Federal Savings and Loan Association, Lansing, Ill Amory Federal Savings and Loan Association, Amory, Miss.

**First Federal Savings and Loan Association, Moline, Il Argenta Building and Loan Association, North Little Rock, Ark.
First Federal Savings and Loan Association, Springfield, IlL *Batesville Federal Savings and Loan Association, Batesville, Ark.
*First Savings and Loan Association of Hegewisch, Chicago, 111 Commonwealth Federal Savings and Loan Association, Little Rock, Ark.
*Flora Mutual Building, Loan and Homestead Association, Flora, Il Corsicana Federal Savings and Loan Association, Corsicana, Tex.
Gage Park Savings and Loan Association, Chieago, Il De Soto Federal Savings and Loan Association, Mansfield, La.
Gediminas Building and Loan Association, Chicago, Il *Deming Federal Savings and Loan Association, Deming, N. Mex.
*Qrand Crossing Savings and Building Loan Association, Chicago, 11l *El Paso Federal Savings and Loan Association, El Paso, Tex.
Grunwald Savings and Loan Association, Chieago, IiL *Electra Federal Savings and Loan Association, Electra, Tex.
*Guaranty Savings and Loan Association, Chicago, Ill. First Federal Savings and Loan Association, Beanmont, Tex.
**arvey Federal Savings and Loan Association, Harvey, Il First Federal Savings and Loan Association, Belzoni, Miss.
Hegewisch Federal Savings and Loan Association, Chicago, Ill. First Federal Savings and Loan Association, Big Spring, Tex.
Hemlock Savings and Loan Association, Chicago, 1L First Federal Savings and L.oan Association, Dallas, Tex.
+=:<Tnvyestors Savings and Loan Association, Chicago, Il First Federal Savings and Loan Association, Helena, Ark.

Joliet Federal Savings and Loan Association, Joliet, TH. **First Federal Savings and Loan Association, Lubbock, Tex.
**Jugoslav Savings and Loan Association, Chicago, Il First Federal Savings and Loan Association, Waco, Tex.

+*Lawn Manor Building and Loan Association, Chicago, IIL *Marianna Federal Savings and Loan Association, Marianna, Ark.
Lawn Savings and Loan Association, Chieago, IlL MecKinney Federal Savings and Loan Association, McKinney, Tex.
weeeker+] gwndale Savings and Loan Association, Chicago, Il Mutual Building and Loan Association, Las Cruces, N. Mex.
Libettyville Federal Savings and Loan Association, Libertyville, 1L Mautual Deposit and Loan Company, Austin, Tex.

*Lombard Building and Loan Association of DuPage County, Lombard, Il ***Nashville Federal Savings and Loan Association, Nashville, Ark.
Loomis Savings and Loan Association, Chicago, Il Oak Homestead Association, New Orleans, La.

*Midwest Savings and Loan Association, Chicago, Ill. Piggott Federal Savings and Loan Association, Piggott, Ark.
Morton Park Federal Savings and Loan Association, Cicero, IlL Pocahontas Federal Savings and Loan Association, Pocahontas, Ark.
Mutual Federal Savings and Loan Association, Chicago, IIl. *Ponchatoula Homestead Association, Ponchatoula, La.

*Naperville Building and Loan Association, Naperville, Ill. *+++xQuanah Federal Savings and Loan Association, Quanah, Tex.
Naprstek Savings and Loan Association, Chicago, Il Riceland Federal Savings and Loan Association, Stuttgart, Ark.
National Savings and Loan Association, Chicago, IIL Roswell Building and Loan Association, Roswell, N. Mex.
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NO. 10—~TOPEKA

American Building and Loan Association, Oklahoma City, Okla.

Century Building and Loan Association, Trinidad, Colo.

Citizens Federal Savings and Loan Association, Wichita, Kan.

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

*krikrkk Rirst Federal Savings and Loan Association, Lamar, Colo.

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,
Kans.

First Federal Savings and Loan Association, Topeka, Kan.

*Garnett Savings and Loan Association, Garnett, Kan.

Golden Belt Savings and Loan Association, Ellis, Kan.

Hays Building and Loan Association, Hays, 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.

wxssnnkrxkr(Osage Federal Savings and Loan Association, Pawhuska, Okla.

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

*+++Jchuyler Federal Savings and Loan Association, Schuyler, Neb.

Shawnee Federal Savings and Loan Association, Topeka, Kan.

NO. 11--PORTLAND

Auburn Federal Savings 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 and Loan Association, Everett, Wash.

First Federal Savings and Loan Association, Idaho Falls, Idaho

First Federal Savings and Loan Association, Klamath Falls, Oreg.

First Federal Savings and Loan Association, Lewiston, Idaho

First Federal Savings and L.oan Association, McMinnville, Ore.
*First Federal Savings and Loan Association, Mount Vernon, Wash,
First Federal Savings and Loan Association, Port Angeles, Wash.
First Federal Savings and Loan Association, Sheridan, Wyo.

First Federal 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 T.oan Association, Rawlins, Wyo.
Security Savings and Loan Association, Billings, Mont.

Union Federal Savings and Loan Association, Seattle, Wash.

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

NO. 12-L0S ANGELES

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

First Federal Savings and Loan Association of Hawalii, Honolulu, Hawaii

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

Fresno Guarantee Building-Loan Association, Fresno, Calif.

Greater Arcadia Building-Loan Association, Arcadia, Calif,

Liberty Building-Loan Association, Los Angeles, Calif.

Long Beach Federal Savings and Loan Association, Long Beach, Calif.

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

Magnolia Federal Savings and Loan Association, Upland, Calif.

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

Santa Cruz County Building and Loan Association, Santa Cruz, Calif.

Surety Building and Loan Association, San Jose, Calif.

Tucson Federal Savings and Loan Association, Tucson, Ariz.

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

Pattern of Lending Activity
(Continued from p. 327)

gregate lending were found in the Portland and Los
Angeles areas—24 and 32 percent, respectively; in
both these areas the financing of new construction—
mostly war housing—had been at an unusually high
rate a year ago. Other losses in lending activity
ranged from 8 percent in the Indianapolis District
to 21 percent in the Des Moines Federal Home Loan
Bank District. \

Every one of the Federal Home Loan Bank Dis-
tricts has experienced a recession in construction-loan
business as well as in aggregate refinancing, recon-
ditioning, and other loans. However, in 10 out of
the 12 areas expanding home-purchase loans have
filled part of the gap, the Chicago and Portland
areas being the two exceptions.

Extending the comparison of January-to-April
totals over the past 4 years, which up to the recent
break had shown a continuous expansion of lending
activity, it is interesting to note that loan mortgage-
volumes in the Winston-Salem, Chicago, Des Moines,
and Portland areas have dropped below 1940 figures.
In two Federal Home Loan Bank Districts, Little
Rock and Los Angeles, new lending activity has even
fallen below 1939 levels. In the remaining Districts
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mortgage-financing activity of savings and loan
associations compared favorably with both 1939 and
1940 which were years of relatively high loan
volumes.

Battle for a Billion
(Continued from p. 324)

vast numbers of members—seven million thrifty
families which are either savers or mortgage bor-
rowers—have not yet been fully exploited. Invest-
ments in war bonds by the institutions themselves
will be boosted by the doubling of the annual pur-
chase limits for Series ¥ and G bonds.

With the growing curtailment of war-housing
financing, attendant upon the tightening restrictions
on new construction, the promotion of war-bond
sales becomes the prineipal contribution to the war
effort which savings and loan associations will be
able to make. In the words of the recent sub-
committee report of the War Policies Committee of
the U. S. Savings and Loan League: “For a savings
and loan association to fail to sell these bonds is to
fail the Government and to fail in its responsibilities
to its members, its community, and those who are
giving their lives to make possible the continuance of
the American home.”
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« MONTHLY SURVEY » »

HIGHLIGHTS

I. The progressive shrinkage of private residential construction is now fully reflected in building statistics.
A. The number of new privately financed dwelling units in May was less than half the number reported for April and less than
one-third of the volume in May of last year.
B. Although publicly financed housing reached a peak level and for the first time exceeded the volume of private construction,
the total number of new family units in May was one-third below last year’s level.

1]
a

Il. Building costs showed only fractional changes. The index of wholesale material prices declined somewhat, while the consfruction cost
for the standard house increased slightly in both the material and labor components.
Ill. Mortgage-financing activity continved to recede from last year’s level and the April-to-May downward movement was contrary to
seasonal expectations.
A. Recordings of nonfarm mortgages of $20,000 or less were down 3 percent from April and 20 percent from May of last year.
B. Total lending by all savings and loan associations during May was 27 percent below last May—the largest comparative
decline for any month this year.
C. For the first 5 months of this year, construction financing by these institutions dropped 38 percent below the same 1941
period, while home-purchase loans were up 5 percent.
IV. Private savings in insured savings and loan associations expanded by more than $22,000,000 in May as new investments were
received in good volume and repurchases fell below last year’s level.
V. The largest monthly increase in industrial production so far this year pushed the Federal Reserve index fo a new all-time high. Total war
expendifures during May almost reached $4,000,000,000.

SUMMARY

Reflecting the phenomenal performance of this
country’s economy in converting to a war basis,
the trend of industrial production has been generally
upward ever since the United States entered the
War last December—this in spite of the sharp con-
traction in the manufacture of goods for civilian use.
It is now estimated that nearly one-balf of the ma-
terial currently produced is for war purposes, and a
large proportion of this amount has been made pos-
sible through direct conversion of existing plant
facilities previously turning out peace-time equip-
ment and supplies.

Part and parcel of this conversion program is the
adaptation of the construction industry in meeting
demauds for housing of war workers. By building
dwellingg of the types and price-range suitable to
such housing, and by redesigning structures to con-
tain less critical materials, the construction of resi-
dences in arveas of concentrated war activity is being
sustained at a reasonably high level. But, sincc many
materials used in the building of houses are necessary
for the production of armaments, the construction of
homes other than for war workers has been brought
to a standstill.

Evidence that the cessation of nonessential build-
ing has seriously affected the industry as a whole is
found in the sharp decline in the number of dwellings
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built so far this year. Despite the huge war-housing
program being sponsored by the Federal govern-
ment, the tofal number of new dwelling units built in
the January—May period stood almost 16 percent
under last year. Privately financed units housing
one or two families evidenced a 31-percent drop
during this period.

Concurrently, savings and loan associations loaned
38 percent less for the financing of newly built homes
than in the first 5 months of 1941, or a somewhat
greater decrease than was shown for all 1- and 2-
family homes newly constructed. The decline in
construction lending is having increasing effects on
total mortgage-financing activity, analyzed on page
325 of this issue.

[1935-1939=100]

: May Apr, | Percent| May | Percent
Type of index 1942 | 1942 | change | 1941 | change
Home construction—private!__._..{ 70.5] 130.6 | —46.0 { 208.0 —~66.1
Foreclosures (nonfarm) 1___. . —6.5 38.3 —29.0
Rental index (NICB) ____. +0.2 ! 107.9 +3.5
Building material prices.._._ —0.2 | 112.1 +9.6
Savings and loan lending f... —6.4 | 173.2 —27.4
Industrial production 1._..___ ... +1.7{ 154.0 +14.3
Manufacturing employment ! . +1.4 | 128.8 +9.7
Manufacturing pay roils!..._..__. +3.6 | 166.7 +33.7
Income payments . __._._._.._...__. +0.7 | 133.6 +21.8
» Preliminary. T Revised.
! Adjusted for normal seasonal variation.
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BUSINESS CONDITIONS—Expanding

war effort is the keynote

Total industrial production, as measured by the
seasonally adjusted index of the Federal Reserve
Board, took the largest monthly step upward since
the beginning of the year, rising from 173 in April to
an estimated 176 in May (1935-1939=100). As in
other recent months, machinery and transportation-
equipment industries now largely devoted to war
work were responsible for much of these gains. Pro-
duction of nondurable items was unchanged from
April, and only 3 percent above the level of a year
ago. The output of durable goods, on the other
hand, was up 3 percent from April and almost 26
percent higher than in May 1941.

Evidence of the substantial progress which is being
made in the war eflort is apparent from the increasing
tide of war expenditures. Total disbursements for
the war program during May are estimated at almost
$4,000,000,000, more than nine-tenths of which was
accounted for by the War and Navy Departments
alone. Lease-lend expenditures for the single month
of May were equal to almost three-fourths of the
amount spent for this purpose during the entire year
of 1941.

On the home front, national income payments dur-
ing the month of May were estimated at almost
$9,000,000,000, and analysis by the Department of
Commerce of first-quarter national income indicates
an annual rate of nearly $109,000,000,000. Despite
the high level of income, retail sales during the month
of May fell 21 percent below the physical volume of
May 1941. In the face of lower consumer demand—
which may indicate that consumers are becoming
“stocked-up” on many. essential items—merchants
have been making ‘“spectacular additions to their
inventories.” This was undoubtedly in anticipation
of the stop-production dates on many consumer
goods.

Price-control regulations which were made ef-
fective during May have already been reflected in
cost-of-living indexes of the U. 8. Department of
Labor and in the wholesale price indexes. After 19
months of increase, the cost of living in large cities on
June 2 was slightly lower than on May 15. Rent
reductions, especially in the first group of areas in
which nationwide rent-control measures became
effective, resulted in a 1.2-percent decline in the
average for large cities between May 15 and June 2.
Further areas were put under control on July 1.
Many food items in the average family budget were
brought under control but 19 of the 54 items in the
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Bureau of Labor food-cost index are still uncon-
trolled and the net result was a slight increase.

Wholesale prices were relatively unchanged during
May, but showed slight downward tendencies during
the first 2 weeks in June primarily because of a drop
in prices for farm products and foods. Building
material prices fluctuated within an extremely narrow
range in the 6-week period ending June 20.

BUILDING ACTIVITY—Sharp drop in

private construction

During May the effect of the War on housing-
construction activity became more pronounced than
in previous months. The number of privately
financed 1- and 2-family units in urban areas declined
to the lowest May level since 1936. The 12,700
family dwelling units provided in May by private
enterprise were less than half the number reported
in the preceding month and less than one-third of the
number of a year ago. On the other hand, Govern-
ment-sponsored war-housing projects reached an
all-time peak of 16,600 dwelling units, an increase of
nearly 80 percent over April. May was the first
month in which the volume of publicly financed
construction exceeded the volume of privately
financed building.

The net effect of these contrary movements has
been to reduce the total of all new construction in
urban areas some 18 percent below April and one-
third below May of 1941, while the normal seasonal
change during the April-May interval is negligible—
only a 1-percent decline.

January-to-May totals this year were almost 16
percent below those for the same period in 1941; the
decline in the volume of private construction alone,
however, was over 31 percent. [TaBrLEs 1 and 2.]

NEW RESIDENTIAL CONSTRUCTION IN ALL URBAN AREAS
PERMITS ISSUED FOR PUBLICLY AND PRIVATELY FINANCED DWELLING UNITS
THOUSANDS OF

DWELLING UNITS
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BUILDING COSTS—Small

. TOTAL LOANS MADE BY ALL SAVINGS AND LOAN ASSOCIATIONS
Change dU"ng qu UNITED STATES-BY TYPE OF ASSOCIATION
MILLIONS

OF DOLLARS 8Y MONTHS
140 =

The costs involved in the construction of the

standard 6-room house rose fractionally in May. 2ol |

The increase of 0.4 percent is slightly more than that /N

shown for April, but so far this year costs have been B h“‘“,_& -

moving upward at a slower pace than in the last sok - fl o ki ) |

half of 1941. Both material and labor contributed

in approximately equal proportions to the May rise. % ?i EOERALS SR ]
The total cost index now stands 23 percent above 40 %—jﬁf\%f R

the average month of 1935-1939. Labor costs have col | | Meweers P |

shown the greater increase and in May were more ~—eTT J S vonmemeers T~

than 26 percent above the average month of the e ‘l;u:: ECE TN S e T

base period. Dealers’ prices for materials were 21

percent higher than this average. of et CUMULATIVE 45 OF MAY 31 EACK YEAR

Of the 27 cities reporting costs for the past quarter,
21 showed increases; however, only 7 registered
rises of $100 or more.

Wholesale building material prices as reported by
the U. S. Department of Labor moved fractionally
downward during the month of May, carrying the
composite index (1935-1939=100) to 123. Cement
and lumber indicated the only changes since last
month. Cement showed a slight increase while
lumber continued the downward movement begun T TRy e e
in April due tO adjustments——pri(}e ceilings7 especial]y FEDERALS STATE-GHARTERED MEMBERS NONMEMBERS
on Southern pine lumber. [TABLESs 3, 4, and 5.}

1942

further drop of 14 percent in this series. As a result
of these and earlier monthly declines May construc-
tion-loan financing was 57 percent under the same
period in 1941,

Construction costs for the standard house
[Average month of 1935-1939=100]

Per- Per. Home-purchase loans have meanwhile continued

Element of cost | MY | APT | cong | May oy firm. After a relatively minor setback in the Winter
1942 1942 h 1941 h . C . . .

change change and early Spring, loans for the acquisition of existing

homes increased 28 percent in April, followed by a

Iltllagoeria,l _________ gl.o gO.S +0.4 10?. 8 +11.g 2-percent rise in May. The reduction of only 3

Anor- - - oo 6.4 59| +0.4 1 1170 +8& percent in home-purchase mortgages when com-

Total.._.__ 122.8 |1122.3 | +0.4 | 111.6 | +10.0 pared with one year ago is in sharp contrast to the

curtailments of at least 26 percent in each of the

r Revised.

MORTGAGE LENDING—Continved

decline, mainly in construction loans

New mortgage loans distributed by purpose

{Amounts are shown in thousands of dollars]

Severe restrictions placed on residential building May | April Per- May Per-
. N . . A Purpose 1949 1042 cent 1941 cent
in order to divert scarce materials into war-production change change
channels have caused new construction loans of
savings and loan associations to recede rapidly so Construction . $17, 610($20, 488/ — 14. 0/$40, 975|— 57. 0
far this year. Following the recent WPB Order gogle purchase_____ ??} gg? ?Z égg +(15'; ?é’ ggé Eg 1
. . . efinancing________ , , —6. , —26.5
vx'zhlch virtually put a stop to nonfessen’mal construc- Reconditio%ing _____ 3.866| 4 083 —5. 3 5 930|—34. 8
tion, loapns for new building during the month of  Other purposes. ___ 6,831 7,772/—12.1] 10,761|—36. 5
.April fell 6 percent below similar new .mortgages Total . __ 95, 000| 99, 047| —4. 1/130, 953|—27. 4
in the preceding month, while May witnessed a
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other four major categories. For the first 5 months
of this year, the home-purchase loans were 5 percent
above the 1941 level as compared with a retrench-
ment of 29 percent in all other new mortgage loans.

Viewing the total lending activity of savings and
loan associations so far this year, it is noted that the
margin of retrenchment from a year ago has been
continuously widening since January. At that time
the decline from the same 1941 month amounted to
only 1 percent, while by May a loss of 27 percent
was noted. Total loans for the entire January-May
interval have averaged 16 percent less than in the
same period of last year. [TaBLEs 6 and 7.]

MORTGAGE RECORDINGS—Sharp

curtailment of dollar volume

Mortgage-financing operations were curtailed
sharply during May, a month during which mort-
gage-recording activity normally is expected to ap-
proach a peak for the year. The volume of nonfarm
mortgages of $20,000 or less filed for public record
during May amounted to $350,000,000, a reduction
of $10,000,000 or 3 percent from April, and of 20
percent from May of last year. This decline from
April to May compares unfavorably with the 10-per-
cent average increase shown in these months during
the last 3 years.

Mortgage-financing activity in the past few
months has receded steadily from the level of 1941,
Nonfarm mortgages recorded during January were
4 percent more than during the same 1941 month.
During February, however, recordings were frac-
tionally below the same period of last year, and each
succeeding month has witnessed an increase in the
rate of decline from comparable 1941 months. It

Mortgage recordings by type of mortgagee

[Amounts are shown in thousands of dolars]

Per- Per-
cent | Percent] Cumula- | cent
change| of May| tive re- of
Type of lender from | 1942 | cordings | total
April |amount| (5 months) record-
1942 ings
Savings and loan associa-
tions_ ... _______ —0.6 | 30.8| $494,139 | 29.7
Insuranee companies_.___ —7.8 9.1 158, 504 9.5
Banks, trust companies._.|—5. 5 22.2 385, 583 23. 2
Mutual savings banks____|+3. 9 4.5 67, 304 4.1
Individuals_ ___._._..___ +1.8 18.2 | 299, 252 18.0
Others.________________ —6.4 15.2 | 258, 446 15. 5
Total ___________ —2.7 ) 100. 0 |1, 663,228 | 100. 0
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is also interesting to note that, whereas the average
size of mortgages recorded tended upward through-
out 1941, there has been a downward trend during
the January-May period of this year. [TaBrLes 8
and 9.]

NotE: The subheading of Table 8 in the June issue of the REVIEW should read
April 1942 instead of March 1942,

FORECLOSURES—Down 29 percent

from last year

Persistent reductions in the number of nonfarm
real-estate foreclosures, which have been character-
istic of the period since the depression of the early
thirties, continued through May. The total of
3,813 cases estimated for the month of May repre-
sents a decrease of 1 percent from the previous
month—a favorable movement when compared with
the customary April-to-May inérease of 6 percent.
As a result, the seasonally adjusted foreclosure
index declined 6.5 percent in the month of May and
now stands at another new low of 27.2 compared
with the average level of the 1935-1939 base period.

May foreclosures were down 29 percent from the
same month last year. KEach Federal Home Loan
Bank District and all but 10 scattered States shared
in this improvement over 1941, During the 12
months ending May 31, a total of 50,700 foreclosures
took place—a volume 28 percent below the same
period a year previous. [TasLE 10.]

BANK SYSTEM—Advances outstanding

fail to reflect seasonal upturn

The volume of advances outstanding on May 31
failed to show the usual seasonal upturn for that
month;instead, the steady decline which was evident
since January of this year continued. This is
probably due to the sharp drop in construction
lending by member institutions which in normal
periods required an increasing volume of advances
during the building season.

The balance of advances outstanding at the end
of May—$181,165,000—was approximately $4,000,-
000 below the April figure which made a 5-month
recession of $38,300,000 from the all-time high of
last December. The May figure, however, was the
highest for that month since 1938. Only the Boston,
Cincinnati, Indianapolis, and Topeka Banks reported
amounts outstanding in excess of April.

As is customary, there was a greater demand for
new advances during May than in the preceding
month—indicated by the almost $1,500,000-increase
over the April figure. However, this increase was
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smaller thon in similar periods of earlier years. The
Bank Districts were evenly divided in their partici-
pation in the current rse in new advances. Those
showing a gain over last month were Boston, New
York, Cincinnati, Indianapolis, Chicago, and Topeka.

Repayments during May by far excecded the
amounts recorded in previous years although they
showed a slight decline ($600,000) from April. Only
in four areas—New York, Winston-Salem, Chicago,
and Portland—were the repayments greater than
in April. [TaprLe 12.]

INSURED ASSOCIATIONS—Share

repurchases show further reductions

Private share capital of the associations insured by
the FSLIC has been increasing at accelerated rates
in each month since January when a temporary re-
duction was experienced. During the month of May
the growth in the combined savings entrusted to
insured savings and loan associations amounted to
$22,000,000, an expansion nearly equal to that re-
ported in May 1941,

Difficulties in sustaining new loan business during
the war emergency have also caused mortgage port-
folios to grow less rapidly than in former periods.
Nevertheless, in the first quarter of this year com-
bined mortgage holdings of all insured institutions
expanded more than the harder-hit capital accounts.
The situation was reversed this Spring, when the im-
pact of the stringent “Stop-Construction” Order was
felt in a falling-off of new loan business at a time
when capital was flowing in more freely. In May
the growth in mortgages held was only $6,000,000 in
the face of a rise of $22,000,000 in private share
capital. This resulted in continued repayments of
FHLB advances at a time of the year when such
borrowings normally increase rather sharply.

FEDERAL SavINGS AND LLOAN ASSOCIATIONS

Although the number of Federal associations re-
mained the same during the month of May, total
assets of these institutions continued to grow by
$19,000,000. This increase came closer to that for
the same period of 1941 than in any other month so
far this year, despite the current obstacles to main-
taining normal lending operations.

The repurchase ratio showed further improvement
in May and was, in fact, lower than in the same
month of 1941 for Federals as well as State-chartered
insured institutions. Itis well from time to time to
review the true¥meaning of this figure. The re-

July 1942

Progress in number and assets of Federals

[Amounts are shown in thousands of dollars]

Approximate

.
m
Number assets

Class of association

May 31,|Apr. 30,| May 31, | Apr. 30,
1942 1942 1942 1942
New._ oo ___ 640 640| $688, 020| $680, 037
Converted.__________ 824 824(1, 482, 848|1, 471, 825

1,464 1,464(2, 170, 8682, 151, 862

purchase ratio measures the outgo of private savings
funds as a percent of the inflow of new savings and as
such is an important operating yardstick, However,
the repurchase ratio is no indication of the ability of
associations to meet withdrawal requests. New in-
vestments are only one of the several sources from
which associations may be able to meet repurchase
demands. Other sources are cash and Government
securities convertible into cash, mortgage repayments
and miscellaneous cash receipts such as down pay-
ments from properties sold. In addition, associa-
tions may obtain Federal Home Loan Bank ad-
vances to supplement their own cash resources. As
anyone familiar with the operation of savings and
loan associations knows, mortgage repayments alone
account for a considerable portion of total cash
receipts. [TaBLE 15.]

U. S. Information Service

M WHILE executives of member institutions of the

Bank System have their own Washington con-
tacts through the Federal Home Loan Bank Ad-
ministration and other units of the National Hous-
ing Agency, they may wish to call the attention of
other businessmen to the following communication
from the United States Information Service:

Businessmen, industrialists and others coming to Wash-
ington who require information, or who are in doubt as
to the proper Government official or officials to contact
for a discussion of their problems, will avoid confusion and
save time by making use of the expanded services of the
United States Information Service, conveniently located
at 1400 Pennsylvania Avenue, N. W,

Trained information clerks are available to answer
questions, and staff specialists are available for personal
interviews. Telephone inquiries may be_made by call-
ing EXecutive 3300.
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Table 1.—BUILDING ACTIVITY—Estimated number and valuation of new family dwelling units
provided in all urban areas, in May 1942, by Federal Home Loan Bank District and by State

[Source: U. 8. Department of Labor]

[Amounts are shown in thousands of dollars]

All residential dwellings

All private 1- and 2-family dwellings

Federal Home Loan Bank District and State Number of fag;liiltys dwelling Permit valuation Number of ﬁ?gli?sy dwelling Permit valuation
May 1942 May 1941 May 1942 May 1941 May 1942 May 1941 May 1942 May 1941

UNITED STATES- - oo e 29,231 43,885 $92, 357 $158, 915 11, 300 33,355 $38, 085 $129, 585

No. 1—Boston_ . 1,001 2, 560 3,575 10,425 932 1, 880 3,202 8,441

Connecticut._ ... ... 596 1,159 2,106 4,447 593 556 2,098 2,622
Maine. ____.____ 33 120 96 388 33 116 96

Massachusetts..__ 331 941 1,239 4,131 265 877 964 4,000

New Hampshire.._ 10 133 14 511 10 124 14 496

Rhode Island_.._. 30 158 117 719 30 158 117 719

Vermont. .. .. 1 49 3 229 1 49 3 229

No.2—New York._.__ . ____ ... 2,237 5,255 8,122 20, 933 1,178 2,964 4,038 13, 456

New Jersey._ .. 1,353 1,945 4,955 7,780 705 1,207 2,395 5,201

New York_ . .. 884 3,310 3,167 13,153 473 1,757 1,643 8, 255

No. 3—Pittsburgh__.____.______ ... 958 2,899 3,700 12,294 658 2,427 2, 504 10, 651

Delaware. ...l 0 33 0 199 33 0 199

Pennsylvania_._____ 931 2,608 3,608 11, 140 631 2,143 2,412 9,513

West Virginia . _.____ 27 258 92 955 27 251 92 939

No. 4—Winston-Salem___________________________ 4,005 8,322 11, 806 23,725 1,084 4,411 2, 857 14,241

Alabama_ ___.__.___ 297 949 662 2,408 124 429 169 908

District of Columbia__ _ 387 1,324 922 4,287 10 241 19 1, 528

Florida._.__________ _ 120 1,233 255 4,305 120 953 255 3,636

Georgia_..__ _ 137 702 256 1,385 137 668 255 1,347

Maryland______ 2,360 1,943 7,179 4, 587 460 576 1,420 1,678

North Carolina._ . _ 34 598 55 1,523 34 572 55 1,468

South Carolina___ 10 296 17 668 10 268 17 613

Virginia .. ________ 750 1,277 2,461 4, 562 189 704 667 3,063

2,454 3,009 8, 967 12,306 1,113 2,441 4,340 10, 629

70 337 182 834 62 329 164 820

1, 860 2,222 7,358 10, 291 996 1,670 4,002 8,637

524 450 1,427 1,181 55 84 1,172

No. 6—Indianapolis__._____ _____ . ___.______._.__ 1,524 3,478 6,195 15, 308 1, 524 3,433 6,195 15,083

Indiana. .. _______.__ . ______ . ____. R 447 881 1,621 3,411 447 842 1,621 3,195

Michigan ______ _ 1,077 2,597 4,574 11,897 1,077 2, 501 4,574 11,888

No.7—Chieago_ ... ... 1,540 2,778 5, 299 13,116 687 2,304 2,739 11,653

Illinois._.___ 1,384 1, 595 4,693 8, 584 535 1, 554 2,143 8,428

Wisconsin_ .. . . 156 1,183 606 4,532 152 750 596 3,225

510 2,097 1,746 8,220 498 1, 980 1,710 7,916

184 522 611 2,049 184 518 611 2,024

226 839 829 8,627 218 807 803 3,522

91 574 293 1,992 87 507 283 1,845

6 92 11 315 6 78 11 288

3 70 2 237 3 70 2 237

1,140 3,392 2, 608 8,627 1,129 3,297 2, 590 8,453

51 239 95 614 48 228 90 592

185 462 507 1,307 181 458 503 1,301

Maississippi. . . 63 403 53 551 63 395 53 542

New Mexico._. 28 149 85 390 28 137 85 368

813 2,139 1,868 5,765 809 2,079 1,859 5, 650

769 1,575 2,205 4,574 681 1,313 2,015 3,928

58 581 126 1,783 58 362 126 1,195

370 348 1,024 858 282 306 834 801

56 152 182 598 56 152 182 597

285 494 873 1,335 285 494 873 1,335

8,397 1,699 24,131 5,843 555 1, 552 1,710 5,477

4 126 7 399 4 126 7 399

Montana. .. R 3 110 5 337 3 110 5 337

Oregon. .. _ 1,947 381 5, 554 1, 240 73 323 231 1,113

Utah_____._ _ 1,519 307 4,171 1,064 115 304 332 1,055

‘Washington - 4,924 726 14,394 2,607 360 640 1,135 2,377

Wyoming. ... 0 49 196 0 49 0 196

4, 606 6, 821 14,003 23, 544 1,261 5,353 4,095 19, 657

17 46 265 17 85 46 255

4, 508 6,671 13,707 23,010 1,167 5,212 3,803 19, 144

81 250 269 77 56 246 258
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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. S. Department of Labor]

[Amounts are shown in thousands of dollars]

Number of family dwelling units Permit valuation

Type of construction Monthly totals Jan.-May totals Monthly totals Jan.-May totals

May 1942 | April 1942 | May 1941 1942 1941 May 1942 | April 1942 | May 1941 1942 1941
Private construetion.___________________ 12, 667 26, 484 39, 405 106, 987 155, 715 $41, 798 $85, 394 $145, 133 $357, 188 $571, 928
1-family dwellings_ ... ___._...____ 10, 384 18,399 30, 967 81,397 120, 670 35, 511 64, 326 123, 626 290, 546 473, 533
2-family dwellings {_.....__ 916 2,761 2, 388 8,214 9, 818 2,874 6, 893 5,959 21, 611 24, 543
3-and more-family dwelling; 1, 367 5,324 6, 050 17,376 25, 827 3,713 14,175 15, 548 45,031 73,852
Publie construetion. ... _.________ 16, 564 rg, 218 4,480 48,013 27,985 50, 559 r 32, 350 13,782 158, 889 88,243
Total urban construction_________ 29, 231 r 35,702 43, 885 155, 000 183, 700 92, 357 r 117,744 158,915 518,077 660, 171

1 Includes 1- and 2-family dwellings combined with stores.
2 %clgdeés multi-family dwellings combined with stores.
* Revised.

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 B
and city 1942 1941 1942 1941 1940 1939 1938
June June June Mar. Dec. Sept. June June June June
No. 1—Boston:
Hartford, Conn__.___._._______.__._ $0.316 $0.276 $7, 584 $7,490 $7,204 $7.166 $6, 615 $6,019 $5,842 $5,659
New Haven, Conn.. . .308 217 7.390 7,286 7,171 7,131 6, 650 5, 868 5, 597 5,616
Portland, Me________ ., 229 . 226 5,486 5,483 5,493 5,424 5,424 5,256 5,204 5, 526
Boston, Mass__.._.__ .319 291 7,667 7,490 7,353 7,122 6,986 6,484 6, 286 8,079
Manchester, N. H_ . 249 . 245 5,983 5, 983 5,969 5, 884 5,882 5,390 5,427 5,392
Providence, R. I .289 .265 6, 925 6,822 8, 701 6, 554 6,355 6. 066 5,996 5,933
Rutland, Vt______.___.______ .278 L2A47 6,681 6,602 6,361 6,316 5,917 5,327 5,427 5,676
No. 4—Winston-Salem:
Birmingham, Ala .208 . 271 7,155 7,153 r 7,107 r 6,978 6,494 5,071 5,310 6,068
Washington, D. C 288 257 6,919 6, 682 6,396 6,170 6,173 5,735 5,655 5,989
Tampa, Fla_._._....__ 262 256 6,293 6,284 6,229 6,186 6,152 5,873 5,576 5, 608
Atlanta, Ga___________ . 257 . 247 6.179 6,197 6,194 6,138 5,939 4,873 4,822 5,207
Baltimore, Md______._ . 265 . 257 6, 366 8, 306 6, 280 6, 180 6,157 4,750 4,746 4,739
Cumberland, Md . 276 . 250 6,634 6, 282 6, 287 6, 264 6,006 |____________ 5, 539 5, 535
Asheville, N.C________ . 250 .238 6, 004 5,940 5, 939 5, 779 5, 708 4,979 4,872 5,194
Raleigh, N.C_________ .272 . 229 6, 536 6, 534 6, 155 6,088 5, 502 5,010 4,952 5,430
Columbia, 8. C_. . 262 . 239 6. 282 r 6,271 6,100 £ 5,935 5,734 4, 660 4,783 4,776
Richmond, Va___ - . 252 1233 6, 050 5, 969 5, 940 5, 944 5,600 4,819 4,936 5, 249
Roanoke, Va_. .. ___._________.__ . 287 .247 6,415 6, 300 6,157 6,034 5,936 5, 205 5,150 5,056
No. 7—Chicago:
Chicago, Il ________________________ .331 .307 7,940 7,940 7.863 7,783 7,371 6,773 6, 846 6,904
Peoria, II1_____ - L322 . 304 7,727 7,727 7, 707 7,686 7,288 7,082 6, 556 6, 695
Springfield, TH.___ - .326 . 311 7,826 7,826 7,881 7,838 7,463 7,145 6,789 6,965
Milwaukee, Wis. - . 289 . 285 6,926 6,926 6, 632 8, 500 6,117 5,369 5, 300 5,072
Oshkosh, Wis. ... .279 .251 6,702 6,701 6, 544 6,431 6,029 5,416 5,498 5,609
No. 16—Topeka:
Denver, Colo_. ... ... . 290 . 269 6,953 6, 928 6,826 6, 754 6,456 6,092 6,376 6,464
Wichita, Kans. L2712 252 6, 528 6,483 6,376 6,126 6, 058 5,838 6,021 5, 866
Omaha, Neb..__.____. . 269 . 262 8,458 6,400 6, 288 6,275 6, 287 6,132 5,778 5,814
Oklahoma City, Okla_______._._.__ .335 .273 8,030 7,772 7,772 7,069 6, 552 6,117 5, 860 5, 840
r Revised.

1 The house on which costs are reported is a detached 6-room home of 24,000 cubic feet volume. Living room, dining room, kitchen, and lavatory on first floor; three
bedrooms and bath on second floor. Exterior is wide-board siding with brick and stucco as features of design. Best quality materials and workmanship are used through-
out.

The house is not completed r eady for occupancy. It includes all fundamental structural elements, an attached 1-car garage, an unfinished cellar, 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 finish
on interior plastered surface, lighti ng fixtures, refrigerators, water heaters, ranges, screens, weather stripping, ner window shades.

Reported costs include, in add ition 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]

Element of cost May 1942 Apr. 1942 |[Mar. 1942' Feb. 1942 | Jan. 1942 | Dee. 1941 [Nov. 1941 { Oct. 1941 [Sept. 1941| Aug. 1941} July 1941 |June 1941 | May 1941
Material ... ... 121.0 120.5 120.0 119.3 118.6 117.7 116.9 116.0 114.4 112.6 110.7 109. 2 108.8
abor_____________ _______. 126.4 125.9 126.0 125.90 124.5 124.2 123.9 123.3 120.7 120.0 119.3 118.6 117.0
Totalcost._._._______ 122.8] r122.3 122.90 ' 121.2 120.6 119.9 119, 2 118.5 116. 5 115.1 113.6 112. 4 111.6
r Revised.

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

[1935-1939=100; converted from 1926 base]
{Source: U. 8. Department of Labor]

R, . Paint and ; :
: All building | Brick and S _ | Plumbing Struectural
Period materials tile Cement Lumber pau;gaxlr;ate and heating steel Other
1940: 103.3 99.3 99.3 106.9 105.7 105.9 103.5 99.7
1941: 112.1 101. 1 100. 4 130.1 109.8 109. 0 103.5 104.1
112.8 101. 8 100.9 131.0 1110 109. 2 103.5 104. 8
115.1 103.7 101.1 136.2 112.6 109.3 103.5 106. 4
117.8 104.7 101.1 142.0 114.7 114.0 103. 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
1942: 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
122.9 107.9 103.4 146.4 123.7 129. 4 103.5 112.3
Percent change:
May 19042-Apr. 1942 ___._ . ... __.. —0.2 0.0 +0.1 -0.3 0.0 0.0 0.0 0.0
May 1942-May 1041 .. oo +9.6 +6.7 +3.0 +12.5 +12.7 +18.7 0.0 +7.9

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

savings and loan associations, by purpose and class of association
[Thousands of dollars]

Purpose of loans Class of association
. Total
Period
Construc- | Home pur- | Refinane- | Recondi- Ié?lamgtshgzr loans Federals State Nonmem-

tion chase ing tioning purposes members bers
1940, e iaeees $398, 632 $426, 151 $198, 148 $63, 583 $113,005 | $1, 199, 579 $509, 713 $483, 499 $206, 367
137,071 159, 466 84,251 24, 542 46,047 451, 377 191, 899 179, 980 79,498
36, 956 42,049 18,043 6, 896 10, 607 114,542 49, 287 45, 803 19,452
1941 s 437,065 580, 503 190, 573 61, 328 109,215 | 1,378,684 584, 220 583, 804 210, 660
166, 056 202, 968 80,163 24,420 45, 909 519, 506 222,137 218, 646 78,733
40, 975 54, 781 18, 506 5,930 10, 761 130, 953 55, 396 54, 495 21, 062
44, 207 55, 993 17,891 5,633 9,916 133, 640 57, 542 54, 857 21, 241
44,918 55, 682 16, 816 6,022 9, 534 132,972 56, 564 55, 676 20,732
42, 987 55,973 15,785 5, 571 9,411 129, 727 57, 592 54, 542 17, 593
40, 782 58, 052 15,871 5, 884 9,345 129, 934 54, 786 54, 303 20,845
_________ 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. . oo e 30, 260 43,145 14,424 4,170 8,179 100, 208 41, 182 43, 960 15, 066

1942

Jan.-May_ 103, 463 214,117 66, 519 17,824 35, 789 437,712 174, 836 194, 223 68, 653
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 16, 626
MY e 17,610 53, 095 13, 607 3, 866 6, 831 95, 009 36, 966 * 43, 005 15, 038
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Table 7..—LENDING—Estimated volume of new

loans by savings and loan associations

[Amountg are shown in thousands of dollars]

Table 8. —RECORDINGS—Estimated nonfarm
mortgage recordings, $20,000 and under

[May 1942]
[Thousands of dollars]

. N Cumulative new loans B Savings . | Banks
Federal Home Loan New loans (5 months) I‘%%e;r?l}ggge and Igsgé and | Mutual| g .. | Other |
Bank District and . o District and Inan, com- trust |savings viduals| mmort- Total
class of association State assoc- | o ies | COTD- banks gagees
May Avpril May 1942 1947 |Percent ations panics
1942 1912 1941 change e
UNITED STATES..._|$107,937| $31,780| $77, 563| $15,904| $63, 807| $53, 196{$350, 187
UNITED STATES: Total.| $95,000 | $90, 047 |$130, 953 |$437, 712 (8519, 516 | —15.7 Boston_._-_..._... 11,562) 1,069 | 3,031 7,706] 5,759 2,173 31,290
Federal.... ... 36,966 | 39,484 | 55,396 | 174,86 | 222,137 | —21.3 Qpnnecticut.. Loy GE o nie LTie LTS L) T8
State member_..._.| 43,005 | 43,937 | 54495 | 194,223 | 218,646 | —I1.2 Mamesnmeetin | 8 663 2% 1082 4513 8076 sl 15 103
Nonmember.__ ... 15,038 | 16,626 | 21,062 | 68,653 | 78,733 | —12.8 Now Hampshire.| 268 oo ol M3 Tiss 17l esy
25 7 7
Boston: Total.__.._... 9,063 | 9,080 | 13,834 30,987 | 50,576 | —20.9 RhodeIsland....|  518) & 13| g1 21 e 1,428
Federal.__..__._.._.. 2,911 | 2,993 | 4,618 | 12,512 | 17,438 | —28.2 - ~ 210l 2504l 8929 ool 20 780
State member | 5ssr| 4es2| e8| 20900] 25112 —168 0 NOW YOrK..... 8,710) _2,504) 8,920\ 5 977) 10,063 6,569 42,7562
Nonmember-._...... 1,195 1,444 | 2,236 | 6,575 | 8026 | —18.1 New Jersey...... 3,602 1,340 5104 781| 4,137| 3,198| 18,171
e New York.._.... 5,108] 1,155 3,825 5,196 5926( 3 871 24 581
New York: Total _._. 10,336 | 10,528 | 13.579 | 44,353 | 47,802 | —7.2 ) e
Pittsburgh..___.. 7,046] 2,314 7,465 941| 5,051 5 167 28884
Federal ._______._. 2,118 | 2,013 | 3.746 | 10,743 | 13,256 | —19.0
Rl M| RN RI01 IR DA N0 DT mT T T m T me
N b 4537 | 4935 | 5823 | 18,544 20,078| ~7.6 vana..-| 0, ’ g » J 4
Aonmempber..- ’ J : " g West Virginia__._ 743 416 929 5 619 205 2,917
Pittsburgh: Total__._.| 8,062 | 8,806 | 10,949 | 38,475 | 40,268 | —~4.5 Winston-Salem. .| 14,204 4,231 5,703 108] 7,997] 4,997| 37,330
Federal_._.___.______ 3,032 | 29181 3,87 | 13,532] 1512 | —10.5 295 454 801 541 2,670
State member. _ 2827 | 2682 2979 | 11,971 | 11,052 | 8.3 2, 232 465 1,039 134 4 561
Nonmember.__..__.. 2203 | 3,206 | 4123 12972 14105, —8.0 971] 1,019 1,672 803 4878
— N S 1,448 812 679 4545
‘Winston-Salem: Total |. 12,382 | 13,440 | 17,186 | 60,756 | 71,139 | —14.6 4111 285 1,218 1,050 7,560
2,166 331 : 312) 4 081
Federal ... 5483 | 5458 | 8214 | 26,574 | 34,585 | —23.2 540 251 367 290] 1,931
State member. .| 5591 | 6550 | 7,406 | 27,772 | 30,282 | —8.3 2, 441 815 1, 541 888| 7,104
Nonmember.__.__._. 1,308 | 1,432 | 1566 | 6,410 622 422
21,276 3,201 4,037| 4,280 42, 488
Cincinnati: Total._._ 18,470 | 18,327 | 22,684 | 79,938 | 90,219 | —11.4 2158 510 %7 2o
18,468| 1,834 ¢ 3,514 2,542 34,188
Federal ._._....._.... 6,829 | 6,020 | 8,709 | 29,984 83,735 | —IL1 » 20 d ) ] ,
State member. . 9,768 | 9,720 | 11,305 | 41,811 | 45541 | ~—8.2 &0 857 L1 p— 256| 1,560 4, 280
Nonmember..._._... 1,873 | L678| 2670| 8143 10,943 | —25.6 6.0%| 3004 8171 % 288 4718 2511
Indianapolis: Total__..| 4,996 | 5,230 | 6367 | 23,895 | 26,848 | —11.0 3,720 1,216 3,131 26 892 890| 9,875
2,308] 2,468) 5, 040|. ... 1,995] 3,825 15 636
Federal ._.._....._. 2,475 | 2492 3,201 11,751 | 13,658 | —14.0 —=h
State member......{ 2273 | 2320 | 2913| 10.735 | 12,09 | —1L.3 10,896] 2,203 6,535 17| 4,960 6,902 31,603
E .
Nonmember. ... s 409 263 | 1,400 | Lo9t | 4201 7976 1760|4383 5.8I8 5,956 25,053
Chicago: Total........ 9,788 | 10,879 | 13,210 | 44,267 | 53,710 | —17.6 2980 5% 1,952 R
Federal ... 3,567 | 3,836 | 5319 | 16,141 | 20,823 | —~22.5 6,307, 3,374 5731 109] _ 4,349 4 791 24,661
State member_ . 4473 | 4,975 | 6,163 | 21,683 | 25404 | —14.6 " 1, 447 407 1,318 __ 692 743] 4,602
Nonmermber.__.____. 1,748 | 1,568 | 1,698 | 6,443 | 7,483 —13.9 Minnesota__ 2,150, 1,323 963 1,420 647, 6,612
Missouri _- 2,400| 1,506 2,070] 3,353 12,628
Des Moines: Total. ... 4,602 5, 005 7,281 | 20,766 | 27,614 | —24.8 North Dakota.___ 246 64 57 18 428
South Dakota_._. 64 74 110 30 391
Federal ___________. 2,277 | 2,561 | 3,739 | 9,908 | 13,803 | —28.2 —
State member .| 1493 | 1679 | 2410 | 7,389 | 9357 | —2L0 Little Rock.__.___. 7,146| 4,122 3,752 5,466 22,907
Nonmember_..____.. 832 765 | 1132 | 3460 | 4454 | —221 Arkansas. y T =i vy
. . = == Louisiana..._...| 2,53 754 go1| 615 4,831
Little Rock: Total._..| 4,304 | 4,636 | 6,053 | 22,432 | 25989 13.7 %IﬁSSif\iippi‘ - o o o I
Federal ... 1,620 | 1,911 | 2,538 | 9,054 ] 10,982 | ~17.6 ew Mexico... 1 17 146 86 736
State member. 2711 | 2834 | 3378 | 13,014 14409 | —10.2 Texas....._..._. 3,763 2943 2,128/ 3,876| 13,931
Nonmember......_... 63 9l 187 364 508 | —28.3 Topeka ... 4,803 1,061 2,326| 2,123 12 351
Topeka: Total.__.____ 3,824 | 4,453 | 5,657 | 19,782 21,674 | —8.7 Colorado 635 76 1,050 804| 2 838
Kansas. . . 1, 366 258 345 523| 3,370
Fedoral ..____.._____ 2,193 | 2,379 | 3,325 | 11,090 12,026 | -—7.8 Nebraska_ . 1,102 254 271 1470 2,070
State member_ . 036 | 1192 1,135| 5513 | 498 | +10.5 Oklahoma._.___]| 1,700] 473 660, 559 4,073
Nonmember. ... 695 882 | 1,197 | 3,179 | 4,659 | —3L8 = it
== Portland ... ___ 3,050{ 1,240 1,870 2,416 11,427
Portland: Total.._____ 2,835 | 3,195 | 4,862 | 14,425 | 20,068 | —28.1 {\‘,}ah‘t’ ____________ = = o 58 e
a1 = ontana 181 57 195 32 564
Federal _____.___.___ L777 | 2,084 ) 3,219 | 9184 | 13,446 | 317 Oregon o o ¥ 50l o008
State member. . 782 970 1,490 4,416 6, 064 ZZ,2 Utah. .. 526 119 295 209 1792
onmember..... 276 141 163 82| 58| 4478 Washington 1,406 507 536 1,631 5,661
Los Angeles: Total....| 5357 | 5959 | 0,201 | 28,636 | 43,608 | —343 Wyoming. ... we 1 149 66 460
Federal... ... 2,684 2,010 4,801 | 14363 | 23,273 | —38.3 Los Angeles._...._. 6,009 2,697) 15,924|...__... 10,756| 3,597 38,983
State member. .| 2,613 | 2,074 | 4,826 | 13,953 | 19,779 | —20.5 Arizona._____.___ 270 19 336| ... 425 2! 1,076
Nonmember......._. 60 75 74 320 556 | —-42.4 California. 5,673 2,673} 15,506| .. ... 10,227} 3, 565{ 37,644
§ Nevada 66 5 82 104! 6 263
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Table 9.—MORTGAGE RECORDINGS—Estimated volume of nonfarm mortgages recorded

[Amounts are shown in thousands of dollars]

Savingsandloan| Insurance Banks and trust | Mutual sav- Individuals Other Al
Perlod associations companies companies ings banks mortgagees mortgagees
erio

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

Total cent Total cent Total cent Total cent Total cent Total cent total cent
1041 MBY oo $143,770 | 33.0 (835,635 8.2 | $107,151 | 24.6 [$19, 705 4.5 [$69,836 | 16.0 |$59,864 | 13.7 | $435,961 | 100.0
June...._.. 39,647 | 32.4 § 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 | 37,262 8.4 | 108,555 | 24.5 { 21,080 4,8 [ 71,456 | 16.1 | 61,991 14.0 1 443,039 | 100.0
August..._. 139,156 | 32.5 | 35,995 8.4 | 105153 | 24.6 | 19,213 4.5 169,002 | 16.1| 59,580 | 13.9 | 428,099 | 100.0
September. 135,754 | 31.9 | 36,250 8.5} 100,712 23.7 | 20,802 4.9 | 70,3877 16.6 | 61,034 14.4 | 424,929 | 100.0
October_..._. 138,670 | 31.0 | 39,896 8.9 106,109 | 23.7 i 22,788 5.1 | 74,891 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 1 17.0 | 55,810 | 14.8 7,683 | 100.0
December . .ol 112,764 | 28.7 | 37,185 9.5 99,855 | 25.5 | 19,253 4.9 | 64,524 | 16.4 | 58,774 | 15.0 | 392,355 | 100.0
1942: 28.2 | 31,062 9.7 77,631 24,1 ) 13,523 4.2 | 59,033 18.4 | 49,575 | 15.4 | 321,396 | 100.0
290.3 | 28, 546 9.7 70, 221 23.7 | 10,405 3.5 63,383 | 18.01} 46,734 | 158 | 206,041 | 100.0
29.9 | 32,650 9.7 78,086 | 23.3 | 12,162 3.6 60,322 | 18,052,120 | 15.5| 335636 ( 100.0
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
30.8 | 31,780 9.1 77,563 | 22.2 | 15,904 4.5 | 63,807 18.2 | 53,196 15.2 | 350,187 | 100.0

Table 10.—FORECLOSURES—Estimated non-

farm real-estate foreclosures, by size of county

[Premium-paying; thousands of dollars]

Table 11.—FHA—Home mortgages insured *

f County size (dwellings) Monthly volume Total
. U.s. Period insured
Period : at end of
total | Less | 5o | 29000 | 60,000 TitleI | mytte 11 | Title VI| period
than 10,909 59.900 and Class 3
6,000 ’ ’ over
1941 May.. . $427 | $65,277 |_..o_____. $3, 104, 301
1041: Jan~-May._. 26, 894 2,971 4,149 8,736 14,039 J 13,289 74, 809 $230 3,182,629
5,375 630 837 1,236 2,672 2,809 81, 531 436 3, 267, 406
5, 047 630 727 1,149 2, 641 1,126 70, 227 560 3,339, 317
4,834 437 741 959 2,697 1, 552 73,083 1,143 3, 415, 095
- ——- 4,251 399 668 948 2,236 1, 536 85, 260 2,190 3, 504, 111
September. ———— 4,374 515 054 975 2,230 1,361 76,920 3, 678 3, 585, 970
October. .. ——- 4,408 b44 697 945 2,222 1, 850 87, 518 5,204 3, 680, 630
November._ - 4,204 448 705 860 2,161
December........—_. 4,337 524 659 1,028 2,126 1042: January. ... ... ... .. 1,885 87,167 6, 556 3, 776, 238
February-...... ... ... 1,455 70, 799 8,483 3, 856, 975
1942: 19,224 2,052 3,089 4,311 9,772 March_ .. .. ... 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 MBY e 1, 867 60,177 13, 554 4, 082, 967
3,935 669 678 863 1,944
3,856 461 561 r 867 r1,067
3,813 333 623 968 1,889 1 Figures represent gross insurance written during the period and do not take
account of principal repayments on previously insured loans.

r Revised.

total.

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

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

[Thousands of dollars}
Lendli&lg ;;fgrgtions Principal assets May 31, 1042 Capital alﬁa }17)1;{10;82% liabilities
y
Total assets
Federal Home Loan Bank Ad G 1\/{3{2311,
Repay- vances overn- . Member
Advances outstand- Cash1 ment Capital? |Debentures ;

ments ing securities deposits
BoStOn . .ol $1, 189 $1,125 $11, 482 $5, 152 $7,738 $18, 586 $4,000 $1, 844 $24, 477
New York. 810 1, 361 25,343 4,637 , 476 25,970 8, 500 3,056 37, 576
Pittsburgh_____ - 508 874 14, 268 4,628 6, 203 15,817 9,000 317 25, 200
‘Winston-Salem 444 1,131 24,071 7,845 2,325 16, 998 18, 750 569 34,355
Cincinnati.____ - 1,013 806 13, 930 5, 008 13,044 23,230 2, 500 6,371 32,121
Indianapolis_ _______.____.___ - 1,084 361 11,897 2,110 9,812 11,071 9,000 3,842 23, 947
Chicago.. ... - 1,321 1,595 28,158 8, 842 5, 562 21, 596 16, 000 5,069 42, 699
Des Moines__ - 100 1,133 12, 469 5, 888 4,051 11,408 , 000 1,041 22, 481
Little Rock - 54 492 9,514 1,737 3,875 12,185 2, 500 1 15, 194
) ) - YU 216 179 6, 467 3, 086 3,619 10, 080 2,000 1, 146 13,233
Portland_.__. - 50 814 6, 527 2, 864 1, 930 8,144 3,000 198 11,348
L08S ADgeles. .o o oo acemien 95 1,146 17,039 6,238 2,495 14,873 8,250 1,492 25, 885
May 1942 (Al Banks) oo oo oo 6, 884 11,017 181, 165 58,035 68,130 189, 958 91, 500 24, 946 308, 516
April 1042 ieciicemean 5,411 11,618 185, 208 58, 456 62, 912 189, 143 91, 500 24,710 307, 566
May 1941 e 9,133 5, 688 145,273 84, 966 56, 530 183, 401 75, 500 28, 534 287, 841

1 Includes interbank deposits. 3 Capital stock, surplus, and undivided profits,
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Table 13.—SAVINGS—Sales of war bonds? Table 14.—SAVINGS—Held by institutions
{Thousands of dollars] [Thousands of doliars]
. Insured Mutual Insured
Period Series E% { Beries F Series G Total End of period savings and savings commercial
loans 1 banks 2 banks 3
1941 . $1, 622, 496 $207,681 | $1,184,868 | $3,015,045
1940: June_ ... $2,019,809 | $10, 589, 838 $12, 754,750
100, 581 37,817 211, 420 g‘ig, gég December. ... 2, 202, 135 10,617,759 13, 062, 315
102, 517 28, 876 183,134 14, .
145.274 27,359 | 160,499 342,132 e 2,379,856 .o
117,603 20, 318 127,685 265, 606 July. oot
105, 241 18,000 [ 108,987 232,327 Moneg Tt
122, 884 22, 963 124, 866 270,713 Se gt ember. -
109, 475 18,977 105, 035 233,487 Oclgober_,- - o
341 085 33,272 154 242 528, 599 November oo omoo
December. .o oo
1942: January .. _._.___ 667, 411 77, 559 315, 577 1,060, 547 1942; January . ..ooooooeooeoao.
February 397, 989 51,820 253, 391 703 200 February. oo
March ... 337,599 41, 070 179, 223 557 892 March ...
April __ 326, 660 40, 003 163, 839 530, 502 April .
May. ool 421, 831 42, 465 170, 060 634, 357 MaY e 2, 660, 302

1. 8. Treasury War Savings Staff. Actual deposits made to the credit of
“Baby bonds.”

the U. S. Treasury.
? Prior to May 1941

2 Month’s Work. All deposits.
3 FDIC. Time deposits evidenced by savings passbooks.

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

{Amounts are shown in thousands of dollars]

1 Private repurchasable capital as reported to

the FHLB Administration.

Federal Operations
Net first | Private re-| Govern- edera
Period and class of association g&%}gffogg Total assets| mortgages |purchasable| ment in- Hﬁfﬁklﬁi_n New pri- .
held capital vestment vances | NeW ImoOrt-1 o ot o ost.| Frivate re- | Repurchase
gage loans ments purchases ratio
ALL INSOURED
1941 MAY o 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 | 2,505,114 | 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. 2,826 | 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. - oo oo 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, 793,9 2, 638, 152 186,175 161, §71 62, 015 58,193 40, 443 69.5
2,364 | 3,384,050 [ 2, 799 861 | 2,660,302 186, 234 157,870 59, 006 53,808 31, 503 58.5
1041: 1,447 | 1,977,162 | 1,656,809 | 1,522,675 169, 247 83,674 55,396 38,423 20, 582 53.6
1,450 | 2,028,045 | 1,687,088 | 1,554,374 169, 247 103, 606 57, 542 40, 030 14, 530 36.3
1, 452 2, 022, 836 1,715,819 1, 565, 799 166, 464 102, 513 56, 564 , 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 74.7
September 1,456 | 2,075,513 | 1,774,371 1, 595,119 159, 614 112,033 54,786 40, 254 26, 765 66. 5
October.. .. 1,457 2,103, 664 1,801,237 1,618, 605 159,775 116,723 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 oo 1,459 | 2,172,332 | 1,823,879 | 1, 668 372 160, 060 144, 049 41,182 48,872 20 400 41,7
1042 January oo ecemaen 1,462 | 2,131,008 | 1,824,292 | 1,658,966 156,079 132, 843 31,142 70, 962 81, 663 1151
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
1,464 | 2,170,574 | 1,845,978 | 1,701,269 151, 300 116, 327 36, 966 35,759 18,515 51.8
1941: 855 | 1,102,234 844, 683 857,181 37,057 35, 568 27,047 19,332 14, 540 75.2
860 | 1,130,206 867,186 879,139 37,054 40, 635 27,575 21,418 12,249 57,2
861 1,131,342 879, 205 884, 008 37,048 40, 357 28, 430 33, 596 20, 667 88.3
865 1,136,630 887,322 885, 552 35, 950 40, 420 27,202 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 76.5
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 . oo eiceicccceeeeae 887 1 1,181,384 929, 784 930, 500 35, 690 47, 517 18,407 34, 830 37,003 ® 106.2
892 | 1,189,772 934, 216 937,783 34, 959 45,025 17,468 17,779 16, 515 92.9
898 | 1,107,522 041, 767 944, 753 34,888 43,787 20, 609 19, 324 17, 086 88.4
901 1,207,734 040, 864 953, 021 34, 8T 42,932 23, 531 19, 892 18, 355 82,2
900 1,213,476 953, 883 959,033 34,934 41, 543 22,040 18,049 12, 988 72.0

1In addition, two eonverted Federals with assets of $1,171,000 were not insured as of April 30, 1942,

$4,826,000 whose incuranrce certifieates were outstanding but whose membership had been canceled.
¢ In addition, one converted Federal with assets of $1,220,000 was not insured as of May 31, 1942. However, included in the 1,464 is one Federal with assets of $926,000
whose insurance certificate was outstanding but whose membershxp had been canceled.
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Directory of Member Institutions
Added during May-June

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

DISTRICT NO. 1
CONNECTICUT:
Norwich:
Chelsea Savings Bank, 1 Franklin Square.
MASSACHUSETTS:
Attleboro:
Attleborough Savings and Loan Association, 27 Park Street.

DISTRICT NO, 2
NEW JERSEY:
Newark (Belleville):
De Witt Savings and Loan Association, 280 Washington Avenue.
NEW YORK:
Kingston:
Home-Seckers’ Savings and Loan Asscciation of Kingston, New York,
20 Ferry Street.

DISTRICT NO. 4
ALABAMA:
Birmingham:
CiSty Federal Savings and Loan Asscciation, 314 North Twenty-first
treet.
VIRGINIA:
Danville:
Mutual Building and Loan Association of Danville, Virginia, Inc., 522
Main Street.

DISTRICT NO. 8
MISSOURI:
Fulton:
Fulton Building and Loan Association, 413 Court Strect.

WitapraAwALs FroM THE FEpErRAaL HomeE Loan Bank Sys-
TEM BETWEEN May 16, AND JUNE 15, 1942

GEORGIA:
Jessup:
Jessup Building and Loan Association, City Hall.
NEW JERSEY:
Hackensack (Teaneck):
Teaneck Building and Loan Association, 396 Cedar Lane (merger with
Central Bergen Savings and Loan Association, Ridgefield Park).
Newark (Belleville):
Central Building and Loan Association, 280 Washington Avenue (segre-
Oakl g:étion and sale to the De Witt Savings and Loan Association, Newark).
akland:
Oakland Building and L.oan Association, Oakland Avenue (merger with
Trust Building and Loan Association, Ramsey).
Ridgefield Park:
Park Building and Loan Association of Ridgefield Park, New Jersey,
198 Main Street (merger with Central Bergen Savings and Loan
Association, Ridgefield Park).
PENNSYLVANIA:
Philadelphia:
The Mortgage Sccurity Building and Loan Association, 3624 North
Broad Strect (member’s request).
Shamokin:
Union Building and Loan Association, 405-411 East Sunbury Street
(liquidation anticipated).
WEST VIRGINIA:
Grafton:
Home Building and Loan Association of Grafton, West Virginia, 1201
West Main Street (member’s request).

II. CANCELLATION or FEpERAL SAVINGS AND LoaN Asso-
ciaTioN CHARTER BETwWEEN May 16, AND JUNE 15, 1942

CALIFORNIA:
Los Angeles:
Westwood Hills Federal Savings and Loan Association of Los Angeles,
1081 Westwood Boulevard.

III. INSTITUTIONS INSURED BY THE FEDERAL SAVINGS
AND LoaN INsurancE CorrPorsTION BETWEEN MAY 186,
anp June 15, 1942

DISTRICT NO.2
NEW JERSEY:
Newark (Belleville):
De Witt Savings and Loan Association, 280 Washington Avenue,
NEW YORK:
New York:
Edison Savings and Loan Association, Room 950-8, 4 Irving Place.
Manhattan Savings and Loan Association, 2394 Second:Avenue.

352

DISTRICT NO. 4
NorTir CAROLINA:
Sanford:
Sanford Building and Loan Association, Stecle Street.

InsurancE CertTiFicaTeEs CANCELLED BeETweeN Mayvy 16,
AND JUNE 15, 1942

CALIFORNIA:
Los Angeles:
Westwood Hills Federal Savings and Loan Association of Los Angeles,
1081 Westwood Boulevard (membership cancelled February 1942).
NEW JERSEY: .
Ridgefield Park:
Park Building and Loan Association of Ridgefield Park, New Jersey,
198 Main Street.
Hackensack (Teaneck):
Teaneck Building and Loan Association, 396 Cedar Lane.

Recent Publications of Interest to
Home-Financing Institutions

B THE Central Housing Committee and the Na-

tional Bureau of Standards announce two new
publications of interest to builders, mortgage-
lending institutions, and others concerned with con-
struction and especially war housing:

Recommended Building Code Requirements for New
Duwelling Construction is a report of the Subcommittee
on Building Codes of the Central Housing Committee.
With special reference to war housing, this docu-
ment presents a sample code incorporating the expe-
rience and standards developed by government hous-
ing agencies, the National Bureau of Standards, and
private sources.

Recognizing that emergency conditions have
limited the availability of certain materials, required
stringent economy in the use of others, and made
the use of substitutes necessary in some cases, these
matters are covered by the general sections of the
code which provide for compliance with minimum
requirements. Similarly, the subjects of new mate-
rials and construction methods are treated in a general
way, providing for acceptance on submittal of satis-
factory evidence that they are suitable.

Anewguide to the inspection of materials and work-
manship is now available in the form of a Field In-
spector’s Check List for Building Construction. Pub-
lished by the National Bureau of Standards, this is a
report of the Subcommittee on Structures of the
Central Housing Committee and is intended to assist
a field inspector in the performance of his duties
and to insure that no important step is overlooked as
construction progresses. The material is published
as an outline of normal construction procedures based
upon the varied experience of Government agencies
conducting construction activities. Its convenient,
pocket-size form makes it a ready-reference manual
for all field inspectors.

i
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APOLIS
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OFFICERS OF FEDERAL HOME LOAN BANKS

BostonN

B. J. Rorawert, Chairman; E. H. Weeks, Vice Chairman; W, H.
NeavEs, President; H. N. FAULKNER, Vice President; L. E. DoNovan,
Secretary-Treasurer; P. A. HENDRICE, Counsel; BEATRICE E. HoLLAND,
Assistant Secretary.

New York

GEeORGE MacDonarp, Chairman; F. V. D. Lroyp, Vice Chairman;
NuceEsT FarLon, President; RoBert G. CrArRksoN, Vice President;
DenNTON C. Lyox, Secretary; H. B. DiFFENDERFER, Treasurer,

PrrrspurcH

E. T. TricG, Chairman; C. S. Tiererrs, Vice Chairman; R. H. Rica-
ARDS, President; G. R. ParkER, Vice President; H. H. GARBER, Sec-
retary-Treasurer; R. A. CunNiNcaaM, Counsel.

WINSTON-SALEM

H. S. HaworTr, Chairman; E. C. Bavrz, Vice Chairman; O. K. La-
RoQue, President-Secretary; Jos. W. Hort, Vice President-Treasurer;
T. Seruire THorNTON, Counsel.

CINCINNATI

R. P. Digrzman, Chairmen; Wm. MEGRUE Brocg, Vice Chairman;
WavLter D. Suuvrrz, President; W, E. JuLius, Vice President; Dwicar
Wenn, Jr., Secretary; A. L. Mabpox, Treasurer; TA¥r, STETTINIUS
& HovrLisTER, General Counsel.

INDIANAPOLIS

H. B. WerLs, Chairman; F. S. CaANNoON, Vice Chairman-Vice President;
Frep T. Greene, President; G. E, Oumart, Vice President;
C. RusseL. Parger, Secretary-Treasurer; Hammonp, Buscomann,
Krie¢ & DeVaurr, Counsel.

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

CHicaco

C. E. BroucaTON, Chairman; H. G. ZANDER, J&., Vice Chairman; A. R.
GARDNER, President; J. P. DomMEIeERr, Vice President; H. C. Jongs,
Treasurer; CONSTANCE M. WRicHT, Secretary; UNGARO & SHERWOOD,
Counsel.

Des MoINgs

C. B. RoBpins, Chairman; E. J. RussgLL, Vice Chairman; R. J. RicHARD-
soN, President-Secretary; W, H. Loaman, Vice President-Treasurer;
J. M. MaRTIN, Assistant Secretary; A. E. MUELLER, Assistant Treas-
urer; EMMERT, JAMES, NEEDHAM & LINDGREN, Counsel,

LirtLe Rock

W. C. Jongs, Jr., Chairman; W. P. GULLEY, Vice Chairman; B. H.
‘Wo0oTEN, President; H. D. WaLLACE, Vice President-Secretary; J. C.
Conway, Vice President; W. F. TArvIN, Treasurer; W. H. CLARK, Jr.,
Counsel.

TorPEKA

P. F. Goop, Chairman; Ross Tuompson, Vice Chairman; C. A. STERLING,
President-Secretary; R. H. Burton, Vice President-Treasurer; Jomn
S. DEaN, Jr., General Counsel.

PorTLAND

Ben A. PeruAM, Chairman; E. E. Cusming, Vice Chairman; F. H.
Jounson, President-Secretary; IrviNe Bocarpus, Vice President-
Treasurer; Mrs. E. M. JenNEss, Assistant Secretary; VERNE DUSEN-
BERY, Counsel,

Los ANGELES
D. G. Davis, Chairman; PaurL Enpicort, Vice Chairman; M. M.

Hurrorp, President; C. E. BERRrY, Vice President; F. C. Noon, Secre-
tary-Treasurer; VIviaAN SimpsoN, Assistant Secretary.





