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on the character of formal research reports of the National Bureau, requiring
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7. Unless otherwise determined by the Board or exempted by the terms of para-
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publication.
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. . . consumer instalment credit is not a cyclical factor of the very
first importance. Even if cyclical fluctuations in instalment credit were
entirely eliminated, the business cycle would still exist. But the same
could be said of many other factors and measures if each were con-
sidered in isolation. . . . But concerted action in many fields at the
same time will have a noticeable stabilizing effect, and in such a
system of measures the cyclical control of consumer instalment credit
should find an important place.
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