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, FOREWORD
(Not a part of the regulation)

Regulation W, issued under authority of the President’s Executive
Order of August 9, 1941, has been revised, effective May 6, 1942, in
compliance with that part of the President’s Special Message to Con-
gress on April 27, 1942, which reads:

INQUIRIES REGARDING THIS REGULATION ““To keep the cost of living from spiraling upward we must

discourage credit and instalment buying, and encourage the pay-

Any inquiry relating to this regulation should be addressed ment of debts, mortgages, and other obligations, for this promotes

to the Federal Reserve Bank or Federal savings, retards excessive buying and adds to the amount avail-
Reserve branch bank of the district able to the ereditors for the purchase of war bonds.”’

in which the inquiry arises. Asrevised, Regulation W applies to a comprehensive list of durable

and semi-durable goods for civilian consumption. The Regulation
extends to all types of consumer credit whether in the form of instal-
ment sales and instalment loans or in the form of charge accounts and
single-payment loans.

Any inquiry relating to this Regulation should be addressed to the
| Federal Reserve Bank or the Federal Reserve branch bank of the
\ district in which the inquiry arises.
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REGULATION W
CONSUMER CREDIT
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3 prior to date insurance attaches.
To obtain the Actual Value Fire premium, ascertain: “O1d”— All other automobiles.
(2) The Make of the vehicle—to determine whether it is “Stand-
ard” or “Non-Standard”.
(b) Whether Gas, Steam, Diesel or Electric-powered.

(c) The load capacity and radius of operation of the vehicle—
to determine the classification (Ei h

n - t Commercial, Local Fi d Theft Mini P i c
Intermediate or Long Distance) l‘gire Actual Value prae-’ A > 2 - i POliey) - -3 b e o
or

Minimum Premium
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—to determine the Cost Pricg G:o:;.r_c M i)
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(f) The Fire Territory Schedule—se “Territorial Definiti "
Dot g T O v TG MG RGN PRRET. TSN S Rt $0.25
TO. obtaxq the Actual Value Theft premium for a Com- Flogdangd Rising Wilter. .. £5 . . 58 . cuod o800 ds cho oo ® . .20
mercial vehicle, follow only procedure (d) and (e) above in *Speﬁia} Cm&:b\i,m:v.;l‘1 A?_dditioﬁal Coreé'aga'vqithout Malicious Mis- -
conjunction with the Theft Territor ) :: chief and Vandalism—Normal Conditions............... ¢
torial Definitions” tory Schedule—see Terri With Malicious Mischief and Vandalism—Normal Condi- e
3 CIOBS 1. 50 o008 o o s B BB o AR ) b s s A .
H s : Rt *Special Combined Additional Coverage without Malicious Mis-
T(z (;b;:;m ﬂ?e, Collision premium, ascertain: : chief and Vandalism—Emergency or Abnormal Conditions .70
- ok 33;13!:‘:: &’:tcfsypggzmgl:;;c""‘:hasﬂs and body)— WithAllj\Ialicio]usC Méqc!uief and Vandalism—Emergency or e
. CIONMES, . . boep o5 s o b o e ole e o sdidie .
(b) The load capacity and radius of operation of the vehicle—to i s by o3 i i ici ischi
: s " 4 1 **Riot and Civil Commotion without Malicious Mischief and
fn?;méngrtﬁglgassigf::czx;.(Lxght Commercial, Local, Inter- Vandalism—Normal Conditions ...................... .10
(€) i of the vehicle—o determine whether “New” or ~ With Malicious Mischiet and Vandatism—Normal Condi.
(d) The Collision Territ Sch “ itori . **Riot and Civil Commotion without Malicious Mischief and
nitions’’, e edule—see “Territorial Defi Vandalism—Emergency or Abnormal Conditions......... .30
(e) The Collision Coverage desired. With Malicious Mischief and Vandalism—Emergency or
bnogmil Copflitions . . . 3885 - 28 .- 20 200tsrnssss .90
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PRIVATE PASSENGER AUTOMOBILE SECTION

REGULATION W
As revised effective May 6, 1942

CONSUMER CREDIT

SECTION 1. SCOPE OF REGULATION

This regulation is issued by the Board of Governors of the Federal
Reserve System (hereinafter called the ‘‘Board’’) under authority of
section 5(b) of the Act of October 6, 1917, as amended, and Executive
Order No. 8843, dated August 9, 1941 (hereinafter called the ‘‘Execu-
tive Order”’).

The regulation applies, in general, to any person who is engaged in
the business of making extensions of instalment credit, extending
credit in charge accounts, making single-payment loans in amounts of
$1,500 or less, or discounting or purchasing obligations arising out of
such extensions of eredit. It applies whether the person so engaged is
acting as principal, agent, broker or otherwise, and whether the person

is a bank, loan company, or finance company, or a person who is so en-
gaged in connection with any other business, such as by making such
extensions of credit as a dealer, retailer, or other person in connection
with the selling of consumers’ durable or semi-durable goods.

SECTION 2. DEFINITIONS

For the purposes of this regulation, unless the context otherwise

requires:
(a) “Person” means an individual, partnership, association, or cor-

poration.
(b) “Extension of Credit” means any loan or mortgage ; any instal-

ment purchase contract, any conditional sales contract, or any sale or
contract of sale under which part or all of the price is payable sub-
sequent to the making of such sale or contract; any rental-purchase
contract, or any contract for the bailment or leasing of property under
which the bailee or lessee either has the option of becoming the owner
thereof or obligates himself to pay as compensation a sum substantially
equal to or in excess of the value thereof; any contract creating any
lien or similar claim on property to be discharged by the payment of
money or its equivalent; any purchase, discount, or other acquisition

of, or any extension of credit upon the security of, any obligation aris-
1 The Executive Order defines ‘‘consumers’ durable good’’ as including ‘‘any good, whether new
or used, which is durable or semi-durable and is used or usable for personal, family or household

purposes, and any service connected with the acquisition of any such good or of any interest
therein.”’ Section 13(a) lists the consumers’ durable and semi-durable goods within the scope of

the regulation.
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6 REGULATION W
ing out of any of the foregoing ; and any transaction or series of trans-
actions having a similar purpose or effect.

(¢) “Instalment Credit” means an extension of credit which the
obligor undertakes to repay in two or more scheduled payments or as
to which the obligor undertakes to make two or more scheduled pay-
ments or deposits usable to liquidate the eredit, or which has a similar
purpose or effect.

(d) “Sale” means a transfer of property for a price in money cr ‘ts
equivalent which the buyer pays or promises to pay to the scller
for the thing bought or sold. It includes a lease, bailme: , or other
transaction which is similar in purpose or effect to a sale

(e) “Instalment Sale” means an instalment eredit whi:h is made,
as prineipal, agent or broker, by any seller of any consum::rs’ durable
or semi-durable good listed in section 13(a) (hereinafter called a
‘‘listed article’’) and which arises out of a sale of such listed article.

(f) “Charge Sale” means an extension of credit (other than instal-
ment credit) which is made, as principal, agent or broker, by any
seller and which arises out of a sale of any article, whether listed or
unlisted.

(g) “Charge Account” means the indebtedness arising from charge
sales between the same seller and purchaser.

(k) “Instalment Loan” means an instalment credit, other than an
instalment sale, in the form of a loan which is in a prineipal amount

of $1,500 or less; but the definition does not include any loan upon the
security of any obligation which arises out of any instalment sale or

instalment loan.

(7) “Single-payment Loan” means an extension of credit in the form
of a loan to one or more individuals (other than a partnership), which
is repayable in a single payment whether on demand or on a fixed or
determinable future date, and which is in a prineipal amount of $1,500
or less; but the definition does not include (1) a loan made for business
purposes to a business enterprise which is not for the purpose of pur-
chasing a listed article, (2) a loan for agricultural purposes to a per-
son engaged in agriculture which is not for the purpose of purchasing
a listed article or (3) any loan upon the security of any obligation
which arises out of any instalment sale, instalment loan, charge ac-
count or single-payment loan. :

(j) “Cash Price” means the bona fide cash purchase price of an
article, including the bona fide cash purchase price of any accessories,
any bona fide delivery, installation and service charges (other than
interest, finance or insurance charges), and any applicable sales taxes.

(k) “Registrant” means a person who is licensed pursuant to sec-

tion 3.

PRIVATE PASSENGER AUTOMOBILE SECTION

REGULATION W
SECTION 3. GENERAL REQUIREMENTS AND REGISTRATION
(a) General Requirements.—No person engaged in the business of
making instalment sales,? charge sales of listed articles, instalment
loans, or single-payment loans, or engaged in the business of lending
on the security of or discounting or purchasing obligations arising out
of such extensions of credit, shall make or receive any payment which
constitutes or arises directly or indirectly out of any such extension
of credit made by him or out of any such obligation lent on or dis-
counted or purchased by him, except on the following conditions:

(1) He must be licensed pursuant to this section;

(2) He must not make or receive any such payment in connee-
tion with an extension of credit made by him if he knew or had
reason to know when he made such extension of credit any fact by
reason of which it failed to comply with any requirement of this
regulation applicable thereto;

(3) He must not make or receive any such payment in con-
nection with any obligation which he has purchased or discounted
or has accepted as collateral if, at the time he purchased or dis-
counted such obligation or accepted it as collateral, it showed on
its face a failure to comply with such requirements or if he knew
any fact by reason of which the extension of credit giving rise to
the obligation failed to comply with such requirements; and

(4) He must not make or receive any such payment in connec-
tion with an obligation arising out of an extension of eredit which
he has renewed, revised or econsolidated, if he knew or had reason
to know when he renewed, revised or consolidated it any faect
by reason of which such renewal, revision or consolidation re-

sulted in a failure to eomply with such requirements.

(b) General License—Whenever this regulation is amended so
that any person who was not formerly subject to section 3(a) becomes
subject thereto, such person is hereby granted a general license; but
such general license shall terminate at the end of the second full cal-
endar month after the month in which the amendment becomes effec-
tive unless such person has registered in the manner provided in see-
tion 3(c) before such termination, except that the general license of a
person who is required to be licensed solely because he makes charge
sales of listed articles or makes single-payment loans shall not termi-
nate until the expiration of the time within which the Board shall, by
public announcement, require such person to register.

Any person whose license is not suspended may become licensed by
registering in the manner provided in section 3(ec).

2 It is to be noted that the term ‘‘instalment sale’’ includes only instalment credit arising out of
the sale of listed articles.
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8 REGULATION W

(¢) Registration.—Registration may be accomplished by filing, with
the Federal Reserve Bank or any branch thereof in the distriet in
which the main office of the Registrant is located, a registration state-
ment on forms obtainable from any Federal Reserve Bank or branch.

(d) Suspension of License.*—The license of any Registrant may,
after reasonable notice and opportunity for hearing, be suspended by
the Board, in its entirety or as to particular activities or particular
offices or for specified periods, on any of the following grounds:

(1) Any material misstatement or omission willfully or negli-
gently made in the registration statement;

(2) Any willful or negligent failure to comply with any pro-
vision of this regulation or any requirement of the Board pur-
suant thereto.

A license which is suspended for a specified period will again become
effective upon the expiration of such period. A license which is sus-
pended indefinitely may be restored by the Board, in its discretion,
if the Board is satisfied that its restoration would not lead to further
violations of this regulation and would not be otherwise incompatible

with the public interest.

SECTION 4. INSTALMENT SALES

.Except as otherwise permitted by this regulation, each instalment
sale shall comply with the following requirements:
(a) Down Payment.—The down payment shall not be less than
one-third of the cash price of the listed article, except that:

(1) In the case of pianos and furniture as defined in Group B
of section 13(a), the down payment need not be more than one-
fifth of the cash price;

(2) In the case of articles listed in Group C of section 13(a),
no down payment is required ; and

(8) In the case of articles the cash price of which is $6.00 or
less, no down payment is required.

In any case involving a used automobile, any article for which the
Federal price authorities have preseribed a maximum retail price, or
any article on which there is a trade-in by the purchaser, the amount
of the down payment must be computed in accordance with the ap-
plicable provisions of section 13.

mtlon, any Registrant who willfully violates or knowingly participates in a violation of
this regulation is subject to the penalties prescribed in section 5(b) of the Act of October 6, 1917,

as amended, which reads in part as follows: ‘‘Whoever willfully violates any of the provisions of
this subdivision or of any license, order, rule or regulation issued thereunder, shall, upon conviction,
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(b) Maximum Maturity.—The maturity shall not exceed 12 months,
except that, in the case of automobiles and motoreyecles as defined in
Group D of section 13(a), the maturity may be not more than 15
months. v

(¢) Amounts and Intervals of Instalments.—Except as permitted

by seetion 9, the instalments in which the time balance is payable
(1) shall not be less than $5.00 per month or $1.25 per week on the
aggregate instalment indebtedness of one dtbtor to the same creditor;
(2) shall be substantially equal in amount or so arranged that no in-
stalment is substantially greater in amount than any preceding instal-
ment; and (3) shall be payable at approximately equal intervals not
exceeding one month.

(@) Statement of Transaction.—Unless the cash price of the article
sold is $6.00 or less, the instalment sale shall be evidenced by a written
instrument or record, and there shall be incorporated therein or at-
tached thereto a written statement, of which a copy shall be given to
the obligor as promptly as circumstances will permit, and which shall
set forth (in any order) the following information:

(1) A brief description identifying the article purchased;

(2) The cash price of the article;

(8) The amount of the purchaser’s down payment (i) in cash
and (ii) in goods accepted in trade, together.-with a brief descrip-
tion identifying such goods and stating the monetary value as-
signed thereto in good faith;

(4) The deferred balance, which is the difference between
items (2) and (3);

(5) The amount of any insurance premium for which credit is
extended and of any finance charges or interest by way of dis-
count included in the principal amount of the obligation, or the
sum of these amounts;

(6) The time balance owed by the purchaser, which is the sum

total of items (4) and (5) ; and
(7) The terms of payment.

SECTION 5. CHARGE ACCOUNTS

Except as otherwise permitted by this regulation, each charge sale
and charge account shall comply with the following requirements:

(@) Maximum Maturity.—Except as permitted by section 9, no
listed article shall be sold in a charge account with an agreement that
payment therefor may be deferred beyond the 10th day of the second
calendar month following the calendar month during which such

be fined not more than $10,000, or, if a natural person, may be imprisoned for not more than ten
years, or both; and any officer, director, or agent of any corporation who knowingly participates article was SOld

in such violation may be punished by a like fine, imprisonment, or both.””
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10 REGULATION W
(b) Restriction.—When a charge account is in default, the Regis-
trant shall not extend credit to the obligor for any charge sale or
instalment sale of any listed article until the default has been cured
by one of the methods deseribed below.

(¢) Default.—A charge account shall be deemed to be in default
if any article (whether listed or unlisted) for which credit was ex-
tended in such account has not been paid for in full on or before the
10th day of the second calendar month following the calendar month
during which such article was sold, except that:

(1) A charge account shall not be deemed to be in default be-
cause of a failure to make payment for any article purchased
therein prior to May 1, 1942, unless such article shall not have
been paid for in full by July 10, 1942;

(2) If an article was sold in a charge account prior to May 1,
1942, under a definite agreement between the seller and purchaser
(evidenced in writing) that such article need not be paid for until
a specified date, the account shall not be deemed to be in default
with respect to such article unless such article shall not have been
paid for in full by the date so agreed upon; and

(8) For persons with seasonal incomes, adjustments are per-
mitted in accordance with section 9.

(d) Curing Defaults—When a charge account is in default, the
default may be cured either:

(1) By payment in full of the amount in default;

(2) By the purchaser entering into a written agreement in
good faith to pay the amount in default within a period of 6
months or less from the date of such agreement by substantially
equal instalment payments of not less than $5.00 per month or
$1.25 per week at substantially equal intervals not exceeding one
month*; or

(8) By the purchaser filing with the creditor a Statement of
Necessity in accordance with section 10(d) and entering into a
written agreement in good faith to pay the amount in default
within a period of 12 months from the date of such agreement by
substantially equal instalment payments at substantially equal
intervals not exceeding one month.*

(e) Conversion of Charge Account into Instalment Credit Prior
to Default.—If the seller and purchaser agree to convert into an instal-
ment credit? the whole or any part of a charge account arising from the

4 Renewals, revisions, and additions of instalment credits growing out of charge accounts are
subject to the provisions of section 10.

PRIVATE PASSENGER AUTOMOBILE SECTION
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TABLE IV

REGULATION W 11
sale of a listed article the charge for which is not in default, the agree-
ment shall be in writing and shall provide that the instalment eredit
shall be retired within 6 months from the date of the agreement by sub-
stantially equal payments of not less than $5.00 per month or $1.25 per
week, at substantially equal intervals not exceeding one month.

(f) “Floor Authorizations”.—A Registrant shall not be deemed to
have violated section 5(b) if he makes a charge sale of a listed article,
the cash price of which is $5.00 or less, for immediate delivery to the
customer in person and (1) the person authorizing such charge sale on
behalf of the Registrant acts in good faith without knowledge that the
customer’s charge account is in default, and (2) the Registrant, upon
discovery that such charge account is in default, promptly requests
the return of, or the immediate payment in full for, the article sold.

SECTION 6. INSTALMENT LOANS

Except as otherwise permitted by this regulation, each instalment
loan shall comply with the following requirements:

(a) Instalment Loans to Purchase Listed Articles.—If the Regis-
trant knows or has reason to know that the proceeds of an instalment
loan (defined to exclude loans of more than $1,500) are to be used to
purchase any listed article having a cash price of $15.00 or more:

(1) The principal amount lent (excluding any interest or fi-
nance charges and the cost of any insurance) shall not exceed two-
thirds of the cash price of the listed article except that:

(i) This requirement does not apply in the case of articles
listed in Group C of section 13(a); and

(ii) The principal amount lent may be not more than four-
fifths of the cash price of a piano or furniture as defined in
Group B of section 13(a).

In any case involving a used automobile, or any article on which
there is a trade-in by the purchaser, the maximum amount which
may be lent shall be computed in accordance with the applicable
provisions of section 13 ; and

(2) The maturity shall not exceed 12 months, except that, in
the case of automobiles and motoreycles as defined in Group D
of section 13(a), the maturity may be not more than 15 months.

(b) Instalment Loans Not to Purchase Listed Articles.—In the case
of an instalment loan (defined to exclude loans of more than $1,500) °
which is not subject to section 6(a), the maximum maturity shall not
exceed 12 months; except that, if the Registrant knows or has reason
to know that the proceeds are to be used to reduce or retire a charge

PRIVATE PASSENGER AUTOMOBILE SECTION
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12 REGULATION W

account arising in whole or in part from the sale of a listed article, or
to reduce or retire a single-payment loan which is subject to this regu-
lation, the maximum maturity shall not exceed 6 months.

(¢) Additional Requirements.—Whether subject to section 6(a)
or section 6(b), the instalment loan shall comply with the following
additional requirements:

(1) It shall be evidenced by a written instrument or record,
and there shall be incorporated therein or attached thereto a writ-
ten statement, of which a ecopy shall be given to the obligor as
promptly as cireumstances will permit, and which shall set forth
the terms of payment;

(2) Except as permitted by section 9, the obligation shall be
payable in instalments which (i) shall not be less than $5.00 per
month or $1.25 per week, on the aggregate instalment indebted-
ness of the debtor to the ereditor, (ii) shall be substantially equal
in amount or be so arranged that no instalment is substantially
greater in amount than any preceding instalment, and (iii) shall
be payable at approximately equal intervals not exceeding one
month.

(d) Statement of the Borrower.—No Registrant shall make any
instalment loan, except under the provisions of section 10(a), unless
he shall have acecepted in good faith a signed Statement of the Bor-
rower as to the purposes of the loan in form preseribed by the Board.
No obligor shall willfully make any material misstatement or omis-
sion in such a Statement. If the Registrant relies in good faith on
the facts set out by the obligor in such Statement, it shall be deemed
to be correct for the purposes of the Registrant.

SECTION 7. SINGLE-PAYMENT LOANS

Except as otherwise permitted by this regulation, each single-pay-
ment loan shall comply with the following requirements:

(a) Single-payment Loans to Purchase Listed Articles—If the
Registrant knows or has reason to know that the proceeds of a single-
payment loan (defined to exclude loans of more than $1,500) are to
be used to purchase any listed article having a cash price of $15.00
or more:

(1) The principal amount lent (excluding any interest or
finance charges and the cost of any insurance) shall not exceed
two-thirds of the cash price of the listed article, except that:

(i) This requirement does not apply in the case of articles
listed in Group C of section 13(a) ; and
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(ii) The principal amount lent may be not more than four-
fifths of the cash price of a piano or furniture as defined in
Group B of section 13(a).

In any case involving a used automobile or any article on which
there is a trade-in by the purchaser, the maximum amount which
may be lent shall be computed in accordance with the applicable
provisions of section 13; and

(2) The maturity shall not exceed 90 days, except as permitted
by section 9.

(b) Single-payment Loans Not to Purchase Listed Articles.—In
the case of a single-payment loan (defined to exclude loans of more
than $1,500) not subject to section 7(a); the maximum maturity shall
not exceed 90 days, except as permitted by section 9.

(¢) Renewals and Extensions.—A single-payment loan (defined to
exclude loans of more than $1,500) made originally on or after May 6,
1942, may not be renewed or extended except as follows:

(1) A single-payment loan made on or after May 6, 1942 may
be renewed or extended by means of an instalment loan comply-
ing with the requirements of sections 6(b) and 6(c) (2) with the
maturity® calculated from the date on which the original single-
payment loan was made;

(2) A single-payment loan made on or after May 6, 1942 may
be renewed or extended by a series of obligations each of which
has a maturity of not in excess of 90 days if the last of such
obligations matures not later than the date on which an instal-
ment loan made for a similar purpose would have matured® and
the borrower pays at the time of each such renewal or extension
enough to reduce the unpaid balance to an amount not greater
than would have been permitted if the loan had been an instal-
ment loan subject to the provisions of section 6(b) ; and

(8) Nothing in this regulation shall be construed to prevent
the Registrant from making any renewal or revision or taking any
action that he shall deem necessary in good faith (i) with re-
spect to any obligation of any member of the armed forces of the
United States incurred prior to his induction into such service, or
(ii) for the Registrant’s own protection in connection with any
obligation which is in default and is the subject of bona fide
collection effort by the Registrant.

5 The maturity must not be later than twelve months from the date on which the original loan
was made, except that (1) if the Registrant know or have reason to know that the proceeds were
used to reduce or retire a charge account, the maturity must not be later than six months from
such date, and (2) if the borrower file, and the Registrant accept in good faith, a Statement of
Necessity in accordance with the requirements of section 10(d), the maturity may be not more
than twelve months from the date of such renewal or extension.
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REGULATION W 15
(2) That his income available for the purpose is such that he

(d) Statement of the Borrower.—No Registrant shall make any
could not reasonably meet the requirements of this regulation

single-payment loan, except under the provisions of section 7(c), un-

less he shall have aceepted in good faith a signed Statement of the Bor- : 2
rower as to the purpose of the loan in form presecribed by the Board. 7 otherwise appl}cable; and ¥ ’ §

No obligor shall willfully make any material misstatement or omission (3) That fa.llure t(,) obtam. the extension of credit would cause
in such Statement. If a Registrant relies in good faith on the facts set undue hardship to him or his dependents. :

out by the obligor in such Statement, it shall be deemed to be correct Sueh A statemen't by the bo"ro“’?“ IPuSt s.et forth spemﬁcally the facts

for the purposes of the Registrant. rell.ed upon ’Fo bring the loan within this exception; and the fact;s

recited therein shall be deemed to be correct for the purposes of this

(¢) Loans Payable on Demand.—A single-payment loan made on regulation if the statement is accepted by the Registrant in good faith.

or after May 6, 1942, which is payable on demand shall be treated for (d) Aireraft Credits.—Any extension of credit to finance the pur-

the p}lll'r};o?es of this regulation as if it matured 90 days after the date chase of aircraft for use in any activity in respect of which a prefer-
on which it was made. ence rating of A-10 or higher is in force for deliveries of civil aireraft.

(f) Credit to Retire Obligations Held Elsewhere.—Any single- (¢) Defense Housing.—Any extension of credit to remodel or
payment loan, the proceeds of which a Registrant knows or has reason : rehabilitate any structure which the Administrator of the National
to know will be used in whole or in part to retire any single-payment Housing Agency, or his authorized agent, shall designate as being for

‘““defense housing’’ as defined by the Administrator. Information re-

loan not held by such Registrant, shall be subject to the provisions
of this regulation to the same extent as if the obligation being retired garding the procedure for obtaining such a designation may be ob-
were held by the Registrant. tained through any Federal Reserve Bank or branch.

(f) Credit to Dealers.—Any extension of credit to a dealer in any

listed article (including a wholesaler, retailer, and a plumbing, elec-

SECTION 8. EXCEPTIONS
trical, heating or other contractor) to finance the purchase of any

This regulation shall not apply to any of the following :
(a) Real Estate Loans—Any extension of credit which is secured such article for resale or installation.
by a bona fide first lien on improved real estate duly recorded or (g9) Fire and Casualty Insurance Premiums.—Any loan which is
which is for the purpose of financing or refinancing the construction or made for the purpose of financing a premium in excess of one year on
purchase of an entire residential building or other entire structure. a fire or casualty insurance policy, if the proceeds are paid directly
to the insurance agent, broker, or company issuing or underwriting the

insurance and the extension of credit is fully secured by the unearned

portion of the premium so financed.
! (k) Disaster Loans.—Any loan made by the Disaster Loan Corpora-

(b) Security Loans and Credits.—Any extension of credit on se-
curities which is subject to the Board’s Regulation T (relating to Ex-
tension and Maintenance of Credit by Brokers, Dealers, and Members

of National Securities Exchanges), or subject to the Board’s Regula- el
tion U (relating to Loans by Banks for the Purpose of Purchasing or (i.) Agricultural Loans—Any loan to a person engaged in agri-

Carzying Stocks.Reglstered' 08,3 NaRanh. Ppenritien Ez'(change), i culture, or to a cooperative association of such persons, if it (1) is
any ofhoy.cxbeasien, of ctedil for. e DRTpOse 51 Prehasing or arry- made by the Land Bank Commissioner on behalf of the Federal Farm

ing stocks, bonds or other investment securities. : : : i
3 ; T Mortgage Corporation and is found, pursuant to regulations issued by
the Commissioner, to be necessary to maintain or increase production

(¢) Educational, Hospital, Medical, Dental, and Funeral Expenses.
—Any instalment loan as to which the Registrant accepts in good of essential agricultural commodities, or (2) is approved by the Farm
faith a written statement signed by the borrower certifying : Security Administrator or his authorized agent as being necessary for
(1) That the proceeds are to be used for bona fide educational, the rehabilitation of a needy farm family, or (3) is for general agri-
medical, hospital, dental, or funeral expenses, or to pay debts in- ‘ cultural purposes and is not for the purpose of purchasing any listed
article. In determining whether an extension of credit meets the de-

seription of clause (3) above, a Registrant may accept in good faith

6 This requirement does not apply to a single-payment loan made for business purposes t . X 3 3 1
business enterprise or for agricultural purposes to a person engaged in agricultufe, 1‘314;1988 0th[(; a written statement Slgned by the ObllgOI’ setting forth the facts relied
proceeds are to be used to purchase a listed article. . . . . . . .

upon to*bring it within the deseription, and the facts set forth in such

curred for such expenses;
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16 REGULATION W

statement shall be deemed to be correct for the purposes of this
regulation.

(7) Business Loans.—Any loan for business purposes to a busi-
ness enterprise which is not for the purpose of purchasing a listed

article.

(k) Insurance Policy Loans.—Any loan made by a life insurance
company which is fully secured by the loan value or cash surrender
value of a life insurance poliey issued by such company ; any loan made
by any Registrant on the security of the loan value or cash surrender
value of a life insurance policy for the purpose of enabling the bor-
rower to pay off a policy loan made by the insurer prior to May 6,
1942; and any renewal or extension of any such loan which does not
involve an increase in the amount of the loan.

(1) Credit to Governmental Agencies and Religious, Educational
or Charitable Institutions.—Any extension of credit to the Federal
Government, any State government, any political subdivision, or any
department, agency or establishment thereof, or to any church, hos-
pital, clinie, sanitarium, school, college, or other religious, educational,
charitable, or eleemosynary institution.

SECTION 9. SEASONAL ADJUSTMENTS

Notwithstanding any other provision of this regulation, appropriate
seasonal adjustments may be made in connection with the contractual
time of payment of any extension of credit, in accordance with the

following provisions:

(a) Intervals of Payments.—When appropriate for the purpose of
facilitating payment in accordance with the obligor’s main source of
income, the payment schedule in connection with any instalment credit
may reduce or omit payments over any period or periods totaling not
more than 4 months, if the other payments are increased in such man-
ner as to meet all the other requirements of this regulation applicable
to such instalment credit.

(b) Farmers and Stock Raisers.—When appropriate for the purpose
of facilitating payment in accordance with the seasonal nature of the
obligor’s main source of income, any nstalment credit which is made
to a person who is engaged in agriculture or stock raising and derives
his income principally therefrom may be payable in any amounts and
at any intervals, if: (1) The instalment credit complies with the

applicable provisions of this regulation concerning the amount and
maximum maturity of the credit, and (2) at least one-half of the
credit is to be repaid within the first half of the applicable maximum

maturity. :
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If the purchaser or borrower be known to the Registrant customa-
rily to receive 75 per cent or more of his income during one or two sea-
sons of the year from farming or stock raising, (1) his charge account
shall not be deemed to be in default unless the articles previously pur-
chased in the account shall not have been paid for in full within 10
days after the end of the next calendar month during which most of
his annual or semi-annual income is customarily received, (2) any
single-payment loan made to him may be made to mature during the
next calendar month in which most of his annual or semi-annual in-
come is ecustomarily received, and (3) the schedule of payments in con-
nection with any instalment credit extended to him may be arranged so
that the instalment payments will fall due during the calendar months
in which most of his annual or semi-annual income is customarily re-
ceived ; but each such extension of credit shall mature not later than
12 months from the date on which it was originally extended.

(¢) Other Persons with Seasonal Incomes.—If the Registrant has
accepted from the purchaser or borrower in good faith a written state-
ment to the effect that such purchaser or borrower customarily re-
ceives 75 per cent or more of his income during one or two specified
seasons of the year from seasonal labor, investments, trust funds, or
other seasonal sources, (1) his charge account shall not be deemed to
be in default unless the articles previously purchased in the account
shall not have been paid for in full within 10 days after the end of
the next calendar month during which most of his annual or semi-
annual income is customarily received, (2) any single-payment loan
made to him may be made to mature during the next calendar month
in which most of his annual or semi-annual income is customarily
received, and (3) the schedule of payments in connection with any
instalment credit extended to him may be arranged so that the instal-
ment payments will fall due during the calendar months in which most
of his annual or semi-annual income is customarily received ; but each
such extension of credit shall mature not later than 12 months from
the date on which it was originally extended.

RENEWALS, REVISIONS, AND ADDITIONS OF
INSTALMENT CREDIT

(a) Renewals or Revisions.—If any obligation evidencing any
instalment sale or instalment loan is renewed or revised by a Regis-
trant, such renewal or revision must not have the effect of changing
the terms of repayment to terms which this regulation would not
have permitted in the first instance for such credit”; but nothing in

SECTION 10.

7 If there should be any arrearage under an instalment contract which does not arise out of any
prearrangement or plan to evade this regulation, the arrearage may be divided equally among and
added to the remaining payments scheduled for the liquidation of the credit to which such arrearage
relates. This applies to any renewal, revision or consolidation effected in accordance with any

provision of section 10.
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18 REGULATION W
this regulation shall be construed to prevent any Registrant from
making any renewal or revision, or taking any action that he shall
deem necessary in good faith, (1) with respect to any obligation of
any member of the armed forces of the United States incurred prior
to his induction into such service, or (2) for the Registrant’s own
protection in connection with any obligation which is in default and
is the subject of bona fide collection effort by the Registrant.

(b) Additions to Outstanding Credit Held by Registrant.—An ob-
ligation evidencing any instalment sale® or instalment loan shall not
be consolidated with any obligation or obligations held by the Regis-
trant evidencing any prior instalment sale or instalment loan to the
same obligor, unless the additional credit complies with the down
payment or maximum credit limitations applicable thereto (if any)
and, in addition, the consolidated obligation complies with one of the
following options:

Option 1. The terms of the consolidated obligation shall be
such as would have been necessary to meet the requirements of
this regulation if the several obligations had not been consoli-
dated, except that, in order to schedule payments at approximate-
ly equal intervals, the consolidated obligation may combine pay-
ments that would otherwise have fallen due at different times
within any monthly period, but the first of such combined pay-
ments shall fall due within one month after such consolidation;

or

Option 2. The consolidated obligation shall provide for a rate of
payment (not less than $5.00 per month or $1.25 per week)
throughout its term, which is (i) at least as large per month as
the rate of payment or payments on the outstanding obligation
or obligations being consolidated would have been for the month
commencing on the date of consolidation,® and (ii) is larger to
whatever extent may be necessary in order to repay the consoli-
dated obligation within 12 months.

(¢) Credit to Retire Instalment Obligations Held Elsewhere.—Any
instalment loan, the proceeds of which a Registrant knows or has
reason to know will be used in whole or in part to retire any instal-
ment sale!® or instalment loan not held by such Registrant, shall be
subject to the provisions of this regulation to the same extent as if the
obligation being retired were held by the Registrant.

8 The term ‘‘instalment sale’’ as here used includes an instalment credit resulting from the con-
version of a charge account to an instalment basis.

9 If any part of the consolidated obligation is used to reduce or retire a charge account or single-
payment loan, under the provisions of section 6(b) or 7 (¢) (1), such part shall be treated for the
purpose of this Option as if the charge account or single-payment loan were payable in six equal

monthly instalments.
10 The term ‘‘instalment sale’’ as here used includes an instalment credit resulting from the con-

version of a charge account to an instalment basis.
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(d) Statement of Necessity to Prevent Undue Hardship.—Not-
withstanding any other provision of this regulation, if a Registrant
accepts in good faith a Statement of Necessity as provided in the
following paragraph, the renewed, revised or consolidated obligation
may provide for a schedule of repayment as though it were a new
instalment loan subject to section 6(b), except that the payments
need not be as large as $5.00 per month or $1.25 per week, even
though such action results in the reduction of the rate of repayment
thereon.

The requirements of a Statement of Necessity will be complied with
only if the Registrant accepts in good faith a written statement signed
by the obligor, in form and content preseribed by the Board, that the
contemplated renewal, revision or other action is necessary in order
to avoid undue hardship upon the obligor or his dependents resulting
from contingencies that were unforeseen by him at the time of obtain-
ing the original extension of credit or which were beyond his control,
which statement also sets forth briefly the principal facts and cir-
cumstances with respect to such contingencies and specifically states
that the renewal, revision, or other action is not pursuant to a pre-
conceived plan or an intention to evade or circumvent the require-

ments of this regulation.

SECTION 11. EVASIVE DEVICES PROHIBITED

(a) Evasive Side Agreements.—No extension of credit complies
with the requirements of this regulation if at the time it is made there
is any agreement, arrangement, or understanding by which the
obligor is to be enabled to make repayment on conditions inconsistent
with those required by this regulation, or which would otherwise
evade or circumvent, or conceal any evasion or circumvention of, any
requirement of this regulation. .

(b) Loans to Make Down Payments.—A Registrant shall not make
any instalment loan or single-payment loan if he knows or has reason
to know that any part of the proceeds thereof is to be used to make a
down payment on the purchase price of any listed article.

(¢) Side Loan to Make Down Payment on Listed Article.—A Regis-
trant shall not make an extension of credit to finance the purchase
of any listed article if he knows or has reason to know that there is, or
that there is to be, any other extension of credit in connection with
the purchase of the listed article which would bring the total amount
of credit extended in connection with such purchase beyond the
amount permitted by this regulation; but, if the Registrant accepts
in good faith a written statement signed by the obligor that no such
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20 REGULATION W
other extension exists or is to be made, such statement shall be deemed
to be correet for the purposes of this regulation.

(d) Purchase of Article in Lieu of Trade-in.—Anything which the
seller of a listed article buys, or arranges to have bought, from the
purchaser at or about the time of the purchase of the listed article
shall be regarded as a trade-in for purposes of this regulation.

‘(e) Coupon Plans.—No coupon, ticket or similar medium of
credit, whether paid for in instalments or otherwise, shall be accepted
by any Registrant in payment, in whole or in part, for any listed
article if such acceptance, in effect, would permit the article to be
sold on terms not complying with the requirements of this regulation.

SECTION 12. MISCELLANEOUS PROVISIONS

(a) Clerical Errors.—Any failure to comply with this regulation
resulting from a mistake in determining, calculating, or recording
any price, down payment, or extension of credit, or other similar
matter, shall not be construed to be a violation of this regulation
if the Registrant establishes that such failure to comply was the result
of excusable error and was not occasioned by a regular course of
dealing.

(b) Extension of Credit for Mixed Purposes.—In case an extension
of credit arises partly out of a sale of a listed article and partly out
of another sale, or is partly subject to one section of this regulation
and partly subjeet to another section, or is partly subject to the regu-
lation and partly not subject to the regulation, the amount and terms
of such extension of credit shall be such as would result if the credit
were divided into two or more parts and each part were treated in
good faith as if it stood alone.

(¢) Calculating Maximum Maturity of Instalment Contract.—In
calculating the maximum maturity of an instalment sale or instalment
loan, a Registrant may, at his option, use any date not more than 15
days subsequent to the actual date of the sale or loan.

(d) “Lay-away” Plans.—With respect to any extension of credit
involving a bona fide ‘‘lay-away’’ plam, or other similar plan by which
a purchaser makes one or more payments on an article before receiv-
ing delivery thereof, the Registrant may, for the purposes of this regu-
lation, treat the extension of credit as not having been made until the
date of the delivery of the article to the purchaser.

(e) Contracts and Obligations Outstanding on September 1, 1941.—
Nothing in this regulation shall prevent the performance of any valid
contract or obligation entered into prior to September 1, 1941; but,
when any obligation arising out of any extension of eredit made prior
to September 1, 1941, has been combined with any extension of credit
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made on or after September 1, 1941, or has been the subject of any
renewal or revision made on or after such date, such extension of
credit shall thereafter be treated for the purposes of this regulation
as having been made on the date of such consolidation, renewal or
revision.

(f) Transactions Subjected to Regulation by Amendment.—When-
ever this regulation is amended to add any article to the list of arti-
cles specified in section 13(a) or so as to apply to any additional class
of transactions, the amendment shall not prevent the perform-
ance of any valid contract made prior to the effective date of
the amendment; but any renewal, revision or consolidation of any
obligation growing out of an extension of credit covering such newly
added article or class of transactions shall be subject to the applicable
requirements of this regulation, and, for the purposes of the applicable
provisions regarding renewals, revisions and consolidations, the terms
of repayment ‘‘permitted in the first instance’’ for such an obligation
shall be deemed to be those applicable to such an extension of credit
under such amendment.

(g9) Payments Arising out of Loans on Pledged Obligations.—
With respect to any loan on the security of an obligation which arises
out of an extension of eredit subject to this regulation, the prohibitions
of this regulation shall be deemed to apply only to payments arising
out of the obligation rather than to payments arising out of the loan.

(k) Records and Reports—Every Registrant shall keep such
records and make such reports as the Board may from time to time
require ag necessary or appropriate for enabling it to perform its fune-
tions under the Executive Order.

(¢) Production of Records.—Every Registrant, as and when re-
quired by the Board, shall furnish complete information relative to
any transaction within the scope of the Executive Order, including
the production of any books of account, contracts, letters or other
papers in connection therewith.

(4) Transactions Outside United States.—Nothing in this regula-
tion shall apply with respect to any extension of credit made in Alaska,
the Panama Canal Zone, or any territory or possession outside the
continental United States.

(k) Right of Registrant to Impose Stricter Requirements.—Any
Registrant has the right to refuse to extend credit, or to extend less
credit than the amount permitted by this regulation, or to require that
repayment be made within a shorter period than the maximum per-
mitted by this regulation.

(1) Sets and Groups of Articles—For the purposes of this regula-
tion, the word ‘‘article’’ shall be deemed to include any set, group or
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I:OOI = 2:‘00 216 166 149 136 l?g g; gg th(i.':tOMA—thm the corporate limits of the

20401 to 3,000 224 174 157 1d4 125 106 b T s R RN S S A—A 2

3,001 to 3,700 | 231 | 179 | 162 | 148 | 128 108 79 REMAINDER OF STATE.. .. A—A 2

3,701 to 4,600 238 186 168 154 133 112

4,601 to 6,000 | 243 | 191 | 174 | 160 | 130 | 132 | of

6,001 to 8,000 253 198 179 165 143 121 100

8,001 to 11,000 265 210 191 177 154 130 106

11,001 to 15,000 275 219 200 186 162 138 114

15,001 to 20,000 284 227 208 195 170 145 2

20,001 to 25:000 289 231 212 199 175 150 }2"21
25,001 and over 295 237 218 206 181 155 132
20 W&0 wg&o 21
Copyright 1939 by J. Ross Moore ; Copyright 1939 by J. Ross Moore




22 REGULATION W

assembly commonly considered, sold or used as a single unit, if the
component parts thereof are sold or delivered at substantially the

same time.

ECTION 13. LISTED ARTICLES, DOWN PAYMENTS AND
s MAXIMUM CREDIT VALUES

(a) Listed Articles—The following are the articles which are *‘ listed

articles’’ within the meaning of this regulation :
Group A—One-third down and 12 months’ mazimum maturity:

1. Air conditioners, room unit.
2. Air conditioning systems, home.
3. Aircraft (including gliders).
4. Attic ventilating fans.
a 5. Automobile batteries and accessories.
s §. Automobile tires and inner tubes, for passenger automobiles.
« 7. Bedding, blankets, curtains, draperies, and household linens and towels.
» 8, Bicycles.
s 9. Binoculars, field glasses, opera glasses, and hand telescopes. :
¢10. Boats, and inboard and outboard motors designed for use therewith,
other than boats or motors designed specifically for commercial use.
» 11. Clocks, electric or other, designed for household or personal use.
12. Cooking stoves and ranges, designed for household use.
13. Dishwashers, electric, designed for household use.

2 14, Electric appliances, not elsewhere listed, designed for household or per-
sonal use. 4 g

v 15. Floor coverings (including fabric and linoleum type rugs, ca_rpets, mats,
and other floor covering materials, whether or not designed to be
affixed to the floor). ; ;

16. Furnaces and heating units for furnaces, household (including oil burn-
ers, gas conversion burners, and stokers).

17. Heating stoves and space heaters, designed for household use.

18. Ironers designed for household use. ;

219, Jewelry (including precious stones and costume jewelry).

4 90. Lamps designed for household use. 4

e 91. Lawn mowers, edgers, and trimmers (whether or not power-driven).

2 92, Lighting fixtures designed for household use. :

s 23, Luggage, purses, handbags, toilet cases, and umbre!las. Y

b 24. Motion picture cameras, projectors, and lenses, designed for film gauges
less than 35 mm.; still cameras, projectors, lenses and shutters, and
enlargers. ¢

e 95. Musical instruments not elsewhere listed.

26. Organs, household electric. 3
27. Plumbing and sanitary fixtures designed for hous.ehol.d use.

s 98. Portable lights, and portable or stationary flood-lighting equipment, de-
gsigned for household use. . ;

29. Radio receiving sets, phonographs, or combma_mtlons. :
30. Refrigerators, mechanical, of less than 12 cubic feet rated capacity.
31. Sewing machines designed for household use. j

b 39. Silverware (including flatware and hollow ware, whether solid or plated)

a 33, Sports’, athletic, outing, and games’ equipment. -

e 34, Suction cleaners and mechanical carpet sweepers, designed for house-
hold use. :

2 385. Tableware and kitchen ware, equipment, and utensils, designed for
household use (including pottery, porcelain, chinaware, glassware,
and cutlery).

36. Washing machines designed for household use.

a Added effective idlny (lil, ‘};)4%.942
frecti 23, 4

: gad’fsd oethigt:;:n gor\(\:?er driven boats added effective May 6, 1942.

v ified as furniture.
:%iﬁgsgi}::sgo%:ﬂy;e l:rstlgg::ln‘;ge trimmers added effective March 23, 1942. Edgers and
trimmers other than mower-type, musical instruments other than those composed principally of
metal, and mechanical carpet sweepers added effective May 6, 1942.
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b 37. Watches.
88. Water heaters designed for household use.
39. Water pumps designed for household use.

23

* 40, Wearing apparel and furs, non-military, (including footwear, headwear,

and haberdashery).

241, Yard goods designed for making garments or for making articles of

household use.
Group B—20 per cent down and 12 months’ mazimum maturity :

¢1. Furniture, household (including ice refrigerators, bed springs, and mat-

tresses).
2. Pianos.

Group C—12 months’ mazimum maturity :

1. Materials and services (other than articles, whether or not designed for
household use, which are of kinds elsewhere listed) in connection
with repairs, alterations, or improvements upon urban, suburban or
rural real property in connection with existing structures (other than
a structure, or a distinct part thereof, which, as so repaired, altered
or improved, is designed exclusively for non-residential use), provided

the deferred balance does not exceed $1,500.

Group D—Mazimum maturity 15 months; for down payment requirement see

section 13(c) :

1. Automobiles (passenger cars designed for the purpose of transporting

less than 10 passengers, including taxicabs).

2. Motorcycles (two- or three-wheel motor vehicles, including motor bi-

cycles).

(b) Trade-in.—If any article is traded in by the purchaser on an
article listed in Group A, the cash down payment shall be one-third
of the net price of the article after deducting from the cash price the
amount allowed for the trade-in, and such cash down payment shall
be obtained in addition to the trade-in. In the case of an article listed
in Group B, the cash down payment shall be one-fifth of such net price.
In the case of automobiles and other articles listed in Group D, the
down payment required by the regulation may be made in the form of

cash or in the form of a trade-in, or both.

(¢) Down Payment on Automobiles and Motorcycles.—For a new
automobile or a new or used motoreycle, the down payment (which
may be in cash or in the form of a trade-in or in both forms) shall be

one-third of the cash price.

For a used automobile the down payment (which may be in cash or

in the form of a trade-in or in both forms) shall be:

(1) One-third of the cash price if the cash price is equal to or

lower than the ‘‘appraisal guide value’’; or

(2) The cash price minus two-thirds of the ‘‘appraisal guide
value’’ if the cash price is higher than the ‘‘appraisal guide value’’.

“Appraisal guide value” means the estimated average retail value
as stated in such edition of any regularly published automobile
appraisal guide as the Board may designate for this purpose for use

o Added effective May 6, 1942,
b Added effective March 23, 1942.
¢ Used furniture added effective May 6, 1942.

AUTOMOBILE
SYMBOL AND PRICE >
: INFORMATION
SECTION

For Handy Reference in Determining
Passenger Car
Actual Value, Comprehensive
And Collision Premiums
Contained Herein

SYMBOLS are shown herein for each make of car by Models,
and Body Types and are designated by bold faced letters just

ding prices.

A table for determining Symbols for 1937 and prior years’ models

t included in this section, is shown on Page 2.

For Symbols applicable to 1938 and subsequent years’ Models, not

pwn herein, also Symbols for all Specially-built and Imported

ts, refer to company.

gOTE—Symboll for Body Types preceded by “e” may be used
where such vehicles are rated as private passenger automobiles

‘accordance with Manual rules.

PRICE INFORMATION—For identification pu ly pri
f shown herein for each make of car b Modglsl:pglsecasrsm;u{d pl;f;;
pes. For 1937 and prior years’ Models the “F.0.B. List Price”

shown and “Delivered Price at Factory” as advertised
huhctmr for 1938 and subsequent years’ Models.

RATING OF PRIVATE PASSENGER CARS

! WHOSE PRICE IS IN EXCESS
OF $10,000

The Actual Value and Collision Premiums for these cars shall be
termined as follows.
In practically all cases such high priced cars are Specially-built or
iported.
ttual Value Premiums
lAﬁply Stated Amount rates to an amount of insurance determined
the following table:

Prem.

: Group Specially-Built Cars

|  + Original Retail Cost N
2 75% of & =¥ s
3 509 « « « «
1 859 « « “« «
5 2605 “ «“ « “ «
6 189% “ “« “ “

Imported Cars

i % o Orig“inal Cost Ne‘y ig U.“S.
3 509 « « ol el
4 359 “ « “ B w u
5 269, “ « “ v B
6 189% “ « “ ST

1
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24 REGULATION W

in the territory in which such used automobile is sold, plus any appli-
cable sales taxes. Information as to the guide or guides designated
for any given territory may be obtained from any Federal Reserve
Bank or branch.

(d) Down Payment Where Price is Fixed by Federal Authorities.—
In the case of any article for which the Federal price authorities have

LIST OF FEDERAL RESERVE BANKS AND BRANCHES

Federal Reserve Bank of Address

BOSTON 30 Pearl Street, Boston, Massachusetts

preseribed a maximum retail price, the amount of credit extended pur- NE}‘-}WﬁY}ORK 33 Liberlt{y Street, New Sf{fo:ik, New York
suant to the provisions of section 4 shall in no event exceed the amount e TR I e
which would have been permitted if the article had been sold at the PHILADELPHIA 925 Chestnut Street, Philadelphia, Pennsylvania
maximum retail price. CLEVELAI\{D East 6th Street and Superiox: Ayenue, Cleveland, Ohio
Cincinnati Branch Fourth and Race Streets, Cincinnati, Ohio

(¢) Maximum Amount of Loan.—A loan to purchase an article Pittsburgh Branch 717 Grant Street, Pittsburgh, Pennsylvania
listed in Group A in connection with which the seller has accepted a- RICHMOND 9th and Franklin Streets, Richmond, Virginia
trade-in shall not exceed two-thirds of the net price of the listed article Baltimore Branch Calvert and Lexington Streets, Baltimore, Maryland
after deducting from the cash price the amount allowed for the trade- PN Flé?rolﬁigonal DN RN CTan, ool
in, and, in the case of an article listed in Group B, the loan shall not ATLANTA

exceed four-fifths of such net price.

A loan to purchase a used automobile shall not exceed two-thirds
of the cash price or two-thirds of the ‘‘appraisal guide value” of the
automobile, whichever is lower.

104 Marietta Street, Atlanta, Georgia

18th Street and 5th Avenue, North, Birmingham.
Alabama

Church and Hogan Streets, Jacksonville, Florida

228 3rd Avenue, North, Nashville, Tennessee

Carondelet and Common Streets, New Orleans,

Birmingham Branch

Jacksonville Branch
Nashville Branch
New Orleans Branch

Louisiana
SECTION 14. ENFORCEABILITY OF CONTRACTS CHICAGO 230 South La Salle Street, Chicago, Illinois
Detroit Branch 160 Fort Street, West, Detroit, Michigan
Except as may subsequently be otherwise provided, all provisions ST. LOUIS 7 £11 Losnat Hlrest: Bt Loulh, Mbaons!

of this regulation are designated, pursuant to section 2(d) of the
Executive Order, as being ‘‘for administrative purposes” within the
meaning of said section 2(d), which provides that noncompliance with
provisions of the regulations so designated shall not affect the right to
enforce contracts.

SECTION 15. EFFECTIVE DATE OF REGULATION

This regulation became effective in its original form September 1,
1941 ; Amendment No. 1 became effective September 20, 1941 ; Amend-
ment No. 2 became effective December 1, 1941; Amendment No. 3
became effective March 23, 1942, except that the change made in
Part 3(b) of the Supplement by Amendment No. 3 became effective
April 1, 1942. This revised regulation shall become effective May 6,
1942,

Little Rock Branch
Louisville Branch
Memphis Branch

MINNEAPOLIS
Helena Branch

KANSAS CITY

121 West 3rd Street, Little Rock, Arkansas
5th and Market Streets, Louisville, Kentucky
3rd and Jefferson Streets, Memphis, Tennessee

73 South Fifth Street, Minneapolis, Minnesota,
Park Avenue and Lawrence Street, Helena, Montana

10th Street and Grand Avenue, Kansas City, Mis-
souri

Denver Branch 17th and Arapahoe, Denver, Colorado
Oklahoma City Branch 226 West Third Street, Oklahoma City, Oklahoma
Omaha Branch 1701-5 Dodge Street, Omaha, Nebraska

DALLAS
El Paso Branch
Houston Branch
San Antonio Branch

SAN FRANCISCO

‘Wood and Akard Street, Dallas, Texas

351 Myrtle Avenue, El Paso, Texas

1301 Texas Avenue, Houston, Texas

Navarro and Villita Streets, San Antonio, Texas

Sacramento and Sansome Streets, San Francisco,
California

Los Angeles Branch 409 West Olympic Blvd., Los Angeles, California
Portland Branch 6th and Oak Streets, Portland, Oregon

Salt Lake City Branch 70 East South Temple Street, Salt Lake City, Utah
Seattle Branch 2nd Avenue and Spring Street, Seattle, Washington

SYMBOL AND PRICE INFORMATION SECTION SYMBOL AND PRICE INFORMATION SECTION

Collision Premiums BUICK
AMERIG Two and one-haéfd(2%) [1):1' cent of ;he pregﬂgm ;hovﬁn (fim; [ § TABLE II
K shall be ad to such premium for each five hundred d
o traction thereof i Excess OF 92500 to-determine the collisionr Models [ 1040 [ 1909 | 1088 | 1087 | 1060 1985
| mium (for any coverage or territory) for cars whose prices af
WA excess of $10,000. ¥els 40 40 40 40 40 40
P For Specially-built cars use Original Retail Cost New, ande Bus D 895 | D 894 | D 945 | D 810 | C 765 | C 795
Accumuls Imported cars use Original Retail Cost New in United State Spt D 950 | D 950 | E1001 | D 870 | D 820 | D 855
Pr determining the collision premiums. d 2Dr s D 981 | D 855
FI d 2Dr Trg D 955 | D 955 | E1006 I]; ggg b ]I)’ ggg
i i E1022
To determine the Symbols for Private Passenger cars (edd 4Dr
e Cc Spechially-built ar}:d %nﬂaort_ed ctm:l} of Istsg and(?riox years not slitil g:‘rbTrg D 996 | D 996 | E1047 | E 915 RATS
i i ion, tl u; e used.
i e ® amuteasr noil e Conv E1077 | E1077 | E1103 | E 950 | E 905 | E 925
| Conv G13855 | 61406 | G1406 | F1190
) T, FEB B — D 835
List Price Symbol List Price Symbol —
1937 and 1937 and ydels 50
Prior Prior :
o $3501~ e Spt E1058
600 A 4809 N dTrg E1109
601- B 4001—- 0 —
o il Mels 60 60 60 60 60 50
701— 4501— P
s ¢ s e Bus F1110
801 5001 Spt F1175 | F1226 | 1060 | F1035 | F1145
a1 isos | zuase | 528
- 5501~ 2Dr Tr; 1205 125
1?)?)(1) E 6300 R 4Dr o F1272 | F1080 | 1090 | F1190
6001= 4Dr Trg F1211 | F1246 | F1297 | F1105
§oa0 F 6500 S Conv 61343 | G1343 | G1359 | F1140 | F1135 | 61280
240 onv H1620 | H1713 | H1713 | 61390
1201~ 6501~ e Vict F1055 | F1160
1400 G 7000 T I
= 7001— }
1600 H 7500 U i i
1601- 7501—- Spt F1277
1900 I 8000 v §The by
1901- 8001 —
2300 J £500 w idels 80 80 80 80 80 60
2201- 8501—
3600 K 2000 x e Spt G1375
2501~ L 9001~ Y 14Dr G1553 | G1543 | H1645 | G1375 | G1255 | H1425
3000 9500 1 Spt G1553 | G1543 | H1645 2w
- 9501— 1 Club
ggg(l) M 10,000 Z i Form H1727 | H1758 | H1758 | H1495
i %tr Form H1727 Heiod
In no event shall this table be used for determining the sy: CO;':,V Y1952 | T1983 | 11988 | 1 1665 | H1565 | T 1675
of 1938 and subsequent years’ models of Private Passenger CConv Trg 11952 | T1983
If the symbols of 1988 and subsequent models are not shown ing et G1395
section, refer to company.
For symbols of all Specially-built and Imported cars use the'dels 20 20 20 90 20 90
lowing prices: B "
T 2 e
Specially-built cars—Cost New to the original retail purchaser 45, 11942 | 12074 |J 2176 | T 1825 | I 1695 ilig%g
. § Club
Imported cars—Cost New to a retail purchaser in the United Si -{?p‘: 12096 | J 2350 | J 2350 ,} lggg { 11332 J 2055
orm .}
Conv J 1945
Conv J 2145
¢ Vict 11895
no J 2199 | K2453 | K2453 | J 2095 | J 1945 | J 2175

2
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FEDERAL RESERVE DISTRICTS

MINNEAPOLIS §
: &

de i
y igville,
iLouisy

DR
),-.v KW,

——
ATLANTA
\®
Birmingham

) GA.
ALA. &Y

H Savannahy
t

D% e L SRR
VS, Ja ksonville
- e

e BOUNDARIES OF FEDERAL RESERVE DISTRICTS ! & o > New Orleans

v wes me BOUNDARIES OF FEDERAL RESERVE BRANCH TERRITORIES
(APPROXIMATE IN THE ST. LOUIS DISTRICT)

FEDERAL RESERVE BANK CITIES
FEDERAL RESERVE BRANCH CITIES
FEDERAL RESERVE BANK AGENCY

SYMBOL AND PRICE INFORMATION SECTION o
AND PRICE INFORMATION SECTION

CADILLAC
TABLE I Cadillac—Cont.
Year Models 1940 | 1939 | 1938 | 1937 | 1936 | 1935 7T P TABLE I
Models 8 Cyl 62 1) 60 60 60 10 —_— 1937 193
6
Cpe H1685 | H1610 | H1695 | H1545 | I 1645 | K2345 w ——
Cpe Town K2495 Cpe 2P 90 90 60
Sed K2445 b o
Sed Town K2495 Sed . U7500
Sed Trg H1745 | H1680 | X 1780 | 11645 | I 1695 . Seq T
Cpe Conv H1770 | 11815 | 11675 | I 1725 | K2445 \ Segporm Te750
Sed Conv J 2170 | J 2215 | J 1985 L2755 o v i
60 60 60 Sed 7P
Models 8 Cyl | Spec | Spec | Spec Sed Imp D7850 | U7250 | Teg00
Sed T 7450 | U7850 | T690
Sed Trg 12090 | 2090 | I 2090 5Ps thi 90
Sed Trg (Div) J 2230 éimo iv)
Models 8 Cyl 65 65 pe Conv V7650 | Vv
Sed Tour 5Ps 72290 | J 2045 7o3 Cany Vaeso | o0 U100
Sed Imp J 2360 Cabe 5Py V7950 | V7850
Sed Conv K2605 Cabr 7;:
Models 8 Cyl 72 70 70 20 gnso
Cpe L2745 | L2595 | L2545 7300
ek Lacss CHEVROLET
€ own
Sed Trg K2740 L2545 | K2445 TABLE III
Sed 7Ps L2785 L2795
Sed Imp L2915 L2945
Sed Bus K2690
Sed Imp Bus 12825
Cpe Conv 12845 | L2695 | L2645
Sed Conv L2895 | L2745 | L2955
Models 8 Cyl 76 75 75 75 75 30
Cpe 2Ps L3280 | L3280 | L3280
Cpe 5Ps M3380 | M3380 | M3380
Sed 12645 | M3295
Sed Form N3995 | N3995 | N3995 | N3595 | M3395
Sed Form 7Ps N3995
Sed Town M3635 | M3635 | M3635 | M3245 | M3145 | M3345
Sed Trg L2995 | L2995 | L3080 | L2745 | L2645
Sed 7Ps L3210 | L3210 | 13210 | L2895 | L2795 | M3445
Sed Imp 13155 | L3155 | L3155 | M3095 | L2995 | N3645
Sed Spec L2545
Sed Spec Imp M3360 | M3360 L2745
Sed Bus L3105 | L3105 | L2675 Models
Sed Bus Imp 13260 | L3260 | L2875 F
Town Car P5115 | P5115 | P5115 | P4645 | 04445 c EC
Cpe Conv M3380 | M3380 | M3380
Sed Conv N3945 | N3945 | N3945 | N3545 | M3395 (C:pe AA 465
Models 12 Cyl 80 s aa d05 |4 438
Cpe M3295 Sed Town 510 [ A 485
Sed Trg M3145 Sed Spt A 550
Cpe Conv ? M3395 Cabr
Sed Conv M3445 . :(S:ed PDely
pe Pickup
Models 12 Cyl 85 85 40 @ oStz Wagen
Sed M3345 | N3995
Sed Form 04295 | 04095
Sed Town N3945 | N3845 | 04045 -
Sed Trg M3445 | M3345 ® Pickup
Sed 7Ps N3595 | M3495 | 04145 ®Suburban
Sed Imp N3795 | N3695 | 04345
Sed Town 7Ps Q5345 | Q5145
%e%Cgil)v 04245 | 04095 Ol ePick
abr S 1cku
Cabr 7Ps P4545 L A 660 | A 660

N . ® i 1.
ote: *These List Prices include “Knee Action”,

(Auto. Fire and Theft M(mmfl—R
Copyright 1939 by J.
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SYMBOL AND PRICE INFORMATION SECTION

CHRYSLER
TABLE III
1935
Year Models 1940 1939 1938 1937 1936
c-6
Models 6 Cyl C-256 c-22 c-18 | C-I86 c-7
Cpe Bus D 895 | D 918 | D 918 C 715| C 760 | C 745
P
AOUvm mcmww.v hdia i 3ia: D 963 | C 765 | D 825 | D 810
pe a-
Cpe 6Ps D 960
Cpe 6Ps (Wnsr) [ D 995 25
Cpe Vict D 44
Cpe Vict (Wnsr) H,_Wu_.mm
g el 5 D 963 | C 775 D 820
Wmmwﬁ Trg D 975 | D 975 | C 785 | D 825
Sed Vict e W MMM %
Sed Vict (Wnsr Sladls s X
WnM‘HwN iy E£1010 | E1010 | D 825 | D 875 D 860
e
Wn& Mu<<=m—.v N 1085 | E 910 | E 925 | D 870
pe Conv
Mvm MMM« v G1425 | G1245 | F1125
MM& 7Ps F1235 | F1235 | F1235 | F1045
1275
WMM_MWm b Muwwo F1325 | F1325 | F1145
Limo (Wnsr) G1350
c-8 ONH
Models 8 Cyl ci26 | c-23 | C-19 | C-14 | DeL De
Cpe Bus E1095 | F1123 | F1123 | E 925 E 925 | E 930
mn.m mmwmvnw i ¥1160 | E 965 | E 995 | E 955
pe Sp
anrf_‘mn‘mnm Mwwmm F1165 | E 965 | E 995 | E 980
wMM Vict Mwwww Wuwww
e 995 | F1045
Sed Trg F1198 | F1198 | E g e
S Ths G1245 | G1235
Bt ¥1275 | F1065 | F1075 | F1015
MUM moM« H1595 | G1895 | G1265
OMO A%:wv F1175 | F1223 | F1255
Cpe 6Ps (NY) | F1230 A
Cpe Vict (NY) waom
Cpe Clb (NY) Mw 43
S28 Ve Ammdv F1230 -
WMM M\Wﬂn%% 2 ¥1260 | F1298 | G1370
Sed (Sara) G1375 | G1443
Cpe Conv (NY) |G1375
c-9 Cc-1
Models 8 Cyl
G1245
e 5P G1345 | G1245
o G1345 | G1245
Sed
— c-10 Cc-2
Models 8 Cyl Cc-17 -
H1475 | H1475 | H147
OUM r H1475 | H1475 | H1475
Se

SYMBOL AND PRICE INFORMATION SECTION

Chrysler—Cont.

(Auto. Fire and

6
Theft Manual—Revision Issued Nov. 1939)
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TABLE III
9385
Year Models 1940 | 1939 | 1938 | 1987 | 1936 | 1
— -3
Models 8 Cyl c-27 Cc-24 C-20 Cc-156 Cc-11 C
Sed J 2245 | K2595 | J 2295 | I 1895 K2475 | K2245
Sed 8Ps J 2845 ot
WMM MWMM- K2445 | K2695 | J 2395 | J 1995 L2575 WWWMM
Town Limo —
dels 8 Cyl
e 3000
Sed :
mMa Town ooaes
Sed Limo Shids
Town Limo
CROSLEY
TABLE 1V (NON-STANDARD)
Models A |
Cpe Conv wmm;m A 325 | A 825
anu%qmw»mwm A 350 | A 3850
o Sta Wagon 2Ps| A 420
®Sta Wagon 4Ps| A 445
® Dely A 350
DE SOTO
TABLE III
s-7 S-6 . #
Models DeL DeL S-6 S-3 S-1 S
B 695 | B 695
C 845 | C 870 | C 870 | B 685
MWM Wmunm D 905 | D 925 m Nwm C 1760
WMM”N Trg D 980 | C 755 | C 770 AL
C 775
WMM WWMHJ.N D 905 | D 930 T P S 4@%
WMM MW—_‘.HAN D 945 uN 970 WHWWM muwww D 810 | D 82
Sed 7Ps F1175 | F1195 Titie I D 870 D 888
MUM mOn—M G1375 | F1195
mMQ H\MVMS F1285 | F1285 | F1098
S-1
S-7 S-6
Models Cust Cust Cust
C 745
C 885 | D 9238
MWM mepnw D 945 | D 978 C 795
OUmrﬁ_n\w F1145 5 099
B m Trg
MMM 2Dr Trg D 945 | D 988 i BoE
Sed 4Dr Trg D 985 | E1028 D038
Wmm vawm< F1215 | F1248 WHMWM
Cpe Conv E1095 51605
Wmm-oﬁoﬁ< F1290 | G1338
7
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INSTRUCTIONS FOR REGISTRATION STATEMENT

(Numbered to correspond with questions on Registration Statement)

GENERAL INSTRUCTIONS:

III.—Instalment credit should include credit for which the agreed

repayment is in two or more parts. Instalment sales should include
sales made on instalment credit.

A business not yet in operation will have nothing to report under
Question III.

IV.—Branches should include stores or offices at which the Regis-
trant is engaged in making instalment sales or otherwise extending

instalment credit, or purchasing or discounting or making loans on
instalment obligations.

If Registrant’s business is not yet in operation, please indicate
whether Registrant will have branches after commencing operations.

VI.—In case Registrant is succeeding to all or part of the business
of one or more existing concerns, the names of the predecessors should
be noted under Question VI. If only part of an old business is being
taken over, the part taken over should be indicated.

Where there is doubt whether the successor is covered by the regis-
tration of a predecessor or whether a new registration is required,
it is suggested that a new form be filed; this may be accompanied,
if the Registrant desires, by a statement of the circumstances and a
request that the new form be returned if not required.

VII.—This statement may be signed by any official ordinarily author-
ized to sign statements for the Registrant.

QUESTION III—SPECIAL INSTRUCTIONS FOR FINANCIAL BUSINESSES:
(Sales finance company, bank, loan company, credit union, or other financial business).

ITI-A.—Any hypothecated payments or deposits which are for the
purpose of retiring loans should be deducted before reporting the
unpaid balances of such loans. In case a Registrant cannot readily
secure an exact division of its outstandings between items III-A-1,
2 and 3, the division may be estimated.

III-A-1 and 2.—Include the unpaid balances of all instalment
credits arising from the retail sale of and secured by articles,
whether or not listed in Regulation W, such as automobiles, trucks,
household appliances, furniture, clothing, jewelry, etc., including also
loans for building repair or modernization (whether or not insured
under FHA Title I and whether or not secured). Any retail instalment
paper purchased from or rediscounted for dealers or others

should be reported in item III-A-1 and loans made directly to con-
sumers for the purchase of and secured by such articles should be re-
ported in ITI-A-2. Do not include loans made to dealers and finance

companies on their own promissory notes, even if secured by the pledge
of instalment paper.

ITI-A-3.—Report the unpaid balances of all secured and unsecured
instalment loans which were made to individuals, including those
used for such purposes as consolidation of debts, medical attention,
general personal expenditures, etc. (but do not include any loans re-
ported in item III-A-2, nor loans to business concerns for business

purposes, nor loans secured by mortgages or other liens on real estate,
nor agricultural loans).

QUESTION III—SPECIAL INSTRUCTIONS FOR DEALERS, CONTRACTORS, AND OTHERS:

III-B-4.—Give net retail sales figure (gross sales less returns and
discounts), but do not deduct trade-ins. In the event that the Regis-
trant is not able to furnish an exact figure without undue inconvenience
or expense, the figure may be estimated. A store should include sales
of leased departments for which it arranges and holds retail credit.
A Registrant which is engaged in manufacturing or other business
should report only the sales which it makes at retail. A Registrant
who is a contractor should include receipts from repair work and the
like. There should be excluded from item ITI-B-4, however, sales of
electricity or gas by a Registrant who is a utility company and sales
of real estate (and receivables arising from such sales should also be
excluded from items II1I-B-6 and 7).

A concern which has not been in operation for 12 months should report

sales for the period for which it has operated, indicating clearly the
length of such period.

IIT-B-5.—“Instalment sales” should include all sales on instalment
credit, regardless of whether the paper is sold or discounted or held
by the Registrant, and should include the down payment (whether
cash or trade-in) as well as the amount deferred. “Other credit sales”
should include those on open credit, charge account, or similar basis.

NOTE:—Section 3(d) of Regulation W provides in part as follows:
“The license of any Registrant may, after reasonable notice and opp

or as to particular activities or particular offices or for specified periods, on any of the follow

(1) Any material misstatement or omission willfully or negligently
(2) Any willful or negligent failure to comply with any provision of

Fe)

ITII-B-6 and 7.—Retail receivables should represent the unpaid
balances of all receivables, whether represented by note, book accounts,
or otherwise, arising from retail sales by the Registrant, including
sales of automobiles, trucks, household appliances, furniture, clothing,
jewelry, building repair and modernization (whether or not insured
under FHA Title I), etc. Retail receivables should include such credits
even if pledged as security for loans to the Registrant, but should not
include credits sold to (or discounted with) a bank or finance or other
company with or without recourse.

In case a Registrant, in addition to holding receivables arising out
of its own retail sales (reportable against items ITI-B-6 and 7), also
holds receivables which were purchased or which arose from
lending by the Registrant, the receivables of the latter types should
be reported against the appropriate items in group III-A. (Some
Registrants—such as some manufacturers or public utility companies—
may have no retail sales or retail credit to report under group III-B but
should report their purchased paper or loans under group III-A.)

In case the Registrant is unable to determine exactly, without undue
inconvenience or expense, the division of its receivables between
instalment and other credit, this division may be estimated.

ortunity for hearing, be suspended by the Board, either in its entirety
ing grounds:

made in the registration statement;
this regulation or any requirement of the Board pursuant thereto.”



Form F. R. 563-a

This statement is to be filed with the Federal Reserve Bank (main office or branch) of the district in which the
main office of the Registrant is located. In case you are registering because of an amendment listing additional
articles under Regulation W, the statement should be sent before the end of the second calendar month after the Please leave
month during which the amendment becomes effective. In case you are registering for any other reason, the
statement should be sent on or before the date of commencing business which is subject to Regulation W. The
Registrant is automatically licensed upon filing of this statement; it is mot mecessary to wait for acknowledgment
from the Federal Reserve Bank before commencing business under Regulation W.
Before answering the questions, please read the instructions on the back of this form. If you have
any question about this form which is not covered by the instructions on the back, please communicate with the

Reserve Bank or branch.

this space blank

REGISTRATION STATEMENT
TR G BN e T S SR

This statement is filed in accordance with the provisions of Regulation W issued by the Board of Governors of the Federal Reserve System
pursuant to Executive Order No. 8843 issued by the President of the United States relating to consumer credit.

Street address City State
I. Indicate by check mark whether Registrant is (or is to be) in business as an individual................ , partnership................ , eorporation............... 3
or other form (specify)
II. Principal Business of Registrant III. Credit outstanding and sales
(Whether or not subject to Regulation W)
SYMBOL A (Check one) (Note—In case Registrant is a new business or successor to an existing
ND PRICE INFORMATIO: SYM 3 3 i
N SECTION BOL AND PRICE INFORMATION SECTION A. Financial business business, Registrant should note the fact under Question VI and need
De Soto—Cont. Ford—Cont. not answer any part of Question III.)
TABLE III TABLE IV [0 1. Sales finance company A. Registrants in classes 1 to 6 please report the (In even dollars, cents
Year Models 190, P10 kiitme || 1087 [ 2008 Laions Year Models 000: 112000 [ 3000 1 2eee. 1 soca L anas [J 2. Commercial bank or trust company unpaid balance of retail and personal instal- is none, write “none’’)
T [] 3. Industrial loan company or bank me'r;lt paper held zla,lt close of business on a date
s-2 SG 8-85 | 8-85 | 8-85 | 8-85 | 8-68 | 8-40 2 within two months prior to date of filing of this
Tk e Models Std | std | Std | Std | Std | std O 4 (S]tat;'hce“sed guoll lost ShppAny Statemant: Dabe Bed.... 0. i cienesirissisamiisti ]:‘
. - it union Ay
(S:gg c2 51832 Egig ggz g;\:m 2Ps o A 620 | A 625 | A 535 | A 510 | A 495 S g O:‘; & = ial busi ( ify) 1. Retail instalment paper purchased........ $
> er financial business (specify).............ccccceueven S ¢
Sed Town F1015 . <  CpeBus B 660 2. Retail instalment credit (loans) extended
Cpe 5Win 2-4Ps A 535 direatly wis ol o sy T $
Seg gng B880| B 660 | B 665 | A 560 || A 520 | A%l B R
ed 2Dr Trg A 585 | A 545 ‘ i
Sedkity | B 725\ B 705 | B 710 | B 620 | A 580 | A 575 | B. Dealer, contractor, or other business 3. Personal instalment cash loans........... $
ed 4Dr Trg B 645 | B 605 B. Registrants in classes 7 to 16 please report the
DODGE @Sed Dely B 705 | B 685 | B 700 [J 7. Department or general store : : o "
TABLE II #St Wigon cossd|ic s1s |lc e following data using a date within two months
. 25 : , : :
3l @ Pickup A 595 | A 585 | A 590 [0 8. Automobile dealer prior to date of filing of this Statement:
Models o I o L8 N ik bk e [J 9. Furniture or house furnishings store Prtousedit 128 B S T U
8-85 | 8-85 | 8-85 | 8-85 | 8 i - s N Z
Cpe Bus C 803 | C 803 | C 808 | B 640 | B 640 | B 645 Models DeL | DeL | Del | DeL | DeL | Dol 120, Houmiold sppiimNse or o oo Batall salog:-13 sointhe cuding oo deie. need
Cpe DeL C 855 | C 860 | C 858 | B 695 | B 695 | C 710 Rd [ 11. Electric or gas utility company (including all retail sales of listed and unlisted
Cpe Town E1055 th B 625| A 560 | A 550 ik : articles and of services):
2:3 gg: i C 860 | C 865 g ggg g 705 g 695 | B 690 L C 820 | B 680 | A 590 | A 580 [] 12. Hardware or automotive accessory store : £ Tt b dades s
Sie b [ rnye ) ’ ; : : ; e LOBL et BRI, - 0 o s ey e s
Sed 4Dr D05 1D 006 FBita | 058 L6 vapl DA Cpe 3Ps B5906 [0 13. Dealer or contractor in heating, plumbing or 5. The sal G R &
Sed 4Dr Trg D 910 | 0-158 | € 7001 & 188 GyeBiis Big28 air-conditioning equipment e s? €8 reported In 1tem & were approxi
. $ . t :
(S:ed (7:Ps E1095 | E1095 | E1095 E 975 | E 995 Cpe 3Win 2-4Ps A 595 | A 595 [J 14. Dealer or contractor in other construction or RS :
Cpe Conv E1030 1}31332 g ggg g ;gg C 770 gpe g\x,.n z;;,P Br680: | Bresss| A 5007 & 555 | A-560 repair materials a. Instalment sales (incl. down-payments) ........... %
. pe in 2- s & .
Yo F1170 | F1185 | F1185 Cpe Club ol Bl A 580 | A 585 [ 15. Manufacturer (specify type of product)................ bl Other Crodib BalBR. . 7" 55 o s e Ve e T
PR R N g:g gng B 740 | B'720 | B 725 | B 605 | A 565 | A 575 o Coah males. . i Bvs s Dai v vl G s A b D
1 £ 418 B ! . . .
Models Spl Spl Sed 4Dr c 185 | ¢'ié8 | aovigil B ggg % ggg % ggg ,‘ Retail receivables held—unpaid balance at
ggg 311;: g Zi’? g gfg (S::g é?r:vTrg C 765 | C 770 B0 B ebo'| Biass | i ) i AR
Sed 4Dr N ase il oo Cobr 35 » avl8 du E1L16: Other ((speeify ).« .ob. Bl S SN S 6. Instalment receivables. . ... .....o.oenn.. $
Cpe Conv Club | C 825 C 800
Models TC Cabr Club Beso|Bars| v [ 00 e 7. Other-vetdivablon. ¢ 1 U R ST $
@ Pickup 1% VTt §e§§°&l:gm S g ggg D 900 [ C 790 | C 760 | C 750
IV. Does Registrant have any branches?............. If so, how many?............... (Please attach a list of branches and their addresses)
V. Is 50 per cent or more of Registrant’s voting stock owned or controlled directly or indirectly by any other company?................ If so, please
FORD GRAHAM fill in under Question VI the name and address of the controlling company and state the nature of its business.
TABLE III
TABLE IV = - VI. Any explanatory matter which Registrant may wish to add (in case Registrant is successor to an existing business, see General Instruction
96
Models 8-60 | 8-60 | 8-80 | 8-80 ‘ o Models6Cyl | DeL | Spec | Std 95 | 90A 68
- P by e S a7 D e i vl D T R S e SR Sl i e e stk I e P e e A re s
Cpe 5Win A 600 | A 580 | A 595 | A 480 poitips D 995 ( C 760 | B 695 | B 695
Cpe Bus A 620 Cpe 2-4Ps D 810 | C 745 | C 765
Sed 2Dr A 640 | A 620 | A 640 | A 530 Cpe Comb D 995 | D 940 [ E1045
Sed 2Dr Trg A 555 Sed 2Dr C 780 | C 715
geg :ng B 685 | B 665 | B 685 | A 590 Sed 2Dr Trg D 965 | D 940 D 810 | C 745
ed 4Dr Trg B 615 Sed 4Dr D
Sed Dely B 690 | B 670 | B 690 Sed 4Dr Tr D 995 | D SR 1O 7451 € e
oDiok g 965 | E1025 | D 840 | C 775 | D 810 2 ; . :
——ap A 580 | A 570 | A 580 Cpe Conv D 850 D 845 VIL. This is to certify that to the best of my knowledge and belief the foregoing statement is correct (except as to any items marked “est.”
aha T ha Shali el 2 9 which are estimated in,gaod faith).
. € anual—Revision Issued Nowv. Auto. Fi - isi
Copyright 1939 by J. Ross Moore ed Nov. 1939) (Auto. Fire and T'éfpfytmh}ﬁ%anfy J.ﬁ%&’ﬁgﬁe Issued Novw. 1939)
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SYMBOL AND PRICE INFORMATION SECTION

Graham—Cont.
TABLE III
Year Models 1940 1939 1938 1937 1936 1935
107 SOO pos
DeL pec
Models 6 Cyl Super Cust Spec Ie 110 73
E1095 | E 905 | D 865 | C 795
(c:f; }23‘;SP5 E 935 | D 895 | D 845
’ F1185
(s:gs gil)l':lb o E 905 | D 865
Sed 2Dr Trg E1100 [ E1070 % ggg D 895 i
Sed 4Dr
SZd 4Dr Trg F1130 | E1095 | E1075 | E 965 glggg
(S:;l: (C:zxsltv E 965 E 915
108 97 97
Models 6 Cyl Cust |Supchg | Supchg 85 80A 74
F1230
Cpe Bus
F1270
(S:ES ggr;lb g g A 595 | A 595 % 23:
B 625 | B 625
gzg i]]:)): o e g B 665 | B 625 | B 635
Sed 4Dr Trg ¥F1130 | E1095 | F1198 | B 695 | B 655 | B 685
Supchg | Supchg | Supchg
Models 6 Cyl Cust Cust Cust 120
Cpe Bus F1320 | E 990
Cpe 2-4Ps ¥1020
Cpe Comb F1265 | F1200 | G1360
Sed 2Dr Trg F1235 | F1200 ldio
Sed 4Dr 1070
Sed 4Dr Trg F1265 | F1225 | F1320 | F1
-72
Models 8 Cyl 8-7
925
Cpe Bus % g2s
(S:pg Pss E 975
" 045
Cpe Conv F1
Models 8 Cyl 67
875
Cpe Bus g 4L
S e E 925
. 960
Sed Trg g gos
Cpe Conv
9
Models 8 Cyl 6
F1045
e F1095
gp; o F1095
A 1130
Sed Trg ;1165
Cpe Conv
10

Theft Manual—Revision Issued Nowv. 1939)
K e Tl Copfyrlzht 1939 by J. Ross Moore

Graham—Cont.

TABLE III

SYMBOL AND PRICE INFORMATION SECTION

Year Models

1940

1939

1

938 19387

Models 8 Cyl

Cpe 3Ps
Cpe 3-5Ps

Sed 6Ps

Sed Trk 5Ps
Cpe Conv 2-4Ps

G1245
G1295
G1295
G1330
G1295

Models 8 Cyl

Cpe Bus
Cpe 2-4Ps
Sed Trg

Cpe Conv

F1095
F1145
F1145
G1215

HUDSON

TABLE III

Models 6 Cyl

12

Cpe 3Ps B 670 B 694
Cpe Vict B 750 B 740
Brghm B 724
Brghm Trg B 748
Sed Trg 2Dr B 735

Sed B 755
Sed Trg B 763 B 775
Cpe Conv C 835
Brghm Conv C 886

112 112

Models 6 Cyl Utility | Utility
Cpe 8Ps B 750 | B 724
Coach B 725 | B 697
Coach Trg B 716
®Pickup % B 691

@ Sta Wagon D 931

40P 112 112

Models 6 Cyl DeL DeL DeL
Cpe Trav B 695

. Cpe 3Ps B 745 | B 745 | B 704
Cpe Vict C 791 | C 791 | B 750
Brghm B 734
Brghm Trg B 775 | B 753
Sed Trg 2Dr B 775
Sed B 765
Sed Trg C 806 | C 806 | C 785
Cpe Conv D 930 [ C 886 | C 840
Brghm Conv D 936 | D 891
Sed Conv D 955
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INSTRUCTIONS FOR REGISTRATION STATEMENT

(Numbered to correspond with questions on Registration Statement)

GENERAL INSTRUCTIONS:

III.—Instalment credit should include credit for which the agreed
repayment is in two or more parts. Instalment sales should include
sales made on instalment credit.

A business not yet in operation will have nothing to report under
Question III.

IV.—Branches should include stores or offices at which the Regis-
trant is engaged in making instalment sales or otherwise extending
instalment credit, or purchasing or discounting or making loans on
instalment obligations.

If Registrant’s business is not yet in operation, please indicate
whether Registrant will have branches after commencing operations.

VI.—In case Registrant is succeeding to all or part of the business
of one or more existing concerns, the names of the predecessors should
be noted under Question VI. If only part of an old business is being
taken over, the part taken over should be indicated.

Where there is doubt whether the successor is covered by the regis-
tration of a predecessor or whether a new registration is required,
it is suggested that a new form be filed; this may be accompanied,
if the Registrant desires, by a statement of the circumstances and a
request that the new form be returned if not required.

VII.—This statement may be signed by any official ordinarily author-
ized to sign statements for the Registrant.

QUESTION III—SPECIAL INSTRUCTIONS FOR FINANCIAL BUSINESSES:
(Sales finance company, bank, loan company, credit union, or other financial business).

ITIT-A.—Any hypothecated payments or deposits which are for the
purpose of retiring loans should be deducted before reporting the
unpaid balances of such loans. In case a Registrant cannot readily
secure an exact division of its outstandings between items IIT-A-1,
2 and 3, the division may be estimated.

III-A-1 and 2.—Include the unpaid balances of all instalment
credits arising from the retail sale of and secured by articles,
whether or not listed in Regulation W, such as automobiles, trucks,
household appliances, furniture, clothing, jewelry, etc., including also
loans for building repair or modernization (whether or not insured
under FHA Title I and whether or not secured). Any retail instalment
paper purchased from or rediscounted for dealers or others

should be reported in item III-A-1 and loans made directly to con-
sumers for the purchase of and secured by such articles should be re-
ported in ITI-A-2. Do not include loans made to dealers and finance
companies on their own promissory notes, even if secured by the pledge
of instalment paper.

ITI-A-3.—Report the unpaid balances of all secured and unsecured
instalment loans which were made to individuals, including those
used for such purposes as consolidation of debts, medical attention,
general personal expenditures, etc. (but do not include any loans re-
ported in item III-A-2, nor loans to business concerns for business
purposes, nor loans secured by mortgages or other liens on real estate,
nor agricultural loans).

QUESTION III—SPECIAL INSTRUCTIONS FOR DEALERS, CONTRACTORS, AND OTHERS:

III-B-4.—Give net retail sales figure (gross sales less returns and
discounts), but do not deduct trade-ins. In the event that the Regis-
trant is not able to furnish an exact figure without undue inconvenience
or expense, the figure may be estimated. A store should include sales
of leased departments for which it arranges and holds retail credit.
A Registrant which is engaged in manufacturing or other business
should report only the sales which it makes at retail. A Registrant
who is a contractor should include receipts from repair work and the
like. There should be excluded from item ITI-B-4, however, sales of
electricity or gas by a Registrant who is a utility company and sales
of real estate (and receivables arising from such sales should also be
excluded from items I1I-B-6 and 7).

A concern which has not been in operation for 12 months should report
sales for the period for which it has operated, indicating clearly the
length of such period.

ITI-B-5.—“Instalment sales” should include all sales on instalment
credit, regardless of whether the paper is sold or discounted or held
by the Registrant, and should include the down payment (whether
cash or trade-in) as well as the amount deferred. “Other credit sales”
should include those on open credit, charge account, or similar basis.

NOTE:—Section 3(d) of Regulation W provides in part as follows:

ITII-B-6 and 7.—Retail receivables should represent the unpaid
balances of all receivables, whether represented by note, book accounts,
or otherwise, arising from retail sales by the Registrant, including
sales of automobiles, trucks, household appliances, furniture, clothing,
jewelry, building repair and modernization (whether or not insured
under FHA Title I), etc. Retail receivables should include such credits
even if pledged as security for loans to the Registrant, but should not
include credits sold to (or discounted with) a bank or finance or other
company with or without recourse.

In case a Registrant, in addition to holding receivables arising out
of its own retail sales (reportable against items III-B-6 and 7), also
holds receivables which were purchased or which arose from
lending by the Registrant, the receivables of the latter types should
be reported against the appropriate items in group III-A. (Some
Registrants—such as some manufacturers or public utility companies—
may have no retail sales or retail credit to report under group III-B but
should report their purchased paper or loans under group III-A.)

In case the Registrant is unable to determine exactly, without undue
inconvenience or expense, the division of its receivables between
instalment and other credit, this division may be estimated.

“The license of any Registrant may, after reasonable notice and opportunity for hearing, be suspended by the Board, either in its entirety

or as to particular activities or particular offices or for specified periods,
(1) Any material misstatement or omission willfully or negligently
(2) Any willful or negligent failure to comply with any provision of

on any of the following grounds:

made in the registration statement;
this regulation or any requirement of the Board pursuant thereto.”

@




SYMBOL AND PRICE INFORMATION SECTION
Hudson—Cont.

TABLE III
Year Models 1940 1939 1938 1937 1936 1935
91
Models 6 Cyl Pace
Cpe 3Ps C 793
Cge Vict C 844
Brghm Trg C 823
Sed Trg C 854
41 92
Models 6 Cyl Super DeL
*
Cpe 3Ps C 809 | C 833 .
Cg: Vict C 860 | C 879
Brghm Trg C 866
Sed Trg 2Dr C 839
Sed Trg C 870 | D 908
Cpe Conv D 995 | D 982
Brghm Conv E1042
Sed Conv E1030
*Add 25c to complete line.
43 93
Models 6 Cyl CClb | CCIb 83 73 63 GH
C 740 | C 710 | B 695
Sg: S D919 |D ggg g 3(15(5) C 755 | C 740
i D 967 | D
pos|S g m g
D 960 | D 968 1
gerghmTrg D984 | D 835 | C 785 | C 770
Sed Trg E1018 | D 995 | E1005 | D 860 | D 810
F1230
?:;g Elt::v E1052 | E1041 | D 865 | D 810 | C 790
Brghm Conv F1115 | E1104 | E 945
98
Big
Models 6 Cyl Boy
Sed C 884 &
Sed 7Ps F1114
® Pickup % B 743
Models 8 Cyl 44 84 74 64 HT
C 760 | C 760
gg: . C 860 g 990 ]ﬁ g‘lsg D 810 | D 810
i D 942 1031
(];];gl'l\:x:m E1028 | D 845 | C 790 | C 780
Brghm Trg E1049 | D 870 | D 815 (| D 812
D 918
Eine Bitth|p e t® ol
T D 952 1
(S:;‘ic‘c;flv E1087 F1121 | E 930 | D 875 | D 860
Brghm Conv F1185 | F1010
Sed Conv F1122
Models 8 Cyl 76 66 HHU
F1095
gé‘ghm E 910 | D 855
Sed Club F1025
Sed Trg E 935 | D 880

SYMBOL AND PRICE INFORMATION SECTION

Hudson—Cont.

TABLE III

Year Models

1940

1939

1938

1937

1936

1935

Models 8 Cyl

95
CClb

HU

Cpe Bus
G

Brghm Trg
Sed

Sed Trg
Cpe Conv
Brghm Conv

E1009
E1051

E1049
E1079

F1138
F1201

E1080
F1131
F1134
F1155
F1171
F1191

845
895

885
910
925

970

HENEY o9

845
895

875
907
985

955

H HEY Py

Models 8 Cyl

47
C Cib

97
C CIb
Cust

87

67

Sed
Sed Trg
Sed 7Ps

F1118
F1330

F1174
G1430

F1199
F1219

E 950
E 975

Models 8 Cyl

HTL

Brou Spl 5Ps
Brou Tour Spl
5P,

s

Sed ClIb Spl 5Ps

Sed Sub Spl 5Ps

Brou DeL 5Ps

Brou Tour DeL
5Ps

Sed Clb DeL

5Ps
Sed Sub DeLs
5Ps

E 930

E 962
D 880

F1025
F1057
E 975
F1007

HUDSON-TERRAPLANE

TABLE III

Models 6 Cyl

Cpe Util
Coach Util
Coach Util Trg
®Picku

@ Sta Wagon

Models 6 Cyl

71

Cpe Bus
gpe gPs

pe Spt
Cpe \}Ect
Coach
Brghm
Brghm Trg
Sed

Sed Trg
Cpe Conv
Brghm Conv

@® =2
W o
© ©

822
843
864
884
926
990

ggaaca a o

630
645

690

665
685
715
735
765
840

voookr W ww

»

595

-]
=
»
(=]

615
635

690
715

QWEwEw
)
2
=)

WEw > " e
o
©
o
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FEDERAL RESERVE BANK oF SAN FRANCISCO
May 5, 1942

Regulation W
Consumer Credit

(Revised to include
Amendment No. 4)

To Banks, Bankers, Trust Companies, and Others Concerned,
in the Twelfth Federal Reserve District.

DEAR SIRS:

The Board of Governors of the Federal Reserve System has adopted Amendment No. 4 to Regula-
tion W, effective May 6, 1942. For your information we are quoting below the text of a statement to
the press which has been released by the Board for publication May 6 and which contains the principal
provisions of Amendment No. 4.

“In conformity with the President’s special message to Congress of April 27 and under authority
of Executive Order No. 8843 of August 9, 1941, the Board of Governors of the Federal Reserve

System has adopted, effective May 6, 1942, Amendment No. 4 of Regulation W relating to con-
sumer credit. '

As amended, the regulation is extended to cover a comprehensive list of durable and semi-durable
goods for civilian consumption, and contemplates that the volume of outstanding consumer credit,
already substantially diminished, will be further contracted in keeping with the Government’s
purpose to prevent the rapid bidding up of prices. The purpose of this revision is to help make
effective the last point in the 7-point program which the President set forth in his special message
to Congress of April 27, 1942, as follows:

‘To keep the cost of living from spiraling upward, we must discourage credit and instalment
buying, and encourage the paying off of debts, mortgages, and other obligations; for this
promotes savings, retards excessive buying and adds to the amount available to the creditors
for the purchase of war bonds.’

The principal changes made in the regulation are:

1. The list of consumers’ goods to which the regulation applies has been broadened to include
automobile batteries and accessories, tires and tubes; bedding; draperies; binoculars; household
electric appliances not hitherto listed ; used furniture; jewelry ; luggage; athletic equipment ; table
and kitchenware; pottery, glassware; yard goods; and non-military clothing and furs, including
shoes, hats and other haberdashery.

2. The maximum permissible maturity of instalment sales has been reduced to 12 months, and the
required down payment for all listed articles has been increased to 33145 percent. Exceptions to
this rule include instalment sales of automobiles, for which the down payment of one-third and the
maximum maturity of 15 months are retained, and furniture and pianos, for which the required
down payment, formerly 10 percent, becomes 20 percent, the maximum maturity being 12 months.
3. The scope of the regulation has been broadened to make it cover, in addition to instalment sales
and instalment loans, charge-account sales of listed articles and single-payment consumer loans.
The regulation provides with respect to charge accounts that unless payment is made by the tenth
day of the second calendar month following the purchase, no further credit may be extended to
purchase any listed article until the items in default have been paid for in full or have been placed
on an instalment basis for payment within 6 months.

No down payments are required on purchases in charge accounts.

[OVER]




4. Single-payment loans of $1500 or less are limited to a maturity of 90 days, and where such a
loan is to purchase a listed article costing $15.00 or more, a down payment is also required. If not
paid in 90 days, the loan must be placed on an instalment basis.

5. The revised regulation provides that instalment payments shall not be less than $5.00 per
month or $1.25 per week.

The exemption from down payment requirements of instalment sales maturing within 3 months
has been repealed.

Provisions covering seasonal adjustments and so-called farmer plans are retained in the regulation,
together with various additional exceptions, such as real estate loans; security loans subject to
regulations T and U; educational, hospital, medical, dental, and funeral expenses; aircraft ; defense
housing; credit to dealers; fire and casualty insurance premiums; agricultural production loans;
business loans ; insurance policy loans ; and extensions of credit to the Federal Government, to local
Governments, or to any hospital, school, college, or other educational or charitable institution.

Copies of the regulation are being printed at each of the Federal Reserve banks and will be dis-
tributed by them throughout the country within a few days. Any inquiries with respect to the
regulation should be addressed to the Federal Reserve bank of the District in which the inquiry
originates.”

SYMBOL AND PRICE INFORMATION SECTION SYMBOL: AND PRICE INFORMATION SECTION There is enclosed a copy of the reprinted regulation, revised in accordance with all amendments
Hudson-Terraplane—Cont. Hupmobile—Cont. issued to date. Additional copies may be obtained from any office of this bank.
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