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Retail financing. The volume of retail financing by sales finance OCIIIpaniea during 
September was somewhAt lirger than a month earlier and end-of-mOnth outstanding balances ahow,d 
further alight increases. A gain of 13 per cent in retail autCIIIoti ve paper acquired contributed 
toward a more rapid rate of increase for outstanding balanoea than has prevailed in other recent 
months. ~her retail instalment 'paper acquired during September wa,a mly 2 per cent larger than . 
in the preoedin,; month but the amount outstanding rose 5 per cent. · 

The increase in total retail autamothe financing, shown in the· table below, was attri­
butable to a marked expansion in both nUIIlber and dollar value of new pauenger oars and of new and 
used commercial oars, which have been at extremely low lewla for many months. Financing of uaed 
passenger oars also increased during September, but leas rapidly than other classes· of retail 
automotive paper. 

The alight gain in retail financing of consumers' goods other than automotive re_aulted 
from substantial increases in paper arieing from the sale of refrigerators and. othe.r household ap­
pliances and of miscellaneous retail itema. These increases were offset in part by ·a small decline 
in the volume of furniture paper acquired alld by a seasonal drop in repair and modernization 
financing. 

Retail Finanoin~ Sales Finance Companies 

Percent~~ Chang~, Iugu~t I§i'B to !iep~r · I§ili 
Claaa of retail instalment paper lllumber Volume of paper OUtstanding balances, 

ot oars· a~uired during_ month end of month 

AutCIIIoti w 1 Total retail +10 !!! +. -
Pauenger cars a )lew +18 +23 ... 

Used + 6 + 8 ... 
~roial caraa )lew +32 +31 ... 

Used +62 +44 .... 
other consumers' goods a Total retail + 2 + 6 - -

Furniture, radios, musical instruments - 6 ... 
Refrigerators and other household appliances +21 ... 
Rea.idential building repair and JDOdernization - 9 ... 
Miscellaneous retail +29 ... 

Wholesale financinG• Wholesale autcmotiw 1'1nanoing during September was 7 per cent 
larger than a month earlier. Paper arising fr'CIII wholesale purohasea of aw paasenger and co•11n•oial 
vehicles increased sharply duriug the month, but transactions in used vehicles were below the 
Aupst volume. 

Ratio of f!per acquired to balances outstanding. Retail automotiw paper purchased in 
September waa 19 per cent and otber. retail oonsUIIlH' paper 13 per cent of the reapeothe balances out­
standing at the end of the month. The volUIIII!I of wholesale' automotive paper acquired 1111ounted to 
nearly three•fiftha of the balances outstanding on September ~0 while other wholesale paper acquired 
was equivalent to leaa than one-third of the end-of-month balano ... 

Note1 September dita, baaed OD returns from 16§ sales finance com~nies, are complied ln 
the same ma.nner as those shown in earlier rep..-. Ag,regates represent only the totals tor the re­
porting companies and. 'since the reportin' a-.pb HI not identical trcm month to month, they are not 
ocmparable with totals of preceding JllODtpa. 
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Table 1.--Automoti w and Diven. ifi .. •. d Financing·. by Sales Finance com;a. niea 

Indexes ot Outstanding Balances; Deoe~aber 31. 1939 • 100 ~· 

Total WhOlesale Retail 
End of lllOXlth .:u · . Retail Ylbole~ale otllOr other 

and.year sale a autcxnoti ~. !lUt~c:>1:i ve than cons~rs' 
financing automothe goo!la 

1939 ...... ....••..•.•.• 100 100 100 100 ~00 

1940 ................ ~ •• 136 182 lE!~ 140 129 

1941 •••••••••••••••••• 152 149 175 250 1.8 

1942 ................... 53 37 112 40 1.6 

i943 •••.•••••• , .•••••• 20 13 40 8 30 

1944 •••••••••••••••••• 18 15 24 '-1 26 

1944 - September ••••• 19 16 25 12 25 
~t.ober • ••• ••• 19 16 24 10 25 
No'98lllber ...... 1$ 16 '· 23 10 26 
Dece111ber ....... 18 15 24 ll 26 

1945 - J!lnu&ey ....... 18 15 25 14 26 
February ....... 18 14 26 15 26 
~oh ........• 18 14 26 1a 26 
April ......... 18 14 25 17 2'1 
MILY ............ ,18 14 25 16 28 

~ June· ....... -... 18 i4 24 16 29 
~-=-·· ~;,uly 18 15 20 16 30 .- ·:.';;' - ~ ••...•.... 

·AUgust. , ••••••• 18 !6 18 19 31 
September ..... 18 15 17 21 33 

' 

Industrial, 
cQIIllll8roi!ll, 
and faflll 
equipment 

100 

131 

147 

61 

27. 

26 

27 
27 
25 
23 

27 
26 
30 
32 
28 
2'1 
27 
25 
24 

Indexes as of December 31 for.the.yeara of 1939, 1940, and 1941 are baaed on figures reported by 
salea finance c0111panies on a suppleJDentary report form which accompanied the regular montbly re­
port tors for January 1942. SucCeeding indexes are deri ~d by calculating the percentage 
Changes of the outstanding balances reported by sales finance companies for each mOnth from 
those reported by the same c0111panies for the preceding 1110nth, and by linking the•• percentages 
to tr.e indexes for the preceding 111onth. 

Table 2.--Relati:ve I111portance of Loans Made by Sales Finance Companies 
During September 1945 and Outstanding Balances at End or konth 

.. ~, 
• 

Paper acquired Outstanding balances, 
during month end of 111onth • 

Class of paper 
Percentage Percentage 

Amount ot total Amount of t 0tal 

Total, all classes of paper !f ........ t'16,520, '119 100 $296,513,28'1 100 

Total loans ••.• · .•••••. . •· .•••.•. · ..... 281 1181 517 37 85.866.818 29 
Small {personal) loans: ••••••••••• 7,119,371 9 43.138,179 15 
Business loans •••.•••••••••••.•••• 2,0,999,140 28 42,728,639 14 

Total sales financing !f .......... •• 48,402,202 63 210,646,469 - 71 

!f. ID9luded in thi& claa&ification are only those firms which, in add! tiQn to their sales financing 
opc'rations• reported loan activities. · 

.., 
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SALES FI~NCE COMPANIIS 

Table 3 .--Automotive and Diversified Financing by; Sales Finance Companies 
January 1942 • 100 i/ · 

1944 1946 

ITEJ& . 
-g. . . . • . . • ! ... I> 0 

~ 
,Q "' "' .t • 0 0 ! : i llo 

U2 0 121 <II 

RETAIL AUTOWTIVE 

Total number of cars financed • ..•.•••••••••••.••.••• 30 32 29 25 24 24 32 30 31 34 
Total volume of paper acquired ••••••••••••••••••••• 40 42 37 33 31 31 41 38 39 46 

New passenger oars •• •••••••••• • Number •••••••• •••• 4 4 4 3 3 2 3 2 2 2 
Paper acquired •••• 6 6 5 6 4 3 4 4 4 3 

New commercial oars •••••••••••• Number •••••••••••• 30 27 22 30 22 18 26 28 30 38 
Paper acquired •••• 24 22 19 26 21 17 24 24 26 30 

Used passenger cars ••••• ; •••••• NUJnber ••••••••••• • 34 36 32 27 26 27 35 33 34 37 
Paper acquired •••• 48 51 46 37 36 3'7 48 45 46 53 

: 

Used commercial oars •••••••• •• • llUJDber •••••.•• •••• 16 16 14 22 17 15 19 18 18 20 
Paper acquired •••• 31 34 28 46 36 30 40 36 37 41 

~ 

WHOLESALE AUTO~OTIVE 
(Paper acquired) 

r 

Total vorume of paper acquired •••.••........•..••••• 12 12 12 14 16 15 18 16 16 15 

lfew cars (passenger and commercial) •••••••••••••• 4 4 4 6 6 4 6 6 6 7 

Used cars (passenger and commercis.l) ••••••••••••• 52 57 55 65 71 73 80 70 68 56 

DIVERSIFIED FINANCING 
(Piper acqUired) 

Total di versi·fied financing ..••. .. ~ •.....••.• ~ ..••• 42 45 44 45 44 38 49 51 51 68 

Total retail, other consumers' goods ••••••••••••• 56 69 58 59 53 48 55 63 66 75 

F'urniture, radios, musical instruments ••••• •••• 23 29 23 24 27 19 26 25 28 27 

Refrige~tors and other household appliances ••• 13 17 14 14 17 16 22 24 33 33 

Residential building repairs and modernization. 131 136 133 114 99 94 114 129 161 172 

MiScellaneous rete.il •..••..... .•............•... 1116 113 139 207 172 164 143 179 137 171 

Total wholesale, except automotive ••••••••••••••• 3 4 6 5 13 7 10 8 9 9 

Industrial, commercial, and fa~ equip~~~ent ••••••• 48 68 35 39 64 65 ~06 122 53 50 
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34 33 36 
46 44 60 

3 3 4 
4 5 6 

40 66 74 
30 43 56 

3.8 36/ 37 
64 60 64 

19 19 31 
39 39 56 

12 14 15 
I 

5 6 6 

47 62 56 

53 62 63 

69 81 82 

26 26 24 

31 28 34 

159 173 ~58 

143 242 ~12 

11 11 10 

39 47 43 

Indexes are derived by calculating the percentage changes in the number of cars financed or the 
volume of paper acquired by sales finance companies during each month from the number of. oars 
financed or the volume of paper acquired by the same companies during the preceding montt, and by 
linking these percentages to the indexes for the preceding month. The indexes for "Total retail 
automotive," "Total whole. sale automotive," and "Total retail, other consumers' goods" are baaed on 
all figures r~ported for these items regardless of whether or not breakdowns could be supplied. 
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T~ble 4,--Automoti~ and Di~rsified Financing by Sales Finance·Companies 
Paper Acquired During September 1946 and Balances Outstanding at End of Month 

Volume of paper acquired 
during September 1946 Outstanding Ratio paper 

By companies balances acquired to 
Clau of. paper By all September 30, out standi,;? 

companies 
reporting 

1946 !I balances b 
outstandi~J reporting balances a 

Total retail automotive ••••••••••••••••••• $25,286,635 $24,596,639 tl26,524,328 19 
Total wholesale automotive •••••••••••••••• 16,667,207 16,514,322 27,962,446 59 
Total wholesale- other than automotive,,, 385,027 369,791 1,259,598 29 
Total retail - other. consumers• goods., •• , 8,539,407 7,798,691 60,460,982 13 
Industrial, commercial, and farc equipment 230,349 227,349 4,152,703 5 

Total sales financing ••••••••••• $51,108,625 $49,506,692 $220,360,057 22 

!( Data are based on figures from sales finance companies able to report both their paper ac~uired and 
their outstanding balances. 

E( Ratios obtained by dividing paper acquired (column 2) by outstanding balances (column 3), 

Table 5.--~umber of Cars Financed and Volume ot Paper Acquired 
by Sales Finance Companies During September 1945 

Number of care Paper acquired 
Class of paper 

Number 
Percentage Dollar Percentage 
of total volume of total 

Total retail automotive •••••••••••••••• 36,254 100 $21,203,538 !I 100 

New passenger oar a •• .•.••••.•••••••••• 182 1 215,166 1 
New commercial oars •••••••••••••••••• 1,484 4 1,775,775 a 
peed passenger oars ••••••••••••••••• , 32,565 90 17,941,450 85 
Used commercial oars ••••••••••••••••• 2,023 6 1,271,147 6 

Total whole sale automotive,, • , •• , , • , • , , 16,918 100 fl3,953,659 100 

New care (passenger and commercial) •• 7,831 46 6,129,017 44 
Used cars (passenger and commercial), 9,087 54 7,824,642 56 

!/ Data are based on reports from sales finance companies providing a breakdown of their retail and 
wholesale automotive financing, These amounts are less than those reported in table 4 due to the 
exclusion of same data for which breakdowns were not available, 

Table 6,--Volume of Diversified Sales Financing During September 1945 

Clau of paper 

Retail - other consumers• goods: 
Furniture, radios, pianos,· and other musical instruments,, 
Refrigerators and other household appliances,: •••••••••••• 
Residential building repairs and modernir.ation· •••••••••••• 
Miscellaneous retail, ••••••••••••••••••••••••••••••••••••• 

Total retail - other consumers' goods••••••••••••••••••••••••• 
Tot.l·wholee•le- other than •utomoti~••••••••••••••••••••••• 
Industrial. commercial. and f&~ equipment•••••••••••••••••••• 

Total diversified financing •••••••••••••••••• , 

Dollar volume 
of paper acquired 

• 753,471 
301,668 

4,774,317 
2,684,927 

t8,514,383 !I 
386,027 
230,349 

$9,129,759 

Percentage 
of total 

8 
3 

52 
:50 

93 
4 
3 

100 

Data are baaed on-reports from sales finance companies providing a breakdown of their retail 
financing of other consumers' goods. This amount is less than that reported in table 4 due to the 
exclusion of some data for which breakdowns were not available, 

.. 
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