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FIFTEENTH ANNUAL REPOR'I(‘) OF THE FEDERAL FARM LOAN
BOARD

YEAR ENDED DECEMBER 31, 1931

TrEASURY DEPARTMENT,
Frperar FarMm LoAN BUREAT,
Washington, April 22, 1932.

The SpEARER OF THE HOUSE OF REPRESENTATIVES.

Sir: Pursuant to the provisions of section 3 of the Federal farm
loan act, the Federal Farm Loan Board has the honor to submit its
fifteenth annual report, covering operations during the calendar year

1931.
GENERAL PROGRESS

The banks of the Federal farm loan system have had the continued
cooperation and support of the Federal Farm Loan Board during the
year in a sustained effort to cope with the complex problems which
have confronted them as a result of the general economic depression.
The board has kept in close touch with the affairs of the banks
through its examiners and through conferences with officers and
directors of the banks, and its effort has been not only to correct
any unsound practices but also to furnish practical and constructive
assistance based upon observation and analysis of the operations of
the system as a whole as well as of each individual bank. It has been
the constant purpose of the board to insure to borrowers from the
land banks the sympathetic consideration of their needs and at the
same time to maintain the financial integrity of the banks, realizing
that the confidence of the investing public is essential to the normal
operation and expansion of the farm loan system.

The great majority of the borrowers from the land banks have
continued to meet the terms of their loans notwithstanding the low
prices received for agricultural commodities. However, funds which
many farmers had accumulated for paying current obligations and
carrying on their operations have been tied up in closed banks, and
the sources through which eredit for these purposes would normally
be obtained have been restricted by the commercial banking situation.
It is the general policy of the banks to require the payment of maturing
obligations, but when delinquencies occur to consider each loan in the
light of the facts of the particular case and to institute foreclosure
proceedings only when the borrower is not making an honest effort
to meet his obligations or would not have any prospect of succeeding
in doing so if given reasonable time. The banks have devoted special
attention to collections and sales of acquired real estate in order that
these problems may be dealt with as efficiently and intelligently as
possible.
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In creating the farm loan system Congress provided certain safe-
guards in order to enable the banks to survive changing economic
conditions. An important factor of safety is the required margin of
security. No loan may exceed 50 per cent of the appraised value of the
land and 20 per cent of the appraised value of the permanent insured
improvements. Appraisals are made by land bank appraisers who
are public officials appointed by the Farm Loan Board and the basis
of appraisal is the value of property for agricultural purposes.
Another factor of safety is found in the fact that the loans are made on
an amortization plan which provides for a constant decrease in princi-
pal, tending to increase the margin of safety or to offset shrinkage in
value. The wisdom of these safeguards is apparent at times such as
the present when there are serious declines in the earning power and
market prices of farm properties.

Although conditions were such that the Federal land banks were
unable to sell new bonds in the open market on a satisfactory basis,
they continued their loaning operations throughout the year, closing
loans in the total amount of $42,015,300. In the latter part of the
year it became apparent that it would be necessary for the banks to
obtain new funds if they were to continue to function normally.
This situation was recognized by Congress in January, 1932, when
subscriptions by the Government to additional capital stock of the
Federal land banks were authorized, and thereafter the sum of
$125,000,000 was appropriated for that purpose.

Loans closed by joint stock land banks during 1931 were com-
paratively small in volume, aggregating $5,407,222, and represented
mainly mortgages taken to secure a portion of the purchase price upon
the sale of real estate which had been acquired by the banks.

A reorganization of the Kansas City Joint Stock Land Bank of
Kansas City, in receivership, was consummated in 1931. The total
of all liquidating dividends to holders of bond obligations of the bank
who filed the required proof of their claims was equal in amount to
61.33 per cent of the principal. Liquidation of the Ohio Joint Stock
Land Bank of Cincinnati has been completed and bondholders who
filed the required proof of their claims received dividends aggregating
62.86 per cent thereof from the proceeds of the disposition of the
assets, as well as 2 per cent from the receiver appointed by the court
to receive sums paid by shareholders of the bank on account of their
double liability under the provisions of the farm loan act. Additional
dividends have been declared in the receivership of the Bankers Joint
Stock Land Bank of Milwaukee.

The Federal intermediate credit banks were of particular assistance
during 1931, when the need for intermediate credit was greater than
usual, especially in communities where restrictions in the loanin
policy of commercial banks or the failure of commercial banks ha
diminished the amount of credit available from the usual sources.
In localities where banking facilities were inadequate, the establish-
ment of agricultural credit corporations and livestock loan companies,
which may discount eligible paper with the Federal intermediate
credit banks, has been encouraged. The volume of loans and dis-
counts of these banks in 1931, aggregating $267,993,748.12, was
larger than in any previous year since their organization.
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SECURITIES MARKET

One of the avenues through which the depression in agriculture and
industry has affected the operations of the banks in the farm loan
system has been through the market for their securities. During the
entire year unfavorable economic conditions handicapped the land
banks in marketing bonds on a satisfactory basis. In the latter part
of the year the widespread liquidation in the securities markets and
the rise in general money rates aggravated the difficulties of the land
banks with respect to the possible marketing of new farm loan bonds
and also adversely affected the market for Federal intermediate
credit bank debentures.

The effect of prevailing conditions upon prices of Federal land
bank bonds, especially during the latter part of the year, is indicated
in the accompanying chart, which shows average yields of Federal
land bank bonds and 15 municipal bonds based on market quotations
from December, 1929, to February, 1932, inclusive. The downward
trend of both curves in the latter part of the year indicated by this
chart reflects the weakness prevailing in the general bond market
during that time. The decline in prices of Federal land bank bonds
which began earlier than the decline in prices of municipal bonds was
apparently a result, in part at least, of publicity regarding the un-
favorable agricultural situation and.increasing apprehension on the
part of investors as to the possible effects thereof upon the land banks.
While prices of municipal bonds declined continuously during the fall
and winter, prices of Federal land bank bonds improved during
October and November, 1931, and January and February, 1932.
The rise in October and November apparently was in anticipation of
congressional action carrying out the President’s proposal that the
Government subscribe for additional capital stock of the Federal land
banks, and the rise in January and February reflected the enactment
of legislation providing for additional capital. The legislation is
discussed in detail later in this report.

As a result of the unfavorable market conditions, the amount of
bonds issued by the Federal land banks in 1931 was less than in any
previous year. There were no public offerings, the only bonds sold
consisting of two short-term issues, aggregating $1,250,000, which
were purchased by the Federal Reserve Bank of New York.

The market for the bonds of most of the joint stock land banks was
unsatisfactory throughout 1931, not only because of prevailing
economic conditions and the general bond market, but also because
of the unfavorable condition of certain of the banks and the apparent
failure of investors to recognize fully that each joint stock land bank
is an independent institution standing on its own merits. Aside
from bonds issued by the Phoenix Joint Stock Land Bank of Kansas
City, as an incident to the reorganization of the properties and affairs
of the Kansas City Joint Stock Land Bank of Kansas City, in re-
ceivership, only $1,070,000 of joint stock land bank bonds were
authorized to be issued in 1931.

The market for debentures has also reflected the conditions prevail-
ing in the general money market. During the first nine months of
the year, when money rates were low, the debentures were sold on
the most favorable rates in the history of the system. From January
to September, inclusive, all debentures marketed carried a rate of 3
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per cent per annum, and some issues were sold at premiums, which
reduced the net cost of the funds to the banks. However, as a result
of developments in the securities market during the last few months
of the year it was necessary to advance the rates on new issues. De-
bentures sold on October 15 bore a rate of 3% per cent, while some sold
in the latter part of that month carried a rate of 4} per cent. Most
of the debentures sold in November bore a 4% per cent rate, while all
of those marketed in December carried this rate. In January and
February, 1932, the rates were increased to 5 per cent, and some of
these debentures were sold at a discount. Notwithstanding the ad-
vances in the interest rates on the debentures, it became increasingly
difficult to market them. Out of $120,130,000 of debentures issued
from June to December, inciusive, Federal reserve banks purchased
$47,885,000, or 40 per cent. Again, in January, 1932, Federal reserve
banks purchased $9,850,000 out of total sales of $13,965,000.+ The
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CHART 1.—Average monthly yields of Federal land bank bonds and 15 municipal bonds December, 1929,
to February, 1932, inclusive, by months. (Federal land bank bond yields from the Agricultural Situa-
tion, U. S. Department of Agriculture; municipal bond yields prepared by Standard Statistics Co.,
and published in Survey of Current Business, U. S. Department of Commerce.)

debenture sales made in February, 1932, were facilitated by the com-
mitment made by the Reconstruction Finance Corporation to pur-
chase any debentures not sold in the open market. The total amount
sold on February 15 was $11,750,000, of which $2,370,000 were pur-
chased by the Federal Reserve Bank of New York, and resold in the
open market on the 16th and 17th. In the circumstances none of the
debentures were purchased by the Reconstruction Finance Corpora-
tion.

The lack of a steady market under conditions such as have prevailed
recently is particularly serious in view of the fact that it is at such
times that the services of the Federal intermediate credit banks are
most needed. After careful consideration of the matter the board has
recommended legislation designed to improve the market for the se-
curities of these banks. These proposals are discussed on pages 11
to 14, inclusive, of this report.
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AGRICULTURAL SITUATION

In addition to the effects upon the market for their securities, the
depression created other difficult problems for the banks of the farm
loan system. One of the most important, of course, has been the
fall in prices of agricultural commodities, which now are generally
lower than at any previous time since the World War, while during
1931 some, such as wheat, reached the lowest levels of many decades.
As a result, the estimated gross income of farmers dropped from 9.3
billion dollars in 1930 to 6.9 billion dollars in 1931, or a decline of ap-
proximately 26 per cent; and the decline since 1929 has been 42 per
cent. While many of the operating expenses of the farmers have been
reduced, there are some items of outlay which are virtually fixed in
amount and not readily susceptible to material reduction. One of
the most important of these is taxes. Reports indicate that atten-
tion is being given in various sections of the country to the matter of
tax reduction, but generally reductions actually effected have been
relatively small.

The decline in income without an equal reduction in necessary
expenditures obviously reduced the ability of farmers to meet mort-
gage obligations from current income. In addition to this difficulty,
In many instances funds which had been accumulated for the purpose
of paying mortgage obligations have been tied up in banks which
suspended operations. According to data compiled by the Federal
Reserve Board, approximately 80 per cent of the banks which closed
their doors during 1931 were in towns and cities of less than 10,000
population and represented, for the most part, country banks. Funds
which farmers had on deposit in such banks naturally are not
available for the purpose of paying operating expenses, or meeting
obligations, until the banks are liquidated or reopened.

These conditions have affected the collections of the land banks
more than those of the Federal intermediate credit banks. Credit is
extended by the latter institutions for relatively short periods, in most
cases for not over one year, and the advances may be adjusted each
year to the current level of prices and farm income. A somewhat
different situation prevails in the case of the land banks sinee their
loans are made for a long term of years and a large percentage of the
loans were placed on the books before the recent decline in farm
income. In spite of these unfavorable conditions, however, borrowers
from the land banks in the farm loan system have met their obliga-
tions in a remarkable manner. On December 31, 1931, 76.9 per
cent of the number of borrowers from the Federal land banks and
73.9 per cent of the volume of loans had no delinquent installments;
and only 9.8 per cent of the number and 12.3 per cent of the amount
were delinquent 90 days and over. In the case of joint stock land
banks the reports indicate that 78 per cent of the number of loans
and 71.9 per cent of the amount had no delinquent installments while
only 10.8 per cent of the number and 14 per cent of the amount
were delinquent 90 days and over.

Although, as indicated by these data, collections have fallen off,
this reduction has not been as great as might have been expected in
view of the loss in cash income and the unfavorable commercial
banking situation. This record indicates a strong desire and deter-
mination on the part of borrowers to pay their debts and retain their
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farms. The fact that most families will exhaust every possible means
of meeting payments before getting into a position where they are in
danger of losing their homes is an important element of strength in
land bank loans. Under the prevailing conditions, moreover, the
efforts of many borrowers to retain their farm homes have been still
further increased because of the unemployment situation in the cities
and the difficulty in finding other means of earning a livelihood.

REAL ESTATE AND FORECLOSURES

In spite of the low prices of farm commodities, the number of farms
sold by Federal land banks and joint stock land banks showed sub-
stantial increases during 1931. The Federal land banks reported an
increase of 35 per cent over the total number of farms disposed of in
1930, while the farms disposed of by joint stock land banks increased
38 per cent. These gains apparently have resulted principally from
improved organization and sales methods. Unemployment in in-
dustrial centers also has been a contributing factor in the larger
number of sales. Although many of this class of prospects have
neither the necessary capital nor experience to justify the sale of
farms to them, the banks report that the number of acceptable
buyers from this source during the past year was larger than usual.
While a larger number of sales was closed during 1931, the prices
received were somewhat lower than during previous years. Such a
change naturally would be expected in view of the decline in com-
modity and farm land values.

The circumstances leading to increased delinquency on the part of
borrowers resulted also in a larger volume of foreclosures during
1931. In response to Senate Resolution 86, of the Seventy-second
Congress, the Farm Loan Board furnished certain information which
included statistical tables giving data on foreclosures for the calendar
years 1929 and 1930 and the first 11 months of 1931. These tables
which since have been adjusted for revised data received from a few
of the banks and to include figures for all of 1931, are given below:

Summary of foreclosure proceedings of Federal land banks during 1929, 1930, and
1931

Pending at end of
period
|, o
at begin- nsti- denh om-
Calendar year ning ‘éf tuted 1 Dismissed pleted 1 Per ce:lt
perio of tot:
Number loans de-
linquent
V1 R RS el SRR et S SR SO R0 1,523 4,756 1,008 3, 350 1,921 7.9
Bl v i S e m s Sl N o g i 1,921 5,995 877 4,637 2,402 5.5
113 (RS ADN € etk REEL AR TRhait I PN ARG FLAAK, 2, 402 10, 685 1, 592 7,481 4,014 4.3

1 Includes farms deeded directly to the banks by borrowers.
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Summary of foreclosure proceedings of joint stock land banks during 1929, 1930,

and 1931
Pending at end of
period
Ptet? e Insti C
at begin- nsti- Ry om-
Calendar year ning ?jf i Dismissed pleted ! P?rt caf]t
perio of to
Number Toans de:
linquent
529 2,720 908 1, 650 691 13.5
691 2,972 671 1,916 1,076 311
1,076 5,916 873 3,777 2,342 11. 4

1 Includes farms deeded directly to the banks by borrowers.

As indicated by these data the volume of completed foreclosures has
increased, reflecting the larger volume of delinquent loans rather than
any change in foreclosure policy. The policy of the banks was sum-
marized in the board’s response to Senate Resolution 86, as follows:

The banks report * * * that they are not pursuing a course of ruthless and
drastic foreclosure. In cases of delinquency it is their policy to consider each case
on its individual merits and to institute foreclosure proceedings only when inves-
tigation discloses that a borrower is not a capable farmer, is not making a real
effort to meet his obligation to the full extent of his capacity to pay, and is not
likely to succeed if given a reasonable opportunity, or when there are other fac-
tors making it necessary to take action in the vital interests of the bank.

Because of the larger volume of foreclosures the real estate acquire-
ments of the banks continued to exceed the sales made. The amounts
of real estate and sheriffs’ certificates, judgments, etc., held by the
land banks at the beginning and end of the year are summarized in
the accompanying table. Additional data regarding sales and real
estate on hand are given in Tables 30 and 31 in the appendix to this
report.

Analysis of real estate held by land banks December 31, 1930 and 1931

Federal land banks Joint stock land banks !

Dec. 31, 1930 | Dec. 31, 1931 | Dec. 31, 1930 D(i“géfl’

Real estate owned outright:

T V070 s g 0 O 00§ PRI RARE  S2.4 17§ G LN NN 6,919 9, 607 2,248 3,933
Total investment $29, 540,999 | $39,464,799 | $24,820,985 | $37, 667, 906
Charged off..____ 8, 682, 689 10, 050, 436 7, 056, 643 9, 768, 425
Carrying value_.______.__ = 20, 858, 309 29, 414, 363 17, 764, 341 27, 899, 480
Less reserves for real estati 8, 096, 743 5, 066, 682 946, 682 2, 066, 965
Neteasrving valte: 11 doo  1i2Ledl L0100 12, 761, 565 24, 347, 681 16,817,659 | 25,832, 515

Per cont of total 888el8 - cups ot rni s d etk 1.0 1.9 2.7 4.3

Sheriffs’ certificates, judgments, ete.:
Nabare: 102 0 LT s L s S 1,613 2,922 553 1, 025
Carrying value " $7,455,356 ( $13, 734,819 $4, 776,205 | $10, 924, 660
T8 TOHRTTON. . ot mie i i a b et s eoan iz 296,807 | oo 235, 937 1,677, 2562

(| 7,158,548 | 13,734,819 | 4,540,268 | 9,347,408
0.6 T 0.7 L5

Net carrying value___
Per cent of total assets_ ...

olalasanta v s s T $1,298,348, 547 |$1,282,880, 449 | $611, 559, 811 ($606, 192, 066

1 Does not include the 3 joint stock land banks in receivership
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LEGISLATION

One important consequence of the developments in the securities
market and in the whole agricultural situation has been to make
normal loaning operations increasingly difficult. In the case of the
Federal land banks, it already has been pointed out that it was im-
practicable for them to issue bonds in volume during 1931. As a
result the funds available for the making of loans were obtained,
in the main, from the principal payments collected on loans and
cash received from real-estate sales. Such collections during 1931
amounted to approximately $36,000,000, whereas the total amount
of loans during the same period was about $42,000,000.

It was apparent that if the Federal land banks were to continue
to fulfill the function for which they were created it would be neces-
sary to increase the earnings of some of the banks and to strengthen
the capital structure of the entire system so that bonds could be sold
on a favorable basis and loaning operations enlarged where and when
the circumstances warranted. In recognition of this situation the
President of the United States on October 7, 1931, in a public an-
nouncement of a general program of action made the following
statement:

I shall recommend to Congress the subscription of further capital stock by
the Government to the Federal land banks (as was done at their founding) to
strengthen their resources so that on the one hand the farmer may be assured
of such accommodation as he may require and on the other hand their credit
may be of such high character that they may obtain their funds at low rates
of interest.

The President’s recommendation was embodied in bills introduced
in both Houses shortly after Congress convened in December and in
an amendment to the farm loan act approved January 23, 1932. A
copy of this act (Public No. 3, 72d Cong.) is included in this report
as Exhibit A. A joint resolution (H. J. Res. 261) making an appro-
priation of $125,000,000 to enable the Secretary of the Treasury to
pay for additional subscriptions to the capital stock of the Federal
land banks was signed by the President on February 2, 1932.

CAPITAL STOCK OF FEDERAL LAND BANKS INCREASED

The Federal farm loan act as thus amended provides that ‘it
shall be the duty of the Secretary of the Treasury on behalf of the
United States, upon the request of the board of directors of any
Federal land bank made with the approval of the Federal Farm Loan
Board, to subscribe from time to time for capital stock of such bank
in an amount or amounts specified in such approval or approvals,
such subscriptions to be subject to call in whole or in part by the board
of directors of said bank upon 30 days’ notice with the approval
of the Federal Farm Loan Board.” Shares of stock so issued are to
be paid off at par and retired through the application of a portion
of the proceeds of subscriptions to stock of the bank by national
farm loan associations and individual borrowers in accordance with
the provisions of section 5 of the act. However, the stock subscribed
by the Government under this amendment may at any time, in the
discretion of the directors and with the approval of the Farm Loan
Board, be retired in whole or in part; and the board may at any time
require such stock to be retired in whole or in part if in its opinion
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the bank has resources available for that purpose. The proceeds
of such retirements are to be held in the Treasury of the United
States available for the purpose of paying for other stock thereafter
issued to the Government pursuant to the provisions of the act as
amended. Stock issued to the Secretary of the Treasury is nonvoting
and therefore does not change the cooperative principle upon which
the Federal land bank system was established.

Under section 5 of the act approved January 23, 1932, a Federal
land bank is authorized ‘“when in the judgment of the directors
conditions justify it, to extend, in whole or in part, any obligation
that may be or become unpaid under the terms of any mortgage,
and to accept payment of any such obligation during a period of
five years or less from the date of such extension in such amounts as
may be agreed upon at the date of making such extension.” Of the
total of $125,000,000 appropriated to enable the Secretary of the
Treasury to pay for subscriptions to the capital stock of Federal
land banks, $25,000,000 may be used only for the purpose of supplying
any bank with funds to use in its operations in place of any amounts
of which such bank may be deprived by reason of such extensions.

INITIAL CALL FOR ADDITIONAL CAPITAL OF FEDERAL LAND BANKS

Following a conference of the presidents of the Federal land banks
with the Federal Farm Loan Board, the banks made an initial call
in February, 1932, for additional capital stock in the aggregate
amount of $63,243,740. The call included the full amount of the
$25,000,000 available in connection with extensions. This amount
was allocated among the banks according to gross mortgage loans
outstanding as of January 31, 1932. In addition, the call included
an amount necessary to enable each bank *to withdraw from the
collateral pledged with the farm loan registrar all real estate, sheriffs’
certificates, and mortgages in process of foreclosure. An amount
sufficient to take up and retire the Spokane participation certificates,
representing advances previously made to the Federal Land Bank of
Spokane by the other 11 banks, was also included. Pursuant to the
call, which was approved by the Farm Loan Board, the Secretary
of the Treasury subscribed and paid for additional capital aggregat-
ing $63,243,740, and the distribution of this amount among the 12
Federal land banks is shown on page 22 of this report.

As a result of these additions to the capital the financial position
of all the banks has been greatly strengthened. On February 29,
1932, the ratio between the total capital of the 12 banks and the total
bonds outstanding was 1 to 9; the ratio on December 31, 1931, was
1 to 18. The ratio between the total capital, reserves, and undivided
profits on February 29, 1932, and the bonds outstanding was 1 to 7.
The new capital also provides the banks with funds with which to
continue to make new loans and should enable them to sell additional
bonds as the market improves. Furthermore, on February 29, 1932,
$61,756,260 of the appropriation remained subject to call from the
Treasury at any time in order to meet the future needs of the banks.
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LEGAL RESERVES AND DIVIDENDS OF FEDERAL LAND BANKS AND
NATIONAL FARM LOAN ASSOCIATIONS

The same act that authorized the Secretary of the Treasury to
subscribe for additional capital stock of the Federal land banks also
amended section 23 of the Federal farm loan act relating to reserves
and dividends of Federal land banks. The law had previously
required that every Federal land bank carry to reserve account semi-
annually 25 per cent of its net earnings until the account showed a
credit balance equal to 20 per cent of the outstanding capital stock
of the banks, and thereafter to add 5 per cent of its net earnings to
the reserve account semiannually; and any impairment of the reserve
was required to be fully restored before any dividends were paid.
After deducting the 25 per cent or the 5 per cent to be credited to
reserve account, the bank was authorized to declare a dividend from
the balance of its net earnings. Under the recent amendment,
effective July 1, 1932, every Federal land bank will be required to
carry semiannually not less than 50 per cent of its net earnings to
reserve account until the account equals the outstanding capital stock
of the bank, and thereafter to add 10 per cent of the net earnings to
the reserve account semiannually; and any impairment of the reserve
must be fully restored before any dividends are paid. The authority
of a Federal land bank to declare a dividend from the balance of its
net earnings after meeting the reserve requirements was by the same
amendment made subject to the approval of the Farm Loan Board.

Section 24 of the farm loan act, relating to reserves and dividends
of national farm loan associations, was also changed by an amend-
ment included in the act approved January 23, 1932. The law had
previously required that every national farm loan association carry
10 per cent of its net earnings to reserve account semiannually until
such account showed a credit balance equal to 20 per cent of the capital
stock, and thereafter carry 2 per cent annually to reserve. Under
the amendment, effective July 1, 1932, every national farm loan
association will be required to carry not less than 10 per cent of its
net earnings to the reserve account semiannually until the reserve
equals 25 per cent of the outstanding capital stock, and thereafter
5 per cent of its net earnings must be carried semiannually to reserve;
after deducting the 10 per cent or the 5 per cent required to be credited
to the reserve account, an association may, at its discretion, declare
a dividend from the balance of the net earnings; and any impairment
of the reserve must be fully restored before dividends may be paid.
While many of the Federal land banks and national farm loan asso-
ciations had already accumulated reserves in excess of previous
requirements of the law, the new requirements must be met by all

and should in time materially strengthen the Federal land bank
system.

DIVIDENDS OF JOINT STOCK LAND BANKS SUBJECT TO APPROVAL OF
FARM LOAN BOARD

The requirements with respect to legal reserves of joint stock land
banks were not changed by the amendment to section 23 of the act
just above referred to. However, this section was amended to provide
that ‘“any dividend or dividends declared by any joint stock land

lﬁank shall be subject to the approval of the Federal Farm Loan
oard.”
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AMENDMENTS TO SECTION 16 OF THE FEDERAL FARM LOAN ACT
CONCERNING JOINT STOCK LAND BANKS

Under section 16 of the farm loan act as amended, any Federal land
bank or joint stock land bank may, with the approval of the Farm
Loan Board, acquire the assets and assume the liabilities of any
joint stock land bank for which the board may have appointed a
receiver and, for the purpose of assisting in a voluntary liquidation,
may acquire the assets and assume the t‘Triabilities of any other joint
stock land bank. An amendment permitting the acquisition of the
assets and assumption of the liabilities of a bank in receivership was
contained in an act approved March 4, 1931, which also provides
that, subject to certain conditions, the territory of a joint stock land
bank acquiring the assets and assuming the liabilities of another may
be extended to include the territory of the other bank, with the
proviso that the acquiring bank may not be authorized to make
loans in more than five States, which must be situated in contiguous
territory.

RECONSTRUCTION FINANCE CORPORATION

Under the provisions of the act approved January 22, 1932, creating
the Reconstruction Finance Corporation, the farm loan commissioner
is a member ex officio of the corporation’s board of seven directors,
and this work has required much time and added greatly to the
duties of the commissioner. The Reconstruction Finance Corpora-
tion is authorized to make loans to various institutions, including
Federal land banks, joint stock land banks, and Federal intermediate
credit banks.

LEGISLATION RECOMMENDED TO IMPROVE POSITION OF FEDERAL
INTERMEDIATE CREDIT BANKS

The urgent need of further legislation to provide a more stable
market for the debentures and other obligations of the Federal inter-
mediate credit banks was clearly demonstrated in 1929 when the
banks in order to obtain funds were compelled to sell debentures
bearing rates as high as 5% per cent, and again during recent months
when 1t became necessary to increase the rates on these securities
from 3 per cent in September, 1931, to 5 per cent in January, 1932.
Such developments in the market usually occur during periods when
the services of the intermediate credit banks are most needed, and
impair their ability to furnish production and marketing credit to
agriculture at reasonable rates of interest. The situation in 1929 was
an outgrowth of unparalleled speculation in the stock market, while
recent high rates were largely the result of an unprecedented number
of commercial bank failures during the last quarter of 1931 and a
tendency on the part of banks and investors to confine their invest-
ments to securities which were readily convertible into cash. While
the debentures met all the other tests of prime investments they were
not supported by a strong secondary market, insuring ready market-
ability at all times. Two bills are now pending in Congress—S. 2409
in the Senate and H. R. 8931 in the House—which embody the rec-
ommendations of the board in this vegard. These bills, which are
identical in their provisions, propose changes which it is believed will
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immediately increase the marketability of debentures and other obli-
gations of the Federal intermediate credit banks and operate to
strengthen the banks in other respects. The following quotation
from a report made by the Secretary of the Treasury to the chairman
of the Senate Committee on Banking and Currency, under date of
January 8, 1932, regarding S. 2409, outlines the changes proposed
and the reasons therefor:

Receipt is acknowledged of your letter of December 24, 1931, in which you
ask for a report on Senate bill No. 2409 “to amend Title II of the Federal farm
loan act in regard to Federal intermediate credit banks, and for other purposes.”

The first section of the bill would amend section 202 (a) (3) of Title II of the
Federal farm loan act by adding thereto the following language: ‘‘and to accept
drafts or bills of exchange issued or drawn by any such association when secured
by warehouse receipts and/or shipping documents covering staple agricultural
products as herein provided.”

The proposed amendment, by enabling the Federal intermediate credit banks
to accept drafts and bills of exchange drawn by cooperative associations of per-
sons engaged in producing, or producing and marketing staple agricultural prod-
ucts would make it possible for the banks to obtain funds at the prevailing
acceptance rate, and would open an additional channel through which agricul-
tural producers could receive financial aid in marketing their produects in an
orderly manner. With this additional source of credit opened to them the
intermediate credit banks could be of greater use and benefit to agricultural
cooperative marketing associations.

Section 14 of the Federal reserve act now provides that—

‘“ Every Federal reserve bank shall have power: (f) To purchase and sell in the
open market, either from or to domestic banks, firms, corporations, or individuals,
acceptances of Federal intermediate credit banks * * *7
but Title II of the Federal farm loan act does not empower the Federal inter-
mediate credit banks to accept drafts and bills of exchange. In view of the fact
that the rate of discount on acceptances frequently is less than the interest rate
on the collateral trust debentures issued and sold by the Federal intermediate
credit banks to obtain funds for lending purposes, the proposed amendment
would be advantageous to the intermediate credit banks by enabling them to
procure funds for lending purposes in the commercial paper market which would
enable them in turn to furnish such funds to cooperative associations of agricul-
tural producers at favorable rates of interest.

Section 2 of the bill would amend section 205 of said Title II by adding at the
end thereof the following:

“In the event that there shall be an impairment of the paid-in capital of any
Federal intermediate credit bank, the Farm Loan Board, at such time or times
as it deems advisable, may determine and assess the amount thereof against the
other Federal intermediate credit banks on such equitable basis of apportion-
ment as it shall prescribe. Each bank against which such an assessment is made
shall, out of its surplus and/or to an extent up to 50 per centum of its net earnings,
in accordance with the terms of such assessment, pay the amount thereof as soon
as possible to the bank having the impairment. In such event payments into
the surplus fund and payments of the franchise tax prescribed by this chapter
shall be determined on the basis of the net earnings remaining after providing for
the payment of any such assessment.”

It is the opinion of the department that the adoption of this amendment is
desirable. It would enable the Federal Farm Loan Board, in a case where the
capital of an intermediate credit bank has been impaired, to levy an assessment
against the other Federal intermediate credit banks ‘“on such basis of apportion-
ment as it shall prescribe,”” for the purpose of restoring the capital of such bank.
Since all of the capital stock of all the intermediate credit banks is owned by the
Government of the United States, and the net earnings of the banks, after com-
pliance with the requirements of the law, are payable to the United States, it
seems logical and reasonable to consider the system as a unit and to utilize the
accumulated surpluses and net earnings of those banks which are operating at a
profit. to the extent deemed necessary by the Federal Farm Loan Board for the
assistance of any bank or banks which may have suffered net losses in an amount
sufficient to cause an impairment of capital.
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In this connection, too, it should be stated that the Federal intermediate credit
banks act as a unit in marketing their debentures, which are purchased by inves-
tors as a class, rather than as the debentures of particular banks. Each bank, in
addition to being primarily liable for its own debentures, is liable, under the con-
ditions stated in the law, for the principal of, and interest on, the debentures
issued by all the banks. By reason of this joint liability and the fact that all
the capital stock of all the banks is owned by the United States, it would seem
appropriate for the consolidated statement of the banks to present their condi-
tion as a system, eliminating any deficit that may exist in one institution by the
utilization of surpluses in others whenever in the judgment of the Farm Loan
Board such action is justified.

Section 3 of the bill proposes that section 206 (b) of said Title IT be amended
by striking out the first two sentences thereof which are:

“After all necessary expenses of a Federal intermediate credit bank have been
paid or provided for, the net earnings shall be divided into equal parts and one-
half thereof shall be paid to the United States and tne balance shall be paid into
a surplus fund until it shall amount to 100 per centum of the subscribed capital
stock of such bank, and thereafter 10 per centum of such earnings shall be paid into
the surplus. After the aforesaid requirements have been fully met, the then net
earnings shall be paid to the United States as a franchise tax”,
and substituting therefor the following:

“After all necessary expenses of a Federal intermediate credit bank have been
paid or provided for, the net earnings shall be paid into a surplus fund until it
shall amount to 100 per centum of the subscribed capital stock of such bank, and
thereafter 50 per centum of such earnings shall be paid into the surplus. Whenever
the surplus thus paid in shall have been impaired, it shall be fully restored before
payment of the franchise tax herein prescribed. After the aforesaid requirements
of this section have been fully met and, except as otherwise provided in this act,
fO per centum of the net earnings shall be paid to the United States as a franchise

ax.

The purpose of this amendment is to enable the Federal intermediate credit
banks to build up substantial surpluses from their net earnings before paying
over any portion of such earnings to the United States. The experience of the
banks, especially during recent years, has demonstrated amply not only the
desirability but the actual necessity for special reserves or surplus accounts to
provide for unforeseen contingencies and to place them in better position to serve
the intermediate credit needs of agriculture and to meet their obligations. It
is the view of this department that the adoption of this amendment is in the
interest of the sound operation of the Federal intermediate credit banks.

Section 4 of this bill would amend section 207 of said Title IT by adding thereto
the following:

“ Provided, That in view of the liability of all Federal intermediate credit banks
for the debentures and other such obligations of each bank under this act, the
banks shall, in accordance with rules, regulations, and orders of the Federal
Farm Loan Board, enter into adequate agreements and arrangements among
themselves by which funds shall be transferred and/or made available from time
to time for the payment of all such debentures and other such obligations and
the interest thereon when due in accordance with the terms thereof.”

Although under the provisions of section 207, as previously stated, each Federal
intermediate credit bank, in addition to being primarily liable for its own deben-
tures, is liable, under the conditions stated in the law, for the debentures of all
the other banks, such liability would not accrue as to coupons for interest pay-
ments until after default, and as to principal until ‘““after the assets of such other
Federal intermediate credit banks have been liquidated and distributed,” when
under existing law the Farm Loan Board shall levy an assessment against each
solvent Federal intermediate credit bank for the amount of its liability. Under
the proposed amendment the banks, ‘“in accordance with rules, regulations and
orders of the Federal Farm Loan Board,” would arrange, in case a bank were
unable to pay its debentures and other such obligations to transfer and make
available to such bank from time to time as needed, funds to pay such debentures
and other such obligations and interest thereon. In other words under the pro-
visions of this amendment intermediate credit banks, which subsequent to a
default by a specific bank would be liable for payments of its debentures, may
recognize and anticipate their liability, advance the funds required to pay the
debentures or other such obligations and interest and thereby prevent such
default. This amendment does not change the fundamental obligations of the
banks and is in the interest of the system and investors in its securities.

117699—H. Doc. 36, 72-1—2
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Section 5 of the bill proposes that the second paragraph of section 13 (a) of
the Federal reserve act be amended by adding the following:

‘“ Any Federal reserve bank may also, subject to regulations and limitations
to be prescribed by the Federal Reserve Board, discount notes payable to and
bearing the indorsement of any Federal intermediate credit bank, covering loans
or advances made by such bank pursuant to the provisions of section 202 (a)
of Title II of the Federal farm loan act, as amended (U. S. C., title 12, ch. 8,
sec. 1031), which have maturities at the time of discount of not more than nine
months, exclusive of days of grace, and which are secured by notes, drafts, or
bills of exchange eligible for rediscount by Federal reserve banks.”

Section 13 (a), including paragraph 2 thereof as it now exists, was added to
the Federal reserve act by the agricultural credits act of 1923. The purpose of
the second paragraph was to enable the Federal reserve banks to rediscount for
the Federal intermediate credit banks notes, drafts, and bills of exchange issued
or drawn for an agricultural purpose which the Federal intermediate credit banks
had discounted for or purchased from banks, agricultural credit corporations,
and similar financing institutions under the provisions of section 202 (a) (1) of
Title IT of the Federal farm loan act. By the act approved June 26, 1930 (Public,
No. 439, 71st Cong.), section 202 (a) (1) of the Federal farm loan act was
amended to permit the Federal intermediate credit banks to make direct loans
or advances to banks, agricultural credit corporations, and financing institutions
of like character provided such direct loans or advances were secured by notes,
drafts, bills of exchange, etc., which might be discounted or purchased by the
Federal intermediate credit banks. The Congress did not, at that time, how-
ever, amend the Federal reserve act to permit the Federal reserve banks to dis-
count for the Federal intermediate credit banks such notes payable representing
direct loans or advances. By the proposed amendment, the Federal reserve
banks would be permitted to discount ‘“‘subject to regulations and limitations
to be prescribed by the Federal Reserve Board’’ such notes payable bearing the
indorsement of a Federal intermediate credit bank ‘‘ which have maturities at the
time of discount of not more than nine months, exclusive of days of grace, and
which are secured by notes, drafts, or bills of exchange eligible for discount by
Federal reserve banks.” It is the view of this department that the adoption
of this amendment is desirable.

“Src. 6. The seventh paragraph of section 13 of the Federal reserve act,
as amended (U. S. C., title 12, ch. 3, sec. 347), is hereby amended by changing
the period at the end thereof to a comma and adding thereto the words ‘or by
the deposit or pledge of debentures or other such obligations of Federal inter-
mediate credit banks which are eligible for purchase by Federal reserve banks
under section 13 (a) of this act.””’

Section 6 of the bill would amend the seventh paragraph of section 13 of the
Federal reserve act by making the collateral trust debentures or other such obli-
gations of Federal intermediate credit banks which are eligible for purchase by
the Federal reserve banks acceptable as collateral security for 15-day borrowings
of member banks from the Federal reserve banks. Under existing law Federal
reserve banks are authorized to purchase collateral trust debentures and other
such obligations of Federal intermediate credit banks, subject to certain limita-
tions one of which is that these obligations shall have a maturity at time of
purchase of not more than six months. Such obligations of Federal intermediate
credit banks are secured by paper which is ordinarily eligible for discount by the
Federal reserve banks and in addition, as pointed out above, all the banks are
jointly liable, under the terms of the statute, for their payment. In these
circumstances, it seems desirable to permit debentures and other such obligations
of Federal intermediate credit banks when complying with the requirements for
purchase by Federal reserve banks, to be used as security for advances by Federal
reserve banks to member banks on their promissory notes for periods not exceeding
15 days. Such an amendment to the Federal reserve act would be of great benefit
to the Federal intermediate credit banks because its immediate effect would be
to broaden the market for the collateral trust debentures issued by the banks.
These are high grade investments and member banks would purchase them in
greater volume if they could be used as a basis for temporary credit with the
Federal reserve banks in the event of some emergency or need for funds. It is
believed they would not be used in this manner to any great extent, but the fact
that they could be would be very valuable in the sale of debentures, and would
greatly facilitate the operations of the Federal intermediate credit banks in
extending credit to agriculture.

The department recommends that the bill be enacted into law.
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MANY AMENDMENTS TO FEDERAL FARM LOAN ACT PROPOSED

A number of bills have been introduced during the present session
of Congress which, if enacted, would very seriously affect the opera-
tions of the banks in the farm loan system. Many of these measures
fall into two general classes: (1) Bills which would require the exten-
sion of the time of payment of installments due on loans by the land
banks and (2) bills which would require the banks to accept land bank
bonds at par in satisfaction of amounts due or to become due under
the terms of any mortgage held by such banks. The board’s views
on such measures are reflected in the following statements taken from
reports made by the Secretary of the Treasury.

REPORTS ON PROPOSALS TO EXTEND TIME OF PAYMENTS ON LOANS AND
AUTHORIZE REDEMPFION AFTER FORECLOSURE

The practical difficulties resulting from any measure which would
compel the land banks to extend the time of payment of installments
due on loans and authorize the redemption of land after foreclosure
are set forth in the following letter, dated March 8, 1932, from the
Secretary of the Treasury to the chairman of the Senate Committee
on Agriculture and Forestry regarding Senate bill 273:

Reference is made to your request for a report regarding bill S. 273 entitled “A
bill to provide for extending the time of payment of certain installments of loans
made by Federal land banks, and for other purposes.”

Section 1 of the bill would authorize and direct the Secretary of the Treasury
to advance to each Federal land bank out of any money in the Treasury not
otherwise appropriated an amount equal to the amount of all installments due
or to become due ‘‘within a period of 12 months from the date of the approval
of this act under the terms of the mortgages securing the loans made by such
bank.”” The same section also provides that the payment of any such install-
ments by the borrower ‘‘shall not be required until the time of the last payment to
be made under the terms of such mortgage.” The practical effect of this provi-
sion would be to grant a general moratorium to all borrowers from Federal land
banks in connection with the payment of their installments maturing within a
period of 12 months from the date of the approval of the act. The last published
statement of the 12 Federal land banks shows that there are now outstanding
over $1,162,000,000 of Federal land bank mortgages. The annual maturities
during the last 12 months on the loans secured by these mortgages amounted to
approximately $85,000,000. Therefore, so far as the provisions of section 1 of
this bill are concerned, the Secretary of the Treasury could be required to pay
the full amount of the annual maturities of the 12 banks. Theoretically, all
installments would be paid regardless of the ability of individual borrowers, to
meet their obligations without assistance from the Federal Government.

I am sure that you will readily appreciate that it is extremely inadvisable to
promote the feeling among borrowers that any general extension of time of
payment will be forthcoming and that it is absolutely necessary for the preserva-
tion of these banks that every borrower who is able to pay his installments shall
do so promptly.

Congress has recently enacted legislation authorizing the Secretary of the
Treasury on behalf of the United States to subscribe to additional capital stock
of the Federal land banks. The same legislation provides that every Federal
land bank shall have power subject to the limitations and requirements of the
farm loan act—

““When in the judgment of the directors conditions justify it, to extend, in
whole or in part, any obligation that may be or become unpaid under the terms
of any mortgage, and to accept payment of any such obligation during a period
of five years or less from the date of such extension in such amounts as may be
agreed upon at the date of making such extension. The sum of $25,000,000 of
the amount authorized to be appropriated under section 5 of this act, as amended
shall be used exclusively for the purpose of supplying any bank with funds to use
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in its operations in place of any amounts of which such bank may be deprived
by reason of extensions made as provided in this paragraph.”

Under this provision the banks are given the power to extend in whole or in
part any obligation that may be or become unpaid under the terms of any
mortgage and to accept payment of any such obligation during a period of five
years or less from the date of such extension ‘‘when in the judgment of the direc-
tors conditions justify it.”” In addition, the sum of $25,000,000 was appropriated
for the specific purpose of supplying any bank with funds ‘““to use in its operations
in place of any amounts of which such bank may be deprived by reason of ex-
tensions made as provided in this paragraph.” This provision contemplates
that each case will be considered on its individual merits and that deserving bor-
rowers will be granted an extension of time in which to meet their obligations
if conditions justify it. It appears, therefore, that further legislation along the
line proposed in section 1 of bill 273 is unnecessary at this time.

Section 2 of the bill would provide that any Federal land bank would be author-
ized, upon certain terms and conditions, to permit the redemption of land acquired
through foreclosure ‘‘during the period of 12 months preceding the date of the
approval of this act.”” As a condition to such redemption the borrower would
be required to pay ‘(1) all installments due under the terms of such mortgage at
the time of the foreclosure thereof, (2) all installments which would have become
due under the terms of such mortgage to the time of such redemption, and (3)
all expenses incurred by the bank in respect to the foreclosure proceedings—Iless
an amount equal to the amount of the installments payable under the terms of
such mortgage during the period of 12 months preceding such foreclosure.” The
next sentence provides, however, that the payment of the amount “so deducted
shall not be required until the time of the last payment to be made under the terms
of such mortgage,”” which is in conflict with the earlier provision of the same sec-
tion to the effect that ‘‘such redemption shall be permitted upon the payment,
within a period of not to exceed 12 months from the date of the approval of this
act.”” The Secretary of the Treasury would be authorized and directed to advance
to each Federal land bank an amount equal to the total amount of deductions
made under this section, such advances to be repaid to the United States without
interest and under such terms and conditions as the Secretary of the Treasury
and the Federal Farm Loan Board, acting jointly, should prescribe.

It is not the desire of the Federal land banks to acquire farms unnecessarily and
such acquisitions are obviously burdensome. In fact, the Treasury Department
is advised that it is not the policy of the banks to institute foreclosure proceedings
except for the protection of the bank when, after careful investigation of the merits
of each individual case it is found that the borrower is not making a satisfactory
endeavor to meet his obligations or is unlikely to succeed if given a reasonable
opportunity.

At the present time the banks would not only be willing but would encourage
any deserving borrower to reinstate his loan on reasonable terms, provided, of
course, the bank still held the property and reinstatement of the loan was legally
possible. Therefore, so far as the bill purports to authorize the banks to do what
is already in their discretion, the enactment of such legislation would, of course,
be unnecessary.

The same section provides, however, that ‘‘In the event of any such redemp-
tion the mortgage shall be revived and continued as security for all subsequent
installments payable under the terms of the mortgage.”” This provision of the
bill would seem to contemplate the revival of mortgages which have ceased to
exist by reason of the institution and consummation of foreclosure proceedings.
As you know, the mortgages taken by a Federal land bank constitute contracts
between the borrowers and the bank. The status of these contracts as liens
upon the land covered thereby, the procedure to be followed in case of fore-
closure, and the subsequent rights of the parties to such foreclosure proceed-
ings, as well as those of other creditors, are fixed by the laws of the State in which
the property is situated. There is serious doubt, therefore, as to the power of
Congress to deal with established rights in the manner in which this bill would
operate, since it purports to revive and continue as security mortgages which
have ceased to have any legal existence under State laws.

As previously indicated, the maturities during the last 12 months on mortgages
held by the 12 Federal land banks amounted to approximately $85,000,000. So
far as any provision in this bill is concerned, the payment of maturing install-
ments and of delinquencies in connection with acquired real estate would pro-
ceed theoretically to the full amount of these obligations. At the time offithe
passage of the recent amendment to the farm loan act lwhich authorized an
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appropriation of $125,000,000 to strengthen the capital structure of the Federal
land banks, it was assumed that the appropriation was the maximum amount
which the Treasury should be called upon to contribute to these institutions at
this time.

For the reasons stated above, and in view of the present financial situation, I
recommend against this enactment at this time.

PROPOSAL TO AUTHORIZE PAYMENT OF LAND BANK MORTGAGES IN
FARM LOAN BONDS

In a letter under date of March 16, 1932, addressed to the chair-
man of the Senate Committee on Banking and Currency, the Secre-
tary of the Treasury made the following statement regarding that
part of Senate bill 2730, which would require joint stock land banks
to accept farm loan bonds at par in payment of the principal of
mortgage loans:

In accordance with your request, careful consideration has been given to
Senate bill 2730 entitled ‘“A bill to amend section 12 of the Federal farm loan
act, as amended.”

The bill would amend the Federal farm loan act by adding to the second
paragraph of section 12 at the end of the first proviso the following clause:
““And any such payment or portion thereof on account of the whole or any
part of the principal of such loan may be made by means of farm-loan bonds
which shall be accepted at par by the joint-stock land bank making the loan, and
lands taken upon foreclosure shall be carried upon the books of the joint-stock
land bank at the face of the mortgage plus accrued expenses of foreclosure.”

This bill has reference only to joint stock land banks.

Section 12 of the Federal farm loan act, which is the section referred to in the
bill, deals with restrictions on loans of Federal land banks based on first mort-
gages. While these restrictions, with a few exceptions, are applicable to loans
of joint stock land banks, section 16 of the act deals specifically with joint stock
land banks and it would seem, therefore, that in the interest of clarity any change
intended to have reference only to joint stock land banks should be effected by
an amendment to section 16.

Sections 19, 20, and 21 of the Federal farm loan act provide generally for the
issuance of farm loan bonds and section 2 expressly provides that the term
‘“‘farm loan bonds’’ shall be held to include all bonds secured by collateral de-
posited with the farm loan registrar under the terms of the act, with a further
provision that they shall be distinguished by the words ‘“Federal” or ‘“joint
stock’’, as the case may be. Therefore, under the proposed amendment, every
joint stock land bank would be compelled to accept at par in payment of the
whole or any part of the principal of any loan made by it the farm loan bonds of
any Federal land bank or joint stock land bank, regardless of the financial con-
dition of the issuing bank or the market price of the bonds. No liability of any
character whatsoever is imposed by the statute upon any joint stock land bank
for the bonds of any other joint stock land bank, or for bonds of any Federal
land bank, and there seems to be no justification for a requirement that a joint
stock land bank accept bonds of any other land bank.

Mortgages taken by the land banks from their borrowers constitute contracts
between the borrowers and the bank. The status of these contracts as liens, the
vested rights of the parties involved, the procedure to be followed in case of fore-
closure, and the subsequent rights of the parties to such foreclosure proceedings,
as well as the rights of other creditors, are fixed by the laws of the State in which
the property is situated. The mortgages taken by all of the joint stock land
banks provide that the debts secured thereby shall be paid in money. It is, of
course, recognized universally that the party bound to make payment has no right
to do so in any other medium than that expressed in his contract, that is, he must
make payment in money if his contract so provides. Likewise, the farm loan
bonds which are secured in the main by these mortgages provide that the holders
thereof shall be paid in lawful money.

Since under the terms of the mortgages accepted by them the land banks
have not agreed to accept farm loan bonds in payment of the loans and under
the terms of their outstanding bonds the option as to payment and retirement
prior to the final maturity rests with the land bank which issued them, it is
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apparent that there is a serious question as to the constitutionality of any attempt
by the Congress to impose upon any bank the obligation to receive its bonds or
thedbonds of other banks in payment in whole or in part of loans which it has
made.

The effect of such an arra,niement would be to disorganize almost completely
a bank’s financial program. All the loans of the banks are made upon an amor-
tization basis which provides for certain regular payments to be made upon the
principal. In addition to these regular amortization payments, borrowers occa-
sionally make special or full payments on their loans. While such special or full
payments are not as regular or dependable as the amortization payments, the
banks have found that there is not a great deal of variation from year to year
with the result that the banks can forecast with a reasonable degree of accuracy
the amount of funds which will be collected and available for purposes of granting
loans, retiring bonds either through call or purchase in the market, or making
other authorized investments. If borrowers had the option of making principal
payments with bonds, however, a bank would be unable to forecast with any
degree of certainty the amount of cash to be received. Moreover, a bank would
be practically prohibited from borrowing money since it could not depend on
cash collections with which to meet its obligations on the due date.

In most instances commitments for new loans are made some time in advance
of the dates upon which the proceeds are to be disbursed. Therefore, a bank’s
inability to forecast cash receipts would necessitate the carrying of larger cash
balances in order to be assured that commitments could be cared for. The
option to make payments in the form of bonds would, of course, be availed of
by the borrowers only when bonds could be purchased at a discount, and under
such conditions the issuance of new bonds would necessarily be a costly pro-
cedure. When banks are unable to issue bonds, the chief remaining source of
funds for loaning operations is the borrowers’ payments on loans made in the
past and still in force. But if such payments were made with bonds, this source
of loan funds would be diminished or even entirely removed. It would seem,
therefore, that any proposed amendment to the farm loan act should be con-
sidered in the light of its possible effect upon the joint stock land banks as
permanent credit institutions.

To the extent that bonds were used in payment of loans, it would make the
bonds equivalent to demand liabilities, with the result that banks would have to
be prepared to handle the bonds both as time and as demand obligations. The
bonds carry definite maturity dates and banks have to be prepared to pay them
on those dates. There is little probability, however, that the bonds would be
presented in the order of their maturities. Late maturities might be presented
before early maturities, since the discount, if any, is likely to be greater on the
later maturities. Consequently, if principal payments were made largely in
bonds and if the bonds presented included only a portion of the immediate ma-
turities, a bank would be forced to rely entirely on refunding bond issues to take
up outstanding issues as they matured. As stated in the preceding paragraph,
in view of the fact that the market conditions under which the borrowers woul
elect to make payments in the form of bonds would be such as to make it difficult,
if got impossible, to float new bond issues, refunding might be a very costly pro-
cedure.

As previously indicated, the position of any joint stock land bank would be
further complicated by reason of being compelled to accept the bonds of other
banks at par. The bonds of the banks selling at the greatest discount naturally
would be preferred by borrowers in making purchases for the purpose of paying
their loans. A bank which was compelled to accept the bonds of other banks
which were selling on the market at heavy discounts could not convert such bonds
into cash at the time without severe losses. The interest rate borne by its own
bonds which the bank was compelled to accept might be less than borne by the
bonds which were issued in order to obtain funds with which to make the loan.
Thus a loan made at 6 per cent could be retired with a 434 per cent bond, and the
5 per cent bond which was sold to make the loan would still be outstanding.
This operation would reduce the bank’s spread between the rate of interest on
loans and the rate on bonds, which is already very low, and if carried on in any
volume would seriously affect the bank’s earnings.

An adverse recommendation likewise was made by the Federal
Farm Loan Board to the House Committee on Banking and Currency
during hearings on H. R. 8167, which would require a Federal land
bank or a joint stock land bank to accept at par bonds of such bank
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when presented by a mortgagor in payment of any installment due
under a mortgage or in full satisfaction of a mortgage after it has been
in full force and effect for a period of five years; and provide that
when a land bank mortgage has been foreclosed and the mortgagee
bank has purchased the property at foreclosure sale and still has title
thereto, the mortgagor shall have the right to purchase and tender
such bonds in full satisfaction of the mortgage indebtedness and re-
deem said property.

REPORT ON PROPOSAL TO REQUIRE JOINT STOCK LAND BANKS TO CARRY
ACQUIRED REAL ESTATE AT THE AMOUNT OF THEIR INVESTMENT
THEREIN

With reference to the further proposal contained in S. 2730 that
“lands taken upon foreclosure shall be carried upon the books of the
joint stock land bank at the face of the mortgage plus accrued ex-
penses of foreclosure,” the Secretary of the Treasury made the
following statement:

The bill as quoted above also provides that ‘‘lands taken upon foreclosure
shall be carried upon the books of the joint stock land bank at the face of the
mortgage plus accrued expenses of foreclosure.” At the present time the amount
at which real estate acquired by a land bank in connection with the liquidation of
a loan may be carried as an asset is governed by section 16 of the rules and
regulations of the Federal Farm Loan Board. During the first year after acquire-
ment real estate may be carried as an asset at not more than the amount for which
in the bank’s judgment it can be sold within a reasonable time, but may not be
carried at an amount in excess of the bank’s investment therein at the time of
acquirement. The bank is required to obtain a reappraisal of the real estate
before the expiration of one year after its acquirement if in the meantime it has
not been sold. After the expiration of such year the bank is not permitted to
carry the real estate as an asset at an amount exceeding the recovery value thereof
according to reappraisal, or the amount of the bank’s investment therein at the
time of acquirement, plus the cost to the bank of any permanent improvements,
whichever is the lower.

Of course it is the object of the board’s regulations referred to in the preceding
paragraph to require that the real estate owned by land banks be carried at
amounts reflecting as accurately as possible their true value. It seems obvious
that the true condition of a bank would not be reflected in a statement which
carried acquired real estate ‘“‘at the face of the mortgage plus acerued expenses of
foreclosure” if it is known by the officers of the bank or shown by a reappraisal that
the recovery value of the property is less than the arbitrary figure determined in
the manner proposed by the bill. Thus the efforts which have been made to have
the published statements of condition of the banks reflect their true position
would be defeated.

For the reasons stated above the Treasury Department recommends that bill
S. 2730 be not enacted into law.

FEDERAL LAND BANKS

The 12 Federal land banks, which have been in operation since
1917, serve the entire continental United States and the island of
Porto Rico. The States comprising the charter territory of each
bank are shown on the accompanying map, Porto Rico being served
by a branch of the Federal Land Bank of Baltimore. The banks are
authorized to make loans to farmers on the security of first mortgages
on farm lands lying within their respective districts. These mortgages
provide for the repayment of the loans by means of a fixed number of
annual or semiannual payments sufficient to retire the debt within an

agreed period of not less than 5 nor more than 40 years, with the excep-
tion that in Porto Rico the maximum period for which loans may be
made is 20 years.
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The banks make loans chiefly through, and with the indorsement
of, national farm loan associations, which are corporations chartered
under the Federal farm loan act with membership composed exclu-
sively of borrowers from Federal land banks. The farmer-borrower
who obtains a loan from a Federal land bank through a national
farm loan association subscribes 5 per cent of his loan in stock of the
association and the association in turn subscribes to an equal amount
of stock in the Federal land bank. The associations are thus organ-
ized by farmers on a cooperative principle, which is carried on into
the organization of the Federal land banks through the ownership
of stock in the banks by the borrower-owned national farm loan
associations. The cooperative principle is further evidenced by the
fact that each bank, in addition to its primary liability for its own
farm loan bonds, is liable, under the conditions stated in the law,
for the farm loan bond obligations of the other Federal land banks.

In Porto Rico loans are not made through national farm loan asso-
ciations, but directly to the borrowers, who are required to subscribe
to stock of the Federal Land Bank of Baltimore to the extent of
5 per cent of the amount of their loans. In the early years of the
banks’ operations the Federal Land Bank of St. Paul made a small
number of loans through agents under the provisions of section 15 of
the act. With these exceptions, however, which are relatively few in
number, the loans of the Federal land banks have been made through
national farm loan associations.

CAPITAL

The total capital stock of the Federal land banks on December 31,
1931, was $65,676,130.50. Of this amount, the national farm loan
associations owned $64,645,327.50, or 98.4 per cent of the total stock
outstanding. Of the remainder, $204,698 was owned by the United
States Government; $709,490 by borrowers through the Porto Rico
branch of the Federal Land Bank of Baltimore; $116,270 by borrowers
through agents in the seventh Federal land bank dlstnct and $345
by borrowers in the twelfth land bank district, issued in connection
with the liquidation of a national farm loan association.

The original capital of each bank was $750,000. Of the $9,000,000
original capital of the 12 banks, $8,892,130 was subscribed by the
Government. Due to the application of a portion of the proceeds
of subscriptions to stock of the Federal land banks by national farm
loan associations and individual borrowers in accordance with the
provisions of section 5 of the act, the capital held by the Government
had been reduced to $204,698, at the close of 1931, of which $96,895
represented stock in the Federal Land Bank of Springfield and
$107,803 in the Federal Land Bank of Berkeley. The following table
shows the amount of each class of stock outstanding on December 31
of each year since the banks were organized.
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Classification of the capital stock of the 12 Federal land banks ouistanding on
December 31 of each year from 1917 to 1931, inclusive

Individual
National farm
fot borrowers Borrowers :
Dee. 31—| U. 8. Treasury | Individuals through Porto | through agents loant i%sg;)cla- Total
Rico branch

10173 s $8, 892, 130. 00 . $1, 932, 682. 50 | $10, 938, 302. 50
8, 765, 415. 20 , 431. s 7, 838, 507. 50 16, 727, 438. 70

7, 693, 240. 00 . 5 14, 780, 832. 50 22, 575, 067. 50

6, 832, 680. 00 . ; 17, 663, 725. 00 24, 591, 515. 00

6, 598, 770. 00 9, 720. : 21, 997, 145. 00 28,707, 170. 00

4, 264, 880. 00 3, 890. 00 $4, 965. 00 126, 965. 00 | 32, 602, 215. 00 37,002, 915. 00

2,434, 385. 00 2, 040. 00 106, 150. 00 143,890. 00 | 40, 926, 390. 00 43, 612, 855. 00

1, 670, 965. 00 1, 585. 00 257, 365. 00 142,825.00 | 47, 524, 335. 00 49, 597, 075. 00

1, 331, 930. 00 230. 00 382, 225. 00 139, 220.00 | 51,929, 867. 50 53, 783, 472. 50

1, 058, 885. 00 115. 00 493, 500. 00 138,430.00 | 56,073, 365. 00 57,764, 295. 00

710, 651. 00 115.00 574, 605. 00 137,105.00 | 60, 704, 385. 00 62, 126, 861. 00

439, 225. 00 115. 00 639, 165. 00 133, 755.00 | 63, 545, 054. 50 64, 757, 314. 50

325, 983. 00 345. 00 683, 435. 00 131,155.00 | 64, 594, 535. 00 65, 735, 453. 00

267, 724. 25 345. 00 710, 225. 00 126, 545.00 | 65, 028, 560. 00 66, 133, 399. 25

204, 698. 00 345. 00 709, 490. 00 116,270.00 | 64, 645, 327. 50 65, 676, 130. 50

The decrease in capital during 1931 reflected in the foregoing table

was due to the fact that the amount of Government-owned stock
which was retired and the amount of stock retired in connection with
loans paid in full and loans foreclosed exceeded the amount of capital
subscribed in connection with new loans. As previously stated, the
capital of the banks was increased $63,243,740 during February, 1932,
by additional subscription on behalf of the Government. This
amount included $25,000,000 to be used as required by the amendment
approved January 23, 1932, to take the place of funds of which the
banks might be deprived by reason of extensions granted under their
mortgages in proper cases. The following table shows for each bank
the amounts of new capital subscribed and paid for by the Govern-
ment and the total amount of capital outstanding on February 29,
1932.

Additional capital subscribed
and paid for by the Govern-
ment Total capital
Federal land bank of— on February
29, 1932
Total amount $251:‘ 630'31000
Boringhald. - octne: o snwsbs st S0l o o O LR S8 i o $1,425,080.00 | $1,117,780. 00 $4, 448, 485. 00
Baltimore._.___. 1, 512, 430. 00 1, 454, 245. 00 5, 315, 540. 00
Columbia__.____ 8, 958, 770. 00 1, 168, 820. 00 11, 980, 130. 00
Louisville_._____ 3, 000, 980. 00 2, 558, 660. 00 9, 689, 535. 00
NewrOmloans « LEu,. S llal TaI Sl Lol 8, 651, 070. 00 2, 2217, 350. 00 14, 525, 285. 00
BOREoUHNB ey i R 4,414,185.00 |  2,216,120.00 | - 10,198, 890. 00
BEFPaREs Leffbre AR L e Atk s 14,905,360.00 |  2,402,525.00 | 21,169, 065. 00
Omaha__________ 3,499,810.00 | 3,499,810.00 | 12,625,285.00
Wichita___ 1,924,055.00 | 1,924,055. 00 6,773, 440. 00
Houston. .. 3,290, 965. 00 3,290, 965. 00 11, 921, 035. 00
Berkeley. . 1,981, 490. 00 1,116, 355. 00 5,004, 859. 25
Spokane_ ... 9, 679, 545, 00 2,023, 315. 00 14, 954, 060. 00
"Patal; a2 banks e oiis. o U o e _| 63,243,740.00 | 25,000,000.00 | 128,605, 609.25

The capital subscribed and paid for during February, 1932, in-

creased the total capital of the 12 banks almost 100 per cent, and
$61,756,260 of the $125,000,000 appropriated by Congress remained
uncalled and available for the future needs of the banks.
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LOANS

The 12 Federal land banks reported 10,898 loans amounting to
$42,015,300 during the past year, bringing the total from organization
to December 31, 1931, to 523,094 loans, aggregating $1,695,932,314.87.
Of the loans closed, 115,242 had been retired through payment in
full, replacement by ‘other loans, or foreclosure, leaving 407,852 loans
in a face amount of $1,312,836,335.50 outstandmg The amount of
the loans in force had been reduced by amortization and other pay-
ments totaling $144,938,130.01, or an average of 11 per cent, leaving
unpaid principal outstanding of $1,167,898,205.49 on December 31,
1931.

The amount of the unmatured principal of loans outstanding at the
end of each year from 1918 to 1931, inclusive, is shown by the following
table:

Unmatured principal of mortgage loans of Federal land banks outstanding on
December 31 of each year from 1918 to 1931, inclusive

Deec. 31— Outstanding ! Deec. 31— Outstanding !
JO18. S $156, 213, 891. 73 1925 sl $1, 005, 634, 816. 60
57 g ! R 293, 595, 395. 35 10260 s 1, 077, 818, 724. 32
d9200 oz 349, 678, 987. 71 1927 _ . ____ 1, 155, 643, 871. 38
% e e e 432, 523, 141. 07 FHOR Ll B 1, 194, 470, 055. 88
IO T s 639, 486, 434. 55 1929________ 1, 197, 949, 727. 32
FO2&=1 gl s 799, 596, 834. 78 2980 L s 1, 188, 132, 459. 70
1924 ________ 927, 567, 597. 78 O E e 200 1, 163, 475, 657. 12

The volume of credit extended during 1931 compared with that of
1929 and 1930 is indicated both in the accompanying table, which
shows the number and amount of loans closed by each bank during
each of the three calendar years, and in the chart which reflects
graphically the total volume of loans closed in each 3-month period
during the last four years. The chart shows, in addition, the volume
of applications received during each quarter.

Loans closed by the Federal land banks during 1931, 1930, and 1929

1931 1930 1929
Federal land bank of—

Number | Amount |Number | Amount |Number | Amount

Springlleld. .~ .. ... e 1,075 | $3, 401, 900 746 | $2, 494, 200 1,010 | $3,653, 600
Baltimore 597 | 1,809, 600 687 | 2,474,800 1,470 4, 452, 300

Columbia. . 278 685, 500 420 861, 600 797 1, 466, 600
Louisville 1,815 | 5,182,400 1,080 | 3,110,700 2,024 6, 190, 400
New Orleans. . 663 | 1, 508, 100 1,904 | 3,554,500 2,119 3, 892, 000
St. Louis. 509 | 3,230,400 696 | 4,208, 200 1,460 9, 054, 600
St. Paul. 826 | 3,090, 900 933 | 3,404,300 1,179 4,771,000
Omaha. _ 1,008 | 5,980, 1,256 | 8,345,100 1,369 9, 624, 100
Wichita_. 2 | 3,296,300 1,253 | 4,737,600 1,088 3,779, 400
Houston _ 2,029 | 8,954,700 2,019 | 8,488,500 2,808 | 10,424,100
Berkeley. 309 | 1,577,000 400 | 1,814,500 615 2,724,700
Spokane___. 797 | 3, 298 500 1,178 | 4,482,000 1,103 4, 219 700

g R R SR ) SRR 10, 898 | 42, 015, 300 12,572 | 47,971, 000 17,132 | 64,252, 500

1 These amounts represent the unmatured principal of mortgage loans. The outstanding total for
Dec. 31, 1931, agrees with that shown in Table 22 in the appendix, but differs from the figure for net mort-
gage loans shown in the consolidated balance sheet, Table 1, by the amount of the principal portion of
payments made by borrowers in advance of the due date and indorsed upon the notes and by the princi-
pal portion of delinquent installments as follows:

Net mortgage loans (Table 1, appendix).... ...l ...Lo il l Jilicoildliiodii. $1, 167, 898, 205. 49
Principal portion, installments DA IR BAVANED .. oo ori o do S o b il e, R 586, 690. 04

Totalads Lo oo s ot 1ot ol sl ens cos i B ob e LS B Rl et 1, 168, 484, 895. 53
Less prmcipal portion, delinquent installments. ... ool 5, 009, 238. 41

Unmatured principal, Dec. 31, 1931, .. ... = -- 1,163, 475, 657, 12
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CHART 2.—Applications for loans received and loans closed by Federal land banks, 1928 to 1931, inclusive
by 3-month periods

REASONS FOR DECLINE IN VOLUME OF LOANS

The reports of the banks disclose a decline during the past two
years in both the volume of credit extended and the amount of loans
in force. During this period payments made by borrowers and loans
canceled as the result of other causes exceeded the volume of new
loans. The decrease in the volume of new loans closed is not due to
any general change in the policy of the Federal land banks of granting
loans which, in the judgment of the officers and directors, are sound
and come within the requirements of the farm loan act, but is prin-
cipally the result of the general unfavorable agrlcultuml conditions
which have caused a reduction in the volume of voluntary sales of
farm lands and a decline in land values so great that many farms do
not afford adequate security for loans of sufficient size to enable the
owners to refund their indebtedness on a sound basis.

Under the terms of the farm loan act these banks may loan only
on first mortgages to applicants who are at the time, or shortly to
become, engaged in the cultivation of the farms to be mortgaged.
According to the latest estimates available, more than 40 per cent
of the farm-mortgage debt of the country is secured by farms which
are not operated by the owners and, therefore, would not be eligible
as the basis of loans by Federal land banks. The banks are not
authorized to make loans in excess of $25,000, and must give prefer-
ence to loans of $10,000 and under. Loans may be made for certain
purposes only, and in amounts which do not exceed 50 per cent of
the appraised value of the land and 20 per cent of the appraised value
of the permanent insured improvements, and the law prescribes the
basis of determining the appraised value.

The unfavorable condition of a number of the national farm loan
associations also contributed to a reduction in the volume of loan
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applications received. As loans of Federal land banks in the conti-
nental United States are made through national farm loan associa-
tions, and borrowers are required to purchase stock in the associations
through which they obtain loans, it is generally necessary, of course,
to discontinue accepting applications through associations when their
condition is such as to indicate serious capital impairment. As the
difficulties of associations increase, the channels through which appli-
cations may be received are reduced, unless the territory of other
associations is extended or the volume of applications for eligible loans
in the areas involved is sufficient to permit new associations to be
formed. This problem is discussed in greater detail on pages 35 and
36 of this report.

The volume of bonds sold by Federal land banks during 1931 was
very small, there being no public offering; consequently the funds
available for loaning purposes consisted mainly of principal payments
made by borrowers on outstanding loans and cash received in con-
nection with sales of acquired real estate. In addition, some of the
banks had available funds carried over from previous bond sales, and
others obtained funds from short-term credit and sales of bonds on
repurchase agreements. Reports from the Federal land banks indi-
cate that the banks generally were able to grant all of the sound
eligible loans for which applications were received.

TREND IN LOANS OF OTHER LENDERS

The decline in the total loans of these banks appears to be in line
with the general trend of the farm-mortgage debt in the United States.
According to estimates of the Department of Agriculture, the total
farm-mortgage debt declined from $9,468,526,000 on January 1, 1928,
to $9,241,390,000 on January 1, 1930, a reduction of $227,136,000 in
two years. During the same period, however, there was an increase
in the loans held by Federal land banks from approximately $1,155,-
643,000 to $1,197,949,000, a total gain of $42,306,000. Data on loans
held by important lending agencies indicate that since January 1, 1930,
a further reduction may have occurred in the total mortgage debt.
According to statistics included in the Proceedings of the Association
of Life Insurance Presidents (December 10-11, 1931), the farm-
mortgage loans held by 52 legal reserve life insurance companies
declined from $1,930,434,000 on December 31, 1929, to $1,846,000,000
on December 31, 1931, or about $84,000,000. During the same period
notes held by member banks of the Federal reserve system and secured
by farm real estate declined from $388,000,000 to $362,000,000, or
$26,000,000; and, as indicated by the data on page 38, loans held
by all joint stock land banks, including those in receivership, declined
$90,000,000. By way of comparison with the above figures 1t may be
noted that during the past two years loans held by Federal land banks
declined only $34,474,000.

MANY APPLICATIONS FOR EXCESSIVE LOANS

The Federal land banks have recently found it necessary to reject
an increasing percentage of applications for loans because the agri-
cultural value of the particular farms offered as security was not suffi-
cient to justify loans in amounts large enough to refund existing farm
mortgages and other obligations, including past due production credit
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and delinquent taxes. Most of the applications have been for the
purpose of refinancing existing mortgages which were made when
land prices were higher and other conditions more favorable than at
the present time.

Another factor affecting the percentage of applications rejected has
been the increase in recent years in areas and in the number of farms
which have proved to be submarginal for farming purposes. Some
areas heretofore regarded as permanent agricultural communities
can no longer be farmed profitably because of such factors as poor or
depleted soils, excessive or inadequate water supply, unfavorable loca-
tion, and high taxation. The tax problem now commands greater
consideration than ever before, since in many districts taxes consume
a large part of the income from the cultivation of the land. This is
especlally true of some irrigation and drainage districts. When, after
careful study, submarginal areas are identified, applications for loans
therefrom are discouraged by the banks, since the risk is too great
and no good purpose is served by encouraging and aiding the continua-
tion of agriculture on such lands.

During recent years increasing attention has been given by the land
banks to the question of identifying areas in which loans may be made
with safety. Previous loaning operations have been studied by both
the banks and the bureau for the purpose of determining more defi-
nitely the results of such operations and, in general, of obtaining a
better conception of the factors affecting the soundness of loans under
the changing conditions. In addition, the appraisal and statistical
divisions of the bureau are cooperating in a study designed to develop
information which will facilitate the classification of loaning areas and
develop additional information regarding the basis on which sound
loans may be made.

Table 22 in the appendix to this report shows a segregation, by
States, of the number and amount of Federal land bank loans out-
standing December 31, 1931. Table 20 shows the loans closed during
1931, segregated by States, while Table 21 shows the loans closed from
organization to December 31, 1931, by States.

PURPOSES OF LOANS

Data compiled from the applications of borrowers in connection
with loans submitted by the Federal land banks to the board during
1931 for approval as collateral for bonds show that 57.7 per cent of the
proceeds were to be used to pay off mortgages and other liens; 22.2
per cent to pay off other debts; 8.6 per cent to purchase lands; 3.3
per cent for buildings and improvements; 3.2 per cent for equipment,
fertilizer, livestock, and irrigation; and 5 per cent for stock in national
farm loan associations. The reports of the appraisers showed
further that the total appraised value of the land securing the same
loans was $80,576,601 and of the buildings $24,508,768, or a total of
$105,085,369. The total amount of the loans made on these farms
was $40,327,327, which was 38.4 per cent of the total appraised value
of the farms. These data do not cover loans replacing other loans of
the banks to the same borrowers nor purchase money first mortgages,
in so far as they could be identified and segregated.

Data relating to all the loans submitted by the Federal land banks
from date of organization to December 31, 1931, are given in Tables
32 and 33 in the appendix to this report.
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BONDS

In the discussion of the securities market on pages 3 and 4 it
was pointed out that the condition of the market during 1931 was not
favorable to the sale of Federal land bank bonds in volume; and as a
consequence such issues were limited to two small sales of bonds of
the Federal Land Bank of Spokane due in six months and callable
after four months from date of issue. The first issue amounting to
$750,000, was dated May 1, 1931, and carried a rate of 4% per cent.
The second issue amounting to $500,000, dated November 1, 1931,
carried a rate of 5 per cent, and was sold for the purpose of refunding
a like amount of the first issue. In both cases the bonds were pur-
chased by the Federal Reserve Bank of New York. Bonds totaling
$16,853,315 were retired by the Federal land banks during 1931.

The following table shows the total amounts of Federal land bank
bonds outstanding December 31, 1930, and December 31, 1931, the
amounts held by investors on both dates, and the amounts issued and
retired during the year 1931.

Federal land bank bonds outstanding and held by investors on December 31, 1930,
and December 31, 1931, and issued and retired during 1931

Outstanding Dec. 31, 1930:

Held by investors.____________________ $1, 184, 296, 400
Banks’ own bonds on hand_____________ 1, 978, 120
Banks’ own bonds sold under repurchase
Apreoment " MRS L R i 172, 500
dotalontatanting. L0 o L e e L $1, 186, 447, 020
Bisned durknp year 1981 - ol Lo L sl el 1, 250, 000
Hotal . oo ool e s o e 1, 187, 697, 020
Retiredduring 1931 . _ - . . - ol i nrpl 16, 853, 315
£ Total outstanding Dec. 31, 1931____ _________________ 1, 170, 843, 705
ess:
Banks’ own bonds on hand ... _________ 962, 000
Banks’ own bonds sold under repurchase
agreement. oo ol Lo o o ooTTi 185, 000
—————— 1, 147, 000
Total held by investors Dec. 31, 1931_________________ 1, 169, 696, 705
Less bonds called for redemption and not yet presented for pay-
T o e R Wit EA SRSl St e R S P W e e £ 4,725
Total uncalled bonds held by investors Dec. 31, 1931___ 1, 169, 691, 980
Total outstanding Deec. 31, 1930____ _________________ 1, 186, 447, 020
Total outstanding Dec. 31, 1931 _____________________ 1, 170, 843, 705
Net decrease during year 1931__2____________________ 15, 603, 315

Table 14 in the appendix gives a classification by interest rates of
bonds authorized, on hand, and outstanding for each Federal land
bank.

INTEREST RATES

The farm loan act provides that a land bank may not charge bor-
rowers a rate of interest on new loans which exceeds by more than 1
per cent per annum the rate borne by its last preceding 1ssue of bonds;
except that on loans made in Porto Rico by the Federal Land Bank
of Baltimore the rate may be not more than 1% per cent in excess of
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the rate borne by the bank’s last preceding issue of bonds. The
maximum rate of interest permitted on loans in the continental
United States is 6 per cent per annum. The accompanying table
shows the date of delivery and the rate of interest borne by the last
bonds issued by each of the Federal land banks, as well as the rate of
interest charged by each bank on new loans and the date when the
rate became effective. As will be observed from this table, the rate
charged by three banks on December 31, 1931, was 6 per cent per
annum, while the other nine banks charged 5% per cent, and the rate
of the Porto Rico branch bank was 6% per cent. Only one bank, the
Federal Land Bank of Spokane, issued bonds during 1931, and al-
though its second issue bore a rate of 5 per cent, which made it possible
to advance the interest rate on loans to 6 per cent per annum, the
bank elected to continue to make loans at the rate of 5% per cent per
annum. Two other banks, the Federal Land Bank of St. Paul and
the Federal Land Bank of Berkeley, issued 5 per cent bonds in 1929,
but continued to make loans at the rate of 5% per cent per annum.

Interest rates and dates of delivery of last bonds issued by Federal land banks and
tnterest rates charged on new loans and dates when they became effective

Last bonds issued Loan rates on Dec.
prior to Dee. 31, 1931 31,1931
Federal land bank of— R
Date of de- | Rate of AT
r h Rate | placed into
livery interest eftect
BRI HOIhR s I e e e S b e S s July 9,1929 414 514 July 15,1929
T B L s, e s 5 o Oct. 15,1929 5 6 | Nov. 1,1929
Ta e B v (e 1 Al U S IR S e S S R S T e et 61% Do.
Columbif...oeccmeeeea RIS e e Oct. 15,1929 5 6 Do.
Louisville..._______..___ e e e  ERlao Dec. 5, 1930 414 51| Mar. 1,1930
New Orleans. ---| Oct. 15,1929 5 6 | July 15,1930
St. Louis_..._ el R s R Dec. 5,1930 414 515| Feb. 10,1930
Bl Baul-_-... ek ARSI e Oct. 15,1929 5 515| Oct. 21,1929
Omaha__.. e E S r g SRU R e Deec. 5,1930 414 51| July 9,1929
Wichita.-. . b.44 S TR e i AR <l Sy WS dolil Sl 415 51| June 11,1929
Houston...__ S PR St 5 2T VYIRS RN Ao b 414 515| Feb. 15,1930
Berkeley..___ ot s Oct. 15,1929 5 514 Do.
BROREIE . oS it webin rios oL R S0 MR, A Nov. 2,1931 5 514 Do.

PORTO RICO BRANCH

During the year the branch maintained by the Federal Land Bank
of Baltimore on the Island. of Porto Rico closed 36 loans aggregating
$201,000. This is considerably less than the credit extended during
1930, when 150 loans in a total amount of $825,500 were closed. In
view of conditions on the island, it was felt that attention should be
concentrated on the problem presented by the status of the outstand-
ing loans. While progress has been made in restoring the agriculture
of the island from the effects of the 1928 hurricane, rehabilitation has
been retarded by general economic conditions, and delinquencies in
connection with loans of the bank have increased. However, it has
been the policy of the bank to consider each loan on its individual
merits and to institute foreclosure proceedings only when investiga-
tion discloses that the borrower is not making a satisfactory effort to
meet his obligations or is unlikely to succeed if given a reasonable
opportunity, or where there are other factors making it necessary to
take action for the protection of the best interests of the bank.
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The Porto Rico Hurricane Relief Commission has continued its
activities on the island and has had the cooperation of the bank in
dealing with mutual problems.

REAL ESTATE DISPOSED OF

Disposals of farm real estate of the Federal land banks were greater
in 1931 than in any previous year. The total number sold and other-
wise disposed of was 4,232 for a total consideration of $11,302,235.57,
which exceeds the number in 1930 by 35 per cent and the total con-
sideration in the latter year by 16 per cent. Further details regard-
ing the total disposals in the two years are given in the table below,
while in Table 30 in the appendix to this report, data for the individual
Federal land banks may be found. The disposals covered by these
data consist chiefly of sales, but include also redemptions in the case
of sheriffs’ certificates, judgments, etc., and a relatively small number
of trades and disposals by other means. During 1931, 790 properties,
involving an original sale price of $3,090,131.49, were reacquired as a
result of cancellations of sales made in previous years and in 1931.

Disposals of acquired farm real estate by Federal land banks in 1931 and 1930

1931 1930

Number| Consideration | Number| Consideration

L s o U UL R R N e et 3,643 | $10, 040, 247. 26 2,689 | $8, 542, 900.09
Bartsol farms, oo 0o .. Sk 503 935, 576. 70 5 628, 911. 61
Sheriffs’ certificates, etc. .- 86 326, 411. 61 137 596, 103. 81

7 O R Y IS BT N TP ISR S TR 4,232 | 11,302,235.57 | 3,131 | 9,767,915.51

In the main, the increased number of sales was a result of improved
sales organization. The prices received, however, apparently were
lower than in previous years due largely to the trend in farm real-
estate values during the latter part of 1931. With reduced prices of
agricultural commodities and an increase in the amount of real estate
acquired by banks and other institutions dealing in farm mortgage
loans, and with such properties potentially if not actually on the
market, a decline in prices was almost inevitable. Comparison of
average prices received per acre by Federal land banks in 1931 with
those of other years can not be made from data now available. The
decline in the percentage of recovery, however, may be indicated
by comparing the sale price received with the bank’s investment in
the properties disposed of. In 1931 the total sale price of whole
farms disposed of was 80.1 per cent of the total investment of the banks
in the same farms; while in 1930 this percentage was 83.9.

SALES POLICY

The banks have found from experience that they are not in a posi-
tion to operate acquired farms on a basis which yields satisfactory
returns above necessary expenditures. The farms which they acquire,
as a rule, are scattered over their entire district and in such circum-
stances the cost of operation and supervision is high. Moreover,

117699—H. Doc. 36, 72-1—3
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the returns from a farm operated from a distance rarely are as high
as when operated by an interested owner living on or near the farm
and giving its operation close and constant attention. Since the
banks have bond interest and operating expenses which must be
met, it is of the utmost importance that they avoid an accumulation
of low-earning or non-earning assets. It is not the policy, however,
to dump farms on the market indiscriminately, but to make sales
only when satisfactory prices can be obtained.

Some of the banks report that, notwithstanding the unfavorable
agricultural conditions, salesin their district were stimulated to some
extent by the lack of employment in cities, which led city workers
having previous agricultural experience to seek to return to farming
and had a tendency to cause farmers to remain on their farms.
Unfortunately many who because of lack of urban employment are
interested in purchasing farms do not have sufficient funds with
which to make satisfactory initial payments on the purchase price
of a farm or with which to operate a farm. Many inquiries are
received also from unemployed city workers who have had no farming
experience whatsoever. As a rule, prospective purchasers who have
had no previous farm experience, or who have insufficient capital with
which to operate farms or to make satisfactory initial cash payments,
are not encouraged to purchase farms as the banks have found from
experience that nothing is to be gained by making sales of this char-
acter, since a large percentage of them would in all probability fail,
and the farms be reacquired by the banks in poorer condition than
at the time of sale.

REAL ESTATE OWNED

- The acquirements of farm properties by the Federal land banks

during 1931 exceeded the number disposed of. Details regarding the
real estate of each bank at the beginning and end of the year are shown
in Table 30 in the appendix to this report. At the close of the year
the 12 banks owned outright 9,607 farms, which were carried at
$29,414,363.58. Special reserves amountmg to $5,066,682.47 had
been set up, leaving a net amount carried in assets of $24 347,681.11,
representing 1.9 per cent of the total assets of the banks. The banks
held also 2,922 farms subject to redemption, which were carried at
$13,734,819.44, or approximately 1.1 per cent of the total assets. In
other words, at the close of the year 3 per cent of the total assets of the
12 banks were represented by real estate, owned either outright or
subject to redemption.

SPOKANE COMMISSION

The principal activities of the Spokane commission came to an end
on February 18, 1932, when the Federal Land Bank of Spokane re-
tired all certificates representing advances made by the other Federal
land banks under an agreement dated July 15, 1925, for the purpose
of assisting that bank in carrying and disposing of real estate acquired
by it. The Spokane commission was set up in 1925 to represent the
other banks and to aid the Federal Land Bank of Spokane along the
lines set forth in the agreement. Advances were made by the 11
banks through the commission in the aggregate amount of
$2,799,850.18, as follows:
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Rl T A TSR 17, AR SO CNINGS O PR At $651, 897. 10
ST e N S N i il 291, 811. 00
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gk, 08, qeg. 007 0 BN L ar e OB e CTOTE e e T 521, 142. 08
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7 e I R e s et et B 2, 799, 850. 18

Although the last advances were made by the banks in 1927, the
commission, composed of W. D. Ellis, president of the Federal Land
Bank of Berkeley; D. P. Hogan, president of the Federal Land Bank
of Omaha; and M. H. Gossett, president of the Federal Land Bank
of Houston, continued to function until the advances were repaid.
Each bank received an amount equal to the principal of its advances,
with interest at the rate borne by its last issue of bonds prior to the
date of the advances. The accompanying table shows the principal
amounts advanced by each of the banks, together with the amount of
interest thereon and the total amount of the repayments. As stated
in previous reports of the board, the action of the banks in rendering
this assistance to the Federal Land Bank of Spokane in order to enable
it to meet a difficult situation is evidence of the solidarity of the Fed-
eral land bank system and of the determination of the banks to dis-
charge their obligations fully under the law.

Amounis paid by Federal Land Bank of Spokane to other 11 banks in retiring Spokane
participation certificates

Federal land bank of— Principal Interest |[Total amount
i e AT S el L, N oo i) I e $126, 839. 05 $32, 588. 34 $159, 427. 39
Baltim 5

176, 529. 50 44, 853. 48 221, 382. 98

O] 31, 027. 97 31, 027. 97
331, 500. 03 77, 446. 81 408, 946. 84
314, 342. 38 80, 129. 84 394,472, 22
231, 272. 87 58, 738. 20 290, 011. 07
366, 189. 36 93, 214. 42 459, 403. 78
422,721. 32 97, 138. 49 519, 859. 81
296, 491. 07 70, 526. 33 367,017. 40
391, 277. 53 90, 856. 51 482, 134. 04
¢ [ A RE A ol TR N T R R R N M 142, 687. 07 33, 293. 80 175, 980. 87

TS A o i T S S 2,799,850.18 | 709,814.19 | 3,509, 664.37

1 The certificates originally held bY the Federal Land Bank of Columbia aggregating $148,813.30, were
?;%ld ll;) al\g]::y, 1931, to other Federal land banks and are included with the principal amounts shown for
088 8,

CONDITION OF BANKS

Attention has been called to the statements of condition of indi-
vidual Federal land banks as of December 31, 1931, appearing in
Table 2 in the appendix to this report and to the consolidated state-
ment in Table 1 reflecting the condition of the Federal land bank
system as a whole. Since the consolidated statement is of particular
significance in view of the fact that the Federal land banks are jointly
liable, under the conditions stated in the law, for the bonds issued by
each other, it may be helpful to discuss some of the most important
features.

The principal item of assets consists of notes representing loans on
an amortization basis, secured by first mortgages on farm lands.
These loans were made in amounts not exceeding 50 per cent of the
appraised value of the land and 20 per cent of the appraised value of
the permanent insured improvements thereon. The face amount



32 ANNUAL REPORT FEDERAL FARM LOAN BOARD

of the notes outstanding on December 31, 1931, was $1,312,836,335.50,
which had been reduced by amortization and other payments totaling
$144,938,130.01, or an average reduction of 11 per cent. _

Of the net amount of loans outstanding, 73.9 per cent had no
delinquent installments. The installments due but unpaid on the
remainder of the loans aggregated $18,580,753.39, most of which were
delinquent less than 90 days. Partial payments had been made on
the delinquent installments aggregating $1,726,130.28; in addition,
the banks had set up reserves for delinquent installments aggregating
$8,838,274.89, leaving a net amount carried in assets of $8,016,348.22,
which constituted approximately six-tenths of 1 per cent of the total
assets of the banks.

Purchase money first and second mortgages, real-estate sales
contracts, and other notes receivable carried by the banks totaled
$25,019,543.17. The reserves set up against these items aggregated
$2,768,711.30, leaving a net amount carried in assets of $22,250,831.87,
representing approximately 1.7 per cent of the total assets of the
banks. In addition to the special reserves set up against these notes,
the banks carried as ““Deferred income’’, under liabilities, ¢ Unrealized
profits on real estate sales’” amounting to $2,493,759.84. Such
profits are deferred in accordance with section 16 of the rules and
regulations of the board, which provides that the bank must receive
in cash at least 20 per cent of the sale price before a profit may be
taken into earnings. For purposes of deferred income, the amount
by which the sale price exceeds the asset-carrying value of the property
sold constitutes the unrealized profit.

The mortgage loans, purchase money first and second mortgages,
real-estate sales contracts, and other notes receivable, together con-
stitute the principal interest-bearing assets of the banks and totaled
$1,185,139,798.95. The banks also held Government and other
securities aggregating $15,339,928.39 and cash amounting to
$11,272,423.50, making a total of interest-bearing assets and cash of
$1,211,752,150.84, which exceeded the bonds and notes payable by
$40,625,170.84.

As already stated, the net amounts of real estate owned outright
and real-estate owned subject to redemption constituted 1.9 and 1.1
per cent, respectively, or a total of 3 per cent of the assets of the 12
banks. The real estate owned outright represented an investment of
$39,464,799.75, of which amount $10,050,436.17, or approximately
26 per cent, had been charged off in accordance with section 16 of
the rules and regulations. In addition, reserves had been set up by
the banks amounting to $5,066,682, with the result that the net
amount at which the real estate was carried in assets represented
only 62 per cent of the banks’ investment in the property. Sheriffs’
certificates, judgments, etc., usually are carried at the banks’ invest-
ment until title is acquired when the real estate becomes subject to
the regulations mentioned above. None of the banks carried a
reserve against these items.

The Spokane participation certificates, which represented the obli-
gations of the Spokane bank to the other 11 banks, were not included
in the assets, since all of the contributing banks had carried full
reserves covering these obligations. When the certificates were
retired in February, 1932, the reserves were returned to undivided
profits and the interest on the certificates was taken into earnings.
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The liability for interest shown by the Spokane bank in its statement
of December 31, 1931, was $693,369.97.

The total of the special reserves set up against the various items
enumerated was $19,538,496.02. In addition, the banks had legal
reserves aggregating $13,118,138.20 and undivided profits and miscel-
laneous reserves of $2,750,614.60. Total capital, reserves, and undi-
vided profits aggregated $101,083,379.32, of which $35,407,248.82
represented reserves and undivided profits. Comparative figures as
of December 31, 1930, were $101,765,382.43 and $35,631,983.18,
respectively. As previously stated, the capital of the banks was
increased $63,243,740 during February, 1932, through subscriptions
made by the Secretary of the Treasury on behalf of the Government
of the United States.

Three Federal land banks declared dividends during the first half of
1931, as follows: Wichita, 4 per cent; Omaha, 3 per cent; and Hous-
ton, 1% per cent. During the last six months of the year, however,
the banks were in unanimous accord that under existing economic
conditions their resources should be conserved whenever and where-
ever possible; and the only dividend paid was one in the amount of
2 per cent by the Federal Land Bank of Omaha, which was for the
purpose of enabling the associations to compensate secretary-treas-
urers for their cooperation in obtaining payment of sums due the
bank on loans through the associations and for the performance of
other duties. Since that time a different plan for the compensation
of secretary-treasurers in the Omaha district has been formulated,
which is not dependent upon the payment of dividends by the bank.

The dividend record of the Federal land banks from date of organi-
zation to February 1, 1930, was given in Table 11 in the appendix to
the board’s annual report for 1929. A table bearing the same number
in the appendix to the board’s annual report for 1930 covers the divi-
dends by the Federal land banks during the 12 months ended Janu-
ary 31, 1931, and Table 10 of the appendix to the present report gives
additional data in regard to dividends paid by the Omaha, Wichita,
and Houston banks during the calendar year1931.

NATIONAL FARM LOAN ASSOCIATIONS

The board has continued to devote a great deal of time and atten-
tion to the functions and welfare of national farm loan associations,
through which all but a relatively small number of the loans of Federal
land banks have been made. The farmer-borrower who obtains a
loan from a Federal land bank through a national farm loan associ-
ation purchases stock in the association in the amount of 5 per cent
of his loan and in addition becomes liable for the contracts, debts,
and engagements of the association to the extent of the amount of
his stock. The association in turn subscribes to an equal amount of
stock in the Federal land bank and becomes liable for the loan by
indorsement. The borrower’s stock is held by the association as
collateral, and the stock of the Federal land bank subscribed by the
association is held by the bank as collateral.

An important contact between the board and the associations has
been maintained through the board’s examiners, who familiarize
themselves during the course of their examinations with the condition
of each association and assist in effecting improvements in records,
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procedure, and personnel. A number of the banks also maintain con-
tact men who assist in keeping the banks in close touch with the
problems and condition of the associations. The banks have con-
tinued generally their policy of arranging group conferences between
officers of the banks and representatives of the associations and the
increased cooperation and mutual understanding resulting from these
group meetings have proved of great value to the Federal land bank
system as a whole.

During the past year the Federal land banks have given further
consideration to the plans in force in the several districts under which
allowances are made to associations for the purpose of compensating
secretary-treasurers for their cooperation in obtaining payment of
sums due the banks on loans through the associations and for the
performance of other duties. The banks are convinced of the sound-
ness generally of making allowances on that basis as ameans of enabling
the associations to retain or attract competent secretary-treasurers.
As a result of practical experience changes in such plans are made by
the banks from time to time to meet varying local conditions in their
respective districts.

NUMBER AND SIZE OF ASSOCIATIONS

During 1931 the charters of 5 associations were canceled through
consolidation with other associations and 1 new charter was issued,
leaving a total of 4,652 associations. The following table gives a
classification of associations on the basis of the total face amount of
loans outstanding as shown by the latest reports available on Decem-
ber 31, 1931. 'Table 18, on page 122 in the appendix to this report,
shows the number of charters granted from date of organization to
the end of 1931, and the number of associations in each State as of
the latter date.

National farm loan associations classified on the basis of gross amount of total loans

outstanding
Number Number
Gross amount of loans outstanding of asso- Gross amount of loans outstanding of asso-

ciations ciations
Less than $50,000._ . cocooooi- 583 153
$50,000 to $100,000. _ . ST 844 19
$100,000 to $150,000- . 668 3
$150,000 to $250,000. - 843 1
$250,000 to $500,000. - ___ 1,010 1
$500,000 to $750,000_ . .. ... _._.______ 348

RESERVES OF ASSOCIATIONS

At the close of 1931, the legal reserves of national farm loan asso-
ciations required by section 24 of the Federal farm loan act amounted
to approximately $2,380,000, about 97 per cent of which was invested
in Federal land bank bonds. In addition to the legal reserves a number
of the associations, as a further safeguard against future contingencies,
have invested earnings in the aggregate amount of approximately
$100,000 in Federal land bank bonds. Recent changes in the pro-
visions of section 24 of the Federal farm loan act regarding reserves of
national farm loan associations, are discussed on page 10 of this report.
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FINANCIAL PROBLEMS OF ASSOCIATIONS

The liabilities of associations arise principally in consequence of
the indorsement of loans made to their members. Under the terms
of this indorsement, if one of its members defaults the association
may after receiving due notice thereof be required to make good the
default. The procedure to be followed in connection with losses on
defaulted loans and the problems arising from the impairment of
capital of associations by reason of such losses have been given
careful study by the banks and the board.

As a result of the study of this problem, the Federal land banks are
cooperating with the associations in their districts by entering into
agreements with them for the purpose of minimizing losses and of
obvmtlng as far as possible the necessity of taking deficiency judg-
ments against associations in connection with defaulted loans. These
agreements provide, in substance, that if there shall be a default
under the terms of any mortgage 'indorsed by a national farm loan
assomatlon as a result of which it becomes necessary for the bank to
acquire the mortgaged premises, an account shall be set up to which
may be credited any moneys otherwise payable to the association, as
an indemnity against any loss that the bank may suffer in the final
disposition of the property. Except for modifications made to con-
form to local situations, the standard form of agreement reproduced
as Exhibit A in the board’s report for 1929 has been continued.
Under such agreements the bank may dispose of the property for an
amount which, in the opinion of the bank, is its fair value, and if the
sale price of the land so disposed of is less than the bank’s invest-
ment, the deficiency is charged to the account. If the property sells
for more than the bank’s investment, the profits are credited to the
association’s account to the extent necessary to offset any losses on
account of defaults in other loans made to its members. If in the
final settlement there remains any surplus, it is paid to the associa-
tion to such extent as may be necessary to reimburse it for losses
which it may have sustained in connection with loans coming within
the operation of the agreement. This plan avoids the necessity of
taking and enforcing deficiency judgments against associations in
connection with defaulted loans, and permits the sale of acquired
real estate in an orderly manner.

The Federal land banks maintain a check upon the financial condi-
tion of the associations because of the fact that it is generally necessary
to discontinue accepting applications through associations which have
suffered serious capital impairment, since persons borrowing through
associations are required to pay for the necessary stock at par; and
moreover, much of the value of an association’s indorsement of a loan
would be lost if such impairment existed. Such information is also
important to the bank when a borrower pays off his loan through an
association that is unable to meet its obligations as indorser of other
loans that have been defaulted, because the bank, while retiring its
stock owned by the association, may withhold the payment to the
association of all or a portion of the proceeds of such stock and offset
such proceeds against the association’s indebtedness to it.

When the capital of national farm loan associations becomes im-
paired to such an extent that applications for loans can no longer be
accepted through them, consideration is given to the feasibility of
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forming new associations or extending the territory of associations
serving adjacent communities if no other association is operating in
the territory and it is found, after careful investigation by the bank
and appraisers, that new loans can be made safely in the area. As a
general rule, the formation of new associations is not encouraged if
there are strong associations already operating in or adjacent to the
territory which the new associations would serve. The board and the
banks feel that better results ordinarily are obtained from a few strong
associations operating with a minimum overlapping of territory than
from a larger number of relatively small associations.

COURT DECISION REGARDING RIGHTS AND LIABILITIES OF MEMBERS OF
NATIONAL FARM LOAN ASSOCIATIONS

The law provides that upon full payment of a loan the stock of the
Federal land bank owned by the association shall be paid off at par
and retired, and that in such case the national farm loan asspciation
shall pay off at par and retire the shares of its stock which were sub-
scribed by the borrowers. If at the time a borrower pays off his loan
in full other loans indorsed by the association are in default and the
association has failed to make good such default in accordance with
its obligations as indorser, the mutual demands of the bank and the
association, represented on the one hand by the obligation of the
bank to pay off and retire at par the stock owned by the association
and on the other hand by the indebtedness of the association to the
bank arising out of defaulted loans, may under well-established prin-
ciples of law be set off one against the other. In such circumstances
the bank retires the stock owned by the association, and the associa-
tion in turn retires the stock standing on its books in the name of
the borrower, but the association, unless it has other funds available,
is not in a position to pay its borrower-stockholder, and he is entitled
only to share pro rata in the distribution of the net proceeds, if any,
of the association’s capital assets remaining after its indebtedness has
been satisfied.

A decision supporting the foregoing interpretation of the farm loan
act relating to the rights and obligations of borrower-stockholders of
national farm loan associations was rendered by the Supreme Court
of North Dakota on August 1, 1931, in the case of Byrne ». Federal
Land Bank of St. Paul and others (237 N. W. 797), in which the court
upheld the right of a Federal land bank to apply amounts payable to
a national farm loan association in connection with the retirement of
stock of the bank held by the association on debts owed to the bank
by the association.

In this case a borrower, whose loan was paid, sued the Federal Land
Bank of St. Paul and the indorsing national farm loan association for
the amount of his stock in the association. The association was
insolvent and was heavily indebted to the bank. Therefore, the bank
retired the stock owned by the association which had been pledged
in connection with the loan and applied the proceeds upon the asso-
ciation’s indebtedness to the bank; and the association retired the
borrower’s stock but was unable to pay him in cash the amount
thereof. The Supreme Court of North Dakota in a sweeping and
unanimous decision sustained the action of the bank and the associa-
tion. Discussing the cooperative principles of the Federal land bank
system the court said:
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As we have already pointed out the principle involved in the act is cooperative
in its nature. It is only through the cooperation of his neighbors, with their
assistance, upon their recommendation and the pledge of their liabilities he can
secure his loan. They pledge their faith and credit to aid him, and he pledges his
faith and credit to aid them. Having secured their cooperation and assistance,
and finding his loan paid, he now wants to avoid his responsibilities to those
who made it possible for him to get his loan. His rights are not superior to the
rights of any other stockholder in the corporation. * * * The plaintiff is
cooperative when he desires a loan and needs the assistance of his neighbors;
but becomes extremely individualistic when the loan is paid. * * * One
shareholder has no right to increase the indebtedness of the others by securing
payment for his stock. If he avoids his responsibilities the burden of debt
resting upon those who assisted him is increased. Plaintiff has no cause of action
against either defendant.

JOINT STOCK LAND BANKS

Joint stock land banks are privately organized institutions char-
tered under the Federal farm loan act for the purpose of making long-
term loans secured by first mortgages on farm lands. As in the case
of the Federal land banks, they are under the general supervision of
the Federal Farm Loan Board and are authorized to make loans on
an amortization basis, for maturities of not less than 5 years nor more
than 40 years, and to obtain funds for making loans through the sale
of bonds which are exempt from Federal, State, municipal, and local
taxation. Joint stock land banks differ from Federal land banks in
several important respects. All the capital stock of joint stock land
banks is privately owned, none being owned by the Government; and
there is no joint liability among the banks. They deal directly with
the borrowers, and the farm loan act does not require the loans to
be indorsed by any local organization. '

Two new banks began operations during the past year. The Corn
Belt Joint Stock Land Bank of Taylorville, Ill., was chartered on
March 20, 1931, and began operations on April 2, 1931; and the
Phoenix Joint Stock Land Bank of Kansas City, Mo., was chartered
on June 1, 1931, in connection with the reorganization of the properties
and affairs of the Kansas City Joint Stock Land Bank and began
business on July 1, 1931. On June 30, 1931, the Union Joint Stock
Land Bank of Detroit, Mich., purchased the assets and assumed the
liabilities of the Ohio-Pennsylvania Joint Stock Land Bank of Cleve-
land, Ohio. At the close of 1931 there were 49 joint stock land banks
in operation, 1 in voluntary liquidation, and 3 in receivership.

CAPITAL

The total paid-in capital of the 50 joint stock land banks (not
including the 3 in receivership) on December 31, 1931, was
$43,503,060.24. On the same date, 42 banks had combined surplus,
reserves, and undivided profits aggregating $16,059,334.17 and 8 had
deficits aggregating $5,687,520.63. In addition to the reserves
included above, joint stock land banks had reserves amounting to
$8,393,010.39 set aside against particular assets such as real estate,
delinquentinstallments,etc. Changesin total capital,surplus,reserves,
and undivided profits of the 49 banks in operation at the beginning of
1931 and the same banks at the end of that year are shown on the
following page. The data at the close of the year relate to only 48
banks since, as stated above, 1 joint stock land bank was merged
with another during the year. These totals are given for statistical
purposes only, since there 1s no joint liability among these banks.
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Deec. 31, 1930 | Dec. 31, 19311

Capital _--| $41,743,060.24 | $41, 603, 060. 24
Surplus, reserves, and undivided profits -| 13,427,784, 67 13, 051, 182. 45
Special reserves. - oo --occcccoeioceaoo _| 3,664,167.54 8, 292, 254. 30
35757 o Tl b R el T IR il 20 i S el e ) e e (NS . 23,013, 034.10 35, 687, 520. 63

1 Data for 2 banks organized during 1931 are not included.
2 5 banks.
3 8 banks.

LOANS

There was little change during the year in the status of the joint
stock land banks with respect to their ability to resume normal loan-
ing operations. The reports of the banks indicate that 846 loansin an
aggregate amount of $5,407,222 were placed on the books during the
year, which compares with 879 loans totaling $5,236,138 in 1930. A
substantial portion of these loans represents first mortgages accepted
in connection with the sale of acquired real estate and eligible as col-
lateral for farm loan bonds. The data on loans closed include also
loans purchased from other joint stock land banks.

The table below shows the loans outstanding prepared on a com-
plarqble basis, on December 31 of each year from 1918 to 1931, in-
clusive:

Unmatured principal of mortgage loans of joint stock land banks outstanding on
December 31 of each year from 1918 to 1931, inclusive

Deec. 31: Outstanding ! Dec. 31: Outstanding !
 IGLRE b R $8, 384, 080. 48 1925:E =it fy $545, 559, 200. 05
1L o2 Tl e el 60, 037, 898. 37 L9265 4o fi 632, 475, 528. 51
d0206a. © o U o 77, 958, 642. 06 10 (I ke YA 667, 313, 766. 48
1§18 el e o 85, 016, 650. 38 1928 o oo 656, 516, 475. 62
1O sk e 218, 775, 291. 87 19920 fass o 627, 414, 970. 78
1928 ~Leed tXr 392, 638, 853. 58 193020 Lage: = 590, 810, 882. 75
102400 oty 2ok 446, 429, 453. 92 19318 oot =N o 536, 644, 012. 10

INTEREST RATES

The farm loan act provides that a joint stock land bank may not
charge a rate of interest on new loans which exceeds by more than 1
per cent per annum the rate of interest established by its last preced-
ing issue of bonds. Since only a few banks issued bonds during 1931,
and, in most cases, the rates on such bonds were the same as those on
the last preceding issues, few changes were made in the rates of
interest charged on loans. At the close of 1931 the loan rate of 38
banks was 6 per cent; of three, 5% per cent; and of eight, 5)% per cent.

! These amounts represent the unmatured principal of mortgage loans for all joint stock land banks ex-
cept the banks in receivership, for which, during the period of receivership, unpaid principal is used. The
outstanding total for Dec. 31, 1931, agrees with that shown in Table 22 in the appendix, but differs from the
figures for net mortgage loans shown in the consolidated balance sheet, Table 3, by the amount of the prin-
cipal portion of payments made by borrowers in advance of the due date and indorsed upon the notes and
by the principal portion of delinquent installments as follows:

Net mortgage loans (Table 3, appendix)._ ... $531, 804, 875. 34
Principal portion, installments paid in advance 264, 581.

__________________________________________ y

D e e e e e e 532, 069, 456. 97
Less principal portion, delinquent installments._.________________________________________._ 1,981, 653. 38
SO mota A3 s S LIV o tter O TR Bl g A SR B L ST e 530, 087, 803. 59
Unpaid principal of loans of 1 bank in receivership_ ..o 6, 656, 208. 51

g SR EN AN VAT YR I et} a0 & 10 % T W WL U, SN0 o' o (1 IO Gl 536, 644, 012. 10
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PURPOSES OF LOANS

Data compiled from borrowers’ applications in connection with
loans submitted by the joint stock land banks to the board during
1931 for approval as collateral for bonds show that 46.4 per cent of
the proceeds were to be used to pay off mortgages and other liens;
20.1 per cent to pay off other debts; 24 per cent to purchase lands;
6 per cent for buildings and improvements; and 3.5 per cent for
equipment, fertilizer, and irrigation. According to the reports made
by the appraisers, the total appraised value of the land securing the
same loans was $5,440,531, while the total valuation placed upon the
buildings by the appraisers was $1,217,120, or a total for the land
and buildings of $6,657,651. The total amount of the loans made
on these farms was $2,271,587, or 34.1 per cent of the total appraised
value. These data do not cover loans replacing other loans of the
banks to the same borrowers, nor purchase money first mortgages,
in so far as they could be identified and segregated. Data relating to
loans submitted by the joint stock land banks from date of organiza-
tion to December 31, 1931, are shown in Tables 34 and 35 in the
appendix to this report.

BONDS

Joint stock land banks issued bonds during the year in a total
amount of $25,571,120, of which $24,501,120 were issued by the
Phoenix Joint Stock Land Bank in connection with the reorganiza-
tion of the properties and affairs of the Kansas City Joint Stock Land
Bank, in receivership. The total amount issued by the other joint
stock land banks was $1,070,000, which compares with $1,450,000
issued during 1930. In accordance with the plan for the retirement
of bonds of the Kansas City Joint Stock Land Bank, the Phoenix
Joint Stock Land Bank issued $5,500,360 of 4}% per cent bonds and
$18,999,600 of 5 per cent bonds, or a total of $24,499,960. It also
issued $22,566.05 of certificates in lieu of fractional bonds. In
addition, bonds were authorized to be issued to retire the certificates
as and when presented in proper amounts. Certificates aggregating
$11,081.52 were purchased by the bank and canceled before the close
of the year, but $1,160 of bonds authorized for issue in exchange for
such certificates were actually issued. This brought the total bonds
issued by the Phoenix Joint Stock Land Bank to $24,501,120.

A total of $33,208,740 of bonds was retired by joint stock land
. banks during the year. For the most part the bonds retired were
purchased in the market, as authorized by the law, with funds rep-
resenting principal payments made by borrowers on outstanding loans.

Statements below show the amount of bonds issued during the year
and the rate and amount of such bonds issued in each month, together
with a summary of the bonds outstanding, issued, retired, and held
by investors. In addition, Table 15 in the appendix to this report
gives a classification, by interest rates, of bonds of joint stock land
banks authorized, on hand, and outstanding on December 31, 1931.
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Bonds issued by each joint stock land bank during 1931

Corn Belt Joint Stock Land Bank .- .o 0 Lo o p ke $170, 000
Hleteher Jointistock Land Bahk - o0 mar o e oo el b 600, 000
linois Joint Btosk Land Bank. Lo = a e L ol 50, 000
Indianapolis Joint Stock Land Bank____________________________ 200, 000
Phoénix Joint Stock Land Bank ., < . gs-bocoimiint monel b 24, 501, 120
Union Trust.Joint Stock Land Bank .. 2 .. bo e oo 000 08 50, 000

25, 571, 120

Joint stock land bank bonds issued in 1931, by inlerest rates and months

Interest Interest
Amount | rate, per Amount | rate, per
cent cent
RHUARY. o e I el $50, 000 434 July { $5, 500, 960 4%
1oty y o et SRR SR E S G 200, 000 b Iy S OTNR L R 19, 000, 160 5
MR o el L 100, 000 5 Anpnst e s R o 300, 000 5
anel s tdr L Bean b 250, 000 5 Detember.. -l . Lo linlod 170, 000 434
TFotal Lt ot s o) 25, 6T B0 Po g L

Joint stock land bank bonds outstanding and held by investors on December 31, 1930,
and December 31, 1931, and issued and retired during 19311

Outstanding Dec. 31, 1930:

Held: by Investors. . s csm sviiodmm it tan $543, 165, 800
Banks’ own bonds on hand._________________ 6, 607, 700
Banks’ own bonds sold under repurchase

agréement:l vl i b & deiinel il Joedid 829, 000
Totaligntetanding: -« s il ains Lan L Dt U e R $550, 602, 500
TGS 8 g sl e o C VL 3 S el e S L i Skl DGl S R vl 2 25, 571, 120
Totali sl ioedigs. Dogas s o0 Baefvt T9ar 3 srapizi oy B - 576, 173, 620
Retired durlng Foar LOBIs cio nC gt T L s et Y B 33, 208, 740
Total outstanding 'Dec. 31, 1031 _ - . o o . 542, 964, 880

Less: Banks’ own bondsonhand_______________ 2, 983, 080

Banks’ own bonds sold under repurchase

agreement il L raT s e S a 301, 000
_ 3, 284, 080
Total held by investors Dec. 31, 1931 _______________ 539, 680, 800

Less bonds called for redemption and not yet presented for
paymentc s seGalos s i T e SRR g o] St TR 3, 000
Total uncalled bonds held by investors Dec. 31, 1931_____ 539, 677, 800
Fotal outstanding Dec. 311:1980 1 csiubies v bl i n 550, 602, 500
Total outstanding Dec. 31, 1931_ __________ il s et e 1 AL s 542, 964, 880
Net decrease during year 1931 _._______________________ 7, 637, 620

REAL ESTATE

The total volume of real estate disposed of by the joint stock land
banks was greater in 1931 than in any previous year. Table 31 in
the appendix to this report contains data concerning real estate
disposed of by each joint stock land bank during 1930 and 1931,
&nd the amount on hand at the end of each of the two years. As

1 Bonds 1ssued b Jomt Qtocl\ land banks in receivership are not included.
? Does not include bonds held by the farm loan registrar in amount of $21,460 authorized to be issued in
exchange for certificates covering fractional interests in farm loan bonds,
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shown in that table, during 1931 the joint stock land banks, exclusive
of the three in receivership, disposed of 1,444 farms owned outright
for a total consideration of $8,240,996.66. The banks also disposed
of 321 parts of farms for $1,001,850.67. In addition, 147 sheriffs’
certificates, judgments, etc., were disposed of for $994,275.70. The
total number of properties thus disposed of during 1931 was 1,912,
for which the total consideration was $10,237,123.03, as compared
with a total of 1,389 disposals during 1930 for $8,888,529.88. During
1931, properties were reacquired as a result of cancellations of 193
sales made in previous years and in 1931, the total original sale price
of which was $1,662,334.88. The disposals covered by these data
consist chiefly of sales, but also include redemptions in the case of
sheriffs’ certificates, judgments, etc., and a relatively small number
of trades and abandonments.

Joint stock land banks having relatively large accumulations of
acquired real estate find it necessary, of course, to convert such real
estate into earning assets as promptly as they can without unneces-
sary loss, in order to provide sufficient income to meet bond interest
and general operating expenses. While as a consequence their sales
organizations are seeking responsible and desirable purchasers, the
banks report generally that farms sold by them have not been sacri-
ficed indiscriminately but have been disposed of at prices and on
terms which, in the circumstances, were considered reasonable.

The number of farms owned outright by joint stock land banks
exclusive of the banks in receivership, increased from 2,248 represent-
ing an investment of $24,820,985.14 at the beginning of 1931 to 3,933
farms with an investment of $37,667,906.23 at the end of the year.
Farms owned subject to redemption increased from 553 to 1,025 in
number and the investment from $5,203,949 to $10,924,660.77.
These increases brought the total number of farms owned outright
and subject to redemption to 4,958 with a total investment of $48,-
592,567. Charge-offs made in accordance with section 16 of the
rules and regulations of the board reduced the aggregate carrying
value of these farms on December 31, 1931, to $38,824,141.45 which
represented approximately 6.3 per cent of the gross assets of the
banks. A classification of joint stock land banks on the basis of
total assets consisting of real estate owned outright and subject to
redemption on December 31, 1931, follows:

Per cent of assets in real estate 01\;%1;‘:1?; Per cent of assets in real estate f}‘ﬁ,‘,’ﬁé
S B8P LL 1A LB a0k ot S b 6
51 4t04.9. ... 5
3 B 7 i iuainon W, s Bl ek b e 10
i 19and pver. iy aaniis aga (lde L 7

CONDITION OF JOINT STOCK LAND BANKS

A statement of the condition of each of the joint stock land banks
as of December 31, 1931, appears in Table 4 in the appendix to this
report. Table 3, which is a consolidated statement showing totals of
the various items in the individual statements, is given for statistical
purposes only, since there is no joint liability among the banks, and
the condition of each bank must be considered separately from that
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of the others. Other tables in the appendix which contain statistical
da&a concerning the joint stock land banks are listed on pages 64
and 65.

The data referred to in the preceding paragraph indicate that, in
common with other institutions engaged in similar activities, joint
stock land banks have been affected by the prevailing economic con-
ditions. Collections generally have declined and delinquencies, fore-
closures, and real estate holdings have increased. However, the
statements of condition indicate that a number of the joint stock
land banks are in a condition which should enable them to resume
normal loaning operations upon the return of a satisfactory bond
market. Other joint stock land banks have been confronted with a
serious decline in earnings, an accompanying accumulation of real-
estate holdings, and an increase in operating expenses. Some have
offset the decrease in earning assets in part by the purchase of their
own bonds in the market at substantial discounts. Where the
volume of mortgage loans and other assets eligible as collateral for
bonds has become less than the amount of bonds outstanding, the
Farm Loan Board has required the banks to pledge with the registrars,
as security for the outstanding bonds, additional collateral in the
form of loans, sheriffs’ certificates, etc., and acquired real estate,
which would not be eligible as original collateral for farm loan bonds.

During the calendar year 1931, dividends of varying rates were
declared by 13 joint stock land banks, compared with 22 banks dur-
ing 1930. Tabie 11 in the appendix to this report shows the banks
which declared dividends in 1931. A similar table covering the year
ended January 31, 1931, was given in the board’s annual report for
1930, while in the report for 1929 a table was included giving a full
dividend record of each bank then in operation from the date it was
organized to February 1, 1930.

PROGRESS IN LIQUIDATION OF RECEIVERSHIPS OF JOINT STOCK LAND
BANKS

As stated in previous reports of the board receivers have been
appointed for three joint stock land banks. The names of the banks
and the dates when receivers were appointed are as follows: Kansas
City Joint Stock Land Bank of Kansas City, Mo., May 4, 1927;
Bankers Joint Stock Land Bank of Milwaukee, Wis., July 1,
1927; Ohio Joint Stock Land Bank of Cincinnati, Ohio, September 1,
1927. The receiverships have been almost continually involved since
their inception in tedious, burdensome, and expensive litigation.
This litigation, involving questions of fundamental importance to
the farm loan system and the rights and powers of the Farm Loan
Board and of its receivers under the terms of the Federal farm loan
act, has greatly delayed the liquidation of the receiverships. Much
of this litigation has now been terminated and final liquidating divi-
dends have been declared in connection with the receiverships of the
Kansas City Joint Stock Land Bank and the Ohio Joint Stock Land
Bank. Arrangements have recently been made whereby substantial
dividends have been paid to bondholders and other creditors of the
Bankers Joint Stock Land Bank as a supplement to the initial
dividend of 15 per cent which was declared in 1928.
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REORGANIZATION OF THE PROPERTIES AND AFFAIRS OF THE KANSAS
CITY JOINT STOCK LAND BANK

The board’s annual report for 1930 contains a discussion in detail
of a plan of reorganization of the properties and affairs of the Kansas
City Joint Stock Land Bank which had been approved by the bond-
holders’ and stockholders’ protective committees. The holders of
approximately 98.23 per cent of the total amount of outstanding bonds
issued or assumed by the bank having elected to participate, the bond-
holders’ protective committee dec%ared the plan operative as of
February 20, 1931.

Pursuant to a published notice of sale, and as contemplated by the
plan, the receiver, on June 4, 1931, sold at public auction all the
assets of the bank except a relatively small amount of cash and
Government securities. The bondholders’ protective committee and
A. O. Stewart, acting jointly, were the successful bidders at the sale
and purchased the pledged assets for $25,000,000 and the unpledged
assets for $1,750,000. A settlement was arranged and was made July 1,
1931, and the purchasers proceeded to consummate the plan in accord-
ance with its provisions. As was pointed out in the board’s report for
1930, the plan contemplated the organization of a new joint stock land
bank with assets sufficient for the issue of as many new farm loan bonds
as might be required for participants; and the organization of a
liquidation company to take over the entire capital stock of the new
bank (except qualifying shares) and all the acquired assets remaining
after carrying out the other provisions of the plan. The new bank is
known as the Phoenix Joint Stock Land Bank of Kansas City, a
charter having been granted to it on June 1, 1931, and the liquida-
- tion company is known as the Farm Mortgage Holding Co. The
Farm Mortgage Holding Co. is obligated to the bank, as provided
in the plan, to substitute other collateral, acceptable to the Federal
Farm Loan Board, up to a total of $1,500,000 over a period of three
years for mortgages acquired by the bank under the plan which
become 90 days (Telinquent. The Phoenix Joint Stock Land Bank
began business on July 1, 1931, with headquarters at Kansas City,
Mo. Itsloan territory consists of the States of Missouri and Kansas.
A statement of the condition of the new bank as of December 31, 1931,
is included in Table 4 in the appendix to this report.

On July 1, 1931, $8,960,064.88 was made available for bondholders
who had elected under the plan of reorganization to take cash for
their bond holdings; and $2,000,000 to provide capital and paid-in
reserve for the new bank, and $4,383,062.85 for the purchase of United
States Liberty bonds in the aggregate par amount of $4,150,000,
which together with approved mortgage loans in the aggregate unpaid
principal amount of $21,887,022.72, were used as collateral for bonds
of the new bank. The new bank issued farm loan bonds dated June 1,
1931, in the aggregate face amount of $24,499,960, and certificates
representing fractional interests in farm loan bonds in the aggregate
face amount of $22,566.05, to be delivered to bondholders of the
Kansas City Joint Stock Land Bank electing to take bonds of the
new bank. Cash in the sum of $229,867.47 was also made available
for payment of interim interest from March 22, 1931, to June 1, 1931,
to the bondholders who elected to receive bonds of the new bank.
In addition, the Farm Mortgage Holding Co., pursuant to the plan,
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provided for the issuance of stock to bondholders who elected to
participate on the basis of receiving a combination of such stock and
bonds of the new bank.

Bondholders who did not participate in the plan received in cash
their share of the dividends authorized to be paid out of the net
proceeds of the liquidation of the assets of the bank. No provision
was made in the plan for participation by creditors of the bank
other than bondholders. General creditors who proved their claims
received in cash their share of the dividends authorized to be paid
out of the net proceeds of the liquidation of the unpledged assets of
the bank.

The stockholders’ protective committee approved the plan of
reorganization and A. O. Stewart agreed to protect against their
statutory liability all shareholders who deposited their stock with
the committee. The consummation of this agreement is discussed
on pages 48 and 49 in connection with the litigation concerning the
stockholders’ liability.

FINAL DIVIDENDS DECLARED IN KANSAS CITY JOINT STOCK LAND BANK
RECEIVERSHIP

From the proceeds of the sale of assets on June 4, 1931, dividends
of $26,750,000 were authorized by resolutions of the Farm Loan
Board adopted June 24, 1931; $25,000,000 representing proceeds of
pledged assets, being payable to holders of bond obligations and
$1,750,000 representing proceeds of unpledged assets to holders of
bond obligations and other creditors whose claims had been estab-
lished at the time of the declaration of the dividend. As previously
stated, a relatively small amount of cash and Government securities
were withheld from the sale of assets on June 4, 1931. The Govern-
ment securities were later converted into cash and by resolutions of
the board, adopted November 20, 1931, $300,128.26, representing
proceeds of pledged assets, and $152,601.96, representing proceeds
of unpledged assets, were ordered distributed as final %iquidating
dividends.

Following a call issued by the receiver of the Kansas City Joint
Stock Land Bank on December 1, 1928, for the filing of claims, bond-
holders had filed claims with the receiver as of December 31, 1931,
on bonds issued or assumed by the bank in the aggregate face amount
of $44,010,000, which represented 99.2 per cent of the $44,376,500
face amount of bonds outstanding when the bank was placed in
receivership; and approved claims had been filed with the receiver
by general creditors in the face amount of $9,753.57.

The total of all dividends declared from the proceeds of pledged
assets of the Kansas City Joint Stock Land Bank was $25,300,128.26,
which was equal to 57.01 per cent of the principal of all outstanding
bonds issued or assumed by the bank. The total of all dividends
declared from the proceeds of unpledged assets was $1,902,601.96,
of which $1,902,180.47 represented dividends from unpledged assets
to holders of bond obligations who filed satisfactory proof of their
claims prior to the declaration of the final liquidating dividends, and
$421.49 represented dividends on general claims. The dividends
from unpledged assets to holders of bond obligations were equal in
amount to 4.32 per cent of the principal amount of bonds on which
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claims had been filed prior to the declaration of the final dividends,
and the dividends from unpledged assets on general claims represented
the same percentage of the face amount of such claims. The total
of all dividends from both pledged and unpledged assets authorized
to be distributed to holders of bond obligations who had filed proper
claims with the receiver before the declaration of the final dividends
was equal in amount to 61.33 per cent of the principal amount of
bonds on which such claims had been filed.

OTHER AFFAIRS OF KANSAS CITY JOINT STOCK LAND BANK RECEIVERSHIP

After the declaration of final liquidating dividends, there remained
for the attention of the board and the receiver certain routine matters
incident to the winding up of the affairs of the receivership. H. M.
Langworthy continued to serve as receiver during the year. On
December 31, 1931, the sole remaining asset of the bank was $250,-
161.57 cash, representing $1,915 reserved for the payment of outstand-
ing interest coupons maturing prior to November 1, 1927, and
$248,246.57 balance of the liquidating dividends which remained un-
paid. The latter amount included funds reserved for dividends on
bond obligations on which claims had not been filed and funds reserved
for dividends on claims which had been filed but in connection with
which special circumstances had prevented actual disbursement of
the sums authorized to be paid.

A statement of condition of the bank as of December 31, 1931,
will be found in Table 5 in the appendix to this report.

PLAN FOR PURCHASE OF BONDS OF BANKERS JOINT STOCK LAND BANK

As indicated in the board’s annual report for 1930, several proposals
for the purchase of the assets or bonds of the Bankers Joint Stock
Land Bank of Milwaukee, in receivership, were made during 1930,
and one of these proposals, namely, a proposal by A. O. Stewart, of
San Francisco, to purchase the bonds of the bank, was submitted to
the bondholders by the bondholders’ protective committee. On
October 15, 1931, the committee published a notice that this plan,
known as the Stewart plan, had been declared inoperative and
abandoned. The committee published concurrently a new plan for
the purchase of bonds, approved by the committee and dated October
15, 1931. Under this new plan, the bondholders of the bank were
offered cash in an amount equal to 40 per cent of the principal face
amount of their bonds, or stock of a corporation, which would liquidate
the assets of the bank, on the basis of one share of stock for each
$100 principal face amount of their bonds. The board is advised
that the corporation referred to, the Bankers Farm Mortgage Co.,
was organized by holders of a substantial amount of the bonds of
the bank. According to a circular letter dated November 18, 1931,
from the bondholders’ protective committee to holders of bonds
issued by the bank, the holders of approximately 95.7 per cent of
the principal face amount of outstanding bonds had, up to the close
of November 4, 1931, elected to take one or the other of the two
options offered under the plan, and the committee had declared the
plan operative and effective as of November 5, 1931. While the

117699—H. Doc. 36, 72-1—4
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board has not been advised of the percentage of bondholdings de-
posited under each option, it is informed that the holders of approxi-
mately 98 per cent or more of the bank’s outstanding bonds have
agreed to participate in the plan.

The plan was not submitted to the board for approval, since it
contemplated only a voluntary sale of the bonds by the bondholders
to the Bankers Farm Mortgage Co., which sale was arranged by the
bondholders’ protective committee. The board is advised that it
was the purpose of the plan, through purchase of the bonds and con-
centration in the hands of a single owner, to prepare the way for
liquidating dividends and accelerate the time for the sale of assets
and the winding up of the affairs of the receivership. In view of
pending litigation, discussed below, proposals for a sale of the assets
of the bank have been held in abeyance.

DIVIDENDS IN RECEIVERSHIP OF BANKERS JOINT STOCK LAND BANK

Subsequent to the declaration of a liquidating dividend of 15 per
cent from pledged assets in 1928, the pendency of the so-called ‘““seg-
regation suit,” referred to on page 50 delayed the declaration of
further dividends in the receivership of the Bankers Joint Stock Land
Bank. However, in view of the large percentage of the outstanding
bonds of the bank held by the Bankers Farm Mortgage Co. by virtue
of deposits under the plan discussed above, the board accepted an
indemnity agreement executed by the Bankers Farm Mortgage Co.
and the bondholders’ protective committee of the bank, whereby
collateral was pledged with the receiver to protect the board, the
receiver, and the farm loan registrar against any loss through pay-
ment of a dividend to all bondholders on a pro rata basis.

Accordingly, dividends were declared on December 5, 1931, as
follows: From pledged assets, a dividend of 16 per cent of the prin-
cipal face amount of outstanding bonds and of unmatured interest
accrued to July 1, 1927, the date the bank was placed in receiver-
ship; and from unpledged assets, a dividend of 2 per cent on such
bond obligations and claims of other creditors as were evidenced by
proper proof of claims. On March 3, 1932, a further liquidating
dividend was declared from pledged assets representmg 1 per cent of
the principal face amount of outstanding bonds and of unmatured
interest accrued to July 1, 1927. These dividends brought the total
dividends declared from pledged assets to 32 per cent, and the aggre-
gate declared from both pledged and unpledged assets to 34 per cent.
In addition, the receiver appointed by the court to receive sums paid
by shareholders on account of their statutory liability was directed
by the court in February, 1932, to pay a dividend of 4 per cent on
claims of bondholders and other creditors of the bank which had
been filed and approved.

OTHER AFFAIRS OF BANKERS JOINT STOCK LAND BANK RECEIVER-
SHIP

In response to a call of the receiver, claims were filed by bond-
holders of the Bankers Joint Stock I.and Bank to December 31,
1931, on bonds of the bank in the aggregate face amount of $15,678,600.
The amount of bonds filed represented 99.4 per cent of the $15,771,600
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face amount of bonds outstanding. On December 31, 1931, there
were receiver’s certificates outstanding in the face amount of $125,
representing claims proved by general creditors. At the time the
receivership was instituted, a special fund of $21,507.50 was on
deposit with the First Wlsconsm National Bank of Milwaukee. In
the case of Lange ». Greene, receiver, the United States District Court
at Milwaukee held this fund to be a trust fund for the payment of
coupons due prior to July 1, 1927. Claims on such coupons had
been filed in the aggregate amount of $18,280 to December 31, 1931,
no claims having been filed on coupons aggregating $3,227.50.

Howard Greene, of Milwaukee, continued to act during the year
as the board’s receiver. A statement of the condition of the bank
as of December 31, 1931, will be found in Table 6 in the appendix to
this report.

FINAL DIVIDENDS DECLARED IN OHIO JOINT STOCK LAND BANK
RECEIVERSHIP

Numerous efforts have been made by the receiver of the Ohio
Joint Stock Land Bank of Cincinnati, to sell the remaining assets of
the bank. On August 27, 1931, with the approval of the board, the
receiver consummated a sale of all the remaining loans of the bank
except two in process of foreclosure. Prior to such sale the holders
of 95.8 per cent of all outstanding bonds of the bank signified their
approval and consented to the payment of dividends on a pro rata
basis to all bondholders. From the proceeds of the sale and from
funds previously accumulated, a liquidating dividend was declared
from pledged assets on October 24, 1931. This dividend amounted
to 30 per cent of the principal of outstanding bonds and of interest
thereon to September 1, 1927, the date the bank was placed in
receivership.

Liquidation of the assets remaining after the sale on August 27,
1931, was completed shortly after the end of the year. Accordingly, .
on February 13, 1932, a final liquidating dividend was declared from
pledged assets, representmg 7.38 per cent of the principal of out-
standing bonds and of interest thereon to September 1, 1927. This
final dividend, together with previous dividends of 10 per cent, 10
per cent, and 30 per cent, respectively, brought the total of all divi-
dends from pledged assets to 57.38 per cent of the principal of out-
standing bonds of the bank and of interest thereon to September 1,
1927. Coincident with the declaration of the final dividend from
pledged assets, a first and final dividend was declared from unpledged
assets, representmg 5.48 per cent of approved claims filed by holders
of bond obligations and general creditors. The total of all liquidat-
ing dividends authorized to be distributed to holders of bond obliga-
tions who had filed proof of claims with the receiver from the net pro-
ceeds of both pledged and unpledged assets represented 62.86 per
cent of the amount of such bond obligations including interest to date
of receivership and was equal in amount to 64.11 per cent of the
principal only of the bonds on which claims had been proved. In
addition, the receiver appointed by the court to receive sums paid
by shareholders on account of their statutory liability was directed
by an order of the court entered on October 7, 1931, to pay a divi-
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dend of 2 per cent on claims of bondholders and other creditors of the
bank which had been filed and approved as required by the court.

On December 31, 1931, the principal amount of bonds on which
claims had been filed in response to the receiver’s notice issued on
April 16, 1928, totaled $1,337,600; and approved claims had been
filed with the receiver by general creditors in the face amount of
$653.23. The amount of bonds on which claims were filed repre-
sented 97.7 per cent of the $1,369,300 face amount of bonds outstand-
ing at the time the bank was placed in receivership.

OTHER AFFAIRS OF OHIO JOINT STOCK LAND BANK RECEIVERSHIP

With the assets of the Ohio Joint Stock Land Bank completely
liquidated and final dividends declared, there remain for the atten-
tion of the board and the receiver certain routine matters incident to
the winding up of the affairs of the receivership. Floyd L. Rogers
has continued to serve as receiver. On February 29, 1932, the sole
remaining asset of the bank was $21,436.79 cash, representing the
balance of the liquidating dividends which remained unpaid. This
amount included funds reserved for dividends on bond obligations
on which claims had not been filed, and funds reserved for dividends
on claims which had been filed but in connection with which special
circumstances had prevented actual disbursement of the sums author-
ized to be paid.

A statement of the condition of the bank as of December 31, 1931,
will be found in Table 7 in the appendix to this report.

LITIGATION IN CONNECTION WITH JOINT STOCK LAND BANK
RECEIVERSHIPS

In the case of Wheeler ». Greene, the Supreme Court of the United
States, in a decision rendered in 1929, held that the Federal Farm
Loan Board and a receiver appointed by it are without power to
enforce the so-called ‘“double’ lLiability of shareholders created by
the farm loan act and decreed that such liability is one which the
creditors may be left to enforce. Following this decision W. S.
MecLucas, chairman of the bondholders’ protective committee for
holders of bonds issued or assumed by the Kansas City Joint Stock
Land Bank, instituted suit in the United States District Court for the
Western Division of the Western District of Missouri in the name of
all bondholders and other creditors of the bank to enforce the collec-
tion of the statutory liability of the stockholders of that bank.
H. M. Langworthy, the board’s receiver, was appointed by the court
in this suit to act as court receiver. Upon the consummation on
July 1, 1931, of the reorganization of the properties and affairs of the
Kansas City Joint Stock Land Bank, A. O. Stewart of San Francisco,
Calif., became the owner of approximately 98.1 per cent of the out-
standing bonds of the bank including all of the bonds held by the
protective committee, and in view of this fact he was substituted as
plaintiff in the McLucas suit. As Mr. Stewart had theretofore agreed
with the stockholders’ protective committee of the bank to indemnify
and hold harmless stockholders who deposited their stock with the
committee in connection with the plan of reorganization of August 12,
1930, from any and all claim or demand that might be made against
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them by virtue of their stockholders’ statutory liability, the court
directed H. M. Langworthy, as court receiver, to refund to the stock-
holders who had paid their assessments the amounts so paid, together
with certain additional amounts representing interest and increment
on their payments during the time they were held by the receiver.
The court further adjudged that such shareholders and also other
shareholders who had deposited their stock with the stockholders’
protective committee, but who had paid no part of their statutory
liability, were released and discharged from that portion of their
statutory liability to which A. O. Stewart had become entitled as the
owner of 98.1 per cent of the total outstanding bonds of the bank.
Subject to compliance by the court receiver with the terms of its
decree and to the filing and approval of his final report, the court
receiver was discharged and the case was dismissed. The court
retained jurisdiction only to make such further orders as might be nec-
essary or appropriate for the purpose of carrying out and giving effect
to its earlier orders and decrees.  This order of dismissal was entered
November 17, 1931. No appeal has been taken from it and the time
within which an appeal must be perfected has expired.

As pointed out in the board’s report for 1930, a similar suit was
brought by W. J. Ryan and others in the United States District Court
for the Eastern District of Wisconsin to enforce the statutory liabil-
ity of shareholders of the Bankers Joint Stock Land Bank, of Mil-
waukee. In this suit the bondholders’ protective committee for
bondholders of the Bankers Joint Stock Land Bank intervened and
the court appointed the National Exchange Bank, of Milwaukee as
court receiver. The case was heard during October, 1930, and the
court determined that the shareholders should be held to the full ex-
tent of their statutory liability. A decree to that effect was entered
and on March 17, 1931, the court ordered that there be transferred
and paid over to the Marine National Exchange Bank of Milwaukee
(successor to the National Exchange Bank of Milwaukee), as court
receiver, the net amounts collected from shareholders of the land
bank by Howard Greene, the statutory receiver, on account of the
assessment against such shareholders by the board, and also the
amounts of the dividends on bonds of the land bank held by share-
holders which were withheld as offsets on account of the assessment
by the board, together with any and all net profits and income
received on the foregoing. An assignment of errors in the order of the
court was filed by certain defendant stockholders, and an appeal from
such order was taken by them to the United States Circuit Court of
Appeals for the Seventh Circuit. On February 11, 1932, the appeal
was dismissed by the circuit court, and a few days thereafter the
district court, to which the case had been remanded, directed the
court receiver to pay a dividend of 4 per cent on claims of bondholders
and other creditors of the bank which had been filed and approved.

In the receivership of the Ohio Joint Stock Land Bank of Cincin-
nati, suit was instituted in 1929 by Emilie E. Crane, a bondholder
of the bank, in the United States District Court for the Southern
District of Ohio, Western Division, in order similarly to enforce the
double liability of shareholders of the bank. F. L. Rogers, the board’s
receiver, was appointed in the case to act as court receiver, and on
March 30, 1931, as directed by an order entered on January 19, 1931,
the fund collected by the statutory receiver from stockholders on
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account of their liability and the interest on such fund and accruals
thereto were transferred to the court receiver. Stockholders who
had paid their statutory liability in full were discharged by the court
and as to them the suit was dismissed. The court receiver was
directed by an order of the court entered on October 7, 1931, to pay
a dividend of 2 per cent on claims of bondholders and other creditors
of the bank which had been filed and approved as required by the
court. The case based on the statutory liability of stockholders is
still pending in the United States District Court at Cincinnati as
against stockholders of the Ohio Joint Stock Land Bank who have not
paid their assessments, and a supplementary suit has been instituted
by J. S. Todd and others on behalf of all creditors of the bank in the
United States District Court for the Southern District of New York
against certain other stockholders who could not be reached for the
service of process in the Cincinnati action. The New York suit is
also pending. F. L. Rogers tendered his resignation as court receiver
i)lp January 19, 1932, and J. H. More has been appointed to succeed
im.

OTHER LITIGATION CONCERNING JOINT STOCK LAND BANK
RECEIVERSHIPS

There are still pending in the United States District Court for the
Western District of Missouri, Western Division, two suits involving
the Kansas City Joint Stock Land Bank, which were instituted
by W. S. McLucas et al. and Benjamin O’Hara, to determine whether
the collateral pledged with the registrar at the time of each issue of
the outstanding bonds of the bank shall be treated as collateral only
for that particular bond issue or as collateral for all of the outstanding
bonds of the bank regardless of individual issues. These cases have
been argued and submitted and the court has them under advisement.

A suit instituted in 1930 in the United States District Court for the
Eastern District of Wisconsin by Douglass Van Dyke, as trustee,
involving the question whether the pledged collateral of a joint stock
land bank is collective security for all bonds issued by the bank, and
whether a receiver appointed by the board has the right to administer
the pledged assets of a joint stock land bank, was dismissed in 1931.
However, before such dismissal, another suit was instituted by Doug-
lass Van Dyke and others in the United States District Court for the
District of Minnesota, wherein the pleadings and exhibits of the previ-
ous case were incorporated. Answers have been filed by Howard
Greene, receiver, and the other defendants. Since this suit was
instituted, the Joint Stock Land Bankers Association has made appli-
cation to the court for leave to be heard as amicus curiae in support
of the position taken by the board and its receiver. It is expected
that a similar application will be made by the Federal land banks.

It is the opinion of the Farm Loan Board that a receiver of a joint
stock land bank appointed by the board under section 29 of the farm
loan act has the right to administer all of the assets of the bank, in-
cluding those pledged with the registrar as collateral security for farm
loan bonds; and the three receiverships which have occurred have been
adminis ered on that basis. Itis also the opinion of the board that the
collateral pledged by a bank with a farm loan registrar should be
regarded as collective security for all outstanding bonds of the bank;
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and the procedure of the board and of the farm loan registrars with
respect to the bonds and collateral of all the banks of the farm loan
system, including the three joint stock land banks in receivership, has
been based upon this conception of the law, and the dividends paid
in the receiverships have been distributed pro rata on the basis of all
bonds outstanding.

While the pendency of suits attacking the principle that collateral
pledged with the registrar is collective security for all outstanding
bonds of a bank, prevented the declaration of liquidating dividends
during 1930 in the three receiverships, in each instance the efforts of
a bondholders’ protective committee had resulted in a very large con-
centration of bonds in the control of the committee or its assignee, so
that it was possible to secure an agreement which eliminated the likeli-
hood of loss or complications growing out of an adverse decision in
any of the suits, and which enabled the board to authorize the pay-
ment of the dividends, to which reference is made in another section
of this report.

FEDERAL. INTERMEDIATE CREDIT BANKS

The 12 Federal intermediate credit banks, which were organized in
1923, are located in the same cities and operate in the same territories
as the Federal land banks. They have the same directors and execu-
tive officers as the Federal land banks and, in addition, other employ-
ees who devote their entire time to the business of the intermediate
credit banks.

The Federal intermediate credit banks extend two types of credit.
They make loans to cooperative marketing associations on the secur-
ity of warehouse receipts or shipping documents covering staple
agricultural products, with suitable provisions for the maintenance of
adequate margins; and discount for agricultural credit corporations,
livestock loan companies, and State and national banks, with their
indorsement, notes of farmers and stockmen whose financial state-
ments and collateral security entitle them to credit or make loans to
such institutions secured by paper eligible for discount. Matu-
rities of loans and discounts vary according to the type of agricultural
or livestock production being financed and are usually arranged to
coincide with normal marketing or liquidating seasons. Ordinarily,
maturities range from six months to one year.

These banks may sell loans or discounts with or without their
indorsement, and subject to certain limitations may rediscount paper
with Federal reserve banks or other banking institutions. They do
not receive deposits or do a general banking business; nor are they
authorized to make loans directly to individuals.

LOANS TO COOPERATIVE MARKETING ASSOCIATIONS

The amount that may be loaned to a cooperative marketing asso-
ciation depends upon the character of the commodity offered as
collateral, the management and financial condition of the association,
the marketability of the product, and other factors, but in no event
may it exceed 75 per cent of the market value of the commodity
pledged as collateral. During 1931 the banks extended credit to
cooperative marketing associations in the aggregate amount of
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$145,260,386.17. This was the largest volume of this type of credit
extended by the banks in any one year since they were organized, and
exceeded the total for 1930 by $35,333,302.40. From date of organ-
ization to the close of 1931 the banks loaned $726,311,363.98 to 128
cooperative marketing associations, having more than 1,300,000
members.

During the year red clover seed, alsike clover seed, and bluegrass
seed were added to the list approved by the Farm Loan Board as a
basis for loans to cooperative marketing associations. The following
commodities previously had been approved as a basis for loans:
Cotton, wool, and mohair; wheat, rice, flaxseed, corn and other grains;
tobacco; alfalfa, sweetclover, and redtop seeds; beans, including soy-
beans; canned fruits and vegetables, including cold-pack fruits;
raisins, prunes, and other dried fruits; olive oil; extracted honey;
maple sirup; broomcorn; sugar (raw and refined); evaporated milk
and powdered skim milk; cheese; peanuts and other nuts; and hay.

LOANS TO AND DISCOUNTS FOR FINANCING INSTITUTIONS

A further increase in loans to, and discounts for, financing institu-
tions occurred during 1931. The total of such credit during the year
was $122,733,361.95. This is the largest volume of credit extended
to discounting institutions by the intermediate credit banks in any
year since they were organized, and exceeded the total in 1930, the
largest to that time, by $13,686,293.15. The advances made during
1931 brought the total loans and discounts of the banks from date
of organization to the close of 1931 to $667,518,518.23.

TOTAL OF ALL LOANS AND DISCOUNTS OF INTERMEDIATE CREDIT BANKS

The total of all loans to cooperative marketing associations and
loans and discounts for financing institutions during 1931 was
$267,993,748. 'This compares with a total of $218,974,153 for 1930.
The total of all loans and discounts from organization to December 31,
1931, was $1,393,829,882.21.

Additional data relating to the volume of loans and discounts
handled and the balances outstanding are given in Tables 23 to 29,
inclusive, in the appendix to this report.

EXPANSION OF AGRICULTURAL CREDIT INSTITUTIONS

The closing of a large number of country banks during 1931, not
only tied up funds which many farmers had accumulated for the
purpose of paying obligations and carrying on their operations but
also affected their normal sources of credit. Furthermore, the low
prices received for agricultural commodities reduced bank deposits
and the unsettled banking situation made it necessary for commercial
banks to maintain substantial cash reserves, tending further to restrict
the amount of credit available for agricultural purposes. These con-
ditions emphasized the importance of the Federal intermediate credit
banks as a source of agricultural credit. Many new financing insti-
tutions were organized and availed themselves of the credit facilities
of the intermediate credit banks, and a considerable number of exist-
ing corporations which were discounting paper with these banks in-
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creased their paid-in capital and otherwise strengthened their organi-
zations to enable them to handle a larger amount of agricultural and
livestock paper. There was also an increase in the number of com-
mercial banks doing business with the intermediate credit banks.

During the year the intermediate credit banks discounted paper
for or made loans to approximately 450 financing institutions, includ-
ing 144 agricultural credit corporations, 28 livestock loan companies,
and 23 commercial banks which had not previously established loan
and discount relations with the intermediate credit banks. This
brought the total number of institutions served by intermediate credit
banks, from date of organization to December 31, 1931, to 987.

Assistance in the organization of new agricultural credit corpora-
tions and livestock loan companies came from a number of sources.
Under an act approved February 14, 1931, funds were made available
to the Secretary of Agriculture to be used, in part, in making loans
to individuals in certain areas for the purpose of assisting in forming
local agricultural credit corporations, livestock loan companies, or like
organizations, and of increasing the capital stock of organizations
privileged to discount paper with the Federal intermediate credit
banks. To January 15, 1932, the Department of Agriculture reported
that from this fund the Secretary of Agriculture had loaned
$1,421,035.94 to 936 individuals in 21 States, for the purchase of
stock in 50 agricultural credit corporations. Two States also enacted
laws providing for loans for the purpose of capitalizing agricultural
credit corporations. The State of Arkansas, to December 8, 1931,
had loaned $874,355 for the purchase of stock in 60 agricultural credit
corporations. Although the State of Mississippi had authorized
similar loans, the board is advised that up to the close of 1931 no
such loans had been made by that State.

The formation or capital expansion of 13 other credit corporations
and livestock loan companies was facilitated by loans to cooperative
marketing associations for such purposes by the Federal Farm Board.
Such advances to February 6, 1932, aggregated $4,470,000. In addi-
tion, local banks, business men, and farmers assisted in the organiza-
tion of credit corporations and loan companies, in order that the
facilities of the intermediate credit banks might be made available
to their communities.

INCREASED INTEREST SPREAD PERMITTED ON DISCOUNTED PAPER

Under the provisions of section 204 of the agricultural credits act
of 1923, a Federal intermediate credit bank may not, without the
approval of the Federal Farm Loan Board, discount paper upon
which the original borrower has been charged a rate of interest ex-
ceeding the intermediate credit bank’s discount rate by more than 1%
per cent per annum. Shortly after the organization of the banks it
became apparent that a spread of 1% per cent was insufficient to
cover operating expenses, create necessary reserves, and provide a
reasonable return on the invested capital of discounting institutions.
On January 7, 1924, the board approved an increase in this spread to
2 per cent per annum, and on January 31, 1925, it was further in-
creased in the case of livestock paper to not to exceed 2% per cent.
Since that time the board has received numerous requests to permit
financing institutions dealing with the intermediate credit banks to
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charge higher interest rates. The board felt that the interests of
farmers and stockmen could best be served by maintaining these
limitations, particularly since one of the purposes of the Federal farm
loan system was to reduce the cost of agricultural credit to the lowest
practicable rates. During the past two years, however, it became
apparent that in many sections agricultural credit corporations and
livestock loan companies could not operate successfully on the limited
earnings then permitted by the regulations. Recognizing the im-
portance of having these corporations operate on a sound business
basis and of encouraging the organization of new credit corporations
in sections where adequate credit was not available to agriculture and
the livestock industry, the board on April 9, 1931, amended its regu-
lations to permit an interest spread of not to exceed 3 per cent per
annum. A copy of the amended regulation will be found on pages 59
and 60 of this report.

MORE FINANCING INSTITUTIONS NEEDED

Although many new agricultural credit corporations and livestock
loan companies were organized and the capital of others was strength-
ened, the number and capacity of those now in operation in some
sections apparently still is inadequate to take care of the normal
short-term credit needs of farmers and livestock producers.

In view of the conditions prevailing among many commercial banks
which ordinarily extend credit to farmers the problem of developing
supplementary credit institutions, such as agricultural credit corpor-
ations and livestock loan companies, is one which requires further
consideration. One of the greatest difficulties has been the reluctance
of capital to enter this field of investment. In communities where
the greatest need for this service existed during the past year local cap-
ital was scarce and outside capital generally was not attracted to this
form of investment. In many cases where corporations have been
organized the initiative was taken by local banks, business men and
others who recognized the fact that if agricultural operations in the
community were to continue in a norma% way it would be necessary
to provide additional credit facilities.

The organization of new financing institutions and the strengthen-
ing of those already in operation should be facilitated by legislation
approved March 3, 1932, authorizing the Secretary of Agriculture to
make loans to individuals under such regulations as he may prescribe
for the purpose of assisting in forming local agricultural credit corpor-
ations, livestock loan companies, or like organizations, or of increasing
the capital stock of such corporations, companies, or organizations
qualified to do business with Federal intermediate credit banks. A
revolving fund of $10,000,000 was authorized to carry out the pro-
visions of this legislation. If the necessary initiative is taken in
communities needing additional credit facilities, it should be possible
to enlarge the facilities, through which farmers may obtain credit
from the Federal intermediate credit banks.

CAPITAL

The subscribed capital of each Federal intermediate credit bank is
$5,000,000, a total for the 12 banks of $60,000,000, all of which was
subseribed by the Secretary of the Treasury in accordance with the
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law. Of this total, $30,000,000 has been paid in, representing
$5,000,000 each for the banks at Columbia and Berkeley and $2,000,-
000 for each of the other 10 banks. There remains $30,000,000 of
capital in the Treasury of the United States subject to call, in whole
or in part, by the directors of the banks upon 30 days’ notice with
the approval of the Farm Loan Board.

DEBENTURES

Since the Federal intermediate credit banks do not receive deposits
and the funds represented by their capital and surplus are insufficient
to take care of their loan and discount operations, the necessary
additional funds are obtained principally from sales of debentures.
The amount of debentures sold during 1931 aggregated $198,205,000,
exceeding by a small margin the amount sold in 1930 and constituting
the largest amount issued in any one year since the banks were
established. Sales during 1931 brought the total of these securities
sold by the banks since they were organized to $1,011,535,000, of
which only $78,840,000 were outstanding on December 31, 1931.
Tables appearing below show segregations of the debentures issued
during 1930 and 1931 by interest rates, by months, and by banks.
A summary showing the debentures outstanding, issued during 1931
and held by investors, is also given.

Classtfication, by interest rates, of debentures issued by Federal intermediate credit
banks during 1930 and 1931

Federal intermediate credit
bank debentures
Interest rates

1930 1931

$152, 925, 000

3 per cent__

22, 850, 000
37, 950, 000
3, 650, 000

................ 30, 215, 000
A RO s T e e At S I W e S e 197, 925, 000 198, 205, 000
T T R S 75 e o o N NSRRI RN PRI B N o RSt ARG N SGEY 3.85 3.27
Debentures issued during 1930 and 1931, by months
Month 1930 1931 Month 1930 1931

$10, 850, 000 $3, 200, 000
20, 850, 000 18, 900, 000
12, 625, 000 13, 365, 000
10, 800, 000 16, 815, 000
20, 250, 000 15, 150, 000

197, 925, 000 198, 205, 000

$6, 750, 000 $7, 200, 000
12, 450, 000 10, 400, 000
24, 900, 000 34, 800, 000
14, 550, 000 14, 850, 000
15, 350, 000 10, 825, 000
13, 850, 000 29, 350, 000
34, 700, 000 23, 350, 000

Debentures issued during 1930 and 1931, by banks

Federal intermediate Federal intermediate
credit bank of— i i credit bank of— 1950 1931

Springfield . ... $19, 850, 000 $20, 950, 000 $10, 200, 000 $16, 875, 000
Baltimore. . 6, 600, 000 7,050, 000 7, 450, 000 11, 300, 000
Columbia._ . 22, 550, 000 12, 475, 000 30, 650, 000 35, 850, 000
Louisville. _ , 300, 000 4, 650, 000 30, 850, 000 19, 650, 000
New Orlean 18, 700, 000 21, 150, 000 21, 575, 000 18, 705, 000
St. Louis._. 6, 450, 000 14, 700, 000

BbEaatlo ceionlis o 19, 750, 000 14, 850, 000

~—

197, 925, 000 198, 205, 000
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Federal intermediate credit bank debentures outstanding and held by investors on
December 31, 1930, and December 31, 1931, and issued and retired during 1931

Outstanding Dee. 31, 1930:

Held by inVeStors - o - o - - & - e SEsar $102, 475, 000
Tasuad duting yess: 1O3ML wsvm, ol e UL Uds Vo Damii kg b 198, 205, 000
4 I ) ISl e SO S R el S Prvcine e e e i 300, 680, 000
Retired during yeRp 1081 0 L R E o cell o Dt ouiny st ey 0Bl 221, 650, 000
Total outstanding Deo 81,)1981 Lo . .. g o0 o 79, 030, 000

Less banks’ own debentureson hand._. . ____________________ 190, 000
Total held by investors Dee. 81, 1931 .. ____.___.._____ 78, 840, 000

Total outstanding Dec, 81, 1930 Ll oot oo Lo o a0 s 102, 475, 000
Totalautstanding: - Dlect STIORT ~ 15 0 0 S o s e e 79, 030, 000
Net decrease during year 1931 ___.___ . ___________._ _._ 23, 445, 000

As pointed out earlier in this report, the securities market during
the first part of the year was favorable, the interest rate on all deben-
tures sold during the first nine months being 3 per cent. Some of
these securities were sold at a premium while some were sold at a
discount. - Because of unfavorable developments in the money
market, it became necessary to advance the rates on the debentures
sold on October 15 to 3% per cent, while a small issue at the end of
that month carried a rate of 4% per cent. Most of those sold in
November and all sold in December carried a rate of 4% per cent.
Sales in the latter month for the most part were made at a discount,
thus increasing the net cost of the funds to more than 4% per cent.
The difficulties experienced in making sales on satisfactory terms are
outlined on pages 3 and 4, and the corrective action proposed by
the board is discussed on pages 11 to 14, inclusive, of this report.

LOAN AND DISCOUNT RATES

During the first five months of 1931 the loan and discount rates of all
the banks, including the Porto Rico office of the Baltimore bank, were
uniformly 4 per cent. In June, following the sale ef debentures on
more favorable terms, all but three of the banks reduced their rates
to 3% per cent, where they remained until October, when an increase
in the rates borne by the debentures made it necessary to advance
the loan and discount rates. Further increases were made by some
banks in November and December, with the result that at the close
of the year the loan and discount rates of 7 of the banks were 5%
per cent, 2 were 5% per cent, 2 were 5 per cent, and 1 was 4%
per cent. The rate for the Porto Rico office at the end of the year
was 5 per cent.

The increase in the average of the loan and discount rates of the
12 banks, from 4 per cent at the beginning of the year to 5.27 per cent
at the end of the year, reflects an increase in the cost of funds obtained
through sales of debentures. The following table shows in detail
the rates of each bank, including the branch office in Porto Rico, at
the beginning and end of the year, the changes during the year, and
the dates when they were made.
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Loan and discount rates of Federal intermediate credit banks during 1931

Rate | Changed to— Changed to— | Changed to— Changed to— | Rate

Name of bank D:,jc' 1?3‘150'
1930 | Rate | Date | Rate | Date Rate | Date Rate Date 1931

Per Per Per Per Per Per

Springfield: cent | cent cent cent cent cent
i3 o7 I 4 3%| June 15 41| Oct. 15 & ROV A0 o B Y 5

& Itl_)nllsoouuts _____ 4 3%4|---do-__. 414)...do___. § .l o abinnnaditic Laaga 5

altimore:

Loans. ... + 3%|---do____| 414 Oct. 21 5241 Deo. 16 [usde Libepnaliyl 5%
Port]gxfﬁ%g{nts ..... 4 3%4|---do.-___ 434 .do-__. 5%)--.do-_ .. 5%
% lDisbqouilts ..... 4| 434 oct. 15| Y| Dec. 16 |ooooo | 5%

olumbia:

Janamst. oL o 4 3%| June 15 4341 Oct. 15 5% Dec. 15 514
v upisﬁounts ..... 4 3%|-..do-. .. 434]-..do____ 5%%)-..do-- _. 5%

ouisville:

L 4 334|.-.do____ {2 Tl o e N, gt b e, (P01 o, (0D Do 4Y
NeWD(i)srtioegﬁst§ ..... 4 7 e (R BRI G (R R L IR SRR e O 44

D‘ws"—t: _____ 4] 4ot 2| 5 Nov.16 oo 4

iscounts.._.- 4 e d QOIS R PGET ST AE) URGMTLETIN & 3 WA kS | L2 BT |
St. Louis:
Loans...._.__. 4 3%| June 15 4Y4| Oct. 16 5Y| Nov. 23 54| Dec. 16 54
4 lg)ilsiloounts ..... 4 3%4)---do_. .. 434} - -do=_ & 3¢ls Jdo: 35S 538|--.do- ... 5%
. Pa
4 8%|---do-- .. 4| Oct. 15 55| Dec. 15 5%
4 3%|---do- ... 43| __do___. 5%4|...do- - __ 5%
4 3%!...do_- .. 434l __do___. B Beey b binedos Mot 5%
Wietis 4 )-_db-_.. (574 PR () il Ve e e | LR St OBl e s 54
a:

Loans......._. 4 aMloado. " ko 2. do- .. e e T | N R S 5%
= Dtxscounts _____ 4 3%4|--.do___. 43| . .do___. T RN LR R @SS 5%

ouston:

Boans. - . . . 4 s | ROOE chagbly > 10 s | i Lo el o o B B S i 5%
P ]?iscounts _____ 4 8l do gLl 44| . .do___. 544|...do- - .. 3 5Y%

erkeley:

L 4 414 Oct. 22 ShalDet! U1 | b e e I X 5%

4 414|...do-- .. 5%...(10,_._._;____4._ ________ - 5%
4 414| Oct. 20 (L s Lo A [ A LI ST Sl SRS e S S 5Y%
4 4Y|-..do- .. 3oL adogrpal: cona. i ayasase o hpagsa | ooa Do ) 5%

PORTO RICO BRANCH OFFICE OF FEDERAL INTERMEDIATE CREDIT BANK

All credit extended by the Porto Rico office of the Federal Inter-
mediate Credit Bank of Baltimore during 1931 was in the form of
loans to, and discounts for, financing institutions. The loans and
discounts of that office aggregated $4,486,396.17. This brought the
total credit granted by the Porto Rico office from organization to the
close of 1931, to $18,748,053.87.

Late in December, 1931, under the sponsorship of the insular
government, a survey of conditions on the island among producers
of all agricultural commodities was begun. The Porto Rico office
of the Baltimore bank is cooperating in this survey, which it is hoped
will result in materially strengthening the financial institutions and
cooperative marketing organizations of agrlcultural producers on
the island.

CONDITION OF BANKS

A statement of condition of each of the Federal intermediate
credit banks appears in Table 9 in the appendix to this report, and
a consolidated statement of all the banks is given in Table 8. During
1931 the surplus and reserves of the banks were increased $655,514.09,
the deficit of the Columbia bank was reduced $52,212.79, and loans
of the Berkeley bank in suspense were reduced $293,018.38. Changes
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during the year in the principal asset and liability items are sum-
" marized as follows:

Change during 12 months

Dee. 31, 1930 | Dec. 31, 1931

Increase Decrease

Assets:

Loans and diseounts....____._.___.______. $127, 783,954 | $117,935,171 | ... $9, 848, 783

Securities and cash______ R 7,965, 967 6, 834, 012 s 1,131,955

Callable capital stock.-__ 0, 000, 80,000,000/ ). - 31. . to Lol e e

Loans in suspense_._.__. 2, 226, 315 1,933, 296 293, 019
Liabilities: E

Debentures (net)........._.... ---| 102,475,000 78, 840, 000 23, 635, 000

Rediscounts and notes payabl b 887, 029 12,943,519 | $12,056,490 |_._.________._

Capitalstoeks o Lo divi 28 il Uil 60, 000, 000 80,000,000 | 2 2u - nd ool e e e

Surplus and reservesless Columbia deficit. 3, 239, 210 3, 946, 936 707,726 |SSUi EEENE G o

The earnings of the 12 banks during 1931 aggregated $1,396,357.28,
which is slightly less than the earnings during 1930. The reduction
is a result principally of lower average rates of interest and discount
received on credit extended by the banks. The Columbia bank
applied all of its earnings, after providing for current charge-offs,
toward reduction of its deficit. The Berkeley bank used all its
earnings for the purpose of charge-offs on certain loans in suspense.
The remaining 10 banks continued their previous policy of accumu-
lating reserves. Two of the banks paid franchise taxes to the Govern-
ment, the total of which was $21,294.27. Data relating to earnings
of the 12 banks during the year 1931, and for each year since they
were organized, appear in Tables 12 and 13, respectively, in the
appendix to this report.

CHANGES IN RULES AND REGULATIONS

Since January 1, 1931, the board has modified or repealed three
sections of its rules and regulations relating to Federal and joint
stock land banks and one section of the rules and regulations relating
to Federal intermediate credit banks.

INSURANCE ON PROPERTIES MORTGAGED TO LAND BANKS

Section 27 of the board’s rules and regulations, which relates to
insurance upon buildings on premises mortgaged to the land banks,
was amended effective June 1, 1931. The farm loan act requires that
every borrower from a land bank undertake to keep insured to the
satisfaction of the board all buildings the value of which was a factor
in determining the amount of his loan. The act further provides that
insurance shall be made payable to the mortgagee as its interests may
appear at time of loss, and that, at the option of the mortgagor and
subject to general regulations of the board, sums so received may be
used to pay for reconstruction of the buildings destroyed. The
regulation as amended prescribes the minimum amount of insurance
to be carried upon buildings which the act requires to be insured and
prescribes definite conditions upon which the borrower may exercise
his option with respect to the use of the proceeds of such insurance
for reconstruction purposes. The amended regulation, which also
contains provisions relative to administrative procedure, is included
in the appendix to this report as Exhibit B.
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SUSPENSE ACCOUNT

On June 8, 1931, the board adopted a resolution repealing section
17 of its rules and regulations. This regulation had required the
land banks to carry to a suspense account installments becoming 90
days past due under the terms of mortgage loans pledged with the
registrars as security for farm loan bonds. Inasmuch as procedure
had been established under which banks are required, in effect, to
carry all delinquent installments on first mortgages to a suspense
account, and the registrars maintain records which show the extent
to which installments on pledged first mortgages are delinquent, the
board reached the conclusion that the regulation was unnecessary.

LOANS ON LANDS WITH UNDERLYING MINERALS

Experience of recent years made apparent the desirability of revising
the regulation relating to loans on lands with underlying minerals
S0 as to cover the subject more comprehensively. Accordingly, after
a careful study of the question, section 7 of the board’s rules and regu-
lations, which deals with this subject, was amended effective Feb-
ruary 1, 1932. Thefundamental purpose of the regulation as amended
is to require that a borrower have, and include in the mortgage as
security for his loan, either unqualified title to any underlying minerals
or sufficient rights therein to protect the loan in the event of mineral
operations which would impair or destroy the value of the land for
agricultural purposes. The terms of the regulation as amended are
sufficiently general to permit of sound application throughout the
country. The amended regulation is included in the appendix to
this report as Exhibit C.

INCREASED INTEREST SPREAD PERMITTED ON DISCOUNTED PAPER

From January 31, 1925, to April 9, 1931, the regulations of the
board, adopted under the authority vested in it by section 204 of the
agricultural credits act of 1923, permitted the Federal intermediate
credit banks to discount general agricultural paper bearing a rate of
interest not more than 2 per cent per annum in excess of their discount
rates, and notes secured by chattel mortgages on livestock bearing a
rate of not more than 2% per cent per annum in excess of the discount
rates of the intermediate credit banks. While many of the larger
loan companies and credit corporations were able to operate success-
fully on this basis, the banks found that in some sections these rates
did not produce sufficient earnings to enable the discounting institu-
tions to pay operating expenses, set up reserves to take care of losses,
and pay fair returns to the stockholders. Recognizing the importance
of developing the system on a sound basis and of encouraging the
organization of new discounting corporations in localities which are
without adequate credit facilities, the board, after careful consideration
o}fl the subject, amended the regulations on April, 9 1931, to provide
that—

Any Federal intermediate credit bank may discount in accordance with section
202 (a) (1) of Title II of the Federal farm loan act as amended any note or other
obligation upon which the original borrower has been charged a rate of interest

not more than 3 per centum per annum in excess of the discount rate of such
bank at the time such loan was made, or may accept such note or other obligation
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as security for a loan or advance made pursuant to said section 202 (a) (1) as
amended; provided that such rate of interest be not greater than that permitted
by a.pphcable State law and that such note or other obligation meet the require-
ments of said Title II and of the bank thereunder.

EXAMINATIONS

The Federal farm loan act requires that every Federal land bank
and joint stock land bank be examined at least twice each year and
that every Federal intermediate credit bank be examined at least
once each year. In order that the board may properly perform its
supervisory and administrative functions it is essential that thorough
examinations be made periodically of all organizations under its
supervision. The division of examinations is composed of a bank
section and a national farm loan association section. The latter
conducts the examinations of national farm loan associations, and all
other examinations are conducted by the bank examination section.

During 1931 each of the Federal land banks and Federal inter-
mediate credit banks, the Porto Rico branch of the Federal Land
Bank of Baltimore, and the Porto Rico office of the Federal Interme-
diate Credit Bank of Baltimore, as well as the offices of the farm loan
registrars, were examined at least twice. All joint stock land banks,
including those in receivership, were examined at least twice during
the year, except two which were not in operation for more than six
months. All national farm loan associations, the office of the fiscal
agent of the Federal land and imntermediate credit banks, and the office
of the custodian of securities in the Farm Loan Bureau were examined
at least once. The reports of examinations were carefully analyzed
by reviewing examiners in the bureau and letters were written in
connection therewith embodying appropriate instructions and com-
ments. The following table summarizes the number of examinations
made during the year:

Total number of examinations

Number | Number
of banks | of exami-
or offices | nations

Federal land banks 2 12 24
Federal intermediate credit banks.. A 12 24
Porto Rico branch of Federal Land B A 1 2
Porto Rico office of Federal Intermediate Credit Bank of Balt: 5 1 2
Joint stotk land banks ) 222 S s il Al s U At L S 51 1101
Joint stock land banks in receivership 3 27
National farm loan associations. . _ ... b 4,652 34,707
Registrars’ offices_.:..cooceniocy 12 425
Office of custodian of securities. . 1
i e ] e BEEIRE I PN SRS ML T K TR B WA BE A B Tt ) BRAL SR R LA D 2 v e 18 1 1

1 Includes 1 examination of Ohio-Pennsylvania Joint Stock Land Bank which was consolidated June 30,
1931, with the Union Joint Stock Land Bank of Detroit, 1 examination of the Phoenix Joint Stock Land
Bank which was organized June 1, 1931, but did not begin operations until July 1, 1931, and 3 examinations
of 1 jomt stock land bank.

21 receivership examined 3 times.

3 Includes 2 examinations of 53 associations and: 2 examinations of associations whose charters were can-
celed during the year upon their consolidation with other associations.

41 registrar’s office examined 3 times.

Careful observation of office procedure and personnel during the
course of examinations has enabled the division to render consider-
able assistance to banks in a number of instances in effecting changes
deemed necessary in order to cope properly with the increasingly
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difficult problems confronting the banks. Continued progress has
been made by the division in developing uniformity in the accounting
procedure of the banks and in bringing about a more orderly conduct
of the affairs of national farm loan associations.

The examinations made during the year disclosed 134 shortages
aggregating $106,205.76 in the accounts of secretary-treasurers of
national farm loan associations and a shortage of $1,305 in the ac-
counts of one land bank employee. These cases were followed up
closely and in most instances the full amounts of the shortages have
been recovered from either the defaulting individuals or the bonding
companies. As a result of defalcations, seven secretary-treasurers
and one land bank employee were convicted and sentenced to terms
in Federal prisons during the year.

The work of national farm loan association examiners has been facili-
tated by the publication in April, 1931, of a book of instructions for
their confidential information and gu1dance This book was prepared
with a view to furnishing the examiners with a comprehensive discus-
sion of the provisions and purposes of the Federal farm loan act, as
well as the rules of law, corporate procedure, and accounting principles
which govern the proper administration of a cooperative corporation
of this character. The usefulness of these instructions has been re-
flected by a noticeable improvement in the reports of examinations.
Recent reports show a greater degree of uniformity and completeness
than has previously obtained, facilitating the review of the reports
and correspondence with officers of the associations and of the banks.

APPRAISAL DIVISION

Sound appraisals are of vital importance in the making of farm
mortgage loans. In recognition of this fact, the board has continued
to give careful attention to the task of improving the appraisal pro-
cedure and of selecting and training land bank appraisers, who are
public officials appointed and assigned to the land banks by the
Federal Farm Loan Board. Among the appraisers are a number
with engineering experience who have been assigned to banks operat-
ing in areas where there are technical problems in connection with
irrigation and drainage districts. The work of the force of approxi-
mately 175 appraisers is under the immediate supervision of the
appraisal division and 12 reviewing appraisers located in the various
Federal land bank districts. The appraisal division also reviews
mortgage loans offered as collateral for land bank bonds.

The reviewing appraisers keep in close touch with the individual
appraisers, review and check their work, travel with them in the field,
advise with them regarding appraisal practlces and procedure, and
forward reports to the board from time to time. Representatives
from the division, together with reviewing appraisers and soil experts
from the Department of Agriculture and State experiment stations,
also have assisted in field demonstrations and studies of the quality and
adaptation of soils, the effects of various agricultural practices, and
the results of erosion and improper drainage conditions.

In view of the smaller volume of applications received and loans
closed during recent years and the increasing acquirements of real
estate by the banks, a larger proportion of time has been devoted by
the appraisers and reviewing appraisers to reappraisals of acquired
real estate. In addition, appraisers have been used to a considerable

117699—H. Doc. 36, 72-1—56
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extent by the banks in making collections on delinquent loans. Such
experience is regarded as very valuable to appraisers, since it gives
them an insight into the problem of liquidating loans as well as that
of recommending loans.

As previously stated, the appraisal division also has been giving
special attention to the problem of identifying loaning fields in which
the banks can safely continue to close loans in accordance with the
provisions of the act. Some of this work is done in collaboration with
the statistical division of the bureau while in other instances data and
information are obtained from various departments of the Federal
and State Governments. The information thus developed also is used
by the appraisal division in connection with its consideration of loans
submitted as collateral security for bonds of the land banks.

CONFERENCES

During 1931, as in former years, the board conferred with officers
and directors of the banks and members of the field staff of the bureau
when occasion demanded. Two group conferences were held with
presidents of the Federal land banks and Federal intermediate credit
banks. The board met also the counsel of the same banks, examiners
assigned to bank examination work, reviewing appraisers and chief
appraisers of a number of the banks and on two occasions, in connec-
tion with meetings of the Joint Stock Land Bankers Association in
Washington, the board met members of the association to discuss
mutual problems. In addition, the board held numerous conferences
with officers and directors of various banks, as well as with representa-
tives of farmers’ cooperative marketing associations, other Govern-
ment bureaus and departments, and committees representing stock-
holders and bondholders of joint stock land banks in receivership.

ELECTION AND APPOINTMENT OF DIRECTORS OF FEDERAL LAND
BANKS AND FEDERAL INTERMEDIATE CREDIT BANKS

Each Federal land bank has 7 directors of which 3, known as “local”
directors, are elected by national farm loan associations of the district
in which the bank is located; 3, known as ‘‘district directors,” are
appointed by the Federal Farm Loan Board and represent the public
interest; and 1, known as the ‘“director-at-large,” 1s selected by the
board from the 3 persons receiving the greatest number of votes of
all national farm loan associations in the district. Under the provi-
sions of the farm loan act the directors of Federal land banks are also

- ex officio directors of the Federal intermediate credit banks.

The following local directors were elected during 1931:

Elected for

Federal land bank district Name and address of directors term expiring

B. G. Moclntire, Norway, Me.. .. i ro-iicmprdanam s v Dec. 31,1934
Thos. W. Ozlin, Kenbridge, Va__ ... ______.___ Do.

T. H. Tuten, Varnville, 8. C..____ 44 00 FrN Do.
A. P. Sandles, Columbus, Ohio_____ R &y Do.
R. T. Goodwyn, Montgomery, Ala._..__._ s Do.
‘W. W. Martin, Doniphan, MO. -ce..cnaeza b Do.
--| Gottfrid 8. Johnson, Manistique, Mich A Do.
--| A. M. Haskell, Huron, S. Dak. Do.
J. A. Carnes, Duncan, Okia.._ Do

.| W. C. Hurst, Longview, Tex... AL &
William Gould, Woodland, Calif..___ =4 Do.
'W. 8. McCormack, Kalispell, Mont._.._._ . _..__._.__ T Do.
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The following district directors were appointed by the board during
1931:

Federal land bank district Name and address of directors %&%ﬁﬁiﬁ’é
William I. Tomlinson, Kirkwoeod, N. J.o. . . ..oo..... Dec. 31,1934

D./G. Barry, Pylesville, Ma,.__."°_ .. _ 1 TIA1IE Do.

F. H. Daniel, Columbia, S. C... & Do.

Frank D. Rash, Louisville, Ky Do.

A. H. Stone, Dunleith, Miss__ Do.

L. M. Smith, Ozark, Il_._.. Do.

-| F. H. Klawon, St. Paul, Minn _ Do.

E. A. Burnett, Lincoln, Nebr..___________________ = Do.

| Oliver M. Lee, Alamagordo, N. Mex.._ o Do.

Ralph H. Harris, San Angelo, Tex...._ 2 Do.

R. L. Adams, Berkeley, Calif_..__.___. - Do.

R. E. Shephard, Jerome, Idaho. ... ... _ooooioooo Do.
The follo directors-at-large were selected by the board in each

case from the three candidates receiving the greatest number of votes
of national farm loan associations for nominee for director-at-large:

Federal Iand bank district Name and address of director tff};“";:gi:‘,?;g
Edward R. Eastman, New York, N. Y ... ... Dec. 31,1934
Vulosko Vaiden, Farmville, Va........ = Do.

L. I. Guion, Lugoff, 8. C._._.....__. Do.
M. 8. Kennedy, jr., Pulaski, Tenn. Do.
German Baker, St. Joseph, La Do.
E. C. Coulter, Neosho, Mo.. . Do.
Charles E. Parker, Wausau, W Do,
-| D. P. Hogan, Massena, Iowa.. Do.
John Fields, Wichita, Kans._. i Do.
S. A. Lindsey, Tyler, Tex..... s Do.
W. D. Ellis, Berkeley, Calif____....._..___ 2 Do.
BB Glogs Henttia. Wasl . o o e tever Do.

PERSONNEL

Paul Bestor was reappointed by the President as a member of the
Federal Farm Loan Board for a term of eight years, expiring August 6,
1939, and again designated as the farm loan commissioner. On
September 15, 1931, Floyd R. Harrison resigned from the board to
accept appointment as assistant to the governor of the Federal Re-
serve Board, and James B. Madison, formerly president of the Vir-
ginian Joint Stock Land Bank of Charleston, W. Va., was appointed
to fill this vacancy. On March 7, 1932, George R. Cooksey resigned
from the board to accept appointment as secretary of the Recon-
struction Finance Corporation. Vulosko Vaiden, then president of
the Federal Land Bank of Baltimore and the Federal Intermediate
Credit Bank of Baltimore, was appointed to succeed Mr. Cooksey.
The President also designated and directed Albert C. Williams to
perform the duties of the office of the farm loan commissioner during
the sickness or absence of the farm loan commissioner.

Chester Morrill, who had served as secretary and general counsel
of the board since 1927, resigned effective October 6, 1931, to accept
appointment as secretary of the Federal Reserve Board. It had been
the feeling of the Federal Farm Loan Board for some time that the
duties of secretary and general counsel were too heavy for one indi-
vidual. The board concluded, therefore, to separate the two func-
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tions, and named Franklin D. Van Sant as secretary and Peyton R.
Evans as general counsel. These appointments represented promo-
tions within the bureau. On January 15, 1932, Leo H. Paulger re-
signed as chief of the division of examinations to accept a similar
position with the Federal Reserve Board. Following Mr. Paulger’s
resignation, the board appointed H. A. Mulligan chief of the division
of examinations but he resigned on February 1, 1932, to accept a
position as assistant treasurer of the Reconstruction Finance Corpo-
ration. The Reconstruction Finance Corporation has drawn on the
bureau and the land banks in filling a number of other positions.

APPENDIX

Details regarding the operations of the banks are given in the
statistical tables in the appendix to this report. These statistics, as
well as those of a like nature which appear in the text of the report,
were compiled from the reports submitted to the board by the banks
and national farm loan associations. The following is a list of the
tables and exhibits included in the appendix.

TABLES

1. Consolidated statement of condition of Federal land banks,
December 31, 1931.

2. Statements of condition of Federal land banks, December 31,
1931.

3. Consolidated statement of condition of joint stock land banks,
December 31, 1931.

4. Statements of condition of joint stock land banks, December 31,
1931.

5. Statement of condition of the Kansas City Joint Stock Land
Bank of Kansas City, in receivership, December 31, 1931.

6. Statement of condition of the Bankers Joint Stock Land Bank
of Milwaukee, Wis., in receivership, December 31, 1931.

7. Statement of condition of the Ohio Joint Stock Land Bank of
Cincinnati, in receivership, December 31, 1931.

8. Consolidated statement of condition of Federal intermediate
credit banks, December 31, 1931.

9. Statements of condition of Federal intermediate credit banks,
December 31, 1931.

10. Dates when dividends were declared by Federal land banks,
and per cent of dividends to capital stock, from January 1, 1931,
to December 31, 1931, inclusive.

11. Dates when dividends were declared by joint stock land banks,
and per cent of dividends to capital stock, from January 1, 1931,
to December 31, 1931, inclusive.

12. Earnings and distribution of earnings of Federal intermediate
credit banks for 12 months ended December 31, 1931.

13. Earnings and distribution of earnings of Federal intermediate
credit banks, by years, from organization to December 31, 1931.

14. Bonds of KFederal land banks authorized, on hand, and out-
standing, December 31, 1931.

15. Bonds of joint stock land banks authorized, on hand, and
outstanding, December 31, 1931.
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16. Debentures of Federal intermediate credit banks outstanding
on December 31, 1931, classified by rates.

17. Loans closed by Federal land banks, by months during 1931,
with totals for 1930.

18. Number of national farm loan associations chartered and num-
ber of charters canceled through December 31, 1931, and number of
associations as of the same date, by States and Federal land bank
districts.

19. Loans closed by joint stock land banks in 1930 and 1931, and
from organization to December 31, 1931.

20. Number and amount of loans closed by Federal and joint
stock land banks during 1931, by States.

21. Number and amount of loans closed by Federal and joint
stock land banks, by States, from organization to December 31, 1931.

22. Number and net amount of loans outstanding for Federal and
joint stock land banks, by States, on December 31, 1931.

23. Loans to cooperative associations by Federal intermediate
credit banks during 1931, classified by commodities.

24. Loans to cooperative associations by Federal intermediate
credit banks outstanding on December 31, 1931, classified by com-
modities.

25. Loans to and discounts for financing institutions by Federal
intermediate credit banks during 1931, classified by types of financing
institutions.

26. Loans to and discounts for financing institutions by Federal
intermediate credit banks during 1931, classified by types of collateral.

27. Loans to and discounts for financing institutions by Federal
intermediate credit banks outstanding on December 31, 1931, classified
by types of institutions.

28. Loans to and discounts for financing institutions by Federal
intermediate credit banks outstanding on December 31, 1931, classi-
fied by types of collateral.

29. Total loans and discounts, by Federal intermediate credit banks
from date of organization to December 31, 1931.

30. Real estate disposed of by Federal land banks during 1930
and 1931, and real estate held and foreclosures pending on December
31, 1930 and 1931. :

31. Real estate disposed of by joint stock land banks during 1930
and 1931, and real estate held and foreclosures pending on Decem-
ber 31, 1930 and 1931.

32. Details of loans submitted to the Federal Farm Loan Board by
Federal land banks from organization to December 31, 1931, for
approval as collateral for bonds.

33. Purposes of loans submitted by Federal land banks to the
Federal Farm Loan Board for approval as collateral for bonds, from
organization to December 31, 1931, classified by States.

34. Details of loans submitted to the Federal Farm Loan Board by
joint stock land banks from organization to December 31, 1931, for
approval as collateral for bonds.

35. Purposes of loans submitted by joint stock land banks to the
Federal Farm Loan Board for approval as collateral for bonds from
organization to December 31, 1931, classified by States.
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EXHIBITS

A. Amendment to the farm loan act, approved January 23, 1932
(Public, No. 3, 72d Cong.).

B. Section 27 of the Rules and Regulations of the Federal Farm
Loan Board adopted June 8, 1926, as amended, effective June 1, 1931.

C. Section 7 of the Rules and Regulations of the Federal Farm Loan
Board adopted June 8, 1926, as amended, effective February 1, 1932.

OcpeEN L. MiLis,
Secretary of the Treasury, Chairman.

PauL Brstogr,

Farm Loan Commaissioner.

A. C. WiLLiAMS.

Joan H. GuiLL.

Lewis J. PETTIIOHN.

J. B. MAbison.

VuLosko VAIDEN.



APPENDIX

TaBLE 1.—Consolidated statement of condition of Federal land banks, December 31,
1981, compiled from reports to the Federal Farm Loan Board

ASSETS
Gross mortgage loans._ ... _________ $1, 312, 836, 335. 50
Less payments on principal...________ 144, 938, 130. 01
Net mortgage loans..__________ 1, 167, 898, 205. 49
Less principal of delinquent install-
G T N T s TS el 5, 009, 238. 41
$1, 162, 888, 967. 08
United States Government securities._ - 13, 348, 588. 56
Less sold under repurchase agreement. 1, 100, 000. 00
12, 248, 588. 56
Bonds of other Federal land banks______________________ 2, 586, 114. 16
ATl RN g e e S S IR MRS Sl CERREs o S 505, 225. 67
Cash deposits for matured or called bonds.__ .. __.________ 4, 725. 00
Cash on hand and in banks_ . ______.____ 11, 272, 423. 50
Accounts receivable:
Tax advancees. . ouce.iaeoios 2, 071, 589. 41
3 1 R e e R S RS 674, 561. 01
Total - oo S sl - oo 2, 746, 150. 42
Less reserves for accounts receiv-
o A O R e iy G T 64, 977. 18
i 2, 681, 173. 24
Notes receivable, ete.:
Ve L o s 337, 660. 11
Purchase money, first mortgages._ - 7, 820, 043. 74
Purchase money, second mortgages . 995, 443. 12
Real-estate sales contracts...____ . 15, 866, 396. 20
abal s e e e 25, 019, 543. 17

Less reserves for notes, purchase
money mortgages, and/or con-
11 1 e L 2,768, 711. 30
22, 250, 831. 87

Delinquent installments (principal and

interest):
Less than 30 days_.. - __________ 4, 382, 400. 37
301000 days. e aaaae 4,150, 085. 80
e G0idays Lo Lol o s 1, 670, 436. 22
90 days and aver.. .. caiiooaa- 8, 377, 831. 00
OGRS 18, 580, 753. 39

Less partial payments 1, 726, 130. 28
Less reserves for delinquent in-
DT b TS st S 8, 838, 274. 89

8, 016, 348. 22
Interest accrued:
Mortgage loans. - oo _. 17, 875, 753. 01
(R SEREGC St i e LR 148, 126. 02

18, 023, 879. 03
67



68 ANNUAL REPORT FEDERAL FARM LOAN BOARD

TaBLE 1.—Consolidaied statement of condition of Federal land banks, December 31,
1981, compiled from reports to the Federal Farm Loan Board—Continued

AssSETS—continued
Real estate owned:

Owned outright ... _______ $29, 245, 002. 10
Real estate subject to optional sales
contrapta.- ol Lol N SRR [ 169, 361. 48
b o S e e R P S 29, 414, 363. 58
Less reserves for real estate.__..__ 5, 066, 682. 47

Sheriffs’ certificates, judgments, ete.
(subject to redemption):
(a) Foreclosures under first mort-

gagel b ks BN T KA 13, 644, 149. 54
(b) Foreclosures under install-
ments or second mortgages._ 13, 820. 13
(¢) Banks’ mortgages on property
covered by (b) - .- ________ 76, 849. 77
Spokane participation certificates_ - ___ 2, 799, 850. 18
Less reserves for Spokane participation
cerfificaten. . .. 2 0n CRA TRl AlaE. 2, 799, 850. 18

Bankne houRe. bt el o e s e AL St
Furniture, fixtures, equipment, ete_ - - _ _________________
Prepaid and deferred expenses_ - - _ o _______
Othernesetas e o 200 T oo s ol 50 S Lnbilde (R alida 2o lersotdy

$24, 347, 681. 11

13,734, 810. 44

2, 657, 141. 84
334, 402. 59
452, 717. 09
875, 410. 95

1, 282, 880, 449. 356

Lotale. o L e il o e ol e Y e
LIABILITIES

Farm loan bonds (unmatured) .. _.____ $1, 170, 838, 980. 00

Less held by banks of issue.._____ 962, 000. 00

Sold subject to repurchase agree-
NGy i 8 b Pl TS (185, 000. 00)
Farm loan bonds matured orcalled_.____________________
Noteg:payable, etor ot e e e b S Sy A L o
Dividends declared but unpaid_ ... ____________________.
Matured coupons on farm loan bonds_ ... ____________
DU HOREOWErs:, [ oL ok N E R file. Lofe S - o T AR NS
Accounts payable o L L e s
Interest accrued:
Farm loanbondsd oo E o o 17, 899, 658. 66
(0131 e G e o2 01, 693, 369. 97

Adva.l)lce installment payments (partial, and interest portion
170 b4 o} BRI S A e ST N QIR o L e LR L B
Otherliabilitles el L ol oo e b B T i S
Spokane participation certificates_ ... ________________
Detarred.incone 2w N0 it B0 e Ll e
Capital stock:

United States Government_______ $204, 698. 00
National farm loan associations_ __ 64, 645, 327. 50
Borrowers through Porto Rico

REATION . SRS FELY, o8 e Dl 709, 490. 00
Other borrowers. ... _______ 116, 615. 00

LAgal TeserVen . o S R e i s e D e el
Other regervesls S oL ot =B 2 e I e R
Undividediprofite: oot ool e SR N s TR ol E

1, 169, 876, 980. 00

4,725. 00
1, 250, 000. 00
477, 238. 35
912, 146. 23
1,141, 142, 05
1, 117, 796. 44

18, 593, 028. 63

1, 560, 755. 92

746, 404. 76
2, 799, 850. 18
2 855, 408. 49

65, 676, 130. 50
13,118, 138. 20

122, 670. 26
2, 627, 944. 34

1, 282, 880, 449. 35

Nore.--Each Federal land bank, in addition to being primarily liable for i
also liable, under the conditions stated in the Federal farm loan act, for the farm
Federal land banks.,

ts own farm loan bonds, is
loan bonds of all the cther



TasLe 2.—Statements of condition of Federal land banks, December 31, 1931, compiled from reports to the Federal Farm Loan Board

Springfield

ASSETS

Gross mortgage 108nS. - - o oo ceoe oo ceeeeeee
Less payments on prineipal. .o oooooooooomaa .

Net mortgage 1oans. - - - oo
Less principal of delinquent installments_..._.___

Bonds of other Federal land banks.
Other seCUrities. cooeomeeo oo

Cash deposits for matured or called bonds...
Cash on hand and in banks...._. =

$58, 396, 965. 00
8, 503, 192. 65

49, 893, 772. 35

140, 395. 02
$49, 753, 377. 33
789, 967. 19

789, 967. 19

2, 500. 00

Baltimore

L)
$76, 310, 020. 00
9, 253, 780. 76

67, 056, 239. 24

616, 315. 98

————————— $66, 439, 923. 26
2, 900, 297. 00
00

2,400, 297. 00

Columbia

Louisville

$61, 901, 235. 00
7,044, 295. 98

54, 856, 939. 02

464, 412, 90

$54, 392, 526. 12
00

200. 00
368, 996. 69

$134, 467, 500. 00
13, 651, 689. 71

120, 815, 810. 29
180, 083. 21

Accounts receivable:

335, 656. 74

47,733.93
16, 448. 94
64,182. 87
64, 182.87
3,481. 50
Purchase money, first mortgages. ... 399, 960. 30
Purchase money, second mortgages.. 5 199, 653. 63
Real-estate sales contracts. ... ..o oooooo____ 1, 397, 780. 69
Total_ ... 20 2, 000, 876. 12
Less res. for notes, p. m. mtgs. and/or cont’s. .. 1,391.01
1,999, 485.11
Delinquent installments (principal and interest):
1058 than B0°AAYS. - oo ceoner o nrsmmrisaatabnn 85, 165. 01
30 to 60 days.-- 109, 516. 31
BO30 QD ABYS.- v = e s s ne e m e b ae b m e nl wan 52,322, 38
90 days 8nd OVer. o a it mccsncesna 126, 970. 04
v e N R e R 373,973. 74
62, 610. 04
130, 545. 86
180,817, 84

4, 695. 51
101, 981. 20

106, 676, 71

3,193.82
540, 036. 13
121,477.90
680, 012. 82

1,344, 720. 67

219, 042. 46
110, 042. 88
64, 591. 88
1,330, 888. 43

1, 724, 565. 65
222, 726. 01

1, 462, 849. 61

1, 250. 00
556, 753. 84

106, 676. 71

1, 344, 720. 67

38, 990. 03

22,919.21
88,324, 47

111, 243. 68

24. 00

1,150, 936. 29
91, 236, 05

2, 245, 576.13

3,487,772.47

432, 856. 46
376, 736. 85

96, 699. 05
923, 745.12

1, 830, 037. 48
164, 067. 80
313, 889. 97

125.00 |-
675, 108. 01

111, 243. 68

3,487,772.47

1,352,079. 71

8, 921. 66
110,138.23

119, 059. 89
56, 489. 05

3, 638. 55
423, 884. 32
62, 073. 44
499, 425. 81

989, 022. 12
521,249.17

195, 150. 48
87,119, 62
93, 420, 90

370, 388. 04

746, 079. 04
84, 059. 70
465, 713. 32

$120, 635, 727. 08

546, 704. 43
854, 099. 07
250, 025. 67

50. 00
1,253, 839.13

62, 570. 84

467, 772. 95

196, 306. 02
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TaBLE 2.—Statements of condition of Federal land banks, December 31, 1931, compiled from reports to the Federal Farm Loan Board—Con.

Springfield Baltimore Columbia Louisville
AssETs—continued
Interest accrued:
Mortgage loans $787,804. 38 $1, 228, 560. 58 $856, 308. 07 $2, 066, 515. 52
Others ... 1,189.83 18, 631. 01 7,216.35 21,169. 70
$789, 084. 21 $1, 247, 191. 59 $863, 524. 42 $2, 087, 685. 22
Real estate owned:
Ovmned outMgh. . ol ol JoogrZii) T, 381, 660. 31 945, 060. 87
Real estate subject to optional salescontracts. |--ocooocoocccoce |oemdcceceeaas
= e e b L 489, 872. 52 381, 660. 31 945, 060. 87
Less reserve for real estate. 489, 872, 52 125, 000. 00 945, 060. 87
................ 256, 660. 31 4,943, 253. 60 e Sty B
Sheriffs’ ctfs. judgments, ete. (subj. to redemp.):
(a) Foreclosures under first mortgages.... 762, 865. 53

(b) Fels. under installments or second m:
(¢) Bank’s mtgs. on property covered by (b)

Spokane participation certificates............___.
Less reserve for Spokane participation certificates.

Banking house......

Furniture, fixtures, equipment, etec.
Prepaid and deferred expenses.
Other assets

Total..

Farm loan bonds (unmatured)

Less on hand

Farm loan bonds matured or called.- ..

Notes payable, etc. -

Dividends declared but unpaid._...
Matured coupons on farm loan bonds_._...______
Due borrowers o

762, 865. 53

126, 839. 05 176, 529. 50
126, 839. 05 176, 529. 50
a7, 269, 094. 29 TEToi8 dRRTe0 L A e R 401, 800. 00
29, 026. 93 1.00 42,949. 14 48, 577.90
24, 835. 47 121, 510. 49 69, 335. 90 68, 899. 52
48, 706. 89 31, 672.72 149, 344. 07 49, 616.83
54, 291, 173. 58 72,814,741.91 66, 674, 924. 41 127, 686, 540. 19
LIABILITIES
................... 49, 369, 600. 00 66, 612, 340. 00 61, 487, 240. 00 116, 220, 500. 00
......... 10, 780. 00 , 940. 580. 00 78, 5
- 49, 358, 820. 00 66, 579, 400. 00 61, 486, 660. 00 116, 141, 940. 00
Sold subject to repurchase agreement._.._._.___ CER SO0 D) . Tl e st R
1, 250. 00 50.00
........ 25,617.72 5
................ 40,985.01 |.__..._...@____ 54, 687. 53 107, 631. 41
md P40, BT 51 n i 67, 688.90 |- 89, 427, 22
................ y I 1 ISR S 62, 829. 77 77,094.13

Acbountsipayable. o il ol e el

0L
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Interest accrued:

g:}:;m loan bonds. 813,457.14 1,098, 052. 57 811, 592. 08 1, 752, 863. 12
e S RO LT INITE S S s T S R S TR SR U VR C C T B I T e D el R . R R
813, 457. 14 1, 098, 052. 57 811, 592. 08 1,752,863.12
Adv. instmt. pmts. (partial, and int. portion full)_|.. ... _.......__. 125,267.16 |.. 40, 547. 69 |- 118, 053. 04 , 934. 57
Other liabilities. 22,137.59 |- 38,591.36 |- 83,437.84 61, 546. 47
Lelartad THommec. ... odiiia e as Lae oel Il SRS 3 303, 795. 87 175,872, 13 360, 020. 10 68, 995. 07
Capital stock:
United States Government 96, 895. 00
National farm loan associations....._......... 2,939, 110. 00
Borrowers through Porto Rico branch s
Other borrowers. 0 RO R .
3, 036, 005. 00 3,813, 810. 00 3, 081, 640. 00 6, 723, 310. 00
Legal reserve o5 Ly B ] IO U, TR 852, 394. 98 1, 500, 000.
Other reserves.
Undivided profits. SRRl e e R T R (M S S o oy A R R O T 929, 748. 20
Total- - 54,201,178.568 |- cooomeeeeeae 72,814,741 91 | oo 66, 674,924.41 |- ocoooaooaen 127, 686, 540. 19
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TaBLE 2.—Statements of condition

of Federal land banks, December 31, 1931, compiled from reports to the Federal Farm Loan Board—Con.

New Orleans St. Louis St. Paul Omaha
ASSETS
Gross mortgage loans _| $117, 218, 385. 00 $116, 352, 855. 00 $126, 747, 000. 00 $183, 673, 790. 06
Less payments on principal .« oo cceomaocmaccaaax 14,127,111. 14 11, 394, 637. 85 13, 668, 527. 77 17, 450, 724. 67
INet mortgage ToANS. -\ oo osxdocnransaiosan 103, 091, 273. 86 104, 958, 217. 15 113, 078, 472. 23 166, 223, 065. 33
Less principal of delinquent installments......... 1, 316, 018. 88 354, 339.78 5 351, 662. 04
—————————$101, 775, 254, 98 |———— X $104, 608, 877. 37 $112, 596, 521. 96 |—————  $165, 871, 403. 29
United States Government securitie 1, 449, 203. 14 1, 026, 850. 00 3, 027, 954. 30
Less sold under repurchase agreement. 600,000.00 . hemmemmceee o lecceecnsesmieaaa
849, 203. 14 1, 026, 850. 00 3,027, 954. 30
Bonds of other Federal land banks. . 30, 635. 00 78, 80025 |- —scemesanann 26, 967. 50
Other secnrities. . .- ioecacaasn 250, 000. 00 ] s s S AN, e
Cash deposits for matured or called bo: S 2, 225. 00 AL 1 Bt el 125. 00
Cashivon hand and-Myhanksil oo s los ot - 1,588, 206. 80 1, 143, 295. 15 AT - s 537, 252. 83
Accounts receivable:
D Rxadvanoes i) loylastal L 106, 640. 49 64, 104. 77 231, 617. 69 427, 955. 86
133 ¢ (o s Sl s £ PRHERCES (AU & 125, 248. 90 22, 998. 35 72,671.23 11, 938. 67
231, 889. 39 87,103.12 304, 288. 92 439, 894. 53
Notes receivable, ete.:
D R s e s W S ik e s o 49, 161. 77 7,991. 54 1, 240. 01 10, 503. 45
Purchase money, first mortgages. - 1, 882, 382. 67 1, 074, 812. 66 847, 069. 80 227, 380. 86
Purchase money, second mortgages. 150, 243. 12 79, 902. 60 36, 356. 54 41, 167. 30
Real-estate sales contracts .- cococeemcaaoo 1, 238, 510. 12 274, 123. 55 2, 844,237.70 1, 358, 669. 92
008 ARl S BRR LT e p e Se AR i R 3, 320, 297. 68 1, 436, 830. 35 3, 728, 904. 05 1,637, 721. 53
Less res. for notes, p. m. mtgs. 8NA/OF CONY'S . o |ocmcecmiomcaraae  leiacaee L |eseeccmeemeoaoee 1, 410, 340. 67
3, 320, 297. 68 1, 436, 830. 35 3,728, 904. 05 |—— ,  227,380.86
Delinquent installments (principal and interest):
Joopsithan S0idays. 200 oo i e L s ] 1, 382, 566. 93 241, 612. 03 408, 114. 50 311, 321. 29
30 to 60 days--- e 2, 056, 551. 21 193, 590. 36 274, 014.75 274,641.73
T b e SRS R R P e R 337,459. 18 170, 263. 53 190, 190. 25 287, 166. 80
00 daysand over . - s L 1,110, 947. 43 850, 080. 59 1, 070, 157. 75 643, 584. 79
S s e O e S G T e i I R S 4, 887, 524.75 1, 455, 546. 51 1,942, 477. 25 » 1, 516, 714. 61
Less partial payments__.._. oy 371, 906. 78 175, 883. 94 239, 758. 61 , 006. 90
Less reserve for delinquent installments...... 1, 552, 806. 83 812,717.83 826, 666. 86 651,175.37
— 2,962,811.14 466, 944. 74 876, 051. 78 740, 532. 34
Interest accrued:
Mortgage loans.__ - 1,679, 416. 31 1, 624, 446. 93 1, 540, 926. 36 2,472,919.97
(0T ET O e S S S AR 14, 970.34 9, 8 11,825.25 26,472.74
1, 694, 386. 65 1,634, 327. 61 1, 552, 761. 61 2,499, 392. 71
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Real estate owned:
Owned outright.
Real estate subject to optional sales contracts.

tal_
Less reserve for real estate.

Sheriffs’ ctfs. judgments, etc. (subj. to redemp.):
(a) Foreclosures under first mortgages........
(b) Fels. under installments or second mtgs.
(c) Bank’s mtgs. on property covered by (b).-

Spokane participation certificates_ _-c..........
Less reserve for Spokane participation certificates.

Banking Roles. ittt ol b s s

Furniture, fixtures, equipment, etc
Prepaid and deferred expenses. .-
OTHer AREEIRL ool s v r i s w s e T s s Sk a s

i 117 ¢ ) SRR R . SO SRR SR ]

LIABILITIES

Farm loan bonds (unmatured)
Less on hand

Sold subject to repurchase agreement. ...
Farm loan bonds matured or called
Notes}payable, ete. . ...
Dividends declared but unpaid. ..
Matured coupons on farm loan bonds.
DG DOTPOWOIRy . o o < - s sps = an b
Accounts payable
Interest accrued:
Farm loan bonds,

Adv. instmt. pmts. (partial, and int. portion full)..
Other liabilities
TISIRITON L0, S ol o e n i ws e e Ao S s e
Capital stock:
United States Government..._......ocooceoan
National farm loan associations
OLRAr DOITONOMS  aunarssnes v snabonsacicluns

Legal reserve
Other reserves.
Undivided profits..

118, 236, 630. 66

5,224, 756. 50 1,300, 049. 16
34, 140, 00 48, 347,38
5,258, 896. 50 1, 348, 396. 54
5,258, 896. 50 e
1, 115, 968. 24
7, 708. 34
34, 680. 20
314,342.38 231, 272. 87
314, 342, 38 231, 272. 87
................... 30880808 |2ccen cotimcncs
D TRE B s
________________ 80, 677,08 {ohe i e s ee
................ 118, 236, 630. 66 |- oo eeemeneee
108, 459, 120. 00 105, 118, 260. 00

18, 140. 00 21, 220,

108, 340, 980. 00

1,799, 193. 32
89, 641. 40
132, 048 68
421, 235. 71

5,929, 015. 00
1,227, 169, 41
22,830, 59 |
28, 029. 85

1, 158, 356. 78

243, 945. 33
33, 935. 49

120, 915. 69 |-

158, 131. 55

113, 563, 122. 86

00
105, 097, 040. 00

2, 225. 00

2,007.72
116, 302. 51
029, 86
26, 821. 60

1,422, 768. 61
126, 125. 02
29, 724.97
109, 016. 17

5, 820, 415. 00
678, 549. 56

63, 006. 84

113, 563, 122. 86

7,930, 196. 57

7,930, 196. 57
1,348, 396. 54 |-

6,319, 837. 53
6,111.79
42,169, 57

366, 189. 36
366, 189. 36

1, 988, 830. 04

6, 214, 320. 00
116, 270. 00

7,930, 196. 57

6,368, 118.89 |-

200, 000. 00
33, 739. 30
20,911. 41

109, 284. 86

135, 853, 646. 69

125, 069, 140. 00

87, 204. 43
140, 182. 43
190, 318.27

1, 988, 830. 04
87, 581. 00

159, 756. 40
356, 523. 83

6, 330, 590. 00
640, 000. 00

1,120, 527. 72

86, 874. 10
1,207, 401. 82
1,207, 401. 82
1,796,104. 28
1,796, 104. 28
422,721, 32
422,721.32
................ 1.00
................ 27, 750. 74
................ 175, 194, 759. 38

159, 352, 620. 00
125.00

51,741.40
111, 842. 86
81, 008. 45
324,737.39

2, 510, 348. 65
176, 241. 38
39, 056. 33
300, 004. 27

9, 151, 815. 00
000. 00

"7 832, 01
204, 386. 64

175, 194, 759. 38

ayvod NVOT WYVd "TVHHAEL LY0dHY TVANNY

€L



TaBLE 2.—Statements of condition of Federal land banks, December 31, 1931, compiled from reports to the Federal Farm Loan Board—Con.

‘Wichita

Houston Berkeley Spokane
ASSETS
G088 IDOTIEAEE J0BNR. .o comwomrecsrscrcervisans $100, 920, 950. 00 $172, 031, 760. 50 $58, 618, 700. 00 $106, 197, 175. 00
Less payments on prineipal. - oo coooeoaeool 12, 615, 770. 05 15, 596, 937. 32 8,439, 412. 21 13, 192, 049. 90
Net mortgage 10anS - - e caoeeccnnane. 88, 305, 179. 95 156, 434, 823. 18 50, 179, 287.79 93, 005, 125. 10
Less principal of delinquent installments......... 228,761.18 231, 102. 85 044,82 460, 161. 48
s $88, 076, 418, 77 $156, 203, 630. 33
United States Government Securities. .--.co-cceo fococcacocamaanan 1,930, 775.00 |.ccsccasrnnnenne 1,315, 637.50 |.
Bonds of other Federal land banks._. , 800. 00
Other securities. e
“Cash deposits for matured or called bonds_ ... |- ... ...... 5000 |-ooccanaivacainn 275. 00
Cash on hand and in banks._._. PRRTEEIR NI 640, 811,22 |..ccaciiiiiiiiea 1, 579, 180. 66
Accounts receivable:
TR B VRBOOE S & 2o b siaes sbreh = E R E SR SLE SaRE RS LR E 559, 007. 50 26, 796. 18 131, 833. b4 439, 363. 07
Other.. 17,881.21 30, 890. 28 40, 813. 70 35, 225.83
TUARY i st s e gl i 13 576, 888. 71 57, 686. 46 172, 647. 24 474, 588,90
Less reserve for accounts receivable. ..« { oo 2,422.70 ) 6, 065. 43 i
76, 888. 71 55, 263.76 172, 647. 24 468, 523. 47
Notes receivable, etc.:
o [T SRR L e s e A 11, 778.80 175, 442, 54 49, 098. 07 22,106. 06
Purchase money, first mortgages.. 117,188,17 398, 917.76 92, 258, 57 665, 216. 21
Purchase money, second mortgag 34, 242.94 8, 867.42 23, 459. 05 146, 763.13
Real-estate sales contracts.... 702,900:47 - 142 ity fesssiiszedsiadse 668, 282. 64 3, 957, 567. 35
Pefal, dhoict il et 865, 419. 38 583,227.72 833, 098. 33 4,791, 652.75
Less res. for notes, p. m. mtgs. V00000 1 | e et B Ll s s 313, 624. 39 22, 1
365, 419. 38 583,227.72 519,473.94 4,769, 546. 69
Delinquent installments (principal and interest):
Less than 30 days-- 218, 799. 47 427, 388.70 133, 053. 72 327,329.32
30 to 60 days... 158, 532. 08 205, 955. 00 88, 435, 23 214, 949.78
60 to 90 days... 106, 200. 91 50, 920. 44 63, 804. 42 157, 306. 48
90 days and over. 342, 898. 00 275, 585. 17 311,744.12 1, 020, 841. 52
. 826, 520. 46 959, 84¢€. 31 597, 037. 49 1,720,427.10
Less partial payments. . 77,892.17 49, 230. 33 48,044.74 105, 443. 26
Less reserve for delinqu 749, 128. 29 910, 618. 98 395, 254. 94 566, 907. 03
................................ - 183, 737. 81 1, 048, 076. 81
Interest accrued:
1, 218, 573. 23 2,319, 580.91 795, 277.72 1, 285, 324. 03
2 14, 018.80 5, 562. 36 59.88
1,235,702. 31 2,333, 608. 71 |- 800, 840. 08 - 1, 285, 383. 91

-3
H~
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Real estate owned:
Owmedoutright. oo b o i aahand
Real estate subject to optional sales contracts.

Total - -
Less reserve for real estate ..o - _.._______.

Sheriffs’ ctfs., judgments, ete. (subj. to redemp.):
(a) Foreclosures under first mortgages....
(b) Fels, under installments or second mt;
(¢) Bank’s mtgs. on property covered by (b)

Spokane participation certificates. __._...._______
Less reserve for Spokane participation certificates.

Banking house

Furniture, fixtures, equipment, ete
Prepaid and deferred expenses. ... ....._._.
Other assets

1, 025, 166. 60

610, 845. 64

610, 845. 64
610, 845. 64

1, 280, 152. 89

1,280, 152.89
296, 401. 07
296, 491. 07

391, 277. 53

391, 277. 53

655, 165. 55

655, 165. 55
655, 165. 55

814, 076. 29

142, 687. 07

26, 090.30

371,584,902

33, 675.49

4,618, 447,06

4,618, 447. 06
8,169. 47

1,555,144.78

48,345.67

Patal ol 5

LIABILITIES

Farm loan bonds (unmatured) - ..o oo oo__..__
TS on AN Cl o TR s e e e

Sold subject to repurchase agreement
Farm loan bonds matured or called
Notes payable, ete. ... _..___.._.

86, 249, 880. 00
51, 880. 00
86, 198, 000. 00

Dividends declared but unpaid. - ......._.__
Matured coupons on farm loan bonds..
D16 DOTTOWETS -z n o o sh e s mma s a s st
Accounts payable.
Interest acerued:
Parmilean Bondse .. o o e
Other..-.--

Ady. instmt. pmts. (partial, and int. portion full)
Other liabilities. o ocoocaeomoo_oo
Spokane participation certificat
Deferred OOMAL Js g et anm e b s X EES T8
Capital stock:
United States Government._..._.____.________
National farm loan associations
Other DOROWErSL i o i dap e

Legal reserve....

241, 436.78
59, 215. 49
50, 377.74

1, 393, 662. 48
58, 040. 66

94, 080, 154. 25

46,209.10 |.

146, 401, 680. 00
208, 140. 00

162,

146,

2,

10, 310. 44

, 490, 194, 53

, 193, 540. 00

21, 462. 94

134, 583.82 |_
61,244, 64 1.
132, 945. 82

106, 222. 49
321,204, 44

24,422.17 |_

46, 855.17

4, 856, 550. 00
1, 075, 000. 00

Other reserves. _..--ocoocooocaeooo-
Undivided profits

54, 756. 83

94, 080, 154. 25

8,

)

1,
162,

90, 414.57 |-

603, 335. 00
, 000. 00
97, 680.13
112, 863. 51

490, 194. 53

________________ 82 019.70
54, 254, 507. 29

49, 629, 260. 00

96, 431, 900. 00
2,320. 00

(64, 500. 00)

731, 896. 12
731, 896. 12
117, 613. 53
14,272.87
""""" 107,387.08
107, 803. 00
2,930, 935. 00
"""""""" 3,038, 738.00

1,380, 772. 04
693, 369. 97

345.00

4, 610, 277.59

1,555,144.78

189, 311. 20
47, 579.32

134, 550. 45

107, 740, 053. 60

96, 429, 580. 00

575.00

250, 000. 00
""" 26, 635. 16
43,410.18

145, 338,21

2,074, 142.01

515, 378. 52

5, 290, 907. 50

2, 529,33

107, 740, 053. 60

agavod NVOT WYvd Tvadddd ILH0dHY TVANNV

gL



76 ANNUAL REPORT FEDERAL FARM LOAN BOARD

TasLi 3.—Consolidated statement of condition of joint stock land banks, December 31,
1931, compiled from reports to the Federal Farm Loan Board !

ASSETS
Grossimorteage Joans . ot Uty Do o $595, 622, 370. 70
Less payments on prinecipal .._____________ 63, 817, 495. 36
Net mortgage loans__ . ___________ 531, 804, 875. 34
Less principal of delinquent installments.__ 1, 981, 653. 38
Less reserves for mortgage loans__ . _______ 215, 790. 66
— $529, 607, 431. 30
United States Government securities_ - - - _______________ 6, 217, 490. 26
Farm loan bonds‘of'other banks- =t . . s _ oo it o 690, 887. 50
Othensechritios 7. TeRe LIS L T ot 0 o B it e 82, 569. 71
Cash deposits for matured or called bonds__________________ 1, 000. 00
Cash on hand and in banks_ . oo 6, 810, 674. 69
Accounts receivable:
Tax.advances. 2o . fuos ol J3n b 845, 222, 23
@thers Sofr SR b S e ds i AT 306, 556. 93
Totald® o i el Lt N L 1, 151, 779. 16
Less reserves for accounts receivable. .. 92, 285. 84
—_— 1, 059, 493. 32
Notes receivable, ete.:
Notep: 0 -0 CRR . brgS W SOl X 337, 039. 43
Purchase money, first mortgages_._.__ 3, 968, 701. 37
Purchase money, second mortgages.._ - 2, 096, 456. 69
Real-estate sales contracts_.._..______ 7, 687, 109. 12
Potall  daote . PR s e o P e 14, 089, 306. 61
Less reserves for notes, purchase money
mortgages and/or contracts.._.__.___ 565, 896. 91

13, 523, 409. 70
Delinquent installments (principal and in-

terest) :
Less than 30 days_ .- - ... .. 1, 242, 769. 93
S0 a0 dayRe I e e e S e 2, 002, 369. 10
60dios 00 daygre il il e ks 806, 868. 52
90 days and over. ooo caoti il il 4,275, 371. 37
Rotal =il b 3B BLRE L e S 8, 327, 378. 92
Less partial payments__ . ___________ 846, 776. 01
Less reserves for delinquent install-
meniaiy o aE e S o el ol 3, 855, 696. 90 .
3, 624, 906. 01
Interest acerued:
Mortigage loangs, Sl a5 2 i e | 8, 594, 131. 09

Oihertetwel oot it el s e 44, 752. 77

8, 638, 883. 86
Real estate owned:

Owned outright oo Dol i o0 2 28, 290, 171. 46
Less mortgages not assumed __________ 21,198, 587. 51
o e LN e SIS < e N 27, 091, 583. 95
Real estate subject to optional sales
gontrackasea H ) Co e el o 807, 896. 73
0 S et o RS ST 27, 899, 480. 68
Less reserves for real estate_ _ . _______ 2, 066, 965. 68

25, 832, 515. 00

See footnotes, p. 77.
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TaBLE 3.—Consolidaled statement of condition of joint stock land banks, December
31, 1931, compiled from reporis to the Federal Farm Loan Board '—Continued

AssETS—continued

Sheriffs’ certificates, judgments, etc. (sub-
ject to redemption):

(a) Foreclosures under first mortgages.-

(b) Foreclosures under installments or

$8, 062, 589. 16

second mortgages.- .. - - _._____ 369, 701. 68
(¢) Banks’ mortgages on property cov-
ered ' by (0) . de ool 2, 492, 369. 93
Potaloslil ool de ol Ch s oL sy 10, 924, 660. 77
Less reserves for sheriffs’ certificates.. - 1, 6§77, 2562. 14
—_— $§9, 347, 408. 63
LTSN T e B 0 e IR O A S Rl ) 80, 000. 00
Furniture, fixtures, equipment, efe. - - .. ____.____ 108, 398. 53
Prepaid and deferred expenses._ .- __ . _________ 39, 739. 70
(i el SRS G A - R TR 546, 380. 57
Less reserves for other assets_ - - _________ 19, 122. 26
527, 258. 31
4oy o s S S e R R e TR RS e 606, 192, 066. 52
LIABILITIES
Farm loan bonds (unmatured)._._ ___.___._ $542, 983, 340. 00
Less held by banks of issue___________ 2 3, 004, 540. 00
539, 978, 800. 00
Certificates in lieu of fractional bonds.__________________ 2 10, 264. 53
Sold subject to repurchase agreement._ (301, 000. 00)
Farm loan bonds matured or called._______________________ 3, 000. 00
Notes payable, ete_ - - - _______ At M U R MOl 1, 8 899, 850. 00
Mortgages assumed on real estate owned._._________________ 2252, 230. 00
Dividends declared but unpaid___.________________________ 48, 650. 89
Matured coupons on farm loan bonds______________________ 1, 028, 464. 08
nesborrawers L L = te T M e B L el i e 409, 142. 26
Ancounis.payibles o o0 Eh el e R S 207, 125. 10
Interest accrued:
Farm loan bonds.._ . ________ 6, 552, 228. 35
(933 T W T S S ol et et e T Rl 2, 545. 04
© 6,554, 773. 39
Advance installment payments (partial, and
intevest-portion Bully. - LD e el 857, 262. 43
Otherliabiitiests e e T2 5 B S niz b LT o iy S 2214, 393. 55
Deferradvingomen S AN s (L0 bR | L oo Sl bl LR 1, 853, 236. 51
Capitalatoek iphldiinec . ol e L ol 43, 503, 060. 24
Barplisspaldetiy o di da U Zen Ll R R B T e T i 3, 416, 996. 84
Surplusearned. Lol e (TSt SR T L nl et s B b T8 2, 668, 575. 00
e galerederyens = . C - o L L L e 5,761, 184. 88
CHBOr TeROT e .- - L S s Lo L Sl s s i 705,172, 11
Eanivideteprofite. &2t o i s e e 3, 507 405. 34
VT e B T A P e S S T 5, 687, 520. 63
4o B R R e B Sl o B oot e L 606, 192, 066. 52

1 Joint stock land banks in receivership are not included in this statement.
? See footnote, p. 97.

Note.—The amounts in this statement merely represent the sums of corresponding items in the state-
ments of the individual banks. A joint stock land bank is not liable for the obligations of any other joint
stock land bank except when it has acquired the assets and assumed the liabilities of such banks.

117699—H. Doc. 36, 72-1——6



TaBLE 4.—Statements of condition of joini stock land banks,

December 31, 1931, compiled from reports to the Federal Farm Loan Board

Atlanta Joint Stock Land
Bank, Atlanta, Ga.

Atlantic Joint Stock Land
Bank, Raleigh, N. C.

Burlington Joint Stock Land
Bank, Burlington, Iowa

California Joint Stock Land
Bank, San Franeisco, Calif.

ASSETS
Gross mortgage loans. .| $5,240,100.00 $14, 876, 400. 00 $2, 972, 800. 00 $17, 654, 350. 00
Less payments on principal. . ..o ... 464, 946, 47 1, 547, 346. 72 , 407. 2, 843, 854. 54
Net mortgage loans._ _ ... 4,775,153. 53 13, 329, 053. 28 2,726, 392.20 14, 810, 495. 46
Less principal of delinquent installments__._._.__ 19, 726. 15 61, 213. 33 9,302.18 87,090.17
$4, 755, 427, 38 $13, 267, 839.95 |———— $2, 717, 090. 02 $14, 723, 405. 29
United States Government securities 44, 000. 00 5.5 wdal L. re 500, 000.
Farm loan bonds of other banks. it 21, 250. 00
Other securities. . (ope AL RO e LS S S TR TR DA R, AR e o RN | L S
Cash deposits for matured or called bonds_._..___|.________ e ke e A e e e AR o S
Cash on hand and in banks___.__ 83,607, 40|25 L el ey GG B e R OB OB e 210, 249. 63
Accounts receivable: :
Tax advances- . 9,617.70 9, 011. 59 1,546. 47 25, 453. 82
Other. .. £ 3,457, 89 6,354, 42 71 1,369.31
| 13, 075. 59 15, 366. 01 1,617.72 26,823.13
Notes receivable, ete.:
Notes__. 1, 250°0020 30 =iy Gl FETE SIS & | Thra © O U e, Y
Purchase money, first mortgages. . ...___._.._. 31,511.71 202, 821. 48 10, 285. 00
Purchase money, second mortgages. 10, 972. 25 70, 585. 73 19, 704. 12
Real-estate sales contracts. . _.o_...______ 4, 500. 00 ,934. 26 16, 800. 00 113, 886. 70
Total.- - 48, 233. 96 351, 341. 47 46, 789. 12 113, 886. 70
Lbss res Hormates, prm.imigs. andfof eant’s Il o L. Dol g sfias T 0 8 Sl TR L e et o S R R s S RS e R Tl e S e
48, 233.96 351, 341. 47 46, 789. 12 113, 886. 70
Delinquent installments (principal and interest):
Less than 30 days. . 612. 50 43, 142. 36 5, 055. 00 108, 479. 57
S0 B0 D ARYEL B ey s 23, 645. 87 29, 195. 88 IQADRQBS v “a L S
60 to 90 days-..-. 3 38, 615. 16 22, 975. 40 5, 335. 60 85, 854, 37
90 days and over.. a3 33,130.26 108, 791. 39 22, 631.25 60, 691, 41
Total = i 96, 003. 79 204, 105. 03 43, 521. 00 255, 025. 35
Less partial payments o 14, 501. 82 21, 478, 58 6, 088. 22 21, 423,22
Less reserve for delinquent installments______ 46, 455. 80 82, 031. 14 21,994. 72 60, 691. 41
35,046.17 100, 595. 31 15, 438. 06 172,910.72
Interest accrued:
Mortgage loans. - ..o aemana 83, 075.91 223, 770. 72 40, 247. 08 132, 365. 16
Other. cet, SR S=e b B8, o S ul e SR T ok Sl R S e =SR] ~ AT Al ol A 3, 395.83
83, 509. 03 223, 770.72 40, 247. 08 135, 760. 99

aavod NVOT WYVd TVHHAHA LHOdHY "IVANNV



Real estate owned:
Owned onteigiet o o cu s L L L

870, 874. 12

- Less mortgages not assumed. . -

Total ..
Real estate subject to optional sales contracts. .

Total____._..

870,874, 12
30, 675. 82

Less reserve for real estate.

901, 549. 94

Sheriffs’ etfs., judgments, ete. (subj. to redemp.):

ﬁa) Foreclosures under first mortgages
b; Fels. under installments or second mtgs._.
(¢) Bank’s mtgs. on property covered by (b)--

901, 549. 94

962, 391. 20

962, 391. 20
185, 157. 50

1,147, 548.70
82,137.87

1, 065, 410. 83

318, 808. 45
3, 500. 00

315, 308. 45

315, 308. 45

133, 014.82 |—

58,121. 83

58,121.83

27, 860. 86

Banking house

Furniture, fixtures, equipment, ete.

4,743.65

10,268.11°

Prepaid and deferred expenses. - -
Other assets.

Total- .

LIABILITIES

Farm loan bonds (unmntured) ...................
Less on hand. ..

&, 297, 500. 00
55, 000.

Sold subject to repurchase agreement.........
Farm loan bonds matured or called.- -

)y

9,041. 75

5,908, 284. 87

5, 242, 500. 00

13, 966, 000. 00
- 210, 000.

13, 756, 000. 00

113,156.70 |-
15, 380, 702. 87

Lol ey e R R RN RS G
Mortgages assumed on real estate owned.-

2,909. 06
1, 700. 58

3,280,121.72

3, 023, 500. 00

973.79 |

1.00

16, 691. 50

16, 006, 961. 65

183, 956, 000. 00

Dividends declared but unpaid_
Matured coupons on farm loan bonds....___.....
Due borrowers.

Accounts payable_

3,

800. 00
6,474. 67

37,854.17 |-

Interest accrued:
Farm loan bonds.

Adv. instmt. pmts. (partial, and int. portion full) .
Other liabilities_ .

Deferred income. . _.

Capital stock paid in

Surplus paid in..._....

Surplus earned

Legal reserve

Other reserves_ . _

72, 168. 05
77, 860. 15

200, 493. 75
29, 426. 40
25, 970. 86
51,429, 35

907, 500. 00

121, 500. 00

Undivided profits
Deficit

15, 460,35

ayvod NVO'1 WHVA IVHHdEd LY0dHY "TVANNY
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TasLE 4.—Statements of condition

Continued

of joint stock land banks, December 31, 1931, compiled from reports to the Federal Farm Loan Board—

Chicago Joint Stock Land
Bank, Chicago, I11.

Corn Belt Joint Stock Land
Bank, Taylorville, Ill.

Dallas Joint Stock Land
Bank, Dalles, Tex.

Denver Joint Stock Land
Bank, Denver, Colo.

ASSETS
Grossmortgageloans. . oo o Lo il Ll
Less payments on principal - -

Net mortgage loans_ _.__._____._.
Less principal of delinquent installments.
Less Teserve [or mortgage loans____..

United States Government securities..

$43, 312, 275. 00
5, 440, 940. 78

37, 871, 334. 22
) 020. 34

~ $37,743,313.88

1, 069, 843. 75

$294, 108. 59
45, 001. 06

249, 107. 53

$249,107. 53

$39, 816, 096. 00
3,397, 246. 61

36, 418, 849, 39

94, 978 38
"""""""" $36, 323. 871. 01
300, 000. 00

$14, 617, 200. 00
1, 455, 403. 79

13, 161, 796 21

54, 203. 89

19, 262. 31
$13, 088, 330. 01

Farm loan bonds of other banks._..
T T T e R et e e IS
Cash deposits for matured or called bonds.

9, 870. 00

Cash on hand and in banks. .- ccceemamnaaos

Accounts receivable:
Tax advances. R

0 7 B A S S 1 E Tl Foing ‘

Less reserve for accounts receivable...........
Notes receivable, etc.:

Purchase money, first mortgages
Purchase money, second mortgag
Real-estate sales contracts.......

Total
Less res. for notes, p. m. mtgs. and/or cont’s..

Delinquent installments (principal and interest):
Tessthana0idavie el aoilone ol Lo L Uil
30 to 60 days
60 to 90 days- -
90 days and OVer....coce-n-a

Less partial payments
Less reserve for delinquent in: tallmy

Interest accrued:
Mortgage loans ..............................
Other. /.21

Real estate owned:
Ownediontiieht s sostsausse oVl nid Tl Sual
Less mortgages not assumed

107, 367. 71
28, 660. 48

136, 028. 19
81, 061. 18
54, 967. 01

4,121.83
789, 039. 82
67, 050. 87

1, 568, 180. 07

2, 428, 392. 59
7,338.24
——  2,421,054.35

27, 568. 75
328,702.75
47,177. 50
161, 895. 75

565, 344. 75
61, 319. 51
203, 353. 90
——  300,671.34

373, 083. 74
5,022.13

e 378, 105. 87
2,277,384. 97

2, 277, 384. 97

704,731.95

14, 544, 55
43,299, 20

240, 830 16
29, 607. 22
91,127, 93

404, 864, 51

404, 864. 51

382, 671. 20

454, 430. 43
50, 851. 19
38, 689. 47

364, 889. 77

1,042, 609. 27

1, 088, 255. 61

206, 519. 51

54, 899. 73
2, 995. 81

57, 895. 04

57,805, 04
3, 096. 50
125, 169. 77
14, 074. 69
106, 856. 08

249, 197, 04
27,988.23
— 221, 208. 81

42, 007. 00
46, 728, 50
17, 150. 00
135, 604. 00

241, 489. 50

13, 667. 77

190, 487. 50
37,334.23

219, 009. 68

219, 009. 68
304,173.70

304,173.70

qavod NVOT WYVA TVHEdEd LY0dHY TVANNYV



Real estate subject to optional sales contracts. 128,822.78 . fesceccceicncccen 0 Jesssceccscecieas 0 |eescmscmmscseses
¢ i AR A T R T S SRR T 2, 400, 707.70 304, 173.70
T.088 réserve for real'estate. ... coccumeaioaeontioao e ca ST RN DA R Al ST St N e I A e e e e
| 2, 400, 707. 70 1, 088, 255. 61 304, 173.70
Sheriffs’ ctfs., judgments, ete. (subj. to redemp.):
(a) Foreclosures under first mortgages.....-.. 2, 881, 153. 93 8,477.36 47, 634. 62
(b) Fels. under installments or second mtgs. .| cocceacacocoacn 907. 11 3, 346.13
(¢) Bank’s mtgs. on property covered by (0) . |-ceeeeeeceeaanon 24,149.72 72, 219. 56
RROBRL oo = S sk o ww st il 2,881, 153. 93 33, 534.18 123, 200. 31
Less reserve for sheriffs’ certificates........... 684, 619.93 TR o e N o Sl S T SR I e T | | RS T S
————— " 2,196,534, 00 | eeeceee 33, 534. 19 — 123, 200. 31
Banking house e ? i R s R R R e e e S ae ol sy meil | o i i R Bl g & e o 1
Furniture, fixtures, equipment, etc. i e 2. 00 £ DA B i 3,198. 96
Prepaid and deferred @XpenSes. . cocoeeeeeecncmcenn|mmmmemmneamae v E LT SRR i [ e & 23, 043. 01
Other assets..-- 22.50 39, 666. 16 15, 256. 65
Less reserve for other assets. s T O T SR R L
22,50 [ eecmcecaceee 29, 665. 16 15, 256. 65
L) o TR R e e ot s G 3 e e L €1 B SE LSRR 486, 660, 129. 63 808,890 7T el encdsdadtiov ey 40,849, 25886 | - do o s bepat 14, 276, 126. 90
LIABILITIES
Farm loan bonds (unmatured) - - ceeeceocomaeaan. 43, 733, 100. 00 170, 000. 00 35, 663, 000. 00 12, 345, 000. 00
easamhand L s e S et n e 25, 000. 00 170, 000. 00 30, 000. 00 3, 000. 00
— 43,708,100.00 ———————— oo — — 35,633, 000. 00 —=—-— 12,142, 000. 00
Sold subject to repurchase agreement. ... -c..|-cececcemmmmecae  |eceececmeeceeeae |eeseeecccenoones
Farm loan bonds matured or called. .. o S e I TR F R
Notes pavahle, ete.. - u eo i oo, ci0dloaildemaadlli g ccoianle Saat pRa 50, 000. 00 Y
Mortgages assumed on real estate owned
Dividends declared . but unpaid. - ..i: - ccucrmmessifrusvnmmbumeaatovacdes i 48, 624. 00
Matured coupons on farm loan bonds - cveeoo o |acmmccmmcceaaoos OB st gus el 26, 730. 00
I O O S s o it s ey Wl ke it b | e S e w ae i 5, 394. 04 1, 150. 00
T B e Lot O LSRR S ) SVIRCU R R 65, 102. 89 12, 328. 68
Interest accrued:
R S Ty 1 M RO S e R S A W 375, 002. 49
[0 41 ol RS b I o O R B s o
E— 375, 002. 49 578, 513. 34
Adyv. instmt. pmts. (partial, and int. portion full)|--ccccocmcaaaaaa 7, 328. 53 251, 992, 82
Other liabilities. - 22, 517.90 T 100.
ey e MODHIO e Ll e e 3 64,465, 28 |.cocccsciencans 39, 904. 61
Capital stock paid in .
Surplus paid in_ ... .
Surplus earned , 000.
IO B s o R SRR R R PR B2 B0 O0 e s ae s e 244, 532. 50
Other reserves.- _ . RRRE R D e S SR L i BRI s T e s 268, 292. 85
Undivided profits.. el o ) I s G90,080: M .o nitas Dancltee 121, 760. 01
93 i e e OO LR R T == o R o e P e B e
) e e L o L e Y e 808,389, 7T |20 5o vizvmomes 40,340,258.86 |- e . 14, 276, 126. 90

aqavod NVOT1 WYVI TVHHdHd LY0dHY "TVANNY
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TaBLE 4.—Statements of condition of joint stock land banks, December 31, 19381, compiled from reports to the Federal Farm Loan Board—

Continued

Des Moines Joint Stock Land
Bank, Des Moines, Iowa.

First Carolinas Joint Stock
Land Bank, Columbia, S. C.

First Joint Stock Land Bank,
Fort Wayne, Ind.

First Joint-Stock Land.Bank,
Montgomery, Ala.

ASSETS

Gross mortgage loans. ----|  $9, 661, 450. 00 $8, 998, 100. 00 $8, 394, 450. 00 $8, 420, 900. 00
Less payments on prineipal . .o oo ___ 987, 404. 83 1,089, 104. 11 1,031, 864. 73 683, 384. 04
Net mortgage loans......_ o _.o_.____| 8,674, 045.17 7,908, 995. 89 7,362, 585. 27 7,737, 515. 96
Less principal of delinquent installments._...__.__ h 80 36,728. 38 18, 430. 03 35, 007. 44
Less reserve for mortgage 108nS. e e o e oo meece oo xRl AW b O T i e L M e
———————— §8,653,264.37 |—————— $7,854,103. 58 ———  $7,344,155.24 $7, 702, 508. 52
United States Government securities............. 10080 Th Lo ansuiicinsis 98, 812. 51
Farm loan bonds of other banks st
Other securities. o
Cash deposits for matured or called bonds, e e AN S
Cash on hand and in banks. 45, 199. 90 00,3708 Lov oz o ssingisacs BRICBRE PPt el R 55,867. 48
Accounts receivable:
Tax advances. 4, 651.01 6,471. 96 4,741, 15 11,307.72
ther 373.30 8, 435. 59 1, 200. 02 , 453,
5,024.31 | 14, 907. 55 E— 5,941.17 15, 760. 78
Notes receivable, etc.:
L e S S NN D S (SR e et ORI e | BRSO i 6, 600. 3, 000. 00
Purchase money, first mortgages............. 23, 034. 62 146, 1 29, 100. 28 16, 100. 00
Purchase money, second mortgages. .. ... 114, 213. 81 10, 580. 00 16, 498. 03 5,007. 64
Real-estate sales contracts. 1, 186, 634. 79 418, 682. 35 75,798. 86 14, 268. 00
Total... 1,323, 883. 22 576, 111. 96 127,997.17 38, 375. 64
Less res. for notes, p. m. mtgs. and/or cont’s..|___ T P e NSRS e ey R e o e e
— — 1,323,883.22 |— —— 576,111.96 | ————— ——— 127,997.17 |—— ————— 38,375. 64
Delinquent installments (principal and interest):
Less than 30 days. 18, 921. 50 14, 522. 97 15, 019.13 29,762.13
30 to 60 days.. 15, 542. 50 75, 346. 64 11,871. 25 17,079.20
60 to 90 days.. 11,917.75 13,970.11 7,588.75 20, 727. 62
90 days and over. 48, 272. 25 44, 146. 00 50, 718. 76 102, 872. 21
Total- 5 94, 654. 00 147, 985. 72 85, 197. 89 170, 441. 16
Less partial payment: 8, 604. 08 27,631 71 13, 580. 18 19, 007. 69
Less reserve for delinquent installments_.____ 46,877.70 58, 643. 40 38, 803. 49 111, 688. 32
39,172, 22 - 61, 710. 61 - 32,814.22 - 39, 745. 15
Interest accrued:
Mortgage loans, 122,398. 74 102, 576. 40 103, 589. 21 134,323. 43
ther i [ 130.23 803. 90
—_— 122,398.74 102, 576. 40 108,719. 44 |———— —— 135,127. 33
Real estate owned:
Owned outright e 466, 737. 19 343, 176. 16 444, 880. 76
Less mortgages not assumed i et et s PR (2 et R R R S g e L TR
Total._. <) 466, 737.19 343,176. 16 444, 880. 76

o]
o

aavod NVO'T WYVd IvHHATEd ITH0d¥Y IVANNY



Real estate subject to optional sales contracts.
Total. ..

492, 180. 79

Less reserve for real estate

Sheriffs’ ctfs., judgments, ete. (subj. to redemp.):
(a) Foreclosures under first mortgages....----
(b) Fels. under installments or second mtgs. .|
(¢) Bank’s mtgs. on property covered by (b)-

Total

708, 303. 26

708, 303. 26

Less reserve for sherifts’ certificates

Banking house

492, 180. 79

708, 303. 26

2, 262, 482. 86

g

2, 236, 518, 99

343, 176. 16
133, 922. 58

44, 816.47

209, 253. 58

44,816.47

322, 684. 61
6, 609. 38
17, 910. 00
347, 203. 99
2, 687. 99

444, 880. 76

344, 516. 00

Furniture, fixtures, equipment, etc

Prepaid and deferred expenses.....c.eee--

3, 525. 53

160.00 |-

3,016.31

Other assets .

Total...

LIABILITIES

Farm loan bonds (unmatured) ..oooooeeomeeo___.
Less on hand

Sold subject to repurchase agreement_...._...
Farm loan bonds matured or called.-...__.

6,937. 41

11, 399, 889. 75

10, 625, 000. 00

1,289.13
8, 085, 563. 88

7,201, 700. 00

11,175. 28

8,889, 785. 76

Notes payable, etec. -
Mortgages assumed on real estate owned ...
Dividends declared but unpaid.........
Matured coupons on farm loan bonds. .......__.
Due borrowers

Accounts payable
Interest acerued:
Faplonn Dod@eil o ST TIET. Sa o e

Adyv. instmt. pmts. (partial, and int. portion full).
Other liabilities-._.._..

Deferred income... ..

Capital stock paid in

Cizigei s T i G Rt N S R U
Surplus earned
Legal reserve. ...
Other reserves...

22,450, 00
9,171. 85
16,896, 12

91,847, 09
12, 467.82
5,949.75
215, 529. 93
000. 00

313,983 42 |-
11,018, 821. 71

agavod NVOT WHVI MVEHdHd LY0ddY "TVANNV



TasLE 4.—Statements of condition of joint stock land banks, December 31, 1931, compiled from reports to the Federal Farm Loan Board—

Continued
First Joint Stock Land Bank, | First Texas Joint Stock Land | First Trust Joint Stock Land Fletcher Joint Stock Land
New Orleans, La. Bank, Houston, Tex. Bank, Chicago, Ill. Bank, Indianapolis, Ind.
ASSETS
Gross mortgage loans.._.__. $3, 743, 500. 00 $7, 644, 359. 04 $75, 041, 400. 00 $16, 903, 595. 00
Less payments on principal. 347, 366. 36 757, 657. 36 6, 071, 256. 47 1, 609, 683. 03
Net mortgage loans. .. ..ooo._.___. u 3,396, 133. 64 6, 886, 701. 68 68, 970, 143. 53 15,293, 911. 97
Less principal of delinquent installments. . 19, 345. 96 , 843. 50 135, 543.95 24, 053. 32
$3, 376, 787. 68 $6, 830, 858. 18 $68, 834, 599. 58 $15, 269, 858. 65
United States Government securities_.....-- L000-00 |- cass-ciatieosins e
Farm loan bonds of other banks. : il S Lo NERRE TS
Other securities..-.----.. g
Cash deposits for matured or called bonds.... e e Re
Cahionrnd Bud I bAnKs. oo it rL e Ll S el U0 o PO Tl O A O [ s i ga e 219,331.55). e eeeae 331, 451. 60
Accounts receivable:
IEAY BOVANCOS: o 22 LIl Ll 13, 616. 58 1,201.81 118, 153. 83
Other : 763.98 598. 61 24,128.43
14, 380. 56 |— 1,800.42 |——m——— 142, 282. 26] 27, 908. 80
Notes receivable, etc.:
Notes oo o e Dih =0 s A DG R N o e e B o S N L e et
Purchase money, first mortgages 46,728.95 107, 286. 13 68, 476. 42
Purchase money, second mortgages. - 13, 479. 01 68, 108. 09 27, 201. 57
Real-estate sales contracts.- ..o 00000 = Bl el ol S e et 125, 162. 83
Ental.l el stir o siedl o e o 85, 307. 81 175, 394. 22 220, 840. 82
Less res. for notes, p. m. mtgs. and/or cont’s... SEODNS5 A FA i Ty Sl o 0 e ; 203, 278. 69
% 64, 208. 96 | 175, 304. 22 17, 562. 13} 142, 608. 92
Delinquent installments (principal and interest):
Less than 30 days. - 9, 834.41 42, 143. 65 32, 305. 50
30 to 60 days..-. 12, 261. 56 91, 420. 70 393, 643. 89
(i om0 s 1y e sy R A L AR g SN o PO 14, 195. 58 610. 40 17, 030. 25
AV RO OVEP. . e A s i s o d e 55, 646. 27 118, 318.61 235, 104. 06
otalth: oheios L RN T, e 91, 987. 82 252,493. 36 678, 083. 70 138, 000. 32
Leas partial payments.. ... oo iii oo o oy 9, 1P2e0H 1T 1 et e A S L 80, 506. 03 24,342. 21
Less reserve for delinquent installments...._. 67, 168. 87 117, 381.49 264, 151. 49 50, 562. 76
15, 646. 20 135,111.87 333, 426.18 63, 095. 35
Interest accrued:
MOrteag@Tonms L2t LD o SR LUsi0 66, 373. 10 83, 079. 24 915, 039. 12 373, 119. 06
Other-... T MR s G e o e LSRR e o o e T . 810.
66, 504. 29 83,079. 24 915, 039. 12 376, 929. 06
Real estate owned:
Owned outright.. 312, 805. 15 240, 188.17 937, 522. 06 348, 725. 75
JessmortenseE ot ARSumIB . s e L e T e e e S T e e e a8 D e e
Total... 5. 312, 805. 15 240, 188. 17 937, 522. 06 348,725.75

¥8
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Real estate subject to optional sales contracts..

Total..5.
Less reserve for real estate.

Sherifis’ ctfs., judgments, etc. (subj. to redemp).:
(a) Foreclosures under first mortgages.... ...
(b) Fels. under installments or second mtgs. .
(¢) Bank’s mtgs. on property covered by (b)-

Total-s o~

Less reserve for sheriffs’ certificates_..

Banking house.

Furniture, fixtures, equipment, etc.........
Prepaid and deferred expenses... .
Other assels_ _oil: e e rrnne-
Less reserve for other assets. . .o ocoeeemeaeonn

LIABILITIES

Farm loan bonds (unmatured)...._.....o.___.__
Resson hand ool Gl
Sold subject to repurchase agreement____._._.

Farm loan bonds matured or od...

Notes payable, etc

Mortgages assumed on real estate owned. .

3, 516, 000. 00
33, 000. 00

1, 520.75
3,922, 469. 61

Dividends declared but unpaid
Matured coupons on farm loan bonds..._..._..__|
Due borrowers..
Acconnte payablet. o i
Interest accrued:
Tarm 1o8n Donas. ol i oot i i
Other

Adv. instmt. pmts. (partial, and int. portion full) .
Other liabilities. -

Deferred income. ..

Capital stock paid in
Surplus paid in...

Surplus earned.
Legal reserve...
Other reserves. .
ndbvidedpraltie L e T e Ll

3,441.73

240, 188. 17 937, 522. 06 348,725.75
. 86 937, 522. 06 60, 772. 28
201, 318. 63 R R OAE - C 987, 953. 47
545, 679. 79, 622. 44
545, 679. 33 79, 622. 44
30808800 0ol Ll e
o C see vl hag) e Sl 79, 622. 44
________________________________________________ i 27.85
8, 705.22 8,404. 74
Si7083g0 I USRI
................................ 8, 404. 74
................ 7,489, 250. 61 |-ooeeeoooeeo. 70,703,887.14 |-oooeeeeooo....  16,587,860.88
6, 694, 000. 00 64, 402, 000. 00 14, 605, 300. 00
T e D K e e D T RN S T e
6, 594, 000. 00 64, 402, 000. 00 14, 605, 300. 00
BOIT00IA0): = o AR it NCTL S s AR Sl Sorle s e
Sel Sermserg ke e T e e T 2, 000. 00
"""""""""" 45,210.00 |--ooeo 22, 994. 50
..... 36,242.15 |- T - 8, 894. 60
117, 454. 17
74 Bl BRI S St e 117, 454. 17
24, 947. 48 59,583.00 |-ooeeemcamanes 8, 351. 79
110. 00
13,138.94 24, 213.79
550, 00000 |-—--—-——————-__ 4,600,000.00 |-~~o——ooom—_ 750, 000. 00
55 QAN 00 TG0t WS oy SATOLNMSRNETRIEEI T - 5, e e e R
................................. 782, 000, 00
117,000.00 |-—-—omooooooon. 309,500.00 |- oooooooooo- 196, 000. 00
.......................................... 29, 501. 46
92,243.78 O O O e 41, 150. 57
7,489,250, 61 |-oeooooooeee. 008, SR aaet L e 16, 587, 860. 88
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TaBLE 4.—Statements of condition of joint siock land banks, December 31, 19381, compiled from reports to the Federal Farm Loan Board—

Continued

Fremont Joint Stock Land
Bank, Lincoln, Nebr.

Greenbrier Joint Stock Land
Bank, Lewisburg, W. Va.

Greensboro Joint Stock Land
Bank, Greensboro, N. C.

Mlinois Joint Stock Land Bank,
Monticello, Ill.

ASSETS

Gross mortgage 10ans. .. - - o oeoooo oo eeeeae
Less payments on prineipal. ..o ...

Net mortgage loans. - - .o _oocoooooao.
Less principal of delinquent installments.........

United States Government securities. ...

$8, 172, 090. 00
488, 766. 93

7, 683, 323. 07
16, 074. 52
$7, 667, 248. 55

$2, 427, 950. 00
250, 296. 98

2,177, 653. 02
8,746.74
$2, 168, 906. 28

Farm loan bonds of other banks.

L R RS

QOash deposits for matured or called bonds
Cash on hand and in banks.

Accounts receivable:
Tax advances- . —--coccoeooo. 3,048.74
Other. <% o 1, 088. 44
4,137.18
Notes receivable, ete:
N L A e o e e T 5, 851. 00
Purchase money, first mortgages. .........._. 65, 212. 31
Purchase money, second mortgages.....-.... 278, 479. 69
Real-estate sales contracts .- ooooocoemoeoaon 92, 498. 00
sl el e S T A FES e O 442, 041. 00
Less res. for notes, p. m. mtgs. and/or cont’s . -} .coo___.____
442, 041. 00
Delinquent installments (principal and interest):
T R S N R Rt 19, 164. 93
oA e B D el TR SR i i (5 S 19, 873. 09
60 to 90 days. . T 11, 354.45
90 days and over... 4 50, 507. 48
D S e 100, 899. 95
Less partial payments___ ... _.._.__.__._. 12,924. 34
Less reserve for delinquent installments.._.._. 3,817.98
—_ 84,157. 63
Interest accrued: i
M%rtgage T e 117, 905. 49
117, 905. 49
Real estate owned:
(8 (o7 17525 1y 13 o) AR O s TN NSt 125, 616. 76

9,038. 93
5,811.75

14, 850. 68

7,715. 00
79, 227. 07
26, 424. 86

113, 366. 93

5, 500. 00
107, 866. 93
539.
641,
281.
812.

35, 275.

5,361.75
18 625. 60

Ngogngo
=gipo)

o

52838

-
o
o N
8

11,287.85
33, 485.40

76, 146. 26

33,485.40 |

$4, 772, 700. 00 $7, 189, 000. 00
383, 726. 88 682, 139. 56
4,388,073.12 6, 506, 860. 44
24, 166. 02 12,109.77
——  $4,364,807.10 $6, 494, 750. 67
23, 000. 00 79, 485, 94
150, 707. 97| 97, 590. 45
10, 100. 59 2,400. 42
4, 406.78 363.16
14, 507. 37 2,772.58
RAGI00 Sakii sl el SR ast
135, 163. 40 11, 500. 00
4,950. 00 11, 000. 00
QoARSIah, | TR
150, 312. 09 22, 500. 00
"""""""" 150, s100p = = 22, 500. 00
17, 114. 42 6, 636. 46
11, 004. 00 5,919. 14
14, 265. 42 4, 593.76
75, 384. 18 38,713.19
117, 768.02 55, 862. 55
TLINE 08 T e s s e R e
90, 155. 38 24, 000. 00
—— 16, 356. 01 31,862. 55
75, 014. 33 110, 242. 63
473.67 1, 276. 03
75, 488. 00 111, 518. 66
228, 341. 71 125, 547. 71
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Less mortgages not assumed.....oeeeeeeeoaa-.l

4417 D IO 125, 616. 76 76, 146. 26 228,341.71 125, 547. 71
Real estate subject to optional sales contracts. .. o D L e e T i s 28, 230. 08
Total.... 159, 673. 14 76, 146. 26 228,341.71 163, 777.79
i g T T NN S SO R L e e S R NI SO T I T R USRS e
159, 673. 14 | 75, 560. 02 153, 777.79
Sheriffs’ ctfs., ljudgments, ete. (subj. toredemp.):
a) Foreclosures under first mortgages....-- .- 276. 28 155, 418.15
b) Fels. under installments or second mtgs- . B L B o e e e =M o ) R e ot R e s i
¢) Bank’s mtgs. on property covered by (b) - 2o B e SR R I s e e ey (R L R RN ] Sl | T SR SRR
Total. .. 139, 165. 27 155, 418. 15
Less reserve for sheriffs’ certificates. .......... L R R R RSy S et TSR oA T e S S ) S R T i L
—— 131,138, 72 |——————————— e ——— e —_— 155,418. 15
Banking house. &
Furniture, fixtures, equipment, 8tC..evc-ceeocaeeo|oaccccaccceaacan P G ISR e R 525. 00 ——-
Prepaid and deferred expenses. .
Other assets. 4,880.88 ... ol ies Y e 432.72 -
Total.... AR L R AT R 2,448,007 Locidcviswuoinie 8 0 T R E [ St 7,149, 676. 79
LIABILITIES
Farm loan bonds (unmatured)..-eeeceeeeaeoooo_ 7, 356, 000. 00 2,093, 500. 00 4, 361, 000. 00 6, 490, 000. 00
Less on hand s bRl Bepttes Ll e A ARSI ol e S S ey = et it SN L TR e S0 e R
7, 336, 000. 00 2, 093, 500. 00 4, 361, 000. 00 6, 490, 000. 00
Bl aahisdt 1o tepiiehass ApreamiSae .. ook e 58 o CETIITIL T T el e e L S RS et e s st o it LS S S e T
Farm loan bonds matured or called...
Notes payable, etc. . 50, 000. 00
Mortgages assumed on real estate owned 17,289.79
Dividends declared but unpaid. ..
Matured coupons on farm loan bonds. - - ceeee oo foecacccccmaacaan 14, 095. 00 3,035. 00
e vy e e A T T TSI NI ) R I N (U 2,001.13
Accounts payable.. e 981. 40 A5
Interest accrued:
A 1080 DOBOE. o\ «snesnsnsossibnassisouaain 72,637.30
Other....._... -
72, 637. 30 49,243.77
Ady. instmt. pmts. (partial, and int. portion full). 8,125. 32 8,241, 67
Other liabilities...... i 1, 200.
Deferred income. .. 23, 669. 99
Capital stock paid in RPN EREETY Bt o 850, 000. 00 450, 000. 00
Surplus paid in... -
Surplus earned
Legal reserve..ao--... - 181, 700. 00 95, 550. 00
LB S i F RS TR RS L e S pist 50, 000. 00 b
Bndivided proffs. e i cincicin i niiacean hets 115,416. 28 2,406. 35
L SRS ROTLNGRN L oiiic s AR 00 0T L SELIN WY 7,149, 676. 79
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TABLE 4.—Siatements of condition of joint stock land banks, December 31, 1931, compiled from reports to the Federal Farm Loan Board—

Continued

Tllinois Midwest Joint Stock
Land Bank, Edwardsville, I11.

Indianapolis Joint Stock Land
Bank, Indianapolis, Ind.

Towa Joint Stock Land Bank,
Sioux City, Iowa

Kentucky Joint Stock Land
Bank, Lexington, Ky.

ASSETS
Gross mortgage loans. . ___._.... $5, 715, 700. 00 $1, 061, 000. 00 $7, 827, 600. 00 $10, 670, 600. 00
Less payments on principal. « o oo oo ooocoooo 571, 149, 37 35, 325. 48 810, 690. 93 1, 067, 133. 60
Net mortgage Joans. - - oo cceoooeoooooaaas 5, 144, 550. 63 1, 025, 674. 52 7, 016, 909. 07 9, 603, 466. 40
Less principal of delinquent installments.._._._._ 15, 298. 05 82. 65 9, 595. 83 8, 731. 01
TR 0S0rVE 108 HIoITEDE0 10BMIB. oo s omnimn b s bt Sintms St s 1 ] o LB ok Lo i i s i £ e bl ks apnmasta e 129, 425. 61
$5, 129, 252. 58 $1, 025, 591. 87 $7,007, 314. 04 $9, 465, 309. 78
United States Government securities = EETEE V] e N B I e Skt PSP BT 507, 166. 25
Farm loan bonds of other banks._ . oo e oo eemceme e e eccecccmcncnan e mee e e e e eaae , 000.
Other securities. LAy s sk 49, 834. 26
Cash deposits for matured or called bonds el RIS P R AT, o i | R e e PR - L
Cash on hand and in banks...... B1 874 4G Jcc it St it 64,007,480 | i e cnnsicnnn 714, 842. 09 194, 468. 13
Accounts receivable:
Tax advances. . MO R i s i R T e o) 155. 97
ther i 4,892.31 50. 00 116.39 1,053.74
N 5,791. 69 50. 00 116. 39 1,209.71
Notes receivable, ete.:
Notes. - s D000 e s T e e Lo e R | et aia o tae - R R T e e e s e Sl
Purchase money, first mortgages... - --ccaoe-. 8, B00L00ME. 5t e wnlis S e R I B . AR e 124,782.16
Purchase money, second mortgages.. p [ AV e e el MR L e S U (T ety O e 78, 427.38
Real-estate sales contraetS.--coceeoeaecacaea-- o N R D S el I e RN e RS o st 1SS S 61, 052. 88
343 1 e em R TCT ] 6 R TS 5, B B O R e e e Stk ae e th e B g gt el B e 264, 262. 42
Less res. for notes, p. m. mtgs. and/or cont’s._|-ceeeeceocmaaans 23, 447. 50
| 240, 814. 92
Delinquent installments (principal and interest):
Less than 30 days- e 12, 883. 50 8, 235. 85
O e e A 12,213. 50 - 20, 584. 65 3,778.27
60 to 90 days.- - 6, 359. 25 ARSI h T e i T e T el T D e 7, 104. 62
90 days and over. i S b e e Sl 0 it e e N SO St A ] ¢ S R 34, 140. 61
411 7 U A e g S e B | 68, 968. 38 438.75 39, 367. 38 51, 259. 35
Less partial payments 6, 935. 75 R0 S SR R ] R e ety 7,875.70
Less reserve for delinquent installments......_| 20, 30808 il T s e SO i A e e G e e b 36, 518. 42
32,723.97 |— 387.76 39, 367.38 6, 865. 23
Interest accrued:
Mortgage loans. 86, 595. 98 21, 326. 44 111,748.75 183, 745. 66
ther A [y EmiEee et SRSl | S Ry 1,684.37
86, 595. 98 22, 213. 66 — 111,748.75 185, 430. 03
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Real estate owned:

Owned outright. - S Lo T T R (IS | o e U SR 7 S ST 267, 030. 00
Less mortgages not assumed 2 ez = gy T e e e s I A i R e e B R e A N
o - P R W 233, 665. 72 267, 030. 00
Bl ostatesublect to optionsl sales COBITREES L oo rciniiuvins || aasmenmagananman | . b 1 o leneamessmmemate 0 R s g
Totals . . 233, 665. 72 267, 030. 00
Less reserve for real estate o el 54,817.25
238, 665, T2 | s e cmamaeaa 212,212.75
Sheriffs’ ctfs., judgments, ete. (subj. to redemp.):
(a) Foreclosures under first mortgages....._.. 54, 246. 81
(b) Fecls. under installments or second mtgs. -~ ---coooceeoao
(¢) Bank’s mtgs. on property covered by (b).
Total.......
Less reserve for sheriffs’ certificates........_...
52,154. 38
Banking house b
Furniture, fixtures, equipment, etc 2,147.38 1.00
Prepaid and deferred expenses N PR W 5,215.21 g
Other assets............ 679. 60 % 134.00
Total.L.. 5,659, 003.28 |-coeooaeacans 1,119,332.64 |omoeoeeeeeeea 7,878 3sRi68 [l -l Bl Tl 10, 864, 446. 06
e S e e
LIABILITIES
Farm loan bonds (unmatured) . .....oooooooooo._. 5, 153, 000. 00 822, 000. 00 6, 906, 000. 00 10, 103, 000. 00
TREsOn Dand. . st S TS LIV TR il e o 3, 500. 00 9, 600. 00 70, 000.
y 5, 153, 000. 00 818, 500. 00 6, 896, 400. 00 10, 033, 000. 00
Snld subjeot th repurchse aEPRement. .. . diciciasitaibnns e feemeiaenaaneaese o U enekabatah o R b
Farm loan bonds matured or called.. .
Notes payable, etc. ... PO PTG el e AT T TR SRR SN R N
Mortgages assumed on real estate owned.- ... SNSRI 2 T i [N R e e O B R ORI T S (N Ao
Dividends declared but unpaid.... 25
Matured coupons on farm loan bonds 3 48, 367. 50 e QLB Joces cnvinonises I 7R IR AT T 56, 500. 00
Due borrowers....... 3 2,197.32 |- wly 16, 921. 66
Accounts payable. .. Jid e IO R Lirne | ses Ll T A 00 sl 6.00 |- o
Interest accrued:
F0m 1080 DOBAR-.. .. . luvusicavnvnzassiadines 50, 213.75 12, 438. 68 90, 204. 56 89, 262. 50
ORIBE. | i aicn e atonr s Lt T840 N R e e R R T T O e e ) L e b
12, 438. 68 90, 294. 56 89, 262. 50
Adv. instmt. pmts. (partial, and int. portion full)_ 9,298.30 |ecnionsooiinas T, 008 58 | Ll niass 11, 164. 26
Other liabilities.. . AL BT ] sl i d e b i o i e W e B L L AR o R S s e m e S o e
Deferred income...... 372.49 65, 665. 00
Capital stock paid in... 250,000, 00 | 2hea oo ocails 500, 00000 - il 650, 000. 00
Surplus paid in.... Y0, 405 .Y - o s Sa b H R s AR R
Surplus earned. 29, 575. 00 A
Legal reserve. .. BT 1Y |isn sl ieaion 115, 060. 00 o
Other reserves S RN S T AR T AR & 200,28 1. o gl st S0 3,621.21
LT a0 T T T e SO SR R L T R SRR RO T, TR R R e R ) AR S 106, 877.05 |--
Deficit.o oo T < e el R i et ek ot e e A e e, el — 61, 688.57
Tothl. o . sovsnnwe 5,669,003.23 | cceoocaacaaaaa 5 110588 64 Blacs it aucaniass 5 STy BB B0 b o v indnsasnssans 10, 864, 446. 06
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TaBLE 4.—Statements of condition of joint stock land banks, December 31, 1931, compiled from reports to the Federal Farm Loan Board—

Continued

La Fayette Joint Stock Land
Bank, La Fayette, Ind.

Lincoln Joint Stock Land
Bank, Lincoln, Nebr.

Louisville Joint Stock Land
Bank, Louisville, Ky.

Maryland-Virginia Joint Stock
Land Bank, Baltimore, Md.

ASSETS

Gross mortgage loans ----| $9,381,000.00 $35, 086, 150. 00 $5, 727, 100. 00 $2, 745, 040. 89
Less payments on principal .. ... i+ 777, 196. 69 2, 800, 573. 74 695, 265. 91 254, 708. 97
Net morlgage loans. .. ..occiocioascracacadios 8, 603, 803. 31 32, 285, 576. 26 5,031, 834. 09 2, 490, 331. 92
Less principal of delinquent installments._....__. 42, 850. 06 60, 960. 60 25,164.73 3,645. 60-
Less reserve for mortgage loans et SN R T o (el Sl TR T OBNAT: & v P e e e el A
$8, 560, 953. 25 $32, 224, 615. 66 $4, 987, 033. 89 $2, 486, 686. 32
United States Government securities_ ... .-....| ... 24,538.40 | oo eee 200,000.00 |- - cvemeeeeeeee Ly, 8 5 ) e et MR I O S T
Farm loan bonds of other banks. o cceeememe | . %
Othiersecarities. . ... ... fl_ .0 S = = Bl e e e e o e m i it e o i i - s e e
Cash deposits for matured or called bonds.... 1,000.00 |- e e e s S
DR OR a0 a08 tn banke. oo ot ol Ll e el cO S R Y PSR e f R R i e SRt i sy S BRSNS 73, 882, 74
Accounts receivable:
i a1 AT SRR R B e R 28,211. 26 46, 077. 56 6, 800. 42 6, 801. 41
012570 Fete e WO e S N s L 959. 48 3,398.23 1,776. 92 2, 503. 12
29, 170. 74 49,475.79 8,577.34 9,304.53
Notes receivable, etc
OOB. oo SEucast P, DS 0 O il g - Sl e R NERARIT SD. SR Y SRR . SR
Purchase money, first mortgages 2, 000. 00 228, 969. 79 48,712.12 513. 50
Purchase money, second MOrtgages. . --c-ecaeefococoeccceoocnax 256, 671. 81 44, 969. 83 400.
Real-estate sales contracts. ..o ocoecccmcmceaaas 12, 950. 00 248, 944. 50 44, 450. 00 25, 432, 76
Totaksucbices -1 14, 950. 00 778, 642.41 138, 131. 95 32,346. 26
Less res. for notes, p. m. mtgs. and/or 7P T R e N ! M ey R R S-S
| 14, 950. 00 645, 306. 50 | 138,131. 95 32,346.26
Delinquent installments (principal and interest):
Less than 30 days. 22, 153. 00 61,271.28 7, 600. 50 5,474.85
30 to 60 days 186, 559. 94 70, 027. 29 6,037.50 1, 547. 00
60 to 90 days. - 25, 009. 37 61, 808. 68 5,202, 00 2, 383. 50
90 days and ove! 201, 928. 21 171, 096. 19 92, 809. 50 9,107. 16
g3 e e el N B U R 265, 660. 52 364, 203. 44 111, 639. 50 18,512. 51
Less partial payments 18, 6560. 20 37,953. 25 8, 805. 71 4,604. 52
Less reserve for delinquent installmen 132, 000. 00 3! 383.78 102, 588. 50 9, 107. 16
115, 000. 32 294, 866. 41 | 245. 29 4,800.83
Interest accrued:
Mortgage loans 143, 438. 32 491,804. 13 102, 780, 77 45,742. 16
IRyt s D E e e e ol TR I Y e e S 1,188.81 62. 46
143, 560. 22 | 491, 894. 13 103, 969. 58 45, 804. 62
Real estate owned:
Owned outright. 205, 152. 04 329, 100. 48 171, 201. 00 12,593. 53

O
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Less mortgages not assumed.- - .o ococoooo... B8R Bt oL F U S L L A e e T Rt e
T e TR S R e T < Bl 293, 921. 41 329, 100. 48 171, 201. 00
Real estate subject to optional sales contracts |...._.__________ OB B0 B o o e e e
g PRI (e SR T S et 293, 921. 41 527, 999. 81 171, 201. 60
Less reserve for real estate ... A MR SRR TR T R e I T SO
268, 921. 41 527, 999. 81
Sheriffs’ ctfs., judgments, ete. (subj. to redemp.):
(a) Foreclosures under first mortgages........ 16, 689. 96 72, 558. 41
(b) Fels. under installments or second mtgs. - 16, 997. 66
(c) Bank’s mtgs. on property covered by (b). 357, 004. 29 =
S R I AN e T SRR S T 16, 689. 96 446, 650. 36 170, 996. 68
Less reserve for sheriffs’ certificates_.......---|.______________. 75, 840. 63 90, 396. 48
16, 689, 96 370, 809. 73
Banking house WY
Furniture, fixtures, equipment, €t€...oeeeeceenn.- 9, 602. 60
Prepaid and deferred expenses i BRI LU & Stk ST G e LR SR R 0. TR T DTSR T R R
Other assets = 1 OB 00 e
g /50 T R O St 0 IO e 85, B8 0BT, 81 oss st et
LIABILITIES
Farm loan bonds (unmatured) . .- --ceceeeeeeona-
Feman Band o T L L

Sold subject to repurchase agreement
Farm loan bonds matured or called
Notes payable, 6tC- - - .o
Mortgages assumed on real estate owned
Dividends declared but unpaid ... ..._.._..____
Matured coupons on farm loan bonds_ - .._._._.__
Due borrowers. ...

7,542, 25
653. 08

Accounts payable.

Interest accrued:
b e R OIS S
Other

Adv. instmt. pmts. (partial, and int. portion full)_
Other liabilities.
TIOIRTTO0 INOOBIB. o oo il bt naonn s biem dun s mmnriah
Capital stock paid in -
Surplus paid in
Surplus earned.

ALTOReRwa . o ouBe s h e L s
Other reserves
Toaivided DIoIIlE... - - calis o m i
Défiels o = Cla e R AC s+ R Sl Lo e e

65,973. 67
7, 360. 59

21, 303. 46

10, 954. 96 |-

9, 221, 225. 03

21,117.36

411, 637. 91
32,318.19
9,757.33

89, 610. 20

2, 711, 400. 00

550, 700. 00

261,181.15

171, 201. 00

22,361.57

6,326, 528. 86

48,813.33
8,631.67
2,515.00
9, 207. 38

500, 000. 00

129,027. 81

6, 326, 528. 85

12, 593. 53

21, 241. 69
3,0645.40

86, 617. 43

2, 665, 423. 83
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TaBLE 4.—Statements of condition of joint stock land banks, December 31, 1931, compiled from reports to the Federal Farm Loan Board—

Continued

Minneapolis-Trust Joint Stock

Mississippi Joint Stock Land

New York Joint Stock Land

North Carolina Joint Stock

%;fi’:‘% Bank, Minneapolis, Bank, Memphis, Tenn. Bank, Rochester, N. Y. Land Bank, Durham, N. C
ASSETS
Giross mmaytgageloansilil g, ol Al Sl tos s $5, 332, 800. 00 $4, 573, 350. 00 $12, 913, 300. 00 $12, 588, 600. 00
Jesgpaymentson prindpal ... ... eaaiiil. .. 663, 055. 83 605. 17 1, 492, 300. 55 1, 103, 960. 48
Not IortZagnloans. . <. . teeic-teconinas 4,669, 744.17 3,822, 744.83 11, 420, 999. 45 11, 484, 639. 52
Less principal of delinquent installments_........ 31,971.02 39, 260. 89 70, 428. 33 48, 512.39

United States Government securities
Farm loan bonds of other banks...
Othersecurities. .
Cash deposits for matured or called bonds
Cash on hand and in banks. oo ccoemcomaemeoaot

$4,637,773. 15

$3, 783, 483. 94

Accounts receivable:
Pax advapces- Sl oo LUt lliluie 7,651.17
oL e e o RN M el R S 1,749. 31
9, 400. 48
Notes receivable, etc.:
OIOB. - ol L. Cnsyaimpd s s tan b ssesna s m e 4, 500. 00
Purchase money, first mortgages. . 2, 885. 94
Purchase money, second MOrtgages. -« --ceoo|eoeomceecmeoioan
Real-estate sales contracts,
P I O R R R e S
Less res. for notes, p. m. mtgs. and/or cont’s_.|.... ...
. 7,385. 94
Delinquent installments (principal and interest):
Less than 30 days 19,993.25
30 to 60 days.-. 20, 446. 25
60 to 90 days.. 8, 382. 50
00 ABVE AN RIOVOL sl <t s ko SR A n e p o e, 89, 615. 00
Total-coo-..- 138, 437. 00
Less partial payments...... ... 14, 500. 86
Less reserve for delinquent ins 91, 540. 00
32, 396. 14
Interest accrued:
Mortgnge Joans sl el st Liucls sode oo conns 69, 9%0. 59
B e o e e b e =

69, 980. 59

1,778.02
43,153.17

98, 756. 43

33,777.25

62,293.74

$11, 350,571.12

“on,

5,532. 48

483, 201. 96

, 006, 01

e 128, 946. 96

71,851, 82

$11,436,127. 13
* 384, 70

15, 681. 60
51,725.08
67, 406. 68 .
2, 528. 00
189 882,57
36 994. 27
157, 633. 81
387, 038. 65
97, 089. 40
205, 373.19
1,634. 64
207, 007. 83
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Real estate owned:

Dwnedoutright. .o Ul Yoo it s nhe et el 234, 146. 23 1,901, 595. 12
Less mortgages not assumed % A DR OFY, &'~ s N N R TR e e et e
Total__ e 199, 646. 23 1, 901, 595. 12
Realestatesubject tooptional salespontraets. Jie. . cooiccoos - bl ies T i eieniees L b eem s s s i
Total 1,901, 595. 12
fitiaserve o TeRlastnte. . L it n MR T e AR e R g L R S T L R S P A R N e Sl il
[ 640, 693. 43 1,901,595. 12
Sherifls’ ctfs., judgments, etc. (subj. toredemp.):
fa) Roretlosares ander-Rvst morteages. A0l o 0e S8 o TRAnEEL pmp ool it ke ST DA ey Saebgetll BRE s o R R Ul i o e
(0) Fels. underinstallmentsorgecond mtgs..] = = 207,98 - e o b iii i eeseenesnesaasm
{SBank/emids, on Diopericoyared by (i) sl - 0= 11,592, 08 ©= o tn Ml e B i o R e LS R S ¢ 8 e TR e T BRI
Banking house. T SRS O oL WO SR St LN TR Tt ol S S ot T R R B st T O ST E T oL S e et
Furniture, fixtures, equipment, etc 4,400.52 [ ceoeeoeeeee 13, 618.37
Prepaid and deferred expenses 312.00 |__ I L Ao
Otheraseetssdd B2 Rl AT i il 11,308 86 oLL D ms e 13, 386. 95
b1t TR o SRR A Y e S e [ Rt i (N KL 4, 262, 855. 30 12,968, 899.67 |- 5. oo Lo LS 14, 461, 648. 49
LIABILITIES
Farm loan bonds (unmatured) - -« - ccccovooceeaee 4, 450, 000. 00 3, 756, 000. 00 12,976, 000. 00
TRssonhand. . . i i it il sk AFEO00.00. . -ty ol e e 45, 000. 00
3, 756, 000. 00 11, 586, 000. 00 | 12, 931, 000. 00
Sold subject to repurchaseagreement. ...\ __._______.....
Farm loan bonds matured orcalled- - --cocooeooo_f______
o B i 7 e RS S a T S AT, ST B R R 21 S R
Mortgages assumed on real estateowned. .| _____ e
Dividends declared but unpaid. - <o ceooeoo | oo ooeeee s
Matured coupons on farm loan bonds- - -ceooooooo| .. 14, 862. 50 16, 062. 50
Dueborrowers. .-.... o 13, 144. 05 28,471. 43
Wotonntapayabla.: . LS L T s o Sy cei S 11,805.76 ). = 2, 561. 62
Interest accrued:
Farmloan bonds..ooccooocceooomcmooaanna..] 33, 658. 33 205, 670. 81
Other. LB PO i e Yol AR SRR ) e S T e
3, 170, 662. 49 205, 670. 81
Adyv. instmt. pmts. (partial, and int. portion full) . b L2013 | - o aiane 32,831 84
Other liabilities. Lo LA O DR AR LT 4 0. N i N e S Es, e o T L 3
Deferred income._ 12, 38,449.95 |__ 63, 757. 48
Capital stock paid in 450, , 000. 00 700, 000. 00
Surplus paid in. . 25, 23, 450. 00 115, 615. 00
Surplus earned 28, 000. 00 145, 000. 00
Legalreserve...--c-—-ccoeeeecee- 98, 102, 100. 00 145, 000. 00
Otherreserves.._. B OB 00 - R
Undivided profits......... FYRT iy U f R g 75, 677. 81
Gt IS W S M NS (1 sl S S R T, Y O 4, 262, 855. 30 12,968,899.67 |- occeeceemcaen 14, 461, 648. 49

aavod NVOT WHVA TVHHAEd LY0dHY TVANNY

€6



TasLe 4.—Silatements of condition of joint siock land banks, December 31, 1931, compiled from reporis to ithe Federal Farm Loan Board—

Continued

Northwest Joint Stock Land
Bank, Portland, Oreg.!

Oregon-Washington Joint
Stock Land Bank, Portland,

Pacific Coast Joint Stock Land
Bank, Portland, Oreg.

Pacific Coast Joint Stock Land
Bank, Salt Lake City, Utah.

Oreg.
ASSETS f
Gross mortgage 10ans.. . oo oo oo $13, 000. GO $3, 042, 250. 00 $8, 150, 950. 00 $5, 177, 500. 00
Less payments on principal . . ___.____.______._. 1,414.49 369, 516. 43 1,002, 742. 21 i 014, 876. 44
Net mortgage loans_ - _______.________ 11, 585. 51 2,672, 733. 57 7,148, 207. 79 4,162, 623. 56
Less principal of delinquent installments.._..__.__ 107. 4 20, 934. 56 )y 09 43, 202. 29

Less reserve for mortgage loans....

United States Government securities.

Farm loan bonds of other banks. ..

Cash deposits for matured or called bonds

Cash on hand and in banks_._._._
Aeccounts receivable:

Other..

Total

Less reserve for accounts receivable. ...

Notes receivable, ete.:
L NSRS e SR

Purchase money, first mortga;

Purchase money, second mortgages _______
Real-estate sales contracts_.._.

Total. .

Less res. for notes, p. m. mtgs.

Delinquent installments (principal and interest):

than 30 days..--
30 to 60 days. ...
60 to 90 days. .-
90 days and ove!

Less partial payments_ _.

Less reserve for delinquent installments.._.._

Interest accrued:
Mortgage loans. - . .o_...._.__

OIRers- e e e

and/or cont’s..

$11, 478.07

$2, 651, 799. 01

32,422.84
7, 501. 31

39,924.15
, 708. 46
35, 215. 69

148, 000. 09
17,035. 22
130, 964. 87

455. 00 46, 478,27

37,129.43

$7, 082, 360. 70
50, 000. 00

25, 000. 00
$4, 004, 421. 27

318, 724.20

29, 216. 39
6,882.73

36, 099. 12

36, 099. 12

7,186. 67
5, 686. 67
1, 500. 00

5, 845. 00
149, 773.10
5, 770. 80
76, 480. 40

237, 869. 30

13, 192. 58

56, 752. 86
167, 923. 86

76,229. 19
442. 71
76, 671. 89

................ 741, 550, 86
42,813.23
14,321.21

57,134.44
1,039.98
56, 094. 46

1,674. 00
27, 353. 25
11, 564. 16
32, 066. 45

72,657. 85
32,140.45
40, 517. 40

20, 613. 06

53 357. 93

97,330. 45

8, 059. 20

57,812.22
81,459. 03

67,825. 35

67, 825. 35

O
g
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Real estate owned:
Ownedontsight. ... oo . il i
Less mortgages not assumed . __..__._..______

Total.
Real estate subject to optional sales contracts.

Sherifls’ ctfs., judgments, ete. (subj. to redemp.):
(a) Foreclosures under first mortgages. ...
(b) Fels. under installments or second mtgs. .
(¢) Bank’s mtgs. on property covered by (b)-

Banking house. ......
Furniture, fixtures, equipment, ete........_.
Prepaid and deferred expenses. ..

Other assets

LIABILITIES

Farm loan bonds (unmatured)
Less on hand

Sold subject to repurchase agreement
Farm loan bonds matured or called._
Notes payable, etc
Mortgages assumed on real estate owned
Dividends declared but unpaid..
Matured coupons on farm loan bon

183, 441. 86 15,229. 31 ; 41,720.26
183, 441.86 15,229. 31 41, 720.26
................ 11, 000. 00
183, 441. 86 26, 229. 31 41,720. 26
50,000,081 Y m 41,720. 26
30,815. 01 133,441.86 mompg b — T
36, 583. 16
36, 583. 16
11, 583. 16
32,987.93 107, 246. 44 | 25,000. 00 93, 797.86
........... 42268 |- it
2,828.02 |- T8,
SN MAESE U R R e el e I 5,438, 43
105, 536. 57 3, 186, 206. 62 |-- e cmceeeccee- TR TET e 4,431, 113. 66
2, 807, 000. 00 6,879, 000. 00
58, 000. 00 5, 000. 00
............. 2, 749, 000. 00 6, 874, 000. 00

4,000.00 1. - oot dia s 137, 225. 00
Due borrowers...... 891. 59 2,848.75
Accounts payable..... 1, 230. 47 .
Interest accrued:
Farm loan bonds, 12,441.66
Other TR 1B A T s s SO T ARG N
................ 12, 441. 66 12, 333.33
Adv. instmt. pmts. (partial, and int. portion full) | ____________________ 28T | inan 2, 526. 91
Wi a7 A7 T e Sl el b RN ARG (O S s Y e R i T ) G B Lo St O
Deferred income_ ... 1, 486. 95 B0, 12417 ol ius St 18, 910. 14
Capital stock paid in 87, 160. 24 280.:000.00 1. oo D80 L 450, 000. 00
lus paid in._.__ 7,500.00 |- 45, 000. 00
ST T I S MRS DA SRR e e i i S O G SO e 0600000 k- o e iy e e
Legal reserve.. L0800 oo otk 29,200.00 |-~ ocoeooo . 105, 500. 00
Other reserves. fosa 31, 500. 00
Undivided profits 826240 Fo ool 12, 910. 96 33, 234. 65 |
I e b e 105 000 b s 0,108,900 08 oo sl 7,787, 337. 10 4,431,113.66

1 In voluntary liquidation.
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Continued

TABLE 4.—Statements of condition of joint stock land banks, December 31, 1931, compiled from reporis to the Federal Farm Loan Board—

Pacific Coast Joint Stock Land,
Bank, San Francisco, Calif.

Pennsylvania Joint Stock Land
Bank, Philadelphia, Pa.

Phoenix Joint Stock Land
Bank, Kansas City, Mo.

Potomac Joint Stock Land
Bank, Washington, D. C.

ASSETS

QGross mortgage loans..
Less payments on princ
Net mortgage loans._ _ - --ococeeaae 2
Less principal of delinquent installments. ......--

United States Government securities.........-.--
Farm loan bonds of other banks._....
Pe O R M SR S
Cash deposits for matured or called bonds.
Cash on hand and in banks. . -cccemomamaaaaaao
Accounts receivable:

T A s
Less reserve for accounts receivable_ . ........
Notes receivable, ete.:
I O e s s e 2 B i g okt =t e ST
Purchase money, first mortgages._..
Purchase money, second mortgages.
Real-estate sales contracts.........--
Total
Less res. for notes, p. m. mtgs. and/or cont’s__
Delinquent installments (principal and interest):
J.oss than 30.0ay8, oo tse utcast ot duiniasaass
30 to 60 days....-
60 to 90 days._.
90 days and over.
Pofale . —-otiee
Less partial payments =
Less reserve for delinquent installments. ... ._|
Interest accrued:
NEDIIeEe JOANRE . oo il s st o s Ta f it
(851 T i Sl GRS iy S E e ST
Real estate owned:
Owned ontrightesd st s bs o siiatilasi oy
Less mortgages not assumed._ ...
Totals =
Real estate s

Total

$21, 651, 000. 00
4,116, 307. 00

17, 534, 693. 00
101 955.10
$17, 432, 737. 90

$6, 452, 800. 00
650, 157. 34
5,802, 642. 66
16, 353. 96

$5, 786, 288. 70

13, 462. 66
9, 631. 30

- 23, 093. 96

959. 59
22,134.37
89, 047.15
116, 809. 66
188, 995. 39
178, 321. 69
573,173.89
9, 047. 15
484,126. 74
58,304, 37
52, 480, 79
27, 858. 57
105, 109. 56
243, 753. 29
25, 728, 03
110, 838. 36
107, 186. 90
265, 286. 23
82.50
265, 368. 73
, 323, 448, 18
, 119, 419. 95
,204,028. 23

- -
[

1,204, 028. 23
368, 078. 41

835,949.82 |

19, 496. 97
26, 419. 48

45, 916. 45

45, 916.45

120, 647, 11
178, 200. 51

19, 807. 70
15,048.63
8,468. 82
23, 637. 16
66, 962. 31
10, 602. 02
15, 481. 90
40, 878. 39
94, 622. 77
33.85
94, 656. 62
111, 141. 02
111, 141. 02
3,167.99

114, 309. 01

26, 357.50 1.

"106, 065. 76 |-

178, 200. 51 |-

114,309, 01 '~

$24, 875, 850. 00
3, 296, 553. 14

21, 579, 296, 86

25,343. 40

27, 552. 98
3,018. 58

19, 757. 50
12, 313. 00
50, 890. 75
23, 213. 37
106, 174. 62
5,418, 53
100, 756. 09

364, 281, 87
22, 196. 46

$21, 553, 953. 46
890. 88
7

9, 057. 51

30, 571. 56

386, 478. 33

$5, 849, 800. 00
511, 869. 43

5,337, 930. 57

20, 357. 56

2,626. 98
14,497.70

17,124.68

4, 516,63

14,270.19
11, 939. 07

9, 820. 62
55, 763. 33

91, 783. 21

10, 671. 56
61,474. 14

93, 914. 99

$5,317, 573. 01

122, 921. 67

12,608. 05

114,124.48

19,637. 51

93, 914. 99

302, 963. 29
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Sheriffs’ ctfs., judgments, etec. (subj. to redemp.):
(a) Foreclosures under first mortgages..... ...
(b) Fels. under installments or second mtgs.__
(¢) Bank’s mtgs. on property covered by (b).!

Banking house.

Furniture, fixtures, equipment, ete. ez

Prepaid and deferred expenses. - -

Other assets.
Less reserve for other assets. ..

36, 055. 61

O o L e o o e s e e s b S e e e
LIABILITIES

Farm loan bonds (unmatured) ..o ocoooooooooo

Tesmon Hang 1o koo LR o SR

16, 938, 000. 00
535, 000. 00

36, 055. 61

19, 612, 349. 49

16, 403, 000. 00

6,397, 076. 55

5, 594, 000. 00

1,515.11 |-

4 68, 440. 00

24,279, 589. 24

INoseapavable ate - Sl outy e e
Mortgages assumed on real estate owned.........
Dividends declared but unpaid.

215, 000. 00
3 225, 000. 00

Matured coupons on farm loan bonds. . ........__
Due borrowers
Accounts payable...........

Interest acerued:
Farm loan bonds. oo oo oooooo oo

Adv. instmt. pmts. (partial, and int. portion full).
Other liabilities. .........._.

Telarvediineome. o Ly e Wi st
Capital stock paidin._........__._.

S g e L) U U Rl o B ol § s GRS
Surplus earned. ..
Legal reserve

OThOr TORBEVES, . _ . - v s vn nansesina

EdivIdead PEOTHE. - o e r kGt aas s e imn o m R

31, 875. 00
24, 404. 41
21,274.24

3 62, 280. 00
160, 824. 11

10, 000. 00

8708000 |ooer oo 39, 546, 60

ST e 10, 533. 56

1, 0SS R T Rs

78,242, 80

5 750 (0 = 78, 242. 80

: 10, 28037 22, 094. 85

i BEO0M o e 1, 500. 00

1 29,452, 02 |._._TI1ITITT 16, 954. 95

1 T T e 1, 650, 000. 00

. EOVLS A MY 2,087, 852, 38
: 100 00000 ET s B iy i o L o e

....... 70,000.00 |- - T-TITTTTTTTT410,882.78
BT S L T 126,812.99 |-~ .__. 556, 016. 79 |-

________________ 6,397, 07655 |--oeooooeoo 24,279, 589,24

5, 985, 307. 54

5, 283, 500. 00

8, 972. 50
6,430, 43
14,99

63, 731. 31
5,677.81
2,253.13
28, 436. 92
400, 000. 00

50, 000. 00
85, 885. 32
18, 476. 46
31,919.67

5, 985, 307. 54

1 Includes $2,278,448.18 in city real estate acquired in trade for farm properties.

? Unassumed mortgages on city real estate.

3 “Mortgages assumed’’ consist of mortgages on city property acquired in trade.

¢ Other liabilities”” include a liability to the lessee of the same property amounting to $60,000.

¢ Includes bonds in the amount of $21,460 authorized to be issued in exchange for certificates covering fractional interests in farm loan bonds, the bonds being held by the Farm
Loan Registrar pending presentation of such certificates for exchange in accordance with the terms thereof; certificates aggregating $11,081.52 have been purchased by the bank and
canceled, in exchange for which the bank had not requested delivery of bonds. -

8 After deducting $60 on hand.
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TABLE 4.—Statements of condition

Continued

of joint stock land banks, December 31, 1931, compiled from reports to the Federal Farm Loan Board—

St. Louis Joint Stoek Land

San Antonio Joint Stock Land

Southern anesota Joint

Southwest Joint Stock Land

Bank, St. Louis, Mo. Bank, San Antonio, Tex. :It)gtl’i’ IﬁfnnBank Minne- Bank, Little Rock, Ark.
ASSETS
GO OIS IORDR.. ... e b p S e, $17, 579, 600. 00 $18, 651, 735. 00 $14, 466, 800. 00 $4, 259, 600. 00
Less payments on principal - - - ocococomeooo oo , 956, 025. 08 1, 354, 552. 52 1,766, 164. 05 281, 969. 54
Net mortgage loans. A 15, 623, 574. 92 17,297, 182. 48 12, 700, 635. 95 3,977, 630. 46
Less principal of delinquent installments_...._... 4 3 27,013. 17 98, 488. 90 , 430. 43
| $15, 539, 625. 79 —— $17, 270, 169. 31 $12, 602, 147. 05 $3, 955, 200. 03
United States Government securities. | A -G N RN I sl 7 e | LIS e S S TS U U ) B SRR SRl SR 5 -2
Farm loan bonds of other banks._.. B i e ) s e O e Lo L Lt o e
Other securities. ..... 2,179. 24 i3 . %
Cash deposits for matured or called bonds. e e e e R G
Cash on hand and in banks. - _cooo oo __ T56; 442 87l on Ll s ey D04 00001 as i gl st 35, 81021 Rl ool L SRS 62, 033. 67
Accounts receivable:
e T R R N 26,912. 16 1, 329. 34 12,997, 84 4,909. 63
Other._ L S 252. 05 3, 340. 84 4, 698. 22 1,447.20
: 27, 164. 21 4,670.18 17, 696. 08 6, 356. 83
Notes receivable, ete.:
TEOUM- - . il iy 2, 068. 00 s g O R R | WL o i
Purchase money, first mortgages. ....--- 172, 579. 97 22, 859. 20 164, 502. 02 18, 510. 27
Puichase money, second mortgages.. o 62, 831. 00 25, 540. 00 86 498. 69 21, 189. 53
Real-estate sales contraets. ..o cocaoooaoooo 85’ 961. 01 24, 542. 83 I, 582 do7ci- W (TR R UL | SR TR o, S
I o S s . 321,371.98 75, 010. 03 1, 834, 279. 08 39, 699. 80
Lessres. for notes, p. m. mtgs and/or PPl T | S S SOV | e | TR e e e e | SR e i T R S AR
—_ 321,371.98 75, 010. 03 1, 834, 279. 08 R 39, 699. 80
Delinquent installments (prmcxpal and interest):
Less than 30 days. .- 62, 729. 25 25, 795. 88 57, 503. 97 3,791. 25
30 to 60 days 36 945. 00 877. 50 57, 533. 50 4,119. 25
60 to 90 days. ... 40 ORS00 R Rt cos ) Bl T 43,737.70 25, 002. 75
90 days and over-. 233 002. 98 109, 087. 26 270, 349. 24 86, 434. 75
Motal = =o0rut 376, 485. 23 135, 760. 64 429, 124. 41 119, 348. 00
Less partial payments, 34, 489. 26 21, 265. 20 52, 809. 68 12, 523. 16
Less reserve for delinquent installments...... 279, 214. 93 92, 272. 62 230, 973. 94 74,111, 83
62, 781. 04 e 22, 222. 82 145, 340. 79 32,713.01
Interest accrued:
Mortgage loans. e 205, 512. 25 528, 541. 26 182, 085. 70 81, 702. 09
Other-_ I T R s o L S e e+ s ) S0 g i Lot
205, 658. 98 528, 541. 26 _ 182, 085. 70 81, 702. 09
Real-estate owned: |
Owned outright...... o e SIS S 1, 645, 921. 35 320, 935. 90 5,879, 101. 03 234, 184. 94
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Less mortgages not assumed i

Total K 1, 645, 921. 35 5, 879, 101. 03
Real estate subject to optional sales contracts. 49, 798.
vy NSRS RCR CUREERT LY SR LR 1, 645, 921. 35 5,928, 899. 82
Less reserve for real estate._. Ao S
1, 645, 921. 35 318, 065. 90
Sheriffs’ ctfs., judgments, ete. (subj. toredemp.):
(a) Foreclosures under first mortgages._ 1, 299, 869. 43 827, 863. 71
(b) Fels, under installments or second mt; 272,815.42
(¢) Bank’smtgs. on property covered by %c it 1,479, 941. 49
Tolal i T 1, 299, 869. 43 2, 580, 620. 62
Less reserve for sheriffs’ certificates_.........- 119, 466. 81 272,784.40
1, 180, 402. 62 36, 379. 47 |[———m——
Banking house....... LIS S (ot R G . s
Furniture, fixtures, equipment, etc. ... 2.00
Prepaid and deferred eXpenses. .-« ccoo-emcoe|ocooon i
Other assets 25 30, 716. 82

5,028, 899, 82

234,184.94

2, 524. 02

Fotal: .. .. I 7 s S 19, 197, 282. 53 4, 423, 825, 67
LIABILITIES
Farm loan bonds (unmatured) - .- cccoccooeoaaan-- 18, 381, 500. 00 4, 069, 300. 00
2R G O SR pE R L e D 66, 000. 00
18, 381, 500. 00 — 4,008,300.00
Sold subject to repurchase agreement. .. ... -ccooooeeoona (216, 000. 00)
Farm loan bonds matured or called b ke e
e R R LR R MEEORL Y OB b e 1 e Sl e S Sy 1 L e MR MRl Ll B i AR SR A EESER I MR 1 i 0 O MR R T 1 R T
Mortgages assumed on real estate owned.. - ...._.| ... {5k
Dividends declared but unpaid el hm PGl | M SR
Matured coupons on farm loan bonds. oo oo [acaooooo. R LR g i IR R Y 17,767.50 |- LI O00 . 3, 252. 50
Due borrowers. ... Gods 28, 503. 40 , 907, B T 50.
FEDCT T T o) ) SR s ol o N oSS [T NS i L 1,423.73 b L (TS 619. 656
Interest accrued: ¥
ga}r}m loan bonds 273, 5317. 50 242, 344. 16 56, 064. 97
ther. e 2 1 e Bl e e s | R T e
—_— 273, 537. 50 |— 242,344, 16 178,214.17 56, 064. 97
Adv. instmt. pmts, (partial, and int. portion full).., 20, 510. 44 |. 119, 317.09 | B0 Gyl et s 10, 175. 08
Otherliabilities. . ... £ et L e R e e 510. 00 B 047,800 .1 T 1, 403. 95
Deferred income. 3,227.23 31,674.98 |_ 170,600.43 1. .o Lo iooas 17,429.78
Capital stock paid in_.____. 1, 430, 000. 00 1, 226, 500. 00 |- , 000, 000,00 f. & e i aae e maiimal 285, 000. 00
Surplus paid in. 58, 416. 00 ST LR L B B 19, 000. 00
O R O S 2 o e e e o B e L e e L R L o s
A g VI T N D e SO T 0 B 1 SRR SRR 25, 763. 92
LT R A IS S e ROt A A A A
Tndlyiged Drofts. o e siios o S il et y & - e Y et e RS AT PR S LR LR Ll [ g i e 1,765. 82
Deficit ol o 961,826.04 i i o i 1,668,111.60 - e
i < MRS SR R DI SRR T e I e 10,107,282, 83 | Lol C ik 18,628, 47528 1. o nl ol i 23,000, 868, 96 [ i e sianion 4, 423, 825. 67

aavod NVOT WUV TVHIdEd JY0ddY TVANNY
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TABLE 4.—Statemenis of condition of joint stock land banks, December 31, 1931, compiled from reporis to the Federal Farm Loan Board—

Continued

Tennessee Joint Stock Land
Bank, Memphis, Tenn.

Union Joint Stock Land Bank,
Detroit, Mich.

Union Joint Stock Land Bank,
Louisville, Ky.

$2, 724, 100. 00
313, 548.43

2,410, 551. 57
8, 718.
4,303.34

$2, 397, 529. 39
, 550. 00

964. 59

2, 680. 53

93, 335. 51

40, 103. 00

4, 645.45

34, 930. 00
527. 55

48, 627. 47
276. 29

ASSETS
GBS foTt B IGaRs L s o R L S R S g $4, 156, 636. 18 $22, 545, 000. 00
Less payments on prinCipal. . . o oo e 842, 172. 63 2,072, 979. 58
N Dt AORnS. S e R e e DL T 3, 314, 463. 55 20, 472, 020. 42
Less principal of delinquent installments... = 2, 42, 036. 16 80, 156. 85
Loss reserve for MOrtgage 08NS . v e ceeaaeiataemtebehns e e z
$3,272, 427.39
United States Government securities........... E:
Farm loan bonds of other banks. _.__...__...... 4 ST Rt o
Other securities- - . e 2 d
Cah doncsits for mattred Or MBI DORE. .o oo o it e e irman i S b b o it o R e e R b ]
Oasirion and and incBankes S e o @ e I e s AT Tl 58, 518. 04
Accounts receivable:
Repx Bt vafions: s Tk G BIDNEE S o e e e L e 4,925, 68 20, 086. 27
e S R SRS R e P i A A s TR S G S 0 S 858. 56 26, 673. 82
5,784. 24 46, 760. 09
Notes receivable, etc.:
Notes.-_ 2,780. 94 1,468. 20
Purchase money, first mortgages....._.._. 36, 452. 89 172, 544. 94
Purchase money, second mortgages. 30, 987. 11 69, 726. 29
Real-estate sales contraots . . oL X o i u i oon ot L ik o rl s i A s 29, 610. 00 262, 633. 50
DO s e e L e i M e S A R e s S o S e 99, 830. 94 506, 372. 93
Less res. for notes, p. m. mtgs. andfor cont’s. oo ceoeeeomcooeceeceeemenen S 0000055 e v eeie) Slfiey e Tt e
: : 94, 830. 94 506, 372. 93
Delinquent installments (principal and interest):
Less than 30 days-... S e S L O LS A 19, 858. 50 67, 646. 73
80i10:80dayR.. . o i Lo o & 17, 174. 50 “77,963.75
60 to 90 days.. 10, 210. 36 23, 388. 27
90 days and over. 61, 907. 50 185, 221. 47
5 - e e e 109, 150. 86 354, 220. 22
Less partial payments R 8, 615. 87 56, 736. 28
Less reserve for delinquent installments et & 71555.00 178, 287. 23
—_— 28,979.99 119, 196. 71
Interest accrued:
Mttl)]rtga,ge loans. o Joi iU Jingie ki ol s SR St L e ST 52, 949. 48 275.984. 27
|- SRR DR S D SO ST L TP Sy Lk e L S e s IS (O RSt e
52,949. 48 275,984. 27 |

48,903.76

00T
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Real estate owned:
Owned outright
Less mortgages not assumed

75,397.61
17, 840. 00

..... S S T e 57, 557. 61

TNl s st

Sherifls’ ctfs., judgments, ete. (subj. to redemp.):
(a) Foreclosures under first mortgages
(b) Fels. under installments or second mtgs__
(¢) Bank’s mtgs. on property covered by (b)

Banking house

Furniture, fixtures, equipment, etc.

Prepaid and deferred expenses.___
OBRBL 888688 ..o Lo 0 L s b

Farm loan bonds (unmatured) . _.
Lessonband. ... . cooeoiain

Sold subject to repurchase agreement
Farm loan bonds matured or called.__

Notes payable, ete.__.....___.____

Mortgages assumed on real estate owned -

. Dividends declared but unpaid

Matured coupons on farm loan bonds

Due borrowers. _ ..o oocooeeoooo.

Accounts payable

Interest acerued:
Farm loan bonds. ..
Otherp: L UL

Ady. instmt. pmts. (partial and int. portion full)

57, 557. 61

493, 837.00

493, 837. 00
59, 596. 00

553, 433. 00

10, 484. 09
52,708.91
349, 920. 63

20, 208, 500. 00
62, 000. 00

'y

553, 433. 00

413,113. 63

, 656. 84
104. 58
56, 481. 07

20, 146, 500. 00

88, 567. 50
55, 736.19
12.25

345, 260. 85
27, 008. 80

22, 684, 737. 67

Other liabilities 2, 355. 56 10, 574.72
Deferred income._.__.._. 4,765. 05 95, 721. 20
Capital stock paid in 250, 000. 00 1, 370, 000. 00
o T 0 D IV T S M o I O L T T e T o ORGP 200, 000. 00
Surplus earned ... 21, 500. 00 717, 500. 00
Legal reserve. ... 54, 500. 00 220, 915. 00
Uther-vesekbes S, 0 L0 S AR R e T e T et T e b e g, S C R T T O IR |
Windtyidod peblit S0 oo L B U o e e e e R T 14, 723. 00 37, 000. 95
B o i ok e ot oy b e e I i e ok it e e o 3,690,600.16 |- - - ae.... 22, 684, 737. 67

90, 551. 19

90, 551. 19

1,902. 86
2, 860, 161. 61

aavod NVOT WHVH TvHHddd LHYO0dH¥Y TVANNV
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TaBLE 4.—Statements of condition of joint stock land banks, December 31, 1931, compiled from reports to the Federal Farm Loan Board—

Continued

Union Trust Joint Stock Land
Bank, Indianapolis, Ind.

Virginia-Carolina Joint Stock
II\}anél Bank, Elizabeth City,

Virginian Joint Stock Land
Bank, Charleston, W. Va.

ASSETS
g NG st o S oot 1= Y (L anl O Ao e, S $605, 200. 00 $6, 606, 400. 00 $15, 039, 085. 00
Tess payments-on principal. - o oo e 27, 140. 41 987. 00 2, 692, 753. 87
NGl phar CEREe JoRmR. o0, S e 578, 059. 59 5, 905, 413. 00 12,346, 331. 13
Less prineipal of delinquent installments. _ . coeee oo oo e e cmmne] s e e e 43, 607. 27
. $578,-059. 59 $5, 861, 805. 73 | $12, 283, 045. 13
United States Government securities . . oo 26, 187. 50 249, 856. 77
Farm loan bonds of other banks B SRR Al SR 2
(0: 1.7 of 5 0 L R e BTG 50 ECERISt SO D SRS T A ER el
(0 e i ST T e S R e s S A TR R 1 R S e T ) N S R R S S 1 B
Ol ol I el T B e s E e e DT TSRl e e 108,436:89 fis o et n 64, 623. 76
Accounts receivable:
o R L il B e AR B i DI D T S T s D TR S 10, 033. 97 12, 973. 08
2t SR T S S R (L i S B S S Bl A T SR 20.85 2,217. 26 6, 744. 61
20.85 12, 251. 23 19, 717. 69
Notes receivable, etc.:
L el S R A e IR L 1, 125. 00 75, 920. 90
Purchase money, first mortgages N 347. 05 94, 299. 54
Purchase money, second MOrtZages o -vueeeeoeeooommn- 32,727.10 162, 823. 70
Real-estate sales contracts 12, 600. 00 218, 850. 93
Total._. e e e i e e R i e B e e i M e S 141,799. 15 551, 895. 07
L0308, fax oton, P 10 BdE. andfop eBmW'D. .. ool T e e e e s e et i e e s L
141,799. 15 551, 895. 07
Delinquent installments (principal and interest):
Less than 30 days. fa 17,898. 23 27,326.84
30 to 60 days 17, 528, 60 59, 194. 06
60 to 90 days 19, 062. 84 18, 805. 74
98 days-and over.. .- cueusiecs o R R RS 123, 078. 56 71, 365. 76
Total 177, 568. 23 176, 692. 40
Less partial payments. oo __.o_._____ 14, 185, 09 22, 157.87
Less reserve for delinquent installments 115, 515. 26 81, 015. 65
47,867. 88 73,518.88
Interest accrued: -
MOTEEREE I0BB L5 Dt iirts st Sais bt it St Dica 12, 798. 73 105, 749. 32 169, 054. 68
(- e LT S RN - T MR I o LT e MM 3 o w R RO e e b 294.
13,023. 03 105, 749. 32 169, 349. 12

¢01
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Real estate owned:
Owned outright._

Less mortgages not assumed..

Real estabe subject to optional
Total

sales contracts._-

1658 TESEIV6 fOF TORI BSALO. - - o nmm oo oooomooomoomoomooooooooone TS

Sherifis’ ctfs., judgments, ete. (subj. to redemp.):
(a) Foreclosures under first mortgages. .-
(b) Fcls. under installments or second mtgs._..
(¢) Bank’s mtgs. on property covered by (b)--

Banking house

Furniture, fixtures, equipment, etc.._.

Prepaid and deferred expenses

443, 6569, 54

180, 850. 20
58, 548. 51

239, 407. 71
75, 000. 00

y

164,407. 71

14, 065. 20
96, 607. 11

1,761.76

110,672, 31
80, 000. 00
6,432, 47

Other assets.
. Total

LIABILITIES

Farm loan bonds (unmatured)..
Less on hand

3,836.34

6,727, 166.34 |

12, 536, 56
13,786, 057. 47

12, 129, 400. 00
Sold subjeet to repurchase agreement.
Farm loan bonds matured or called. - ...
Notes payable, €t€. - oo oo
Mortgages assumed on real estate owned. ...
Dividends declared but unpaid
Matured coupons on farm loan bonds. 26, 255. 00
UG DOIPOWRIR.. « - o i oo e o= 6,713.87
AR DRI i oo o o e s G L i s S o P s e 429. 26
Interest accrued:
TR Y SRR R SR S TP A ol Wt S At
i NS S WL M T
i L 4,670. 00 80, 666. 123, 411. 66
Adyv. instmt. pmts. (partial, and int. portion full)..._._..._._. i T R 5, 723. , 914, 68
Other lia.l.i)iliﬂﬂ'z ........... =T 6, 921 9, 375. 86
Deferred income. b 19, 237, 10, 639..59
Capital stock paid in it 2R AOID00 8 e 400, 000. 1, 150, 000.
Surplus paid in B D0 2/ S m i 32, 500. 42, 500. 00
BRIOIRE DRl - e o T 40, 000.
Legal reserve. .- 2RO 00 R s e i o 80, 782. 225,460. 71
D DB PRBOE VBB . o e s o i n S S i e o i i i 2 2 = e S i A e e s e o e 65, 000. 19, 947, 48
87 T T RO el it T BT MBIy & 62, 754. 66 |-.--.-. . A 308 11, 223. 07 85, 009. 36
- Total IR R T e NI - T 1 R A oW L oA S SHETD. 11 Me e, iy 2 0 T 00 8 el il 13, 786, 057.47
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104 ANNUAL REPORT FEDERAL FARM LOAN BOARD \

TaBLE 5.—Statement of condition of the Kansas City Joint Stock Land Bank of
Kansas City, Mo., in receivership, December 31, 1931, as shown by reports of the
receiver to the Federal Farm Loan Board

ASSETS
Cagh on hand and in bankgd &5 - Lo s oo ol piioige s $250, 161. 57
LIABILITIES
Farm loan bonds:
dlaperieont. ot o Lo tio oot T $1, 331, 000. 00
O par-cont. sl okl oL Lol n e d e ol 40, 045, 500. 00
LI gL e e e S e e 3, 000, 000. 00
Bolglearte s B o e S T 44, 376, 500. 00
Less receiver’s dividends_ _____________.__ 22, 716, 794. 56

21, 659, 705. 44
Interest accrued on farm loan bonds to July 1,

1931, date of first distribution_ _____________ 9, 130, 785. 41
Interest accrued on farm loan bonds (unpaid

principal balance) for period beginning July 1

to Nov. 21, 1931, date of final distribution.._ 427, 315. 68
0oy ot e B G s SR e s e e ) 9, 558, 101. 09
Less receiver’s dividends. .- - __________ 4, 485, 514. 17
—_— 5,072, 586. 92
General creditors—Approved claims_____.______ 9, 753. 57
Less receiver’s dividends_ .. ____________ 421. 49 ;
. — e 9, 332. 08
Reserve for dividends: !
Undistributed part of $25,000,000 proceeds
from the sale of pledged assets on June 4,
i 1252 g e IR D S o D A HDEEAR s & S 242, 556. 94
Undistributed part of $1,750,000 proceeds
from sale of unpledged assets on June 4,
ke e A s B B L IR R o IR 2, 406. 96
Undistributed part of $300,128.26 remaining
proceeds from disposition of pledged assets
not included in sale on June 4, 1931_____ 3, 079. 99
Undistributed part of $152,601.96 remaining
proceeds from disposition of unpledged
assets not included in sale on June 4, 1931 _ 202. 68
e e 248, 246. 57
Reserve for coupons maturing prior to Nov. 1, 1927, which
were authorized to be paid ! c i o i e . 1, 915. 00
Potal lt s Ak el e SR L p Lt SR 26, 991, 786. 01

! Cash on hand and in banks includes $1,915 reserved for outstanding coupons maturing prior to Nov. 1,
1927, which were authorized to be paid, and $248,246.57 representing the undistributed balances of liqui-
dating dividends. The latter amount includes funds reserved for dividends on bond obligations on which
claims had not been filed and funds reserved for dividends on claims which had been filed but in connec-
tion with which special circumstances have prevented the payment of one or more of the dividends au-
thorized to be paid on such claims.

The foregoing statement includes interest accrued on outstanding bonds of the bank to Nov. 21, 1931,
date of final distribution. Capital accounts are omitted. On Dec. 31, 1931, bondholders had filed claims
with the receiver on bonds issued or assumed by this bank in the aggregate face amount of $44,010,000.

On Mar. 21, 1930, an order was made by the United States District Court for the Western Division of
the Western District of Missouri, in cause No. 1403, MecLucas et al. 2. Kansas City Joint Stock Land
Bank of Kansas City, Mo., et al. (being an action for the enforcement of the shareholders’ liability of share-
holders of this bank as provided under sec. 16 of the Federal farm loan act), appointing H. M. Langworthy
as court receiver to receive and hold, subject to the order of the court, sums aggregating $241,418.75 there-
tofore paid by certain shareholders of this bank on account of the principal of their statutory liability;
and on Mar, 24, 1930, pursuant to that order said sums aggregating $241,418.75 were transferred to the
court receiver, subject to such further orders as the court might make as to the proper disposition or appli-
cation thereof. Since Mar. 21, 1930, sums aggregating $1,500 have been paid to the court receiver by share-
holders on account of their statutory liability, and said sums were likewise ordered to be held subject to
such further order as the court might make as to the proper disposition or application thereof. Also pur-
suant to the order of the court made on Mar. 21, 1930, sums aggregating $9,289.94 representing interest
paid, interest earned, and increment (as of Mar, 24, 1930) in connection with payment made by shareholders
on account of shareholders’ liability were held by H. M. Langworthy as statutory receiver subject to such
further order as might be made by the court with respect to the proper disposition or application thereof.
On Mar. 14, 1931, the court made an order directing that said sum of $9,289.94, together with interest earned
thereon, from Mar. 24, 1930, to and including Mar. 15, 1931, in the sum of $319.70, be transferred to the court
receiver and that said sums be held by the court receiver subject to such further order as might be made
by the court with respect to the proper disposition or application thereof. On Mar. 16, 1931, said sums
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TaBLE 6.—Statement of condition of the Bankers Joint Stock Land Bank of Mil-
waukee, Wis., in receivership, December 31, 1931, as shown by reports of the
receiver to the Federal Farm Loan Board

ASSETS
Book amounts

Gross morteage JoanS A Cu Lz o Rl 0 Ll $7, 463, 900. 00
Less payments on prineipal .________________ A 907, 691. 49

Netimortgageloansd o ci o id o ioo ool o ills $6, 556, 208. 51

Loans (exclusive of those in foreclosure): Number Amount

T T W UL LT R R N 622 $2, 467, 114. 21
Minnesobas- 02 S gL o o ) 543 3, 656, 804. 67
ot s SN AR L e S 1,165 6, 123, 918. 88
S5 mor eent o L oaBualen ab et o 148 902, 094. 00
Diper pent. - T o S 1,017 5, 221, 824. 88
Botals. o g el s Dl nil 1,165 6, 123, 918. 88
Loans not in default__.____________ 693 3, 199, 782. 22
Loans in default less than 30 days.___ 61 363, 220. 97
Loans in default 30 to 60 days______ 42 259, 656. 91
Loans in default 60 to 90 days______ 98 618, 930. 37
Loans in default 90 days and over_... 271 1, 682, 328. 41
Wotal 2 eE RN B 0 L8 aah o 1,165 6, 123, 918. 88

aggregating $9,609.64 were transferred to the court receiver to be held by him in accordance with said court
order. In connection with the plan of reorganization of the properties and affairs of the Kansas City
Joint Stock Land Bank of Kansas City, referred to below, A. O. Stewart, of San Francisco, Calif., agreed
to protect against their statutory liability all shareholders who deposited their stock with the stockholders’
protective committee. On Nov. 17, 1931, an order and decree was entered in cause No. 1403 (supra), by
the terms of which the court receiver was authorized and directed to refund to the respective shareholders
the payments theretofore made by them to the statutory receiver of the bank or the court receiver on ac-
count of their statutory liability as shareholders of the bank; and by the terms of said decree the court
receiver was also authorized and directed to pay to said shareholders and to A. O. Stewart the respective
amounts authorized in said decree from interest and increment accumulated on said payments while in
the hands of the statutory receiver or the court receiver. >

On the 26th day of August, 1930, the bondholders’ protective committee for holders of bonds issued or
assumed by the Kansas City TJoint Stock Land Bank of Kansas City duly approved and adopted a ‘ Plaa
of reorganization of the properties and affairs of the Kansas City Joint Stock Land Bank of Kansas City,
Mo., dated as of Aug. 12, 1930”’ (which plan was agreed upon between the committee and A, O. Stewart,
of San Francisco, Calif.). Said plan was thereafter submitted by the committee to the holders of bonds
issued or assumed by the said Kansas City Joint Stock Land Bank, and thereafter, upon the assent thereto
by the holders of more than the requisite percentage of the principal amount of bond obligations of the
said Kansas City Joint Stock Land Bank of Kansas City, pursuant to action duly taken by the committee
became operative on the 20th day of February, 1931.

Bondholders holding approximately 98.23 per cent of the total amount of bonds issued or assumed by
the Kansas City Joint Stock Land Bank elected to participate in the plan of reorganization.

Under the terms of said plan it was contemplated that when assent to the plan by the holders of the
requisite percentage of bond obligations of the said Kansas City Joint Stock Land Bank should have been
obtained, all of the assets of said bank (except such assets as the Federal Farm Loan Board might deem
necessary to reserve because of any pending litigation or outstanding obligations of the receivership, or
expenses incident to winding up the receivership, or otherwise) would be offered for sale; that at such sale(s)
the bondholders’ protective committee and A. O. Stewart would bid and, if the successful bidders, would
proceed to carry out the plan in accordance with the terms thereof.

At a sale of assets of the Kansas City Joint Stock Land Bank of Kansas City held on the 4th day of
June, 1931 (as contemplated by the plan), pursuant to notice of sale dated May 11, 1931, the bondholders’
protective committee and |A. O, Stewart were the successful bidders for the assets respectively described
as parcel A (pledged assets) and parcel B (unpledged assets) in said aotice of sale. They agreed to purchase
said assets constituting parcel A for $25,000,000 and to purchase said assets constituting parcel B for
$1,750,000 and to perform and to be bound by all of the terms and conditions of said notice of sale. Ac-
cordingly, it was arranged that a settlement be made with the said purchasers as at the beginning of
July 1, 1931, and the bondholders’ protective committee and Stewart proceeded with the final consum-
mation of the said plan of reorganization in accordance with the terms thereof. The new joint stock land
bank organized in accordance with the provisions of said plan of reorganization is known as the Phoenix
Joint Stock Land Bank of Kansas City, and the liquidation company organized in accordance with the
terms of said plan of reorganization is known as the Farm Mortgage Holding Co. The Farm Mortgage
Holding Co. is obligated to the bank for a period of three years, as provided in said plan of reorganization,
to substitute other collateral, acceptable to the Federal Farm Loan Board, up to a total of $1,500,000 for
mortgages acquired by the bank under said plan of reorganization which become 90 days delinquent.

From the proceeds of the sale of assets on June 4, 1931, dividends of $26,750,000 were authorized by reso-
lutions of the Federal Farm Loan Board adopted June 24, 1931. Cash in the sum of $247,177.79 and Gov-
ernment securities in the par amount of $205,000 were not included in the sale of assets on une 4, 1931,
and were retained by the receiver. Said Government securities were converted into cash andasof Nov., 20,
1931, there were available for the payment of final liquidating dividends the sum of $300,128.26 proceeds
arising from disposition of pledged assets, and the sum of $152,601.96 proceeds arising from disposition of
unpledged assets and said amounts were ordered distributed as final liquidating dividends by resolutions
adopted by the Federal Farm Loan Board on Nov. 20, 1931,
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TaBLE 6.—Statement of condition of the Bankers Joint Stock Land Bank of Mil-

waukee, Wis., in recetvership, etc.—Continued

ASSETS—continued

Loans in process of foreclosure: Number Amount
Wiseonsin. -U0 _CUEISOR o, o L 25 $133, 807. 73
Minngsota RE LR o i Liniis ba 35 298, 481. 90

Al 00T e an S S Lt s il 60 432, 289. 63

United States Government securities (par value $402,900)______
Held by Federal reserve bank, subject to the order of the
Federal Farm Loan Board.
Cash-on-hand andim BARKE o5 -aai .3 el il o sl s
Includes $3,630.51 for payment of bond interest maturing
prior to July 1, 1927, and interest collected since receiver-
ship, which was authorized to be paid.
Accounts receivable:

Taxiadvanees: Mib el 8 zaprs s (100 J0s $8, 693. 16
Insurance advanees__ - .. o ______ 1, 957. 16

Taxes and insurance advances include only amounts paid on
farms covered by mortgage loans not in process of fore-
closure, purchase money mortgages, and real-estate sales
contracts. Such advances made during the receivership
in connection with any loan that is subsequently trans-
ferred to foreclosure, are charged to expense when such

- transfer is made. All other advances on loans in fore-
closure and on real estate owned are charged to expense.
Notes receivable, etec.: ;

Purchase money, first mortgages_ ... ______ $93, 970. 30

Real-estate sales contraets__._____________ 1, 353, 134. 83
Number Amount

NV IRCHBRIL, ot E U S GRE ik s s 83  $227, 545. 36

MIRDOROTR - ot d S - s 202 1, 219, 559. 77

ol W W T e S AR SR L ey 285 1, 447, 105. 13

Real estate owned outright.._.______________________________
Number Acres Amount

Wilssonsindog | (o aoyar s b 97 14,518  $426, 537. 24

Miniesotei: 1 KTl s 300 65,094 2, 571, 386. 97

Toteli o i S il 42 4 397 79,612 2, 997, 924, 21

Sheriffs’ certificates, judgments, ete. (subject to redemption):
Foreclosures under first mortgages._ ... ________

Number Acres Amount
Wiseonsin . - oo il hek 39 6,506 $287, 242. 90
IO R R e R b 66 12, 464 553, 842. 92
Tovakiyi T atablgit i 105 18, 970 841, 085. 82

b AT O L T e e e | e S R S S Bl (IR
The mortgage loans, foreclosures, purchase money mort-
gages and real-estate sales contracts on the property
covered by these certificates are included under the re-
spective headings and aggregate unpaid principal of

$736,090.86.
Number Amount
Wiseonaln i ooc e 0l U v Logsns 123 $14, 471. 23
Ninpesptar: = Weleatc ghlegne TR S ot 53 11, 522. 66

Mol Lok oL Suiantbb it sesaia sl 176 25, 993. 89

Book amounts

$414, 340. 00

51, 409. 65

10, 650. 32

1, 447, 105. 13

2, 997, 924. 21

841, 085. 82

25, 993. 89
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TaBLE 6.—Statement of condition of the Bankers Joint Stock Land Bank of Mil-
waukee, Wis., in receivership, etc.—Continued

ASSETs——continued
Book amounts

Furniture, fixtures, equipment, ete_ . ______________________ $5, 887. 45
OURDE- aBBeE.. L L. e W S L aihie w i L e il T i R 843. 63
7771 el SIS s e Bosul suadl suiyd 12, 851, 448. 61
LIABILITIES
Farm loan bonds:
A per VORG-S STy e $1, 525, 000. 00
0 PO COlllaiued sl s v wn W dinin wih i 12, 236, 600. 00
BY R BBl it o R e e L S 2, 010, 000. 00
b3 1 RO T T o e R 15, 771, 600. 00
Less liquidating dividends declared.__._..__._ 5, 202, 668. 00 :
“— 10, 568, 932. 00
Interest accrued on farm loan bonds._________ 223, 500. 83
Less liquidating dividends declared....___ 73, 706. 58
——— 149, 794. 25
Liquidating dividends (unpaid balances): !
No. 1—15 per cent, from pledged assets._.. 14, 308. 94
No. 2—16 per cent, from pledged assets. .. 16, 884. 13
No. 3—2 per cent, from unpledged assets. . 202. 67
s 81, 395. 74
Coupons due prior to July 1,1927__________________________ 3, 365. 00
Interest collected on coupon trust account_ ... _____._____.___ 265. 51
Interest acerued on farm loan bonds since July 1, 1927._.._.._ 3, 183, 738. 40
Shb DR s ey oy LSRR SR R Gl SRR i L T 44, 821. 24
Outstanding check issued prior to receivership._._.._..._.___ = 1. 00
Uneseetyed-olaitnd_ 1o Fon ol il 2l S T 125. 00
Less liquidating dividend declared...._.__ 2. 50
e 122. 50
Gthor-dishilities. o io vidueaiv Bitseisuldb sl sl A usadudsma vl 2, 876. 00
POl L v SRl ah b - b pnige SavkL dwiut P wu i idey 13, 985, 311. 64

1 Represents funds reserved for dividends on bond obligations on which claims had not been filed and
funds reserved for dividends on claims which had been filed but in conneetion with which special circum-
stances have prevented the payment of one or more of the dividends authorized to be paid on such claims.

Note.—The figures for assets shown in the foregoing statement represent book amounts only and do not
reflect the receiver’s valuation of such assets.

The receiver made a valuation of the assets of the bank as of Dee. 31, 1927, which is included in a report
published by him as of that date. The foregoing statement does not include interest accrued but not col-
lected on assets of the bank but does incliide interest acerued on outstanding bonds of the bank. Capital
accounts also are omitted. On Deec. 31, 1931, bondholders had filed claims with the receiver on bonds
issued by this bank in the aggregate face amount of $15,678,600.

The U. 8. Supreme Court held in the case of Wheeler v. Greene, receiver, decided Nov. 4, 1929, that the
Federal Farm Loan Board and its receiver did not have the power to enforee the individual liability of
shareholders of the bank, and a creditors’ bill was filed to enforce such liability in the U. 8. Distriet Court
of the Eastern District of Wisconsin in a suit entitled William J. Ryan et al. #. Bankers Joint Stock Land
Bank of Milwaukee et al. On Feb. 15, 1930, an order was entered by the court in this suit restraining
Howard Greene, the statutory receiver, pending the determination of the action, from transferring to any
person other than the duly appointed receiver of said court, on the order of said court, funds and property
theretofore paid to him as statutory receiver in satisfaction of the stock liability of any stockholder of the
said Bankers Joint Stock Land Bank; and appointing the National Exchange Bank of Milwaukee as court,
receiver to receive funds derived from such stockholders’ liability. On Mar, 17, 1931, the court ordered that
there be transferred and paid over to the Marine National Exchange Bank of Milwaukee (successor to said
National Exchange Bank) as court receiver the net amounts collécted from shareholders of the Bankers
Joint Stock Land Bank of Milwaukee, by the said statutory receiver, on account of the assessment against
such shareholders by the Federal Farm Loan Board, and also the amounts of the dividends on bonds of
said bank held by shareholders which were withheld as offsets on account of the assessment by the Federal
Farm Loan Board, together with any and all net profits and income received on the foregoing. Funds
aggregating $576,253.89 have been transferred and paid over to the court receiver, to be held by the court
receiver subject to such further order as the court might make with regard to the proper disposition or
application thereof. An assignment of errors in the order of the U. 8. District Court for the Eastern Dis-
trict of Wisconsin, entered Mar. 17, 1931, has been filed by certain defendant stockholders and an appeal
from such order has been taken by them to the U. S. Circuit Court of Appeals for the Seventh Circuit.
This appeal is now pending.

On Dee. 5, 1931, liquidating dividends of 16 per cent from pledged assets and 2 per cent from unpledged
assets were declared, which, with the liquidating dividend of 15 per cent previously declared from pledged
assets, brought the total of liquidating dividends declared thus far to 33 per cent.
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TaABLE 7.—Statement of condition of the Ohio Joint Stock Land Bank of Cincinnatz,
in recetvership, December 31, 1931, as shown by reports of the receiver to the Federal
Farm Loan Board

[Receiver’s headquarters at Indianapolis, Ind.]

ASSETS

United States Government securities (par value, $108,400) . _____ $112, 516. 94
Held by Federal reserve bank, subject to the order of the
Federal Farm Loan Board.

Gash on hand and in Banke . 5o oa. s id s L e S s 86, 516. 24
Furniture, fixtures, equipment, ete_ _ - ____________________ 561. 10
OfHer anfete s 2 A ion sl AR e b Lo e Bl DR e e 15. 00
b iy % PRt L SURELE - CR e S R e L e S 199, 609. 28
LIABILITIES
Farm-loan bonds:
S'per cont bandaiy (aus iy TN e his e r il $1, 369, 300. 00
Less liquidating dividends declared._._______ 684, 650. 00
684, 650. 00
Interest acerued on farm loan bonds.____._______ 27, 018. 57
Less liquidating dividends declared .. _________ 13, 509. 25
13, 509. 32
Liquidating dividends (unpaid balances): !
No. 1—10 per cent, from pledged assets_.___ 3, 235. 35
No. 2—10 per cent, from pledged assets...__ 3, 235. 35
No. 3—30 per cent, from pledged assets.____ 9, 706. 05
O E———— 16, 176. 75
Interest accrued on farm loan bonds since Sept 1, 1927 __ . ______ 296, 681. 67
{fnsecured elaime. ool Sarnd B LG e i el 5ol - s L 653. 23
Total. ol oo o ekl lenseiiliens -3l s el o ue i 1, 011, 670. 97

Dl Rgpre%%nts funds reserved for dividends on bond obligations on which claims had not been filed on
ec. 31, 1931,

Note.—The figures for assets shown in the foregoing statement represent book amounts only, and do not
reflect the receiver’s valuation of such assets.

The foregoing statement does not include interest accrued but not collected on assets of the bank, but
does include interest accrued on outstanding bonds of the bank. Capital accounts also are omitted. On
Dec. 31, 1931, bondholders had filed claims with the receiver on bonds issued by the bank in the aggregate
face amount of $1,337,600. )

The United States Supreme Court held in the case of Wheeler v. Greene, receiver, decided Nov, 4, 1929,
that the Federal Farm Loan Board and its receiver did not have the power to enforce the individual liability
of shareholders of the bank, but that it is a liability to creditors which the creditors may enforce; and a credi-
tors’ bill was filed to enforce such liability in the United States District Court for the Southern District of
Ohio, Western Division, in a suit entitled Emilie E. Crane ». Ohio Joint Stock Land Bank of Cincinnati
et al. On Mar. 8, 1930, an order was entered by the court in thissuit appointing Floyd L. Rogers as court
receiver toreceive whatever sums might be collected on behalf of all bondholders and other creditors of the
defendant bank by virtue of the suit or in any other way on account of the defendant shareholders’ statutory
iability, including therein the sums collected from certain of the defendant shareholders by him and/or
his predecessors as successive receivers duly appointed by the Federal Farm Loan Board; to hold said fund
subject to further order of the court; and to do whatever further acts might be thereafter ordered by the
court. On Jan. 19, 1931, the court ordered Floyd L. Rogers as thereceiver appointed by the board to pay,
transfer, and/or deliver said entire fund, including all interest and accruals thereon and from investment
thereof, and all securities purchased therewith, to Floyd L. Rogers as court receiver. On Mar. 30, 1931,
pursuant to that order, said fund, consisting of $44,148.99 invested in United States Government securities
and $4.25 cash, was transferred to the court receiver, to be held by him subject to such further order as the
court might make as to the proper distribution or application thereof. On Oct. 16, 1931, pursuant to an
order of the court entered on Oct. 7, 1931, the court receiver distributed $25,459.55, including $22,546.63
representing a dividend of 2 per cent on certificates aggregating $1,127,331.98 issued by the depository bank,
$1,489.39 representing a dividend of 2 per cent on claims aggregating $74,469.96 filed directly with the court,
and $1,423.53 representing expense items. On Dec. 31, 1931, the funds and securities remaining in the cus-
Ito%y&f1 31;3 coué t receiver consisted of United States Government securities in the par amount of $18,000
an .39 cash.

On Aug. 27, 1931, the receiver consummated a sale of all the mortgage loans and purchase money mort-
gages of this receivership, exclusive of {wo mortgage loans then in process of foreclosure. From proceeds
of this sale and funds previously accumulated, a liquidating dividend of 30 per cent was declared on Oct. 24,
1931, which, with the two liquidating dividends of 10 per cent each declared previously, brought the total
of liquidating dividends declared thus far to 50 per cent.



ANNUAL REPORT FEDERAL FARM LOAN BOARD 109

TaABLE 8.—Consolidated statement of condition of Federal intermediate credit banks,
December 31, 1931, compiled from reports to the Federal Farm Loan Board

ASSETS
Loans and discounts:
Cooperative associations______________ $43, 321, 983. 89
Financing institutions_ . . _____________ 74, 613, 187. 40
—_— $117, 935, 171. 29
United States Government securities_ . . ___ 1, 859, 953. 34
Less sold under repurchase agreement_ _____ 493, 500. 00
—— 1, 366, 453. 34
Debentures of other Federal intermediate credit banks_______ 1, 349, 525. 00
Cash-onshand sndte bamdeg s C=mee s o vl e STl L A 4,118, 033. 41
INDbER TaeeivADIS Y ot e kL e ot s S e e S 4 459, 731. 06
ROUOUNES Teoaivalile . - sl LT U s o e e S 90, 275. 48
Interest accrued:
Loang and discounti. il s oo $462, 678. 13
UbHET i s e R e Tl e I 27, 249. 44
—_— 489, 927. 57
Furniture, fixtures, equipment, ete__ ______________________ 7, 169. 23
-‘Prepaid and deferred expenses. .- .. oc—c-ccoocooooocaoao- 84, 525. 26
S DI RNRPORRe g S L S B L e e T R 1, 933, 296. 39
gy St e T R o £ s AR S R B T 26, 710. 93
Capital stock subscription callable from U. S. Treasury._._.___. 30, 000, 000. 00
TPQURI Iy S s B e LB L S S e 157, 860, 818. 96
LIABILITIES
Debentures (unmatured) __ .. ___________ $79, 030, 000. 00
Less held by banks of issue_._____._________ 190, 000. 00

—_— 78, 840, 000. 00
Rediscounts with banks other than Federal intermediate

eradatebinics: The ek SIeNe S Tat e L i B 11, 043, 519. 26
ity pavahle. . e i b o Doy S LR L e T e 1, 900, 000. 00
faccountaipayables b LB bull e st U T e el d 145, 341. 93
Deferred proceeds, loans and discounts_.._._________________ 1, 505. 47
Interest collected, not earned - __ . _______________________ 690, 198. 82
Interest acerued:

Debentres o o L e Ll $792, 626. 55
07507 G enE e M e A SRR el 616. 88
—_—— 793, 243. 43
Ligbility forcash eollateral-s e Lo e i s e L el 424, 028. 06
DhorlRbIHtIoR vl st L coaoa S B S LT s e L T e 54, 385. 47
ctorred Inetme R s el ad s W ek o L G L L e el e 21, 660. 05
Capital stock:
0 T G RS SR SRR o e il 3 SO Bl 30, 000, 000. 00
Callable from United States Treasury.-. 30, 000, 000. 00
— 60, 000, 000. 00
TR UAHBRENO ). Lol oo o e S e o T b e T e M e 2, 066, 836. 93
Reserves for contingeneies..__ - __________________________ 2, 514, 655. 50
Bgficit i Coluniibia)e S st ma s el e i e LD 634, 6565. 96
SROBRISETE S D R o W e P e L L 157, 860, 818. 96

Norte.—Each Federal intermediate credit bank, in addition to being primarily liable for its own deben-
tures, is also liable, under the conditions stated in the agricultural credits act of 1923, for the debentures of
all the other Federal intermediate credit banks.

117699—H. Doc. 36, 72-1——8



TABLE 9.—Statements of condition of Federal intermediaie credit banks, December 31, 1931, compiled from reporis to the Federal Farm Loan

Board

Springfield

Baltimore

Columbia

Louisville

ASSETS

Loans and discounts:
Cooperative associations
Financing institutions

United States Government securities..........___

Less sold under repurchase agreement____________

Debentures of other Federal intermediate credit
e AR A S R

$6, 199, 173. 72
1,064, 616. 21
————  $7, 263, 789. 93

250, 000. 00

Other securities. ... i i o0
Cash deposits for matured debentures

$1, 387, 849. 51

2, 892, 619. 58

302, 375. 00

$4, 280, 469. 09 |

302, 375. 00
49, 525. 00

$6, 166, 203. 03
2, 032, 691. 86

$8, 198, 934. 89

$2, 425,671 91
1,470, 297. 67

$3, 895, 969. 58

Cash on hand and in banks.

77308, 876. 92

Notes receivable.. .

Accounts receivable

5,130, 21

Interest accrued:
Loans and discounts
Other_.

2,068.74

Furniture, fixtures, equipment, etc.

2,068. 74
1. 00

Prepaid and deferred expenses.

Otheragsetalt il e il ga e

555.85 |

22,192, 62
1, 889. 59

7180, 807,29
92, 000, 00
23, 669. 62

24, 082. 21
1.00
1,222.40

191, 023. 47

228,417.11
4,910.63

18, 692. 99

Capital stock subscription callable from U. S.
Treasury....

3, 000, 000. 00

LIABILITIES
Debentures rgunmatured»)

Less on han

Debentures matured . o

5, 350, 000. 00
90, 000. 00
5, 260, 000. 00

10, 830, 431. 65 |.

3, 000, 000. 00

7, 968, 241. 61

43,911.23

Rediscounts with banks other than Federal inter-
mediate credit banks

Accounts payable

4,045. 24

Deferred proceeds, loans and discounts

2,439.89 |-

Interest collected, not earned..

40, 916. 12

17,127.45

3, 000, 000. 00

4, 390. 52

[a—ry
[
=
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Interest accrued:

Biohentures: . oLl s TRl R 14, 229,17 23,971.78
L7 T R TR Rl o R e e (NSRS e < T TR e R e e S BT S Wt L e T RS R Y K
34,802. 35 14, 229. 17 23,971. 78
Liabililt_y for t:(i:aSh collateral BBB2. 20 b it AO800:00 1.~ oe  Sils Lo 7,790.00
es. A
ed e 5 e e O PRREG | ismrimen s W 413.22
Capital stock:
5 b S D RS W I Aol R el e e D 5, 000, 000. 00 2, 000, 000. 00
Qsliatie from U. 8. Treastify.. ... 2L _ 1.7 8,000,000,00  ~#": S0SRET30000,000:00 "~ " Vb Ul e Tit L 3, 000, 000. 00
, 000. 5,000, 000. 00 | 5, 000, 000. 00 5, 000, 000. 00
Burplus (earned) , 117, 35 203, 578,48 |- 280, 764, 28
Reserve for contingencies MO8 b 53, 153. 52 - = 206, 274. 70
s TR R I RS NS AT T, e % £ 0 2 30 e ST ST S 0 Y B T L (I T R B BB B0l poiitinilion ke bt S s S e il
21 PR S N R e R e o B L s SRR 10,830,431.65 |- cccocoocaceaaan 7908, 28 QLA L L s 8,078,280 7 1~ e 7,573, 837. 08

qavod NVO1 WUVA TVINaEd IH04¥Y TVANNY
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TaBLE 9.—Statements of condition of Federal intermediate credii banks, December 81, 1931, compiled from reports lo the Federal Farm Loan

Board—Continued

New Orleans

St. Louis

St. Paul

Omaha

ASSETS

Loans and discounts:
Cooperative associations
Financing institutions.___.

Dle)bentures of other Federal intermediate credit
anks_.__
Othersscu -
Cash deposits fo
Cash on hand and in banks
Notesreceivable. .
Accountsreceivable..
Interest accrued:

Furniture, fixtures, equipment, etc
Prepaid and deferred expenses._.
Otherassets_._.
Capital stock

LIABILITIES

Debentures (unmatured)
Less on hand

Debenturesmatured.- .. oo....____
Rediscounts with banks otherthan Federal inter-
mediate credit banks
Notespayable_._._._
Accounts payable
Deferred proceeds, loans and discounts
Interest collected, not earne

$5, 336, 010. 27
5, 824, 084. 89

$11, 160, 095. 16

$3, 794, 681. 58
4, 099, 227. 06

1539, 523. 44
1493, 500. 00

$7, 893, 908. 64

300, 000. 00

46,023, 44 |-

$2, 155, 356. 14
7, 848, 445. 19

771, 018, 305. 69

1,523, 507. 74

24,714.18

9, 369. 02

306, 864. 08

,500,00 |_._.
% - § TR 2,755. 86
32, 659. 35
7, 563. 80
50, 010. 33 40,223.15
2.00 2.00
9,696.09 |_ 55. 87

$10, 003, 801. 33

$1, 818, 780. 88
8,623, 373. 24

2, 666. 01 |
2.00
14,964,57

3, 000, 000. 00
13, 218, 688. 99

$10, 442, 154. 12

3, 000, 000. 00

[y
[o—y
[A]
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Interest accrued:

Liability for cash collateral
Otherliabilities

92, 081. 94

5, 000, 000. 00
151, 887. 66
300, 013. 64
15, 252, 844. 40

86, 339. b8 27,537. 50
BAOAEBL ) A Rl S e
36, 956. 46 27, 537. 60
19, 814. 30 41, 029. 54
2,113.86 |. 41,515.568
575.65 1,457.89
&, 000, 000. 00 5, 000, 000. 00
e 49, 129, b4 220, 000. 00
................ 338,631.33 302, 167. 06
..... oo 11,589,833.04 | __.._...._..._ 13,218,688 99

57, 434,00

"""""""" 57,434. 00

................ 25, 302, 43

U TN 2,810, 18
2,000, 000. 00
3,000, 000. 00

5, 000, 000. 00

________________ 248, 024. 79

................ 251, 342, 41

________________ 13,499, 796. 53

1 Par value, $525,000.

aavod NVOT WYVA TVHEdEd THY0dTY "TVANNY

eIl



TaBLE 9.—Statements of condition of Federal intermediale credit banks, December 31, 1931, compiled fromi reporis to the Federal Farm Loan

Board—Continued

‘Wichita

Houston

Berkeley

Spokane

ASSETS

Loans and discounts:

Cooperative associations. - - - acocoooooooeoooo

$2, 061, 977. 25

$3, 619, 510. 70

$4, 838, 618. 79

$3, 518, 060. 11

Financing institutions. ...cccco oo ____ 2,526, 844,47 15, 668, 389. 11 11, 935, 081. 67 10, 627, 516. 45
; ——————  $4,588,821.72 |———— — $19, 287, 899. 81 |——————— $16, 773,700. 46 |—————  $14, 145, 576. 56
United States Government securities 255,312.50 OEETaR AN - o A e
Te8'sold peder reparchase areamant.o. .. S =S rilc soia s JERCE e AR el R Sl e e Rl N S e e e o T et e 2
................ 255, 312, 50 | 512,742. 40 TR TR A il
Debentures of other Federal intermediate credn
|7 ST R TR S DS S R SR T 600, 000. 00
Other securities. . Lt S =
Cash deposits for matured T I O B e T I S RN e TR (TR E Tl N g SR S W
Cash on hand and in banks. ... ...._..._______ R OO, TONRY: Lt 0l el A g B T PRSI S 180, 748,28 1~ oo ol o 236, 775. 20
Notes receivable..._____. d 6,490:40 $io 0 i i vy 127, 154. 55
Accountsrecelvable  _vioc i L il B Se Lt s isaal 2OIRAT | 1428 004 e Torits sy 8, ABL.08 (il Sodaln Ea 16, 010. 61
Interest accrued:
Doand anddisconntsl mes. Ll il L iloss D 32, 348. 09 35, 045. 65 113, 203. 92 109, 879. 20
et s el L s e el S 6, 010. 16 2,242.76 4,937.43 1,650. 15
3 38, 358. 25 37, 288 41 118,141.35 111, 529. 835
Furniture, fixtures, equipment, ete... ... .| _____________ 1.00 |- 00 |- 100 boa o St s 2. 00
Prepaid and deferred expenses.... 10080, 80 |- oot ol 4, 998 27 LT W0 BRI SR U SR 19, 541. 06
Loans in suspense._ -« ... e 1, 933, 296. 39
Otherassels o L0 e i 25.73
Capital stock subscrlptlon callable from U. 8.
B e L e L T B e e 8,000,000, 00 o  tiFt B L0 8,000,000.00:] 5o oic.ilil Y 3, 000, 000. 00
AL Tl s ) A RSO ol g Aol SO S SRS D e 884140083 [2n oo SRINTRO7, o) W i ST 19, 538,932.50 | oo 17, 656, 615. 06
LIABILITIES
Debentures (UnmMatured) meecccoeoceocmceoooooooo 1, 330, 000. 00 17, 305, 000. 00 13, 450, 000. 00 10, 505, 000. 00
b e AU SESRR S R (RS S B B e R e I e BT o st ma i Sl T e,
1, 235, 000. 00 17, 305, 600. 00 13, 450, 000. 00 10, 505, 000. 00

Debentures matnred.- - e ocaceooooo oo cncam o] A

Rediscounts with banks other than Federal inter-
mediabe credit banks_ o icecmoooaaooo ]

Accounts payable

Deferred proceeds, loans and discounts.

In'terastedllected, notearned. . ... oo oD oloobl T el ol Ry

898. 13

875, 977. 63
6 300. 36
1,156 61

—
e
S
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Interest accrued:
DebeRtures] < can Ea sl ST f b vl

Liability for cash collateral._-_.

12,841. 19

Other liabilities..-...-__-
Deferred income
Capital stock:

Surplus (esrned ) lu. o 2ioaiisddoca S

Reserve for contingencies. ..o ocoooooooo oo

244, 654. 08 |

164, 278. 92

8, 341, 420. 82

185, 562. 80 171, 517. 91 96, 181. 24
"""""""" 55680l ——— " i sme 96, 181. 24
________________ 10T Ty e T e wemesl oo 39,107.78

7, 544, 30
............... PR, ) CAT T R R 2,350.38
2, 000,000. 00 5, 000, 000. 00 2, 000, 000. 00
F 000000 00+ 3. 5 Tl Tl o 3, 000, 000 00
5, 000, 000. 00 5,000, 000. 00 5, 000, 000. 00
................ 224, 966. 26 e = 160, 714. 49
AT 7L 194, 173. 98
................ 923,711,807, 11 |.__._...______ 19,538,932.50 |.______._._____. 17,656,615 08
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TaBLE 10.—Dates when dividends were declared by Federal land banks, and per
cent of dividends to capital stock, from January 1 to December 31, 1931, inclusive,
compiled from reports to the Federal Farm Loan Board ! :

Per cent
Federal land bank of— Dates declared| to capital
stock
[0, 171 Sl SO 3t Rl S bl 2 S e, el SR I G Lo, E Jan. 2,1931 3
Do LY July 14,1931 2
L R VN tral Jan. 9,1931 4
a3y 7 R R et e e AR LT AL R G, June 30,1931 1.5

! Similar information for dividends declared from Feb. 1, 1930, to Jan. 31, 1931, inclusive, was given in
Table 11 of the board’s report for 1930 and for dividends declared from date of organization to Jan. 31, 1930,
inclusive, in Table 11, of the board’s report for 1929.

TaBLE 11.—Dates when dividends were declared by joint stock land banks and per
cent of dividends to capital stock from January 1 to December 31, 1931, inclusive,
compeled from reports to the Federal Farm Loan Board!

Per cent

Name and location of bank Dates declared| to capital
stock
California, San Francisco, Calif. .. June 11,1931 5
Dallas, Dallas, Tex. June 10,1931 3
Do. Dec. 9,1931 2
Fremont, Lincoln, Nebr. Jan. §5,1931 1
Illinois, Monticello, I11 June 30,1931 4
La Fayette, La Fayette, Ind. & June 29,1931 4
Lincoln, Lincoln, Nebr, Jan. 5,1931 1
Maryland-Virginia, Baltimore, Md. . May 13,1931 2
Minneapolis Trust, Minneapolis, Minn Jan, 20,1931 10
Pacific Coast, Salt Lake City, Utah June 30, 1931 3

Phoenix, Kansas City, Mo. Dec. 31,1931 30.3

Potomac, Washington, D. C..... Jan. 15,1931 3.5
San Antonio, San Antonio, Tex Jan. 2,1931 4
0. e June 22,1931 2
Do Sept. 18,1931 1

Union, Detroit, Mich. June 11,1931 .83

Do. --| July 19,1931 1.09

! Similar information for dividends declared from Feb. 1, 1930, to Jan. 31, 1931, inclusive, was given in
Table 12 of the board’s report for 1930 and for dividends declared from date of organization to Jan. 31, 1930,
inclusive, in Table 12 of the board’s report for 1929.

TABLE 12.—Earnings and distribution of earnings of Federal intermediate credit
banks for 12 months ended December 31, 1931, compiled from reports to the Federal
Farm Loan Board

Reserve for
: : Carried to re-| Net earn- ; : : :
Federal intermediate : ; Franchise | Carried to |contingencies
s Earnings ! |serve for con-| ings (after :

credit bank of— tingencies? | reserves) | e paid surplus | as ofllg)?’elc. 31,
Springfield . ............ $139,306.87 | $114,824,20 | $24,482.67 | $12,241.34 | $12,241.33 $200, 104. 31
Baltimore.. : 43,784.99 43,784.99 53, 153. 52
Columbin- lic 5. 5o 73, 501, 37 YR A i SR L, PRELN SRR, Ll 2 B e RS B S
Louisville_ oo 55, 454, 56 55, 454. 56 206, 274.70
132,712, 41 132, 712. 41 300, 013. 64
71, 538.01 71, 538. 01 338, 631.33
t. P 116, 154. 22 116, 154. 22 302, 167. 06
ah: 99, 596. 33 81, 490. 47 251, 342. 41
Wichiba b E A Lo 88, 008. 98 88, 008. 98 164, 278. 92
Honstohy oot o 210, 776. 84 210, 776. 84 504, 515. 63

Berkeley. > 0 F L s 174,776.38 174,776. 38 £

Spokane................ 190, 746. 32 190, 746. 32 194,173.98
PotRl e T 1, 396, 357. 28 | 1,353, 768. 75 42, 588.53| 21,294,27 | 21,294.26 | 2,514, 655, 50

1 Losses are charged and recoveries are credited directly to the reserve for contingencies.
# Amounts transferred from earnings and/or undivided profits.
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TaBLE 13.—Earnings and distribution of earnings of Federal intermediate credit
banks, by years, from organization to December 31, 1931, compiled from reports
{o the Federal Farm Loan Board

Carried to | Net earnings : : Reserve for
Year Earnings ! reserve for (after F;;inc;xilge C:gleﬁl];o contingencies
contingencies?| reserves) B p as of Dec. 31
................ $3086, 755. 59 $2,213.19 | $304,542.40 | $152,271.20 | $152,271.20 | . _ooocooooae
-| 1, 338, 480. 54 281, 853.98 | 1, 056, 626. 56 528, 313. 30 528,313.26 | $147,347.43
-| 1,175, 655. 63 158,475.90 | 1,017,179.73 508, 589. 86 508, 589, 87 179, 929. 77
-| 1,245, 668. 34 418, 442. 21 827, 226. 13 413, 613. 07 413, 613. 06 377,734.49
-] 1,029, 671.03 202, 119. 28 737, 551. 756 368, 775. 88 368, 775. 87 428, 777.80
-| 985, 394. 68 469, 221. 66 516, 173. 02 258, 086. 51 258, 086. 51 762,703. 34
-| 1,379, 557.29 | 1,035, 096. 17 344, 461.12 172, 230. 57 172, 230. 55 | 1, 063, 895. 72
-| 1,482,936.20 | 1,335, 728. 10 147, 208. 10 73, 604. 04 73,604.06 | 1,880, 435. 67
................ 1, 396, 357. 28 | 1, 353, 768. 75 42, 588. 53 21, 204.27 21,204.26 | 2, 514, 655. 50
Total to date.|10, 340, 476. 58 | 5, 346, 919. 24 | 4,993, 557. 34 | 2,496, 778.70 | 2,496,778.64 |-ooceeeaonaoo

! Losses are charged and recoveries are credited directly to the reserve for contingencies.
1 Amounts transferred from earnings and/or undivided profits.

TaBLE 14.—Bonds of Federal land banks authorized, on hand, and outstanding,
December 31, 1931, compiled from reports to the Federal Farm Loan Board

4 per cent bonds 4Y per cent bonds 41% per cent bonds
Federal land bank of—
Authorized | On hand| Authorized | On hand| Authorized |On hand
el ol .l $2, 141, 660 $12, 112, 000 $3,900 | $22,722, 600 , 800
1 T R R e el 4, 460, 360 S 982 IR0 | o niea o 34, 267, 230 32,940
il n e SR R RPN S R 8, 414, 020 500 37, 066, 645 80
ORI, - Lo b oies 6, 166, 880 25,079,000 [-ococee-—- 53, 184, 870 65, 340
New Orleans._ 3, 645, 560 16, 129, 800 100 51, 637, 580 108, 000
St. Louis_.. 11, 045, 000 22, 810, 900 3,860 48, 685, 300 13, 480
. Paul._. 1,447,120 20, DA, R0 L mne L S 64, 701, 170 9, 920
Omaha._. 11, 480, 000 48, 917, 000 19, 720 62, 067, 125 105, 000
Wichita._ 1, 869, 160 12, 229, 780 44, 778, 310 18, 880
Houston .. 8, 361, 060 33,087,800 [--ccoee-o- 72, 426, 695 207, 140
Berkelby:! .« feial Shas s 3 905 860 9,576,800 |-cceoeao - 3, 345, 240 51,380
Spokane. ... ol 22, 402, 1, 000 50, 944, 575 500
5 ) S L N s L 54,522,660 | 147,960 | 246, 690, 980 29,080 | 565, 827, 340 615, 460
434 per cent bonds 5 per cent bonds Total
Federal land
bank of—
Authorized | On hand | Authorized | On hand | Authorized | On hand | Outstanding
Springfield . ... $5, 874, 500 $4,080 | $6,518,840 |_________. $49, 369, 600 | $10, 780 $49, 358, 820
Baltimore. . - 9,299,640 |...._..... 9,604,180 |.___._.___ 66, 613, 590 32, 940 66, 580, 650
% 1,919,800 . ool 14, 086, 61, 487, 365 580 61, 486, 785
-| 16, 591, 800 4,000 | 15, 198, 000 $9,220 | 116, 220, 550 78, 560 116 141, 990
-| 21,337,560 40 | 15,708, 620 )y 108, 459, 120 | 118,140 108 340 980
-| 6,981, 400 140 | 15, 597, 885 105, 120, 485 21, 220 105 099 265
-l 15,693, 920 1,000 | 16,289,200 |- -___- 125, 080, 210 11, 020 125, 0()9 190
- , 892, 000 73,000 | 16, 341, 000 2,700 | 159, 697 125 | 344,380 159, 352, 745
.| 12,834,200 33,000 | 14,538,480 86, 249, 930 51, 880 86, 198, 050
.| 15,127,400 1,000 | 17,399,000 |-oocooo__. 146, 401, 955 , 140 146, 193, 815
8, 231400 Joo oo oo 7, 662, 000 30, 100 49, 711, 300 82, 040 49, 629, 260
.......... , 957, i venar-v) L 17,128;000 8 96,432 475 2,320 96, 430, 1556
....... 137,730,620 | 116,260 | 166, 072, 105 53, 240 |1, 170, 843,705 | 962, 000 | 1, 169, 881, 705




TaBLe 15.—Bonds of joint stock land banks authorized, on

hand, and outstanding, December 31, 1931, compiled from reporis to the Federal
Farm Loan Board!

414 per cent bonds 41% per cent bonds 434 per cent bonds 5 per cent bonds cefl?b%ﬁds Total
Name and location of bank

Authorized| On hand {Authorized| On hand |Authorized| On hand {[Authorized| On hand | Authorized |Authorized| On hand |Outstanding
I R R e e e s merr $5,297, 500 | $55, 000 $5,297, 500 | $55,000 $5, 242, 500
Atlantic, Raleigh, N. C.______ 13,966,000 | 210,000 13,966,000 | 210,000 13, 756, 000
Burlington, Burlington, Iowa. -| 1,669,000 6, 3,029, 500 6,000 , 023,
California, San Francisco, Calil 12,432,000 {-._______. $1, 524,000 { 13,956,000 |- .- 13, 956, 600
Chiceago, Chicago, Il $10, 108,000 | _J 16, 252, 100 14,000 | 3,980,000 | 43,733, 100 25,000 43, 708, 100
Corn Belt, Taylorville, IIl 1000 BV U Y. o T Y s G000 170,088 |- i
Dallas, Dallas, TeX- - - coaomacmm e ----| 32,942,000 | 30,000 | 2,721,000 | 35,663,000 | 30,000 | 35,633,000
Denver, Denver, Colo.-... s st et o o Bl B o o ik i 11, 624,000 | 203, 000 21, 12, 345,000 | 203,000 12, 142, 000
Des Moines, Des Moines, IOWa . . oo cco|-cacmcmmmancfomamaaaaas 2,115,000 |-.-.--- Lo 446, 200,000 | 1,264,000 | 10,825,000 | 200,000 10, 625, 0600
First Carolinas, Columbia, 8. C M 10, 214, 500 GLOED L 10, 214, 500 1, 000 10, 153, 500
First, Fort Wayne, In@..oceceeao.... 4, 181, 700 2,808,000 |....-oon. 622,000 | 7,201,700 |.oooooo--- 7, 201, 700
First, Montgomery, Ala. TEw = -y 44, 060 |- ... 014,000 | o 8, 044, 000
First, New Orleans, L& .ooeooeoaee. g e e L EHets 3, 516, 000 33,000 3, 516, 000 33, 000 3,483, 000
First Texas, Houston, Tex. . 6,694,000 | 100,000 |- ocoooooa s 6,694,000 | 100, 000 6, 594, 600
First Trust,.Chicago, T ..o o o o 21,236,600 |- .o sioo 21,158,000 - casaazas 8,467, 000 sRAF g e 4 e BRI 64, 402, 000 64, 402, 000
Fletcher, Indianapolis, Ind A 19, 1,224, 700 | 14, 607, 300 14, 607, 300
Fremont, Lincoln, Nebr..._. 220, 600 7, 336, 0600
Grepnbrier, Lewisburs, W. Vo e e e e e e el o o Ca st ] e e e 8 O, 000 | . e e 2, 093, 500
QGreensboro, Greensboro, N. C - & 4, 361, 000
Illinois, Monticello, Il .._._____ 6, 490, 000
Tllinois Midwest, Edwardsville, I11.___ , 000 {--cocosod 5,153, 000
Indianapolis, Indianapolis, Ind_____ |-« _____[.. 322,000 |- el 818, 500
Towa, Sioux Clty, Iowa. o cooeo.- 1, 562, 000 $9,600 | 2, 506,000 6, 896, 400
Kentucky, Lexington, Ky.. .. e e e e 10, 033, 000
La Fayette, La Fayette, Ind 5, 047, 600 8,422, 600
Lincoln, Lincoln, Nebr..._.. 12, 955, 000 31,201, 500
Louisville, Louisville, Ky 5 = 5, 857, 600
Maryland-Virginia, Baltimors, Wi .ot S0 0 b il it 2,223, 500 2, 223, 500 2,223, 500
Minneapolis-Trust, Minneapolis,

Minn. ke £ ; - 4, 450, 000 4,450,000 4,039, 600
Mississippi, Memphis, Tenn. § 3, 695, 000 8,766,€00 |- ccoae_n- 3, 756, 000
New York, Roghester, NoWal o2 dal e 5 Coe e L2 in s 11, 586, 000 11,586,000 {- - ___- 11, 586, 000
North Carolina, Durham, N. C..ocoool-cmomaoans ket 12, 976, 000 BB [Se sl 12, 976, 000 45, 000 12, 931, 000
Northwest, Portland, Oreg.2___ AR IRl N AL Mg TSl st Bl 5 L I Ml ) A TERR MR o ¢ 0L ol R M Lol e CRE RN - Loger ™
Oregon-Washington, Portland, Oreg_. = e g 5 2, 807, 000 2, 807, 000 58, 000 2, 749, 000
Pacific Coast, Porfland, Oreg. . o e e e | ool e b ol f 2L s ios 6,879, 060 6, 879, 600 5,000 6, 874, 600
Pacific Coast, Salt Lake City, Utah gl 3, 886, 000 ,:886,000 |- - 3, 886, 000
Pacific Coast, San Francisco, Calif. = --| 16, 938, 000 16,938,000 | 535,000 16, 403, 600
Pennsylvania, Philadelphia, Pa it —---| 5,594,000 5,594,000 |- .- 5, 594, 000
Phoenix, Kansas City, Mo, ot o s i wa iails e 17 80y 2 5,300, 2001 0. @A, A0 LI T T 14, 063, 940 119, 364, 140 | 8 68,440 | @ 19,295, 700
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Potomac, Washington, D. C.__._____.

Minn._

Union, Detroit, Mich

Union, Louisville, Ky.

...................... 16, 500 =N o meea e B T 000 10,000 |-eeeeueuanna| 5,293,500 10,000 5, 283, 500
St. Louis, St. Louis, Mo.. © 2,369, 500 16,012, 000 18, 381, 500 , 381,
San Antonio, San Antonio, Tex 16,262, 500 | 400, 000 488,000 | 16, 750, 500 16, 350, 500
Southern Minnesota, Minneapolis,

. 18,965,700 |- .- 2,200, 000 | 21, 165, 700 21, 165,700
Southwest, Little Rock, Ark B 4, 069, 300 66,000 ). ... 4,069, 300 4,003, 300
Tennessee, Memphis, Tenn Zalihs O, AL 000 [ o i 67,000 | 3,184,000 3, 184, 000

2, 204, 000 18, 004, 500 62, 000 20, 208, 20, 146, 500

........ 2, 552, 000 o 2, 552, 000 2, 552, 000

Union Trust, Indianapolis, Ind. . 300,000 | 148,000 f-.. ... | . ______ 100, = 3 252, 000
Virginia-Carolina, Elizabeth City,

N.C._. CRErE T LS 8,001, 500 .o o S TEC ks s s 5, 961, 500 5,961, 500

Vitginiany Oharlaston, W, Vai L 0o 200 oL i i i wilp g oty iy oo 12, 129, 400 32,120,400 | . . 12, 129, 400

o, ¢ RSN S 25, 036, 000 9,600 | 83,470,700 | 184,520 | 21,984,000 | 190,000 [396, 389, 940 |2, 620,420 | 16,105,700 (542, 986, 340 |3, 004, 540 | 539, 981,800

! Does not include bonds issued b:
? In voluntary liquidation.
3 See footnote 4, p. 97.

y joint stock land banks in receivership.
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TABLE 16.— Debentures of Federal intermediate credit banks outstanding on Decem-
ber 31, 1931, classified by rates, compiled from reports to the Federal Farm Loan

Board
Rate of interest on debentures
: : e o Total out-
Federal intermediate credit bank of- Sanne
3 per cent | 3% per cent | 4% per cent
$950, 000 $1, 250, 000 $3,060,000 |  $5, 260,000
2, 550, 000 50, 000 50, 000 2, 650, 000
900, 000 160, 000 600, 000 1, 600, 000
1, 550, 000 400, 000 100, 000 2, 050, 000
4, 750, 000 1, 250, 000 2, 100, 000 8, 100, 00
1, 600, 000 1, 350, 600 1, 250, 000 4, 200, 000
2,415,000 |-ccocoacmaan 3,150, 000 5, 565, 600
2, 945, 000 1, 250, 000 2, 725, 000 6, 920, 000
30, 000 300, 000 5,000 1, 235, 000
9, 655, 000 915, 000 6, 735, 000 17, 305, 000
10, 950, 000 1, 500, 000 1, 000, 000 13, 450, 000
5, 215, 000 500, 000 4, 790, 000 10, 505, 000
44, 410, 000 8, 865, 000 25, 565, 000 78, 840, 000




TaBLE 17.—Loans closed by Federal land banks, by months during 1931, with totals for 1930, compiled from reporis to the Federal Farm Loan

Board
January February March April May June July
Name of bank o
N&T’ Amount N';gl' Amount N&r.rn‘ Amount N&’?’ Amount N&’?‘ Amount Nﬁ‘;" Amount Nl;xel:k Amount
Boringeld. o .5l o fontei e 85 $287, 400 74 $225, 300 60 $192, 100 55 $175, 000 89 $346, 500 116 $376, 600 106 $336, 100
Baltimore. .- ... _______ 38 117, 600 50 141, 500 66 281,100 42 , 000 45 126, 500 59 189, 600 70 199, 300
Columbia__.___._.________ 35 82, 600 21 45, 700 41 96, 28 59, 200 35 , 200 9 15, 300 33 105, 800
Louisville. .. ....._...... 121 352, 200 117 368, 600 184 510, 600 224 678, 300 167 464, 000 236 682, 400 217 600, 600
New Orleans.. ... -....... 91 200 140 280, 000 159 4 115 250, 000 59 144, 900 35 120, 000 17 43, 200
Bt bomiee. o Lo s 63 343, 000 124 895, 200 106 628, 100 63 339, 100 47 270, 600 54 395, 900 16 133, 400
St. Paul 97 394, 200 70 274,700 55 214, 500 73 3 88 412, 400 78 267, 500 59 176, 300
Omaha 97 561, 700 155 940, 200 181 | 1,272,700 100 554, 500 71 417, 200 86 573, 400 48 287,300
‘Wichita i 158 | 524, 136 422, 300 122 420, 1 100 377,300 72 218, 000 70 274, 900 57 176, 700
Honstenty . o i 335 | 1,400,700 285 | 1,162,200 237 | 1,008,800 210 814, 400 161 688, 400 128 516, 600 122 573,400
Vel o U (e e SR R 38 199, 000 29 140, 31 140, 600 38 210, 500 40 , 800 31 175, 000 27 113, 800
Spokabel st e T oo, S ot 145 573,400 106 434, 600 79 331, 400 104 471, 300 72 325, 700 87 320, 500 54 211, 200
0B R A SR e 1,303 | 5,040,000 | 1,307 | 5,330,300 | 1,321 | 5,439,100 | 1,152 | 4,398,600 946 | 3, 684, 200 989 | 3,907,700 826 2, 957, 100
August September October November December Total for 1931 Total for 1930
Name of bank
Nt‘,g:l' Amount Nt;g?' Amount N&T Amount Nﬁ;" Amount Nl;lelf’ Amount N&?’ Amount N&T' Amount
Springfield .. 118 $336, 600 87 $241, 600 80 $284, 500 90 $261, 700 115 3 1,075 | $3,401,900 746 | $2,494,200
< BANMOTe S, L . asaedn 58 45, 49 123, 600 39 105, 800 43 134, 100 38 129, 100 597 | 1,809, 600 687 2,474, 800
23 59, 700 23 55,000 16 68, 300 9 ), 5 13,700 278 685, 500 420 861, 600
116 320, 900 133 388, 100 105 334, 700 79 176, 400 116 305,600 | 1,815 | 5,182,400 | 1,080 3, 110, 700
g 38, 100 14 y 6 16, 000 5 , 800 5 15, 663 | 1,508,100 | 1,904 3, 554, 500
13 105, 300 14 80, 500 5 21, 100 4 (i 1 VR PRI SOOI 509 | 3,230,400 696 4, 203, 200
84 226, 800 69 237,400 47 164, 100 98 344, 800 8 25,200 826 | 3,090,900 933 3, 404, 300
51 313, 800 76 427, 000 59 300, 200 50 178, 600 34 153,400 | 1,008 | 5,980,000 | 1,256 8, 345, 100
52 207, 600 54 173, 100 88 277,900 33 , 600 50 137, 800 992 | 3,296,300 | 1,253 4,737,600
58 298, 100 81 5, 600 130 638, 500 118 630, 500 164 797,500 | 2,029 | 8,954,700 | 2,019 8, 488, 500
BROIBY . i e, 20 138, 400 17 93, 700 11 72,100 16 51,300 11 35, 800 309 | 1,577,000 400 1, 814, 500
BOOEARES - .0, n e s b s i Tt h 42 127, 900 26 122, 100 31 128,700 21 121, 800 30 129, 900 797 | 3,298,500 | 1,178 4,482,000
RERL s a e S 652 | 2,318, 600 643 | 2,414,900 617 | 2,411,900 566 | 2,030,600 576 | 2,082,300 110,898 (142,015,300 | 12,572 | 47,971,000

1 Includes approximately 144 loans aggregating about $675,000 purchased from joint stock land banks,
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TaBLE 18.—Number of national farm loan associations chariered and number of charters canceled through December 31, 1931, and number
of associations as of the same date, by States and Federal land bank districts

Number of | Number of | Number of Number of | Number of | Number of
Federal land bank distriet and State associations| charters | associations Federal land bank district and State associations| echarters |associations
chartered | canceled |Dec.31,1931 chartered | eanceled [Dec. 31,1931
District No. 1: District No. 7:
L A S e A S I R 8T A TS 20 North B0 S s oo R s st S L ] 201 kS 197
New Hampshire...... i 9 1 8 g Rt SR R LR = 184 4 180
Vermont.__.._......_ 3 - 3 SRS T 13 N isconsli ..t ks o N e 139 2 137
Massachusetts 18 4 14 Michigan. .. i, i 140 6 134
Rhode Island - & MR O 2
Connecticut. ... b - BRI 15 Ly SRS IES T TR TSRERETE s e 664 16 648
i s SRR S 51 1 50
L [ oA R R ST S TN 20 1 19 Distirict No. 8: i+ 5 s
(o o et o 7 S R SO A B
Total. oo 15 7 14l T Rt RN R ST 150 4 146
Distriet No. 2: South Dakota.-.- - 103 3 100
T e b b AR i e 2L 87 b o RS L T L SRR 37
Maryland. [ CRE NN B 20
1B LR R R R S B L) SN 3 3 i g0y - e e - BT M 453 15 438
Penpavivania,. = AWhEE S bl i 56 1 55
West Virginlar oo de . Ll g 38 1 37 || District No. 9: o : e
- ansas T
- 2 o T R S e 140 22 118
Colorado.. 148 30 118
169 21 148 NOW DEORIEOL ot uoctutioamt on s iisdidauost 89 26 63
123 6 117
175 8 169 e e e e 534 81 453
= : = D t No. 10
istrict No. 10:
543 = ol ORI ot (e 5 382 35 347
.................. 138 14 124 || District No. 11:
Kentucky__...._. 121 12 109 California. e 124 17 107
L A e SR P AR S 117 1 116 Utah 73 4 69
R e o RS 85 85 Nevada. y £ gt 7
Poral o 161 o7 131 A O e e b e s S o 17 1 16
District No. 5: Total- - <-< . 221 22 199
Pyt e A e pr ] RN et e Lo lg‘g [} 128
isi 6 80 |1 District No. 12:
166 7 159 {&aho; 193 ......... g 92
4 OHIEIAS o s e vt s 5 157
District No. 6: = =~ = %reg@‘? 195 > o
ﬁi'n = R S Bt o TN L i% ‘ S { g ashington 69 2 167
issemt el il .
ATEankas s bt B R SR S 147 31 116 T ap ; e 2 e
o It S A 470 56 414 Grand total- 4,977 325 4,662

(44}

qavod NVOT WavVd TVHHAEL LH0dHY IVANNV



ANNUAL REPORT FEDERAL FARM LOAN BOARD

123

TABLE 19.—Loans closed by joint stock land banks in 1930 and 1931 and from
organization to December 31, 1931, compiled from reports to the Federal Farm Loan

Board 1
Organization to
1630 1981 Dec. 31, 1031
Name of bank Location
No. | Amount | No. | Amount | No. Amount
Atlanta, Ga. 4| $12,800 2| $10,400 | 1,395 | $6,772,200
Raleigh, N. C 25 ,000 | 52| 112,000 | 6,055 | 19,704,100
Milwaukee, » --| 2,596 | 18,619,150
Burlington, Iowa.. . 2 32, 888 3 9,100 441 467, 089
San Francisco, Ca 48 | 769,800 92 [1,824,650 | 1,542 | 23,069, 500
Chicago, Ill...._. 14 | 104,300 13 66, 6,049 | 76,608, 640
-| Taylorville, Il 45 | 294,109 45 204, 1
Dallas, Tex..._.- 4 16, 950 : 8 ,500 | 7,229 | 53,788, 296
Denver, Colo. ... 3 5 5 26,000 | 2,631 | 17,980,800
Des Moines, Iowa. 14 | 118,300 25| 220,850 | 1,825 | 21,976,650
Columbia, 8. C.._. 2 0 PR T Rl 2,699 | 15,643, 200
ort Wayne, Ind. . 38 | 113,300 28 | 122,000 | 2,535 | 12,083,350
Montgomery, Ala.. 2 , 400 1 ,000 [ 1,607 | - 10, 241,300
New Orleans, La. 3 30000 1ot e 301 4, 972, 700
Houston, Tex. . 4 B 500 Teaul s ob s aakiiams 1,271 | 10,639, 380
Chieago, Il_.____ 20 | 168, 10 X 9,846 | 87,442,250
Indianapolis, Ind 121 | 417,050 | 106 | 823,250 | 4,449 | 22,313,404
Lincoln, Nebr.._... 9| 62,200 3 9, 1,339 | 13,600,785
Lewisburg, W. Va. 1 VAR R R 841 3,242, 150
Greensboro, N. C.. 9 23, 900 1 365,000 | 2,005 6, 025, 900
Monticello, I11.. ... 21| 235,600 24 | 216,400 | 1,155 | 13,143,400
Edwardsville, I11_ 5 h 12 44, 300 940 , 264, 21
Indianapolis...-.... --| Indianapolis, Ind . . 58 | 229,000 92 | 276,300 291 1,102, 300
LT E e R -| 8ioux City, Iowa.._..... 21| 169,500 | 40 [ 325,000 | 1,292 | 12,720,400
Kansas City 3. .. .| Kansas City, Xans & .| 8,644 | 63,556,650
Kentucky. .. --| Lexington, Ky_..._..... 57 | 277,200 12 51,900 | 2,848 | 15,997,200
La Fayette .| La Fayette, Ind.._ ISR R T S S 1,855 | 11,864, 500
Linecoln_.__ .| Lincoln, Nebr.__.. 28 | 198, 500 19 [ 101,300 | 5,254 | 52,582,300
Louisville . .| Louisville, Ky . 3 13,900 3 14,500 | 1,554 8, 551, 300
Maryland-Virgi | Baltimore, Md__... 23 | 123,000 b 88, 517 649 3,362,317
Minneapolis-Trust. ....| Minneapolis, Minn. _ 1 FA L s, SRRSO, 1,120 , 300,
sissippi. ... -| Memphis, Tenn.._._. 24 | 249,100 8 | 119,900 464 7, 140, 550
New York.._. -| Roehester, N. Y__. 12 42,5 23 76,050 | 3,528 | 17,948, 400
North Carolina -| Durham, N. C__. 10 59, 800 C ,300 | 4,972 | 16, 642, 500
Northwest ¢. -| Portland, Oreg. IR FTIN FRCACRERNRI sl it N 30 415,
Ohlod-. . . -| Indianapolis, Ind.S______ £ A ) (e 197 1, 684, 550
Ohio-Pennsylvania 7..__| Cleveland, Ohio..._.__. 9 28, 400 5 14,100 | 4,419 | 17,618,910
Oregon-Washington . ._.| Portland, Oreg__........ 1 3, 000 1 1, 000 447 4,180, 150
Pacific Coast. do. 26 | 223,500 14 83,900 840 , 194, 900
D 8alt Lake City, Utah___| 35| 104,400 2 5,600 | 1,323 6,122, 700
i ;7 -| San Franeisco, Calif ... 23 | 195,700 20| 211,100 | 2,736 [ 30,093, 500
Pennsylvania. -| Philadelphia, Pa._....... 14 35, 19 52,300 | 2,086 729, 400
Phoenix. __ -| Kansas City, Mo ...._|eeoco]accooao o 1 25,000 1 25, 000
Potomac. -| Washington, D. C._.... ¥ (R L] R RN 1,673 7,718, 700
uis i Bt Louls, Mo._...c;.in- 3 , 700 13 40,250 | 4,467 | 25,673,160
San Antonio, Tex....... 14 | 169,800 9 99,300 | 3,036 | 24,671,795
Minneapolis, Minn_____ 17 | 128,100 13 92,950 | 4,124 | 34,424,150
Little Roek, Ark________ 5 LR TS I 897 5,127, 100
Memphis, Tenn . .| 27| 170,400 6 60, 036 551 5, 489, 836
Detroit, Mich._ o 8 20 47,200 | 2,740 | 11,618,000
Louisgville, Ky ... 4 3 0700 Tau i auelimin o 925 3, 805, 500
Indianapolis, Ind . ___... 30 , 450 34 | 102,400 174 638, 350
Elizabeth City, N. C. .. 8 35, 500 8 19,700 | 2,391 8, 481, 200
Charleston, W. Va__..._ 56 | 158,700 43 | 122,560 | 5,472 | 25,047,710
L o s LS 879 5,236,138 | 846 [5,407, 222 |129, 796 | 898, 420, 781

! Includes any loans purchased from other joint stock land banks.

1 Placed in receivership

July 1, 1927.

% Placed in receivership May 4, 1927,

4 In voluntary liquidation.

# Placed in receivership Sept. 1, 1927.

¢ Receiver’s headquarters. i
"Merged with Union Joint Stock Land Bank of Detroit, Mich., June 30, 1931.
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TaBLE 20.—Number and amount of loans closed by Federal and joint stock land
bank.:si during 1931, by States, compiled from reports to the Federal Farm Loan-
Board !

Joint stock land Federal and joint
Federal land banks
ks 2 K 1 ks 2
States (arranged by Federal land iy e e
bank districts)
Number | Amount | Number | Amount | Number| Amount
District No. 1:
77 o TR et At Lo 129 $371, 600 129 $371, 600
New Hampshire g 29 68, 300 29 68, 3
Vermont..._.... 58 178, 200 58 178, 200
Massachusetts 116 340, 000 116 340,
Rhode Island - : 22 67, 700 22 67, 700
Connecticut... 2 78 256, 78 256, 900
New York. . h 559 | 1,751,500 584 1, 833, 250
INOW JOESOY o s oo S A 84 367, 700 2 3, 800 86 371, 500
L] 1 R et ool LISl R E 0 T 1,075 | 3,401, 900 27 85, 550 1,102 3,487,450
District No. 2:
Pennsylvania_ ... 183 447, 900 16 43, 800 199 491, 700
Virginia. r 196 | ° 631,700 8 26, 591 204 658, 291
‘West Virginia, 147 363, 800 8 20,210 1556 384, 010
Maryland 28 146, 300 13 76, 676 41 222,976
Delaware- ... i 18,900 |._... % 18, 900
Porto Rico. 36 201, 000 |- 36 201, 000
TRATATE.: el o Al Sy | BaeTe 597 | 1,809, 600 45 167,277 642 1, 976, 877
District No. 3:
North Caroling. . 0ol o Ll 132 288, 500 56 164, 700 188 453, 200
South Caroling.....o-ccomeea - 61 222, 100 6 11, 300 67 3
e 7T T T S R 63 124, 300 2 10, 400 65 134, 700
Flovada Ll a0 L2 e T (e o od 22 50, 600 22 50, 600
L) ¢ A A R LS TR 278 685, 500 64 186, 400 342 271, 900
District No. 4:
Tennessee. 4501515118200 . o feutaiuadio . 451 1, 113, 200
Kentucky.. 362 | 1,128,500 8 24, 400 370 1,152, 900
Indiang ool ok U0 527 | 1,529,400 257 805, 500 784 2, 334, 900
Ohio.. 475 | 1,411,300 61 198, 400 536 1, 609, 700
1,815 | 5,182,400 326 | 1,028,300 2,141 6, 210, 700
225 496, 400 I 5, 000 226 501, 400
154 200, 1005t coc il bt ra B 154 390, 100
284 621, 600 8 119, 900 292 741, 500
663 | 1,508, 100 9 124, 900 672 1, 633, 000
369 | 2,683,300 98 623, 509 467 3, 306, 809
61 269,800 | st tled sl 61 269, 800
79 277, 360 6 60, 036 85 337, 336
509 | 3,230,400 104 683, 545 613 3, 913, 945
230 | 1,114,400 20 112, 800 250 | 1,227,200
301 671, 800 6 17,200 307 689, 000
115 481 T Gl tietientl el T aiia 0 115 509, 900
180 O e e 180 794, 800
826 | 3,090, 900 26 130, 000 852 3, 220, 900
392 | 3,022, 500 70 510, 100 462 3, 532, 600
388 | 2,078,200 6 23, 900 394 2,102, 100
222 867, 22 184, 000 244 1, 051, 900
6 11, 400 1 3,000 7 14, 400
1,008 | 5,980,000 99 721, 000 1,107 | 6,701,000

1 Includes any loans purchased from other land banks. g gr :

2 Many of the joint stock land banks are represented in more than one Federal land bank district total in
this table, since the States included in the charter territory of a joint stock land bank do not necessarily
lie within one Federal land bank district.
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TABLE 20.—Number and amount of loans closed by Federal and joint stock land
banks during 1931, by States, compiled from reports to the Federal Farm Loan

Board—Continued

Joint stock land Federal and joint
Federal land banks
States (arranged by Federal land . grbestandbonks
bank districts)
Number | Amount |Number| Amount | Number| Amount
District No. 9:

282 | $1,095, 700 1 $25, 000 283 | $1,120,700
327 915, 7 1 5, 000 328 920, 700
258 965, 100 4 23, 000 262 988, 100
125 319, 800 125 319, 800
992 | 3,296, 300 6 53, 000 998 3, 349, 300
2,029 | 8,954,700 11 101, 000 2,040 9, 055, 700

District No. 11:
Califortiia. ... o b L DR 191 | 1,082, 800 107 | 1,996, 750 298 3, 079, 550
tah..__ 47 58, 200 1 4, 48 162, 200
Nevada 11 st o 1 1T MU I AR 11 110, 700
T R e I B e el e 60 220,800 o o St e 60 225, 300
gt SR S M ER B LI 309 | 1,577,000 108 | 2,000, 750 417 3,677,750

District No. 12:
Idaho 224 894, 600 1 1, 600 225 896, 200
Montana 171 p LY R SRR RN 171 742, 400
Oregon 155 621, 700 20 123, 900 176 745, 600
‘Washington 247 | 1,039,800 . 247 1, 039, 800
7 Y Al SIBU | RRRL S, A 797 | 3,298, 500 21 125, 500 818 3,424, 000
Grand total . . oogniinll 10, 898 | 42, 015, 300 846 | 5,407,222 11,744 | 47,422, 522

TABLE 21,—Number and amount of loans closed by Federal and joint stock land
banks, by Siates, from organization to December 31, 1931, compiled from reports
to the Federal Farm Loan Board!

4 Federal and joint stock
F nd bank: Joint stock land banks ?
States (arranged by T A . land banks ?
Federalland bank
districts)
Number Amount Number Amount Number Amount
District No. 1:

Maine......___. 3,562 $9, 829, 850. 00 3,562 $9, 829, 850. 00
New Hampshire 732 1,683, 475. 00 732 1, 683, 475. 00
Vermont 5,134,100.00 |--__ i 1,714 5,134, 100. 00
6, 532, 805. 00 2,196 6, 532, 805. 00
783, 350. 00 - 244 783, 350. 00

6,488, 000:00 J s o o e e £ 1,910 6, 483, 250.
35, 324, 940. 00 14, 727, 13, 528 50, 052, 040. 00
7,450, 150. 00 542 2, 825, 600. 00 2,390 10, 275, 750. 00
73, 221, 920. 00 3,582 | 17,552, 700. 00 26, 276 90, 774, 620. 00
22, 391, 100. 00 3,204 | 12,155, 910. 00 11,618 34, 547, 010. 00
38, 871, 533. 87 2,694 | 12,683, 940. 89 17,033 51,555,474, 76
10, 524, 450. 00 2,566 8,400,410. 00 7,856 18, 924, 860. 00
5, 884, 600. 00 900 5,456, 476. 57 2,306 11, 341, 076. 57

573, 900. 00 172 , 900.
15, 589, 900. 00 5,071 15, 589, 900. 00
93, 835, 483. 87 9,364 | 38,696,737.46 44, 056 132, 532, 221. 33

1 Includes any loans purchased from other land banks. X

2 Includes joint stock land banks in receivership. Many of the joint stock land banks are represented in
more than one Federal land bank distriet total in this table, since the States included in the charter territory
of a joint stock land bank do not necessarily lie within one Federal land bank district.

117699—H. Doc. 36, 72—1:

9
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TaBLE 21.—Number and amount of loans closed by Federal and joint stock land
banks, by States, from organization to December 31, 1931, compiled from reports
to the Federal Farm Loan Board—Continued

Federal land banks

Joint stock land banks

Federal and joint stock

States (arranged by land banks
Federalland bank
districts)
Number Amount Number Amount Number Amount
District No. 3:
North Carolina . 13, 585 26, 511, 650. 00 14,438 | 47, 545,700. 00 28, 023 74, 057, 350. 00
South Carolina.. , 106 23, 017, 660. 00 3,175 | 16, 804, 900. 00 11, 281 39, 822, 560. 00
Georgia- ... 13, 306 30, 992, 235. 00 1,918 | 10,095, 500. 00 15,224 41, 087, 735. 00
Florida tde: . .. 4, 962 9,820, 170 00Ul sl . S e 4, 962 9, 620, 170. 00
39, 959 90, 141, 715. 00 19,531 | 74, 446,100. 00 59, 490 164, 587, 815. 00
13, 862 33, 723, 100. 00 949 4,119, 800. 00 14, 811 37, 842, 600. 00
11,729 36, 326, 400. 00 2,713 15, 787, 600. 00 14,442 52,114, 000. 00
17,152 60, 974, 600. 00 9,879 | 51,733,434. 00 27,031 112, 708, 034. 00
9, 044 34, 641, 300. 00 8,139 | 36,312, 200. 00 17,183 70, 953, 500. 00
Fotiliite st il 51, 787 165, 665, 400. 00 21,680 | 107, 953, 034. 00 73,467 273, 618, 434. 00
District No. 5
Alabama 28, 401 53, 057, 270. 00 1,084 6, 918, 000. 00 29, 485 59, 975, 270. 00
Louisiana 15, 887 39, 293, 665. 00 7 1, 489, 200. 00 15,963 40, 782, 865. 00
Mississip 30,979 61, 320, 420. 00 653 10, 436, 450. 00 31, 632 71, 756, 870. 00
Potalo.eitoc.. 75,267 153, 671, 355. 00 1,813 | 18,843,650.00 77,080 172, 515, 005. 00
District No. 6:
Illinois._ 11,154 69, 316, 505. 00 10,709 | 95,851,468, 59 21, 863 165, 167, 973. 59
Missouri- 11, 953 42, 084, 960. 00 4,695 | 36, 987, 210. 00 16, 648 79, 072, 170. 00
Arkansas........ 17,873 32, 356, 510. 00 1,866 | 16,446, 936.18 19,739 48, 803, 446. 18
Ly 7 e LR 40, 980 143, 757, 975. 00 17,270 | 149, 285, 614. 77 58, 250 293, 043, 589. 77
District No. 7:
Minnesota. ... 12,778 59, 818, 600. 00 5,097 | 44,621, 925. 00 17,875 104, 440, 525. 00
Michigan_..__.. 12, 851 34, 245, 900. 00 2,490 | 13,456, 700. 00 15, 341 47,702, 600. 00
‘Wisconsin..._... 10, 024 40, 447, 900. 00 1,203 6, 222, 250. 00 11,227 46, 670, 150. 00
North Dakota. - 12,034 48, 404, 200. 00 813 4, 768, 300. 00 12, 847 53,172, 500. 00
i 1717 e 47, 687 182, 916, 600. 00 9,603 | 69,069, 175. 00 57,290 251, 985, 775. 00
District No. 8:

WS e 13, 594 112, 682, 150. 00 11,012 | 133,416, 383. 45 24, 606 246, 098, 533. 45
Nebraska.._____ 12, 460 70, 048, 990. 00 4,285 | 37,412, 890. 00 16, 745 107, 461, 880. 00
South Dakota... 8,435 42, 698, 150. 00 2,138 | 18,200, 775. 00 10,573 60, 898, 925. 00
Wyoming.______ 2,765 8,865, 000. 00 768 | 5,677, 500. 00 3,533 14, 542, 500. 00

Potal. i, 37,254 234, 294, 290. 00 18,203 | 194, 707, 548. 45 55,457 429, 001, 838. 45

District No. 9:

NI s 12,429 52, 473, 150. 00 4,586 | 31,267, 700. 00 17,015 83, 740, 850. 00

Oklahoma. 10, 921 30, 630, 400. 00 1,277 , 106, 400. 00 12,198 37,736, 800. 00

Colorado........ 11, 266 35, 678, 600. 00 1,517 | 10,226, 900. 00 12,783 45, 905, 500. 00

New Mexico. ... 6,455 A8 418000 o2 o e ol e e e LS 6,455 14, 478, 000. 00

Totalx...... .o 41,071 133, 260, 150. 00 7,380 | 48,601, 000. 00 48,451 181, 861, 150. 00
District No. 10:

455, <Y el N 69, 057 209, 857,191. 00 14,106 | 104,112, 871. 21 83,163 313, 970, 062. 21
District No. 11:

California_______ 10, 991 45, 292, 800. 00 3,350 | 44,005,700.00 | 14,341 89, 298, 500. 00

tah 6, 231 19, 738, 300. 00 186 863, 400. 00 6,417 20, 601, 700. 00

474 3, 392, 800. 00 37 819, 700. 00 511 4,212, 500. 00

1,953 8, 139, 100. 00 581 4, 184, 600. 00 2,534 12, 323, 700. 00

Batal - il 19, 649 76, 563, 000. 00 4,154 | 49, 873,400. 00 23, 803 126, 436, 400. 00
District No. 12:

(19 T e e 9, 038 33, 078, 795. 00 1,137 5, 259, 300. 00 10,175 38, 338, 095. 00
Montana.... 9, 898 31, 579, 590. 00 346 2, 076, 400. 00 10, 244 33, 655, 890. 00
Oregon....__ 8, 146 28, 122, 880. 00 1,374 | 15,266, 250. 00 9, 520 43, 389, 130. 00
‘Washington.. 15,915 45, 965, 970. 00 25 2,677, 000. 00 16, 168 48, 642, 970. 00

Total __..._._.| 42,997 138, 747, 235. 00 3,110 | 25,278, 950. 00 46,107 164, 026, 185. 00
Grand total...| 523,094 | 1,695,932,314.87 | 129,796 | 898,420,780.89 | 652,890 | 2,594,353, 095.76
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TaABLE 22.—Number and net amount of loans outstanding for Federal and joini
stock land banks by States on December 31, 1931, compiled from reports to the
Federal Farm Loan Board

l Federal and joint stock
1
Slates’ (ararendlby Federal land banks Joint stock land banks Tand B anks 1

Federal land bank

districts)
Number Amount ? Number Amount 3 Number Amount 3

District No. 1:
Maine_.....___.. 2,716 $6, 064, 255. 45 2,716 $6, 064, 255. 45
New Hampshire. 500 954, 798.67 |- 500 954, 798. 67
Vermont. 1,339 3,428,412.58 |- 1,339 3,428, 412. 58
Massachusetts. 1, 622 4,276, 341. 81 1, 622 4,276, 341. 81
Rhode Island 200 579,975.94 | 200 579, 975. 94
Connecticut. 1,477 4, 340, 692. 17 RN 1,477 4, 340, 692. 17
New York.__.__. 8, 524 24, 990, 823. 38 $9, 996, 533. 11, 030 34,987, 357. 36
New Jersey 1,469 5 185, 569. 16 1, 820, 051. 56 1 863 7, 005, 620. 72
Totalssia s 17,847 49, 820, 869. 16 11, 816, 585. 54 20, 747 61, 637, 454. 70

District No. 2:
Pennsylvania____ 6, 828 15, 907, 679. 33 2,374 7,861, 127.17 9, 202 23, 768, 806. 50
Virginia...__. - 11, 467 26, 415, 422. 76 2, 166 8, 144, 757. 03 13, 633 34, 560, 179. 79
West Virginia.... 4, 590 8, 105, 297. 56 1, 659 3, 773, 008. 20 6, 249 11, 878, 305. 76
Maryland.... 1,035 3, 805, 218. 56 719 3, 823, 825. 56 1, 754 7,629, 044. 12
Delaware. . A 139 404, 097. 04 B 139 404, 097. 04
Porto Rico....._. 4,615 11,817,126 32 | o L it i AT s 4,615 11, 817, 126. 32
Potal.......Lo. 28,674 66, 454, 841. 57 6,918 | 23,602, 717.96 35, 592 90, 057, 559. 53

District No. 3:
North Carolina. . 9, 855 16, 393, 382. 24 11,414 | 32,169, 973. 57 21, 269 48, 563, 355. 81
South Carolina. .. 5,332 12, 184, 459. 07 2,154 9, 044, 854. 40 7,486 21, 229, 313. 47
Georgia. ... 10, 274 20, 093, 621. 18 1,580 7,267, 767. 21 11, 854 27,361, 388. 39
Ploida:.ozou i 3,458 8, U815y 348 R0 oot oi et S p 282 3,458 5 761 343.29
otal oo oo 28,919 54, 432, 805. 78 15,148 | 48, 482, 595. 18 44, 067 102, 915, 400. 96

District No. 4:
Tennessee. . 11,615 24, 282, 304. 86 723 2, 559, 787. 66 12, 338 26, 842, 092. 52
Kentucky.. 9,297 24, 446, 357. 46 1,984 9, 354, 036. 36 11,281 33, 800, 393. 82
Indiana.. 14, 570 45, 533, 010. 22 7,727 | 33,621,729.38 22,297 79, 154, 739. 60
Ohifo-.* -2 = 7,609 26, 450, 841. 82 5,990 | 23,345,977.01 13, 599 49, 796, 818. 83
Total....______| 43,091 120, 712, 514. 36 16,424 | 68, 881, 530. 41 59, 515 189, 594, 044. 77

District No. 5:

22, 541 35, 443, 197. 70 933 5,191, 936. 67 23,474 40, 635, 134. 37
12, 598 26, 563, 198. 78 53 839, 654. 76 12, 651 27, 402, 853. 54
23, 386 39, 802, 682. 48 477 6, 215, 450. 82 23, 863 46, 018, 133. 30
Total._.cocaase 58, 525 101, 809, 078. 96 1,463 | 12,247,042.25 59,988 114, 056, 121. 21
District No. 6:
Hhnois . . ol 9,172 54,476, 814. 24 8,207 | 63,079, 533. 46 17,379 117, 556, 347. 70
Missouri. 9,113 28, 144, 337. 68 2,321 | 12,220, 168.38 11,434 40, 364, 506. 06
Arkansas. 14,221 22, 022, 163. 87 1,549 | 11,384, 550. 62 15, 770 33, 406, 714. 49
Potal. ... ... 32, 506 104, 643, 315. 79 12,077 | 86, 684, 252. 46 44, 583 191, 327, 568. 25
District No. 7:
Minnesota....... 8, 236 34, 445, 528. 21 2,539 | 16,904, 574.19 10, 775 51, 350, 102. 40
Michigan._....... 9,971 23, 455, 800. 49 1,980 7,775,572.75 11, 951 31, 231,373. 24
Wisconsin.... 6,870 24, 948, 092. 81 647 2, 600, 921. 94 7,517 27, 549, 014. 75
North Dakota.... 8,616 29,772, 074. 65 712 3, 626, 024. 78 9,328 33, 398, 099. 43
Tokalioo. Sl 33,693 112, 621, 496. 16 5,878 | 30,907, 093. 66 39, 571 143, 528, 589. 82
District No. 8:
TowR. . o aonnils 10, 535 81, 623, 737. 68 7,408 | 75,925, 287. 84 17,943 157, 549, 025. 52
Nebraska_ ... 9,372 47,762, 411. 46 3,038 | 22,975,021. 91 12,410 70, 737, 433. 37
South Dakota.... 6,579 30, 114, 612. 59 1,074 7,621, 949. 14 7,653 37, 736, 561. 73
Wyoming._._....__ 2,242 6,433, 416. 55 613 3,721,947.91 2,855 10, 155, 364. 46
Patal. ..o sese 28,728 165, 934, 178. 28 12,133 | 110, 244, 206. 80 40, 861 276, 178, 385. 08

1 Includes 1 joint stock land bank in receivership; all loans of the other 2 banks in receivership have been
disposed of through sale or liquidation otherwise. Many of the joint stock land banks are represented in
more than one Federal land bank district total in this table, since the States included in the charter terri-
tory of a joint stock land bank do not necessarily lie within one Federal land bank district.

2 Unmatured principal.

3 Unmatured principal for all banks except the joint stock land bank in receivership, for which unpaid

principal is used.
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TABLE 22.—Number and met amount of loans outstanding for Federal and joint
stock land banks by States on December 31, 1931, compiled from reporis to the
Federal Farm Loan Board—Continued

Federal and joint stock
F 1land i k k
Btates ‘(iirasiudd by ederal land banks Joint stock land banks §| Tand Baaks )
Federal land bank
districts)
Number Amount Number Amount Number Amount
District No. 9:
Kahsas:.. ... UL 8,737 32, 387,919. 76 2,643 | 13,153, 607. 41 11, 380 45, 541, 527. 17
OKklahoma.. s 8, 080 20,822, 177.35 858 3, 525, 100. 24 8,938 24,347, 277. 59
Colorado.. & 9, 049 25, 150, 713. 71 1, 336 8, 067, 654. 22 10, 385 33, 218, 367. 93
New Mexico..._. 5,016 9,735,218.07 (._.__. . 5016 9, 735, 218. 07
TOtAY-. ovace b 30, 882 88, 096, 028. 89 4,837 | 24,746, 361. 87 35,719 112, 842, 390. 76
District No. 10:
L e S 58, 017 156, 308, 071. 32 11,248 | 71,667, 988. 31 69, 265 227,976, 059. 63
Distriet No. 11:
California_ .__._. 7,796 27,497, 604. 92 2,507 | 26,165, 764. 64 10, 303 53, 663, 369. 56
Utah 5,120 13, 882, 770. 71 144 498, 931. 67 5, 264 14, 381, 702. 38
Nevada 411 2,918, 781. 15 29 570, 455. 67 440 3, 489, 236. 82
Arizona 1,538 5, 770, 025. 30 452 2, 650, 514. 42 1,990 8, 420, 539. 72
Potal. ... L lit 14, 865 50, 069, 182. 08 3,132 | 29,885, 666.40 17,997 79, 954, 848. 48
District No. 12:
Idah: 7,003 22, 588, 743. 01 981 3, 625, 654. 34 7,984 26, 214, 397. 35
Montana 7,079 20, 764, 027. 41 235 1, 325, 549. 68 7,314 22, 089, 577. 09
Oregon.... 6, 002 18, 609, 565. 13 1,124 | 10,924, 810.78 7,126 29, 534, 375. 91
‘Washington. 12,021 30, 610, 939. 22 191 1, 601, 956. 46 12,212 32, 212, 895. 68
TPotall. ... Ll 32, 105 92, 573, 274. 77 2,531 | 17,477,971.26 34, 636 110, 051, 246. 03
Grand total._..| 407,852 | 1,163, 475, 657. 12 94, 689 | 536,644, 012.10 | 502, 541 | 1,700, 119, 669. 22




TaBLE 23.—Loans to cooperative associations by Federal intermediate credit banks during 1931, classified by commodities, compiled from
reports to the Federal Farm Loan Board

Redtop, blue-

Federal intermediate ‘Wheat and Wool and | Canned fruits | grass, alfalfa, Other com-
credit bank of— Cotton other grains mohair and vegetables| and clgver Dried fruits Rice Beans modities Total
see B

Springfield...._._______. $1,447,400.00 |__.__._ ... $28, 125, 730. 27 e (DOREERS S (SRS PUERERS I Dk - s LA Y SR e Bt s T Wl $29, 619, 784. 63
Baltimore. ..o ... ,303,800.00 |....... . 30, 000. 00 Ry $27, 835. 90 1, 635. 90
Columbia. oo 14, 209, 000. 00 11,656.43 |.......-. - 2,510,348.25 | 16,731, 004. 68
Louisville. . _____________ 5, 331, 900. 00 - 6, 331, 900.
Neéw Orleans........lic 10, 693, 424. 97 $688, 722. 93
St. Louis , 400. 5, 833, 331 242, 004. 34 0, 000
BiSPadl -t o U g S 5,958, 255, 4 1,635,390. 14 36, 159. 60
ST B RO | A S o 5,833,334, 33 o S R T e R G A
Wichita__ 034051507001 8 SE38RAB 11 L s L R b e ol s i H SR 117,709.17 | 12,398, 221. 92
Houstowi oo, ol ik 6,868,000.00 | 5,833,334, 33 REOUSATI0N. S s i e T e e i e 397,406.70 | 13,289, 602. 93
Berkeley..coooooeono. 2,2708,400.00 Juz o ket 1Y 5,244, 383, 35 100, 103. 34 | $2, 473, 804. 41 | $1, 308, 410. 68 364, 155,00 | 11,764, 256. 78
Bpokdnar, e or s iR ML il ] 7,392, 959. 86 1,219,005.52 | 1,188, 430.00 172,810, 86 L s e in 960, 255. 62 2,370.00 | 10,935, 331.26

okalc i Do 59, 106, 474. 97 | 36, 684, 549. 60 | 28,135,515.07 | 8,377,951.70 | 2,744,537.43 | 2,646,114.67 | 2,347,133.61 | 1,064,820.10 | 4,153,289.02 | 145,260, 386. 17

TABLE 24.—Loans to cooperative -associations by Federal intermediate credit banks outstanding on December 31, 1931, classified by com-
modilies, compiled from reports to the Federal Farm Loan Board

Redtop, blue-

Federal intermediate ‘Wheat and Wool and | Canned fruits | grass, alfalfa, : ; : Other com-
credit bank of— Cotton other grains mohair and vegetables| and clgver Dried fruits Rice Beans modities Total
see!

Borngheldo: oo calies A0 0 IS SR s e | $6, 159, 108. 42 $40, 065. 30
Baltimore $1,359,000.00 |oeeceeoccmcannn 15, 200.00 |-
Columbia 4,010,100.00 |- oooooeooooo.. 10, 229. 43
Louisville 1,028, 100: 00 |- s i i e s e e e $901, 971. 91
New Orleans. 0,881, OBU. Bl | oo S20obus S ilac® S Rl Ge o lee s e SRl T aa e e
St. Louis 1,544, 000. 00 | $1,666,666.00 |- - | - __._______ 234, 015. 58
Bt e Sl s 1, 666, 666. 00 349, 242. 80 20, 335. 60 A
o T SRR U ECI T i 1, 666, 667. 00 = ) u 152, 113. 88 == 3
ki ORI S SHRA0000 | 3,000 00700 15 i aaanie il ricentinensvnns lnnnssnaa s el v et ol W $53, 261. 08 X
5 50 RN - Y 1, 560, 600.00 | 1, 666, 667. 00 159,007.75 |..... i . , 619, 510.
Borkeley ..o oninicinin AR N SR 1, 401, 903. 20 32, 950. 24 | $4, 062, 020. 92 e 251, 229. 00 6,771, 915. 18
BheRRm . o T e 2, 124, 012. 00 540, 333. 76 445, 030. 00 117,617:80 | .- o 32, 381. 83 3, 518, 060. 11

Potals 2ot evedy o 15,767, 489. 57 | 10,457,345.00 | 6,168,220.16 | 2,515,982.24 | 1,786,417.21 | 4,179,638.82 1,278, 732. 52 2,789,509.06 | 45,255, 280. 28

311, 945. 70

aavod NVOT WYVH TviEdHd LH0dHY TVANNV
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TaBLE 25.—Loans to and discounts for financing institutions by Federal interme-
diate credit banks during 1931, classified by types of financing instituiions,
comptled from reports to the Federal Farm Loan Board

: . : Other
Federal intermedi- | Livestock Agricultural :
ate credit bank| loancom- | credit corpo- Ngg;ol?sal State banks bartlﬁlssind Total
of- panies rations companies
Springfield $4,617,022.87 | $18:TOT. 50 Yoon i sio oL 2ol oL & $4, 630, 819. 87
Baltimore....._.__ 1,602, 130.61 | 24, 000.00 | $3,272, 885.31 | $2, 370. 25 901, 386. 17
Colubiin. .ttt 4,590,244.08 |.___________ 120,381.54 | ________ 4,710, 625. 62
Louisville._._._____ $125, 010. 41 2,372,228.18 |.cocecan-- 370,201.47 | ____._._._ 2, 867, 440. 06
376, 567.34 | 13,313,068.28 |...._...__.___ 26,000.00 |.__________ 13, 715, 635. 62
2,885,210.99 | 6,108,526.92 |.___________ T8A01616 o ias ia 9, 071, 848. 07
_______________ 9, 565, 744. 39 5,026:62 |Loe- il 9, 570, 770. 01
B A8 83Q. 77 1o e oce 8, 468, 632. 77
1, 589, 617. 62 1, 163, 221. 23 2, 7197, 070. 23
24, 856,730. 08 | 2,292, 171.86 27,148, 901. 94
Berkeley. . 18, 824, 189. 17 | 2, 695, 166. 78 21, 530, 855. 95
Spokane_ ... 6,027,873.38 | 7,291, 502.26 13, 319, 375. 64
Topgld i\ = 63, 153,840, 76 | 55,611,026.96 | 37,797.50 | 3,928,326.48 | 2,370.25 | 122,733,361.95

TABLE 26.—Loans to and discounts for financing instiluiions by Federal inter-
mediate credit banks during 1931, classified by types of collateral, compiled from
reports to the Federal Farm Loan Board

Type of collateral

Federal inter- i
mediate credit Livestock Total
bank of— Gene{al agri-
s Sheep and | Other live- culture
Dairy cattle | Other cattle goats Sthik
Springfeld, .. Lo e T e b e $3, 393, 986. 42 $1,236,833.45 | $4, 630, 819, 87

420, 147. 95
3,533, 141.75
1, 155, 147, 64
6, 807, 410, 94
1,877, 623. 51

16,713, 218. 87

11,792, 524. 12
2, 092, 599. 79

52, 461. 54

99, 857. 09
1,254, 365. 92
511, 732. 20
7,836, 266. 92
5,771, 015. 20
8, 239, 167. 90

$78, 940. 51
383, 471. 36

4,787, 627. 42
4, 689, 475. 62
2,742, 429. 65
13, 261, 072. 67
990, 730. 08

8, 315, 765. 28
186, 302. 16
21, 017, 50
1,923, 927. 61
2,007, 628. 25
2, 085, 639, 04

4, 901, 386, 17
4,710, 625. 62
2, 867, 440. 06
13, 715, 635. 62
9, 071, 848. 07
9, 570, 770. 01
8, 468, 632. 77
2,797, 070. 23
27, 148, 901. 94
21, 530, 855, 95
13, 319, 375. 64

Baltimore.. . $26, 458. 75
21, 150. 60
34,415, 00
St. Louis_... 495, 514. 70
BESPRT=s ot o
Omaha.____ 141, 613. 24
Wichita..___ 3, 225.
Houston.... 675, 488. 54
Berkeley...... 1, 869, 688. 38
Spokane........ 901, 968. 91
Total...-- 4,169, 523. 18

44, 479, 114. 57

27, 283, 863. 60

462, 411. 87

46, 338, 448.73

122,733, 361. 95

TaBLE 27.—Loans to and discounts for financing institutions by Federal intermedi-
ate credit banks outstanding on December 31, 1931, classified by types of institu-
tions, compiled from reports to the Federal Farm Loan Board

: : : Agricultural :
Federal intermediate credit | Livestock loan : National
: credit cor- State banks Total
bank of- companies porations banks

Bpringhelde su L Bttt N Sad e il $1,053,416. 2115811, 200,00 oo ouras L e e $1, 064, 616. 21
Baltimore_ _ 1,260,203.36 | 11,315.00 | $1,621,101.22 | 2,892,619. 58
Columbia. - -| 2,01 . s 19, 801. 60 2,032, 691. 86
Louisville. . _.______ $80, 184. 4 1,271, 166. 88 118, 946. 32 1,470, 297. 67
New Orleans 265,814.85 | 5, 532, 027. 89 26,242.15 5, 824, 084. 89
St. Louis...._._____ 1,516,534.81 | 2, 560, 694. 76 21,997.49 | 4,099, 227. 06
fop A S I R N L I S ST el 7,848, 445,19 --| 7,848,445.19
Omaha T R T S S R -.-| 8,623,373.24
‘Wichita, 1,450,378.92 | 1,039, 634. 07 36, 831.48 2, 526, 844. 47
Houston. . 145881, 380.20 {751, 127, 008 82 {e oL e 2k e b e o 8 15, 668, 389. 11
Berkeley........... 11, 229, 614. 98 695, 835. 24 9,631.45 | 11,935, 081. 67
BpOkane: . 5o ind s 45181.819. 93 |= 8,448,197, 22 15 = L r s SRR o s de e S 10, 627, 516. 45

opal ool sl e S 41, 888, 600. 79 | 30, 847,519.90 | 22,515.00 | 1,854,551.71 | 74,613, 187.40
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TABLE 28.—Loans to and discounis for financing institutions by Federal intermedi-
ate credit banks outstanding on December 31, 1931, classified by types of collateral,
compiled from reports to the Federal Farm Loan Board

Type of collateral
Federal interme- §
diate credit Livestock Total
bank of— Gen&{al agri-
; Sheep and | Other live-|  Cwiture
Dairy cattle | Other cattle goats stook
Springfeld o 1 oo s il Sl s $549, 636. 10 $514,980. 11 | $1, 064, 616. 21
Baltimore.___... $14,327.78 QRN LR OO0 0 e 2, 850, 176. 80 2, 892, 619. 58
Columbia__._.._ 18, 983 7 o NN JRRC S (S 2,013, 708. 52 2, 032, 691. 86
30711 0500 11 1 SO D NE et e TR e, 80, 184. 47 i & 390 113.20 1, 470, 297. 67
New Orleans._... 22, 935 00 312,988, 85 | o2 =l co 5 488 863. 04 5, 824, 084. 8
St. Louis 363,460.75 | 2,185, 864. 07 34,115.15 1, 515, 787.09 4, 099, 227,
Bl.Pamt = Ll 1,347, 970. 31 71,999. 67 6, 428, 475. 21 7, 848, 445. 19
110,224.42 | 6,575,266.74 | 1,744,117.05 | $69, 645. 40 124, 119. 63 8,623,373. 24
, 063. 81 1, 595, 703. 86 419 914. 62 | 407, 165. 12 101, 997. 06 2, 526, 844. 47
.| 352,319.96 | 8,391,191.86 | 5, 858, 244. 95 1,066, 632.34 | 15, 668, 389. 11
-| 1,119,324.08 | 6,255,858.39 | 3,864, 063.96 695 835.24 | 11,935, 081. 67
Spokane__.___... 646,731.56 | 2,101,897.25 | 6, 407 663. 65 2 471 223.99 10 627, 516. 45
Total- - .. 2, 650, 370. 70 | 28,794, 154.33 | 19, 029, 939. 62 | 476, 810. 52 | 23, 661,912.23 | 74,613, 187.40

TABLE 29.—Total loans and discounts by Federal intermediate credit banks from

date of organization to December 31,

Farm Loan Board

1931, compiled from reports to the Federal

. N Cooperative Financing

Federal intermediate credit bank of— Bedcoistions institations Total
EnrbneRatdrt ™G Sl ST S e sk S N T $72, 726, 833. 42 $15, 191, 083. 89 $87, 917, 917. 31
Baltimore. . 72,447, 355. 86 21, 142, 939. 05 93, 590, 294. 91
Columbia. k 84, 226, 519. 58 61, 690, 793. 40 145,917, 312, 98
Louisville.___ 4 83,427,452, 58 6, 733, 195. 39 90, 160, 647. 97
New Orleans = 85, 076, 256. 51 63, 375, 232. 69 148, 451, 489. 20
St. Louis..._ = 35, 045, 717. 69 28, 219, 321. 85 63, 265, 039. 54
St. Paul.__ K 31, 344, 523. 14 58, 549, 951. 12 89, 894,474, 26
Omaha.___ - 14, 712, 909. 55 84, 874, 974. 30 99 587, 883. 85
Wichita. .. L 70, 487, 766. 07 21, 149, 212. 60 91, 636, 978. 67
Houston... “ 35, 260, 020. 66 129, 666, 446. 40 164, 926, 467. 06
Berkeley - - .| 109,609, 394. 25 107, 650, 431.38 217 259, 825. 63
SRokcaTIo = e e e e = 31, 946 614. 67 69, 274, 936. 16 101 221 550. 83

g AT T SR TRACNe SAPIR ON. SORA Sl 726, 311, 363. 98 667, 518, 518. 23 | 1,393, 829, 882, 21




TaBLE 30.—Real estate disposed of by Federal land banks during 1930 and 1931, and real estale held and foreclosures pending on December 31,
1930 and 1931, compiled from reports to the Federal Farm Loan Board

(1) Lands owned outright disposed of (whole units) (2) Parts of farms disposed of !
Federal land bank of— Number Investment 2 Consideration @ Number Consideration 8
1930 1931 1930 1931 1930 1931 1930 1931 1930 1931

Springfield 279 251 | $1,131,672.67 | $1,017, 205. 62 $958, 319. 54 $831, 936. 60 20 5| $38,857.41 | $12, 650. 00
Baltimore - o 184 339 625, 976. 46 1, 015, 730. 83 547, 333. 06 836, 517. 68 7 10 | 15,725.00 22, 600. 00
D e o wrmne 460 769 1,388, 619. 21 2, 130, 504. 87 1,317, 825. 73 1, 734, 963. 78 86 190 | 205,936.70 | 357, 887.37
Louisville. .. 143 260 661, 228. 49 1, 015, 067. 14 510, 370. 06 763, 543. 84 6 28 8, 800. 03 72, 469. 22
New Orleans 318 543 935, 383. 19 1, 295, 058. 07 885, 519. 11 1, 144, 012. 05 34 95 | 57,685.00 | 141,677.00
St. Louis. 150 337 623, 584. 30 1, 127, 682. 46 312, 863. 75 737, 557. 32 27 25 | 41,401.00 58, 525. 00
St. Paul.. 254 375 1 086 531.95 1, 638, 710. 19 999, 127. 10 1, 356, 695. 68 64 90 145 597.00 | 166, 423. 20
Omaha___ 82 104 560 139. 67 816, 457. 23 501, 125. 12 751, 541. 74 5 2 10 000. 00 3, 000. 00
Wichita. .« . = 160 113 548, 896. 92 469, 856. 09 439, 765. 83 360, 676. 18 12 14 17, 915. 00 34, 950. 00
Houston.__._.. 32 68 168, 081. 45 278, 244. 08 148, 426. 84 259,332.03 [-ooooo-- i L 5, 294. 65
Berkeley.._._.. 81 68 401, 150. 75 345, 244. 17 335, 329. 61 289, 754. 00 8 13 | 26,925.00 23,161. 45
SO A L i o b e i i o b 546 416 2,047,497. 46 1, 380 654. 73 1, 586, 894. 34 973, 716. 36 36 27| 60,069.47 36, 938. 81

S i3 7 O (e T 2 N R e L et 2,680 | 3,643 | 10,178,762 52 | 12, 530,415.48 8,542,900.09 | 10, 040, 247. 26 3056 503 | 628,911.61 | 935, 576. 70

(3) Sheriffs’ certificates, judgments, etc., sold or redeemed (4) Total of all lands disposed of 4 (5) Sales canceled
Federal land bank of— Number Investment & Consideration 3 Number Consideration Number Consideration #
1930 | 1931 1930 1931 1930 1931 1930 1931 1930 1931 1930 | 1931 1930 1931

Springfield. . 299 256 | $997,176.95 | $844, 586. 60 58 61 | $177,760.00 $196, 438. 60
Baltimore.. = L 191 349 563, 058. 06 859, 117. 68 4 7 , 100. 24, 050. 00
Calamblac 0 A e e 546 959 | 1,523, 762.43 | 2,092, 851. 15 43 | 105 128, 331. 96 279, 243. 91
Louisville. . 1 1| $7,096.53 | $1,292.04 | $4,000.00 | $1,363.04 150 289 523, 170. 09 837, 376. 10 3 28 12, 700. 00 112, 675. 56
N6w Orleans, oL oh L o AR R e S Lt bR e el e T 352 638 943, 204. 11 | 1, 285, 689. 05 71| 155 168, 623. 64 595, 066. 55
St. Louis... 30 11 | 111,458.59 | 36,610.70 | 57,904.23 | 22, 497.36 207 373 412, 168. 98 818, 579. 68 14 56 55, 050. 00 150, 280. 97
St. Paul.. 79 57 | 404,277.75 | 244,869. 15 | 402, 583. 84 | 249, 219. 34 397 522 | 1,547,307.94 | 1,772, 338.22 50 | 117 261 305. 56 591, 789. 47
Omaha.___ ' 5 1| 18,694.27 2,796.32 | 20,380.63 3, 105. 57 106 531, 505. 75 757, 647. 31 24 38 146 369. 80 260, 667. 75
WiacHItae Ol bl sty Al 11 9| 53,705.59 | 45,400.50 | 59,838.08 46 137. 49 183 136 517 518.91 441, 763. 67 8 24 55, 085.10 120, 853. 95

(49}
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2 i) P SIS R, (RN R SRR Rt e (T S SRR e 32 73 148, 426. 84 264,626.68 |- 0 e S 1, 818. 00
Berkeley - 15, 229. 82 1,648.38 | 15,229. 82 1, 648. 38 92 82 377,484. 43 314, 563. 83 24 45 102, 795. 15 250, 761. 61
BPORANOL. oLl cvnrabaninsss 36,112. 18 8,506.13 | 36,167.21 2,440.43 590 449 | 1,683, 131.02 | 1, 013, 095. 60 96 | 152 343, 690. 72 506, 485. 12

i S TN A 137 86 | 646, 574. 73 | 341, 123. 22 | 596, 103. 81 | 326,411.61 | 3,131 I 4,232 | 9,767,915. 51 (11,302, 235. 57 | 395 ‘ 790 | 1,464,811.93 | 3,090, 131.49

(6) Lands acquired outright, held on Dec. 31 ™ Landsti%%qgggdoiug:gf :ﬁ) Epn (8) Foreclosures pending Dec. 31
Federal land bank of— | nymper Investment 6 Igf;rcgzg%isngn‘éalg:;gg Number Investment 6 Number Unpaid principal
1930 | 1931 1930 1931 1930 1931 1930 | 1931 1930 1931 1930 | 1931 1930 1931

Springfield . ..o ocir-- 141 146 | $646,831.48 | $692,377.42 | |ocoooeo.__ 94 | 127 | $342,903.11 $383, 900. 57
Baltimore.- 196 | 130 , 984. 60 L824 44 {20l i o $256, 660. 31 244 | 406 694, 643.92 | 1, 385, 595. 50
Columbia. - 1,561 |1,883 | 5,807,217.98 | 6,488, 726. 11 [$4, 251, 140.32 | 4,943, 253.60 |._____|-—..__ Ea i 751 | 936 | 2,256,940.06 | 2,961,497. 00
Louisville. ... 185 | 238 904, 267..64 | 1,845, 80098 |- o oo o0 o ] $363, 483. 49 105 | 476 624, 763.22 | 2,399, 982. 98
New Oxf‘leans. 863 (2,055 | 3,077,366.99 | 6, 791, 463. 47 60, 000,00 [ 5, 268,896..50 f--2 oot on o ilasas e asanti s 249 | 380 726,984.05 | 1,084, 021. 80
St. Louis... 4 508 | 1,657, 983. 68 | 2,022, 154. 13 192, 603. 17 | 1,348,396.54 | 162 | 317 666,039. 70 | 1,158,356.78 | 155 | 327 639, 205. 03 | 1,260, 938. 43
St. Paul.. 1,314 |1,866 | 6,773, 268.25 | 9,623, 844.03 | 4,796, 134.34 | 7,930,196.57 | 791 |1,364 | 3,780,395.21 | 6,368,118.89 | 324 | 377 | 1,315,721.09 | 1,635, 300.43
Omaha.._. 141 | 232 807, 698. 03 | 1,403, 611. 57 7 593, 614. 61 796, 104. 28 61 180 372,427.93 | 1,614, 995. 04
Wichita.- 224 | 304 | 1,120, 645.93 | 1,387, 511.43 698, 097. 84 | 1, 280, 152. 89 73| 119 394, 583. 21 7, 681. 11
Houston... 94 | 213 436, 522. 67 ol e SRR e, R RS B R SR MO T R 5 ST 67 | 148 277, 904. 36 595, 884. 33
Berkeley- - .| 146 | 250 712, 978.46 | 1, 165, 592. 96 131, 400. 04 814,076.29 | 119 | 212 498, 732.37 | 1,079, 679. 66
SOORANELC iees. Siaaiied 1,646 |1,782 | 6,799, 234. 14 | 7,256, 176.97 | 3,461, 688. 14 | 4,610,277.59 | 323 | 409 | 1,222,325.25 | 1,555,144.78 | 160 | 326 510, 668.20 | 1,154,010.78

{7 S e 6,919 |9, 607 |29, 540, 999. 75 (39, 464, 799. 75 (12, 761, 565. 97 |24, 347, 681. 11 |1, 613 (2, 922 |87, 455, 356. 14 |13, 734, 819. 44 (2, 402 |4, 014 | 8, 655, 476. 55 | 16, 093, 487. 63

1 Investment is omitted, since allocations between parts sold and parts remaining unsold were not required prior to June 1, 1930, and comparable data for the two years are there-

fore not available.

2 There has been some variation within and among the banks with respect to the inclusion of interest and other noncash items in the investment figures carried on their books.
In order to obtain more comparable figures, therefore, only the unpaid principal of the loans involved and other cash outlays have been included in these data concerning investment.
3 Total amounts received in disposing of properties. In connection with sales, total sale prices are included. In connection with redemptions of sheriffs’ certificates, judgments,
ete., the total amounts recovered by the banks are included.
4 Sums of data in sections 1, 2, and 3.
5 In view of the fact that interest and certain other noncash items are considered in arriving at the amount at which sheriffs’ certificates, judgments, etc., may be redeemed by
the borrowers, any such items which have been set up by the banks are included in these investment figures.
6 As reflected by the banks’ books and represents some variation with respect to the inclusion of accrued interest and other noncash items.
7 Net carrying value after reserve, $296,807.30.
8 Net carrying value after reserve, $7,158,548.83.

Nore.—The data in sections 1 to 4, inclusive, include any farms charged off completely.
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TaBLE 31.—Real estate disposed of by joint stock land banks during 1930 and 1931, and real estate held and foreclosures pending on December 31,
1930 and 1931, compiled from reports to the Federal Farm Loan Board

(1) Lands owned outright disposed of (whole units) (2) Parts of farms disposed of !
Name of bank Number Investment 2 Consideration & Number Consideration 3
1930 1931 1930 1931 1930 1931 1930 1931 1930 1931
e PRl Rt g e ot s A B i b L B e 5 12 $30, 184. 91 $41,779. 01 $29, 113. 39 $37, 63€. 35 1 6 | $1,000.00 $11, 100. 00
______________ 26 73 103, 237. 85 242,127, 89 114,481.17 242, 430. 95 8 78 | 17,182.49 213, 297. 69
______________ 9 10 129, 913. 39 124, 615. 97 67, 616. 90 63,540.00 |..__.... b BTl e L 12, 800. 00
............ 1 4 24, 508. 52 109, 034. 58 25, 900. 69 A e e P T LB BT e
............ 112 153 | 1,744, 808.81 | 1,828, 658.42 | 1,037, 941.38 | 1,090, 901. 05 14 6 | 50,099. 50 31, 100. 00
............ 20 64 132, 588. 21 268, 473. 58 124, 341. 57 210, 425. 08 3 3| 13,260.00 6, 420. 00
.............. 14 19 136, 046. 56 126, 589. 13 90, 693. 77 96, 627. 48 2 6 3, 950. 00 4, 200. 00
______________ 114 46 | 1, 535, 257. 70 744, 663. 02 908, 508. 80 376, 839. 20 5 5| 28, 034.50 11, 600. 00
B CAPOUNIAg, L L e 48 84 262, 575. 46 436, 042. 59 177 507.01 326 773.03 59 73 | 138, 208.00 177, 088. 30
RS F ot Wayhe o - o B copde stk g W 9 18 52, 500. 18 97, 089. 36 55, 100. 00 75, 425.41 2 1 5, 250. 00 1, 500. 00
G M ONGZOMerY - - Ao o3l L el L Lol iy o 1 9 3, 342. 40 128, 273. 45 3, 555. 00 78, 861. 00 2 2 8, 000. 00 2, 600. 00
Flrst NaW Ofleann o o iy | basdal JU S I S 2 6 1 68, 407. 13 28,100. 11 36, 246. 00 G M M £ 5 ROl T P 6, 340. 00
4 5 43, 410. 74 102, 948. 12 41, 190. 00 68, 087. 50 4 2| 29,327.45 10, 127. 00
First Trust, Chicago 19 27 220, 741. 30 281, 221. 56 167, 082. 76 219 746. 64 3 1 7,016. 00 10, 000. 00
Fletcher_ 9 8 73, 258. 66 49, 305. 14 69, 242. 12 46, 550. 00 1 3 3, 500. 00 4,275.00
i e AP N S R LN et 10 18 135, 360. 98 252, 691. 81 113, 960. 30 156, 125. 50 1 000.
Clteonbrier. . . 0 L eoi S L e L f 8 67, 272. 63 34, 704. 07 43, 890. 38 24, 297. 50
Mo INbor0.< ... e s URHE L B0 s Wit L A 6 24 33, 036. 63 81, 585. 81 33, 953. 29 86, 851. 62
241 g IO TR SR Y LI LI, L L 1 4 5,191.73 44, 187.13 5, 600. 00 35,777.24
INnals MIGWest - =t n e el sa 4 24 27, 004. 00 192, 194. 12 27, 685. 00 131, 317. 56
ERABHAPOHR. il i L S e | Rt o S 08282 | o aldkle 8 100,00 a2
Kentucky....:...._... 29 34 257 780.91 303, 978. 35 189, 119. 56 226, 269. 10
La BRvette. T o e il e e - 2 4 12 784. 88 25, 736. 72 12, 480. 42 23, 600. 00
________ = 38 48 580, 825. 06 730, 017. 43 478, 502. 19 465, 133. 23 9 4| 83,135.00 32, 715. 00
________ 4 11 25 84, 928. 23 224, 878. 45 57, 307. 38 321878, 60 {L it % o L O 7,152.00
P A I e e e b n L LT i 5 5 39,474.76 49, 348. 85 47, 350. 00 44, 500. 00 f b BT 3, 400,00 o Lot e
1 BECICL: bl ) R RTTNE R i S b S ST S TN = 3 3 34, 606. 33 62, 304. 14 37,472.00 g A RN W Lrns s iese 21,213.75
NOW X OPK. . e S ol e s L 47 83 302, 657. 86 635, 316. 34 239, 892. 36 495, 324. 59 4 5| 12, 500.00 18, 450. 00
North Garelng ol SR 0T L bl e N 54 47 176, 181. 22 135 466. 70 177 720. 87 128 820. 58 11 8| 36,232.59 23, 850. 00
Ohio-Pennsylvania 4. - .. - . ... o 0 i o 37 25 237, 316. 82 173, 186. 98 180 079. 77 152 980. 00 5 4| 20,037.80 41, 503. 50
Orecon-Washinglon .. ..i .- o= o o eui oo o = 4 3 57, 700. 28 41, 396. 77 57, 000. 00 33 350. 50 )5 BT 900, 000 . Joae e et
Pacific Coast, Salt Lake Clty: .. - ls oo i-- ” 2 2 3, 847.40 7,937.28 2, 500. 00 8 265. 00 Stoias i 800005 - o b b
Pacific Coast, San Francisco- ... ... _________ o 35 22 473 283. 56 417, 215. 35 319, 210. 97 3'%9 096. 42 2 1| 72,000.00 13, 500. 00
Ponnsyivania. . ool oo il Jund U8 H U Roail R fr 36 50 170 728.77 224, 955. 81 157, 567. 23 198 518.01 4 3 7,134.00 4, 325. 00
BOIOM BT RN o 2 0 o T A e S s e 3 22 22, 910. 62 168, 684. 28 15, 250. 00 137, 120.19 1 5| 23,824.56 20, 181.19

PET
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San Antonio- ..

Southern Minnesota. - -
Southwest_._...__.___
Tennessee.- =
Union, Detroit_....
Union, Louisville. .
Virginia-Carolina.. - =
k51T e S T W O I R L

76 | 383,562.76 | 608,204.01 | 230,144.23 | 284,856.73 31 35| 83,828.67 |  85,114.12

16| 4409419 | 119,814.86 |  41,572.00 | 95, 550.00 R 3,400.00 |- _____

97 | 810,042.49 | 966,764.61 | 719,823.11 | 753, 311.28 13 15| 63,678.57 58,452, 50

10 583177 | 52 951,74 ! 500. 00 1324.62 ... - e 11, 400. 00

| P 92,215.05 |-ooooooo 35,300.00 |-_-___. el et 12, 300. 00

69 | 136,677.13 | 379,663.14 | 133,417.32 | 308,383.36 4 2 |10, 750. 00 8, 600. 00

10| 27,250.17 |  83,758.98 |  24,560.80 | - 47,000.00 |_._.__. Al e 12, 700. 00

32 | 149,332.26 | 131,502.57 | 134,797.60 | 98, 209.83 14 6| 44,682.50 | 21, 500.00

144 | 469,881.61 | 952,046.84 | 34498002 | 630,243, 27 dall ozl 15;800: 00 |. . 2 s8¥rwy s

1,023 | 1,444 | 9,313,388.69 |11, 801, 630.12 | 6,780, 007.36 | 8, 240, 996. 66 217 321 | 845,339.63 | 1,001, 850. 67

See footnotes, p. 139.
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TaBLE 31.—Real estate disposed of by joint stock land banks during 1930 and 1931, and real estate held and foreclosures pending on December 31,
1930 and 1931, compiled from reports to the Federal "Farm Loan Board—Continued

(3) Sheriffs’ certificates, judgments, ete., sold or redeemed

(4) Total of all lands disposed of &

(5) Sales canceled

Name of bank Number Investment 5 Consideration 2 Number Consideration 3 Number Consideration
1930 | 1931 1930 1931 1930 1931 1930 | 1931 1930 1931 1930 | 1931 1930 1931
Atlanta_.___ = s G B A 6 18 $30,113. 39 $48, 736. 35
Atlantie_ ... __ & | SRR LIRS Wl e G O PO e 34| 151 131, 663. 66 455, 728. 64
Burlington. 3 2 $44, 487. 16 $22,433.34 $25, 277. 50 $10, 540. 00 12 14 92, 894. 40 86, 880. 00
California. 3 1 38,917. 72 10, 893. 00 38,917.72 10, 893. 00 4 5 64, 818.41 126, 539. 92
(8] h R O 36 11 458, 725. 85 138 097.31 381, 609. 07 54,400.00 | 162 | 170 | 1,469,649.95 1,176, 401. 05
Dallas. .. SO 23 67 137, 601. 57 216, 845. 08
BB () e SRR = ! BRI, 8 T 14, 636. 79 16 26 94, 643. 77 111, 327.48
Des Moines ... 25 27 356, 521. 54 318, 086. 66 144 78 | 1,193,782.91 613, 443. 16
First Carolinas. B 107 | 157 315, 715. 01 503, 861. 33
First, Fort Wayne._.._.|---... 1 e 9,135.81 |- 11 20 3
First, Montgomery . . e (i 1f I AGTIRE NN 74,424, 38 3 21 5 556.
First, New Orleans....|-cacaaleaaace i b o8 6 4 4
grst ity S SRR, I TI] IEI or S R R e e 8 g , 517,
irst Trust, Chicago. - | P TR 28, 452. 05 6, 000. 00 22 31 174, 098. 76
Fletcher i 1 2 3,370.78 9,119. 58 3, 500. 00 9, 623. 67 ph § 13 3
BYemont. 0 o 4 4 68, 249, 24 42, 029. 64 61,852.18 41, 818.77 15 22 194, 812. 48
Greenbrier. 7 10 i
Greensboro. & 10 38 L
ol . o Ll 1 4 .
Illmois Midwest .- 5 28 ;
Indianapolis_ ;i T I 3, 150.
29 36 189, 119. 56 258, 788.10
2 4 12, 480. 42 23, 600. 00
52 61 617, 789. 22 614, 914. 63
11 27 57,307.38 128, 525. 50
Maryland-Vlremm 6 5 50 750.00 44, 500. 00
Mississippi- -. 3 10 37 472,00 78, 966. 42
New York.___. 51 88 252, 392. 36 513, 774. 59 7 , 940.
North Carolina_ | 30 95 86 312, 473.22 275, 738. 98 29 -
Ohio-Pennsylvania ¢. .. 42 29 200, 117, 57 194, 483. 50 1 1 ) , 200. 00
Oregon-Washington. .. _|-.....|-.._.. 0 ISE - DR IR I P A BT SR 5 3 57, 900. 00 TR g e R S IO I TSR R TR
Pamﬁc Coast, Salt Lake
....................... | ) PR SR bV e § 3 R R 14, 250. 00 3 3 10, 500. 00 22,515.00 |- p i (RSB S 8, 000. 00
Paciﬂc Coast, San Fran-
__________________ 13 1 136, 100. 07 149, 178. 08 137, 960. 68 131, 774.43 50 34 529,171. 65 484, 370. 85 RIS 1 L 8 w8 e

9¢T
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.............. s 40 53 164, 701. 23 202, 843. 01 4 7 25, 400. 00 39, 715.00

........ 4 27 39, 074. 56 o N A Pl (SR i SRR SN

37,301.05 70 | 115 335, 673. 90 388, 970. 85 5 3 67, 493. 30 47, 002. 35

6 16 972, 5, 550. 00 P i B LT 14, 200. 00

80, 625. 00 107 | 123 863, 119, 22 888, 997. 92 7 22 83, 092. 29 253, 370. 14

Southwest - 13 2, 00 ee Sl O e (RS ey (PRI, R L R

T ol e eot LY A0 N1 S et I AL S SRR L AR

Union, Detroit_._.....| 15 17 99, 826. 26 49 88 245,003. 12 94, 286. 29 37,491. 25
Union, Louisville. 5 14 560. 80 59, 700. 00

Virginia-Carolina...... 41 38 179, 480. 10 119, 709. 83 22, 275. 00

Virginian____ e WA ] S L T L A E Lot RS 107 | 144 780. 02 630, 243. 27 60, 412, 41

i1 21 o =) 149 | 147 | 1,476, 194.56 | 1,296, 682.26 | 1,263, 182. 89 994, 275.70 (1,389 |1,912 | 8,888,529.88 | 10,237,123, 03 75 | 193 | 670,689.18 | 1,662, 334,88

See footnotes, p. 139.
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TaBLE 31.—Real estate disposed of by joint stock land banks during 1930 and 1931 and real estate held and foreclosures pending on December 31,
1930 and 1931, compiled from reports to the Federal Farm Loan Board—Continued

(6) Lands acquired outright, held on Dec. 31

(7) Lands acquired subject to redemption

held on Dec. 31

(8) Foreclosures pending Dec. 31

Name of bank Number Investment 7, hc'ﬁagzséiginga}g;rgg:r Number Investment 7 Number Unpaid principal
1930 | 1931 1930 1931 1930 1931 1930 | 1931 1930 1931 1930 [ 1931 1930 1931

Ablanta: - o list 55| 154 | $416,722.06 [$1,008,373.79 | $362,817.65 | $901,549.94 | . fooooo|eoommocmoaaao- L 7 R R R $189, 207. 56
Atlantie. . ... 108 | 252 714, 532.06 | 1,261, 033.33 606, 172.17 | 1,065,410.83 |__._._|--ae_-]-- I 105 | 186 | $531,073.66 992, 066. 85
Burlington._.. 8 24 137, 547. 14 381,471. 64 88, 695. 57 315, 308. 45 4 12 R TR IR SRUN b TRt 42, 361. 38
Oallfornln oot o0 saliar 8 AR I 2 B g IR R 68, 121.83 1 ... 2. g e Rl T - 27, 860. 86 7 141, 033. 69 367, 359. 49
Chicago...--.-. 185 | 241 | 3,332, 619.33 | 4,215, 534.77 | 1, 644, 714.65 | 2, 400, 707. 70 89 | 189 |101,264,175.91 | 112,881,153.93 | 152 | 352 |2, 305, 114.40 | 4,809, 215. 22
Dallas_ .. ... 85| 151 , 363. 1,411, 309. 78 717,232.80 | 1, 088, 255. 61 8 6 10 71, 677. 76 33, 534.19 25 41 | 257, 661.35 346, 134. 94
Denver.._..... 33 64 206, 623. 61 509, 366. 46 74, 818. 00 304, 173. 70 21 14 137, 201. 29 123, 200. 31 9 11 | 115,632. 58 79, 718. 84
Des Moines...... 52 51 784,484. 19 661, 657. 02 585, 383. 87 492, 180. 79 10 58 161, 697. 43 708, 303. 26 22 | 120 | 226,310.79 | 1,359, 043, 58
First Carolinas. 239 | 363 | 1,971,833.71 | 3,001,690.31 | 1,421,293.95 | 2,236,518.99 |-cceoo]omaoacfmoacmmomrocc oo et 42 36 | 356,277.21 352, 541. 87
First, Fort Wayn 16 57 133, 529. 54 471,174.82 08, 253. 58 , 253. 3 25, 984. 20 44, 816. 47 8 11 38, 881.47 92,729.12
First, Montgomery 18 48 319, 167. 60 573, 841. 61 248, 639. 67 444, 880. 76 16 36 | 10161, 493. 05 11 347, 203. 99 4 6 55, 994. 90 51,714. 35
First, New Orleans 2 18 30, 702. 19 350, 339. 57 20, 400. 00 312, 805. 15 et Pou R BISE ¥ e o e 56, 674. 84
First Texas........ 24 31 358, 833. 60 338, 970. 47 184, 795. 67 201, 318. 63 Rl = 20,1145 - oo s
First Trust, Chicag T4 349 || 1001, 103,88 § T BIS 08D T0 L iorl cuentiatine don SO0 0 10 38 | 10135, 365. 6 11 545, 679. 3 63 | 133 | 577,996.32 | 1,828,411.73
Fletcher_ ... __..... 31 50 313, 872.70 475, 624, 41 168, 908. 50 287, 953. 47 11 10 87,843.11 79, 622. 44 6 18 33, 862.49. 114, 054. 00
Fremont.___._... 8 14 105, 888. 80 179, 640. 28 94, 932. 13 159, 673. 14 8 10 80, 367. 74 139, 165. 27 5 6 88, 302. 33 89, 069. 34
Greenbrier_....... 1 14 5,163. 90 06, 787:021 ' - LOD]| | 76,148.26 | ..-i]ecnson|decnemammimnenafanc e e nsecadman |t e e b n e e e oo eae e
Greensboro. ... 32 54 185, 863. 21 257, 159. 40 15, 283. 74
1T TR SRR (PRt ¢ ) Mol o ROt 169, 956. 98 TN R T T B T 5 (ST (il it S P
Illinois Midwest . 21 29 201, 072. 16 293, 720. 27 154, 868. 16 233, 665. 72 65, 025. 98 32,511.15
Kentucky....... 21 62 255, 889. 66 533, 722. 44 120, 703. 55 ) Lo D )G U (TR WLt 389, 316. 94
La Fayette. 18 35 216, 460. 30 360, 825. 89 134, 770. 27 268, 921. 41 1 3 4,113. 84 16, 689. 96 2 , 325.
Lincoln. ... 22 48 548, 719. 21 733,378.72 446, 571. 35 527, 999. 81 16 34 213, 486. 33 11 446, 650. 36 9 51 | 119, 768. 25 7217, 535. 00
Louisyille...._.... 21 28 224, 652. 39 311, 149. 92 157, 163. 35 171, 201. 00 7 23 48, 204. 90 11 170, 996. 68 6 72 34, 506. 21 475, 162. 39
Maryland-Virginia. ____|-_.... 240 Pl T SR M2 093,03 Jor ave Ly T 12, 593. 53 ceil 5, 340. 89
Minneapolis-Trust. .o oo|-eeeooomecm]emmcmemmmcccoc|omecmmccccmoc oo e cememcal el 2 el 10800000 [ e e
Mississippi-------- 5 11 199, 433. 89 272, 450. 27 151, 049. 48 199, 646. 23 170, 309. 44
New York._._._. 771 1056 713,793.28 880, 861. 45 500, 169. 02 640, 698:48. 1Sl T8 5 oY 42, 4x 727,192. 53
North Carolina 119 | 406 647, 304. 58 | 2, 084, 968. 97 541,902. 40 | 1,901, 595. 12 306, 732.49 |- 426, 425. 90
Northwest pa:: 2 2 30, 815. 01 30, 815. 01 30, 815. 01 30, 815.01. 1 3 12, 8700485 * o MSTMETGR-L _. veep R N
Ohio-Pennsylyania 4...| 87 |-..... 306,405.88 | oo eooocennn Oy AT I T B T (. B BRI St T, o R U 1 DS RS (1 1R SRR e
Oregon-Washington.._.| 18 24 277, 634. 27 367, 950. 37 57,397. 07 133, 441. 86 4 12 52, 345. 59 (4 DAL ol RTINS Rl Tl SO e,
Pacific Coast, Portland. 3 3 40, 578. 08 41, 103. 69 20, 000. 00 o T O G e L L e IR s RS B 11 36, 583.16 |- - B 34, 164. 35
Pacific Coast, Salt g

LRRGCIEY. - :cenirons 2 10 12, 763. 64 a7, 0. . AR el A 3 21 7, 638. 60 93, 797. 86 14 5 41, 968. 39 f 11. 375. 62

8¢CT
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Franelsco.. ... c-i-< 7 | #936,130.01 [°1,226,475.35 | ©899,846.59 | ® 835, 949.82 6 18 10 71, 244, 52 288, 222.33 8 42 94, 276. 25 535, 231. 01
Pennsylvania 35 137, 075. 16 139, 904. 30 109, 029. 05 114, 309. 01 Seal 6 13 27,043. 83 66, 459. 97
Phopnix. L. - ... AR e L R R B T e > ) P 102, 212. 97
Potomac 50 173,827. 01 354, 794. 08 158, 631. 92 , 963. R 31 60, 992. 77 192, 796. 89
St. Louis. .. 241 864, 173.02 | 2, 248, 698. 89 522,736.74 | 1, 645,921. 35 39 | 150 .87 | 111,299,869.43 | 145 | 183 |1, 475, 587. 55 | 1, 553, 401. 54

San Antonio & 20 43 214, 861. 48 386, 463. 81 171, 063. 28 318,065.90 |...._. g P R 36, 379. 47 3 24 32, 249. 88 195, 662. 71
Southern Minnesota...| 573 | 697 | 6,840,062.44 | 8,067,429.06 | 5,176,773.37 | 5,928,899.82 | 153 | 267 (101, 598,426.08 | 1! 2, 580, 620. 62 65 | 164 | 470,705.96 | 1,256, 090.45

Southwest 1 36 68, 555. 91 252, 205. 29 54, 620. 05 234,184.94 3t --| 324,794.87
Tennessee. . . 2 10 22,054.70 63, 122. 41 20, 645. 17 , 557. = 19 -] . 243,115.78
Union, Detroit... 29 | 103 194, 457. 51 705, 544. 28 143, 589. 79 50 254 | 136,814.50 | 1,388,472.23
Union, Louisville_. 8 17 110, 484. 56 135, 085. 58 77,227.00 &- 1 ) e B 94, 019. 28

Virginia-Carolina. . 67 | 122 274, 330. 65 524, 956. 77 226, 100. 58 443,659,564 | coofianas gy e 49 11, 439. 18 245, 734. 29
Virglnianier i oo oiol 40 52 326, 599. 67 352, 616. 49 216, 124. 34 164,407.71 18 18 138, 226. 71 110, 672. 31 51 89 | 282, 387.05 380, 678. 90

Total. ..._......|2, 248 |3,933 |24, 820, 985. 14 |37, 667, 906. 23 (16, 817, 659. 54 (25,832, 515.00 | 553 (1,025 |10 5, 203, 949. 00 |11 10, 924, 660. 77 |1, 076 |2, 342 |8, 820, 699. 84 |20, 388, 417. 18

A 1 Inﬁe%tment is omitted since allocations between parts sold and parts remaining unsold were not required prior to June 1, 1930, and comparable data for the 2 years are therefore
not available.
2 There has been some variation within and among the banks with respect to the inclusion of interest and other noncash items in the investment figures carried on their books.
In order to obtain more comparable figures, therefore, only the unpaid principal of the loans involved and other cash outlays have been included in these data concerning investment.

3 Total amounts received in disposing of properties. In connection with sales, total sale prices are included. In connection with redemptions of sheriffs’ certificates, judgments,
ete., the total amounts recovered by the banks are included.

+ Merged with Union Joint Stock Land Bank of Detroit, June 30, 1931. 3

5 In view of the fact that interest and certain other noncash items are considered in arriving at the amount at which sheriffs’ certificates, judgments, etc., may be redeemed by
the borrowers, any such items which have been set up by the banks are included in these investment figures.

6 Sums of data in secs. 1, 2, and 3. o g

7 As reflected by the banks’ hooks and represents some variation with respect to the inclusion of accrued interest and other noncash items.

8 Includes $759,488.79 in city real estate acquired in trade for farm properties. y

v Includes $1,159,028.23 in city real estate acquired in trade for farm properties; carrying value before deducting reserve, $1,204,028.23.

10 Net carrying values after charge-offs and reserves: Chicago, $932,391.32; Dallas, $64,548.15; First, Montgomery, $160,854.15; First Trust, none; Pacific coast, San Francisco,
$70, 136. 21; St. Louis, $255,167.68; Southern Minnesota, $1,424,488.87; total, $4,540,268.52. ) o

11 Net carrying values after reserves: Chicago, $2,196,534; First, Montgomery, $344,516; First Trust, Chicago, $241,646.32; Fremont, $131,138.72; Illinois Midwest, $52,154.38;
%zgiucglnds $370.809.73; Louisville, $80,600.20; Oregon-W ashington, $107,246.44; Pacific coast, Portland, $25,000; St. Louis, $1,180,402.62; Southern Minnesota, $2,307,836.22; total,

,347,408.63.

Note.—The data in sections 1 to 4 include any farms charged off completely.
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TABLE 32. ——-Detazls of loans submitted to the Federal Farm Loan Board by Federal land banks from organization
approval as collateral for bonds 1

to December 31, 1931, for

R ’t : ) ’ Original appraised valuation Averag: Average value
umber of mount loane Total acres amoun!
Federal land bank and State loans by bank mortgaged ) loaned per ‘f;;gcgglgf
Land Buildings Total acre
Springfield:
T T 1 T e W INkleal O OIS 0. 3,473 $9, 674, 876 $450, 579 $19, 069, 401 $12, 225, 401 $31, 294, 802 $21.47 $42.32
New Hampshire. . 717 1, 657, 605 109, 126 2,917, 952 2, 629, 333 5, 547, 285 15.19 26. 74
Vermont. 1, 660 5, 041, 905 302, 214 9, 031, 224 7,034, 591 16, 065, 815 16. 68 29.88
Massachusetts. - 2,129 6, 454, 040 254, 251 11, 094, 667 9, 544, 686 20, 639, 353 25.38 43. 64
Rhode Island ... _______________ 237 797, 350 20, 446 1, 385,983 1, 151, 065 2, 537, 048 39.00 67.79
Connecticut 1, 856 6, 370, 800 175,017 10 123,217 9, 380, 671 19, 503, 888 36.40 57.84
New York.. 10, 199 34, 791, 219 1, 385, 038 58 764 846 54, 282, 949 113, 047, 795 25.12 42.43
NI FOEROT . ohias s s a5 8 S bt ol S5 G , 907 7,334, 800 157, 304 12, 793, 230 9, 724, 485 22, 517,715 46. 63 81.33
Total. . 22,178 72,122, 595 2, 853,975 125, 180, 520 105, 973, 181 231, 153, 701 25.27 43. 86
Baltimore:
Benpsylvaniasl cuilccdon tuiias ik o2 8, 5056 23, 059, 265 933, 022 41, 013, 569 25,719, 146 66, 732, 715 24.71 43.96
irgini: 14, 509 39,194, 075 2,182,915 79, 786, 971 29, 706, 446 109, 493, 417 17.95 36. 55
5,378 10, 718, 167 28, 655 22 429 192 7, 564, 823 29, 994, 015 14.71 30.78
Maryland_.......... 1,401 5,903, 617 212, 664 11, 026 774 4, 964, 700 15,991,474 27.76 51.85
Delaware. - 178 595,414 21, 972 L 064 207 539, 787 1, 603, 994 27.10 48.43
Porto Rico. 4,909 15, 043, 688 504, 402 33, 971, 275 4, 300, 005 38 271, 280 29.82 67.35
Polal s allcd anbinores ooty oo Lo, 34, 880 94, 514, 226 4, 583, 630 189, 291, 988 72,794,907 262, 086, 895 20. 62 41.30
Columbia:
North Carolina. - 13,299 24, 959, 933 1, 408, 790 52, 362, 109 19, 124, 204 71, 486,313 17.72 37.17
South Carolina. 7,878 2’1, 842, 040 1, 265, 125 46, 025, 130 14, 725, 182 60, 750, 312 17.29 36.38
6T el S o Rl ET RS eI 13,196 29, 934, 145 2, 342, 990 62, 959, 634 16, 882, 775 79, 842, 409 12.78 26. 87
Florida LB Al T L1 4 4,870 9, 207, 060 655, 461 19, 955, 187 4, 949, 530 24,904, 717 14. 05 30. 44
Total__ i i 39, 243 85,973,178 5,672, 366 181, 302, 060 55, 681, 691 236, 983, 751 15.16 31. 96
Louisville:
Tennessee. s 13, 540 32, 759, 450 1, 668, 519 70, 644, 823 16, 985, 774 87, 630, 597 19. 63 42.34
Kentucky._...._. ~ 12, 456 34, 935, 720 1,419, 621 72, 676, 844 22, 335, 070 95, 011, 914 24. 61 51.19
Indisns .. 102 16, 581 59, 098, 715 2,372, 997 125, 320, 048 30, 285, 990 155, 606, 038 24.90 52.81
Ohio. Rl 8,723 33, 903, 300 892, 535 67, 354, 695 23, 193, 306 90, 548, 001 37.99 75.46
i e e A R TG 2 2 T . - Zran AT 51, 300 160, 697, 185 6, 353, 672 335, 996, 410 92, 800, 140 428, 796, 550 25.29 52. 88

01
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New Orleans:

Aahamaads io I e A s 27, 642 49, 645, 674 4,257,058 102, 954, 729 35, 880, 188 138,834,917 11. 66 24.18
Louisiana. . e 15,410 37, 255, 682 2, 455, 0657 80, 241, 424 24,276, 734 104, 518, 158 15.18 32.68
Misslemppli .. i R L 30, 260 57,044, 733 5, 043, 554 124, 131, 554 41, 633, 000 165, 764, 5564 11.31 24.61
4 ¢ (R I R o R n g | 73,312 143, 946, 089 11, 755, 669 307, 327,707 101, 789, 922 409, 117, 629 12.24 26. 14
St. Louis:
FHIHOTR S UL A ol Rl R R R 10, 938 66, 153, 034 1,179,179 146, 830, 489 23, 295, 585 170, 126, 074 56. 10 124. 52
Missouri.- 11,733 40, 682, 899 1,688,174 86, 099, 657 17, 087, 084 103, 186, 741 24.10 51. 00
LU e SR Y e I N A, TN 17, 655 31, 207, 253 2, 225, 400 67, 391, 403 9, 899, 086 77, 290, 489 14. 02 30. 28
[ S e S - LA K I L 40, 326 138, 043, 186 5,002, 753 300, 321, 549 50, 281, 755 350, 603, 304 27.11 58.97
St. Paul:
IMIhnesObc iv s Sl Lt Sl S ity 12, 003 53, 796, 717 1, 663, 234 109, 357, 143 39, 730, 269 149, 087, 412 32. 34 65. 75
Michigan. . 12,335 32,484, 614 1,730, 847 60, 981, 067 37, 462, 886 98, 443, 953 18.77 35.23
‘Wisconsin.... 9, 543 37, 212, 256 1,076, 023 71, 160, 080 34, 900, 048 106, 060, 128 34. 58 66. 13
North Dakota 11, 584 45, 840, 080 3, 006, 294 96, 946, 316 31, 934, 203 128, 880, 519 15.25 32.25
OIS Ja st lial svaih e i AT A e 45,465 169, 333, 667 7,476,398 338, 444, 606 144, 027, 406 482,472, 012 22.65 45.27
12, 578 102, 233, 816 1, 529, 658 222,027,112 37, 659, 846 259, 686, 958 66. 83 145.15
11,707 64, 422, 004 4, 579, 440 150, 937, 582 23, 125, 166 174, 062, 748 14. 07 32.96
8, 144 39, 572, 242 2,038, 728 90, 671, 313 15, 227, 517 105, 898, 830 19.41 44. 47
2, 690 8, 295, 800 1,311, 064 19, 760, 915 3, 339, 615 23, 100, 530 6.33 15.07
35,119 214, 523, 862 9, 458, 890 483, 396, 922 79,352, 144 562, 749, 066 22. 68 51.11
11,272 46, 134, 515 2, 964, 303 102, 584, 397 21, 327, 368 123, 911, 765 15. 56 34. 61
9, 791 27, 598, 926 1, 856, 650 64, 326, 140 11, 916, 888 76,243, 028 14. 86 34. 65
Colorado.___ 10, 767 33,443,122 3,918, 827 80, 712, 637 18, 916, 874 99, 629, 511 8.53 20. 60
New Mexico 5, 987 13, 072, 091 3, 280, 531 31,195, 117 7,011,129 38, 206, 246 3.98 9. 51
o o Sl AN e T BN 37,817 120, 248, 654 12, 020, 311 278, 818, 291 59, 172, 259 337, 990, 550 10. 00 23.20
Houston
¢ T IR PRSI RN e e R R Lt 69, 557 198, 095, 530 18, 459, 133 434, 011, 466 81, 894, 964 515, 906, 430 10. 73 23. 51
Berkeley:
o P R el A Py 10, 181 41, 498, 974 1, 284, 490 91, 364, 029 20, 669, 387 112, 033,416 32.31 71.13
6,078 18, 788, 971 620, 595 39, 593, 264 5, 606, 633 45,199, 897 30.28 63. 80
429 3,182,100 213, 655 6,817, 492 1, 221, 600 8, 039, 092 14. 89 31.91
1,851 7,702,318 197, 737 18, 408, 639 2, 788, 555 21,197, 194 38.95 93.10
18, 539 71,172, 363 2,316,477 156, 183, 424 30, 286, 175 186, 469, 599 30.72 67. 42

! Purchase money mortgages and loans replacing other loans to the same borrowers by the same banks, submitted for approval as collateral for bonds, are not included in this table,
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TaBLE 32.—Details of loans submitied to the Federal Farm Loan Board by Federal land banks from organization
approval as collateral for bonds—Continued

to December 31, 1931, for

Original appraised valuation Average f 1
Number of | Amount loaned| Total acres amount YCFAEe N s
Federal land bank and State Toans y ban mortgaged loaned per :; gcgﬁ]ot
Land Buildings Total acre Lk
Spokane:
Tdahe S .. .. 8, 854 $31, 949, 513 1,243, 027 $72, 068, 542 $13,474, 432 $85, 542, 974 $25.70 $57.98
Montana. 9,777 30, 431, 165 4,124, 783 70, 692 707 16, 642, 811 87, 335, 518 7.38 17.14
Oregon..._._ 8, 036 26, 859, 391 1, 469, 823 60 319, 574 12,712, 873 73,032, 447 18.27 41.04
Washington_.. 15,467 43, 838, 750 1, 614, 942 97, 191, 378 31, 998, 445 129, 189, 823 27.15 60. 18
L1 307 PRI £ St ey S gter A Tty 42,134 133, 078, 819 8,452, 575 300, 272, 201 74, 828, 561 375, 100, 762 15.74 35. 52
RECAPITULATION
Springlalde o s ninade b o i b e ST, 22,178 72,122, 595 2, 853,975 125, 180, 520 105,973, 181 231, 153, 701 25.27 43. 86
Baltimore. Z MR e e Rl 34, 880 94, 514, 226 , 583, 630 189, 291, 988 72,794, 907 262, 086, 895 20. 62 41.30
Coltmabin. ot L o 39, 243 85,973,178 5,672, 366 181, 302, 060 55, 681, 691 236, 983, 751 15.16 31. 96
NoISyHlom b e anh s 2SR R e & 51, 300 160, 697, 185 6, 353, 672 335, 996, 410 92, 800, 140 428, 796,.550 25.29 52. 88
New Orleans_- ________ 73,312 143, 946, 089 11, 755, 669 307, 327, 707 101, 789, 922 409, 117, 629 12. 24 26. 14
40, 326 138, 043, 186 5,092, 753 300, 321, 549 50, 281, 755 350, 603, 304 27,11 58.97
45, 465 169, 333, 667 7,476, 398 338, 444, 606 144, 027, 406 482, 472, 012 22. 65 45.27
35,119 214, 523, 862 9, 458, 890 483, 396, 922 79, 352, 144 562, 749, 066 22. 68 51.11
37,817 120, 248, 654 12, 020, 311 278 818 291 59, 172, 259 337, 990, 550 10. 00 23.20
69, 557 198, 095, 530 18 459, 133 434 011, 466 81, 894, 964 515, 906, 430 10. 73 23. 51
18, 539 71,172, 363 2 316 477 156, 183, 424 30, 286, 175 186, 469, 599 30.72 67.42
42,134 133 078 819 8, 452, 575 300, 272, 201 74, 828, 561 375, 100, 762 15.74 35. 52
509, 870 | 1,601, 749, 354 94,495,849 | 3,430, 547, 144 948, 883,105 | 4, 379, 430, 249 16. 95 36.30

44!
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TaBLE 33.—Purposes of loans submitted

organization to December 31, 1931, classified by States !

by Federal land banks to the Federal Farm Loan Board for approval as collateral for bonds, from

a4i Equipment, fertilizer, i
Purchase of land g;‘;{_‘g‘%ﬁggg} livestock, and irri- h;%gg’g:a&"ﬁggﬁn To pay mortgages To pay other debts
gation
Bank and State
Amount Per cent | Amount | Percent | Amount Per cent | Amount Per cent | Amount Per cent | Amount | Per cent
$1, 535, 721 15.8 $372, 712 3.9 $261, 984 2.7 $483, 895 5.0 $6, 113, 772 63. 2 $906, 792 9.4
284,169 17.2 67,376 4.1 46, 997 2.8 82, 881 5.0 1,083, 012 65.3 93, 170 5.6
713, 357 14.1 175, 399 3.5 70, 622 1.4 251, 976 5.0 3, 539, 071 70.2 291, 480 5.8
1, 074, 949 16. 6 345,373 5.4 173, 215 2.7 322, 824 5.0 4, 034, 056 62.5 503, 623 7.8
153, 333 19.2 62, 036 7.8 28, 155 3.5 39, 768 5.0 415,373 52.1 98, 685 12.4
1, 081, 285 17.0 322, 369 5.1 234, 042 3.6 318, 544 5.0 3, 897, 699 61.2 516, 861 8.1
5, 545, 820 15.9 1, 418, 485 4.1 579, 250 LT 1,739,470 5.0 22, 459, 399 64. 6 3, 048, 795 8.7
1,132, 039 15.0 430, 760 5.9 151, 426 2:1 66, 5.0 4,738, 269 64.9 515,716 ViR
o' DR I N L e B 11, 520, 673 16.0 3,194, 510 4.4 1, 545, 691 2.1 3, 605, 948 5.0 46, 280, 651 64.2 5, 975, 122 8.3
2, 630, 070 11.4 1, 120, 787 4.9 575, 751 2.5 1,150, 687 5.0 15, 592, 674 67.6 1, 989, 296 8.6
3, 430, 864 8.8 2, 629, 378 6.7 1,293, 692 3.3 1, 960, 893 5.0 26, 283, 965 L 3, 595, 283 9.1
620, 529 5.8 788, 290 7.4 492, 654 4.6 535, 833 5.0 7,244, 342 67.5 1,036, 519 9.7
724, 164 12.3 384, 046 6.5 173, 577 2.9 295, 185 5.0 3, 860, 094 65. 4 466, 551 7.9
47, 225 7.9 39, 943 6.7 6, 705 8} 29, 751 5.0 394, 043 66. 2 77,747 13.1
718, 594 4.8 641, 686 4.3 846, 512 5.6 752,314 5.0 10, 210, 173 67.9 1, 874, 409 12. 4
b 3001 7 e B = e R 8,171, 446 8.6 5, 604, 130 5.9 3, 388, 891 3.6 4,724, 663 5.0 63, 585, 261 67.3 9, 039, 805 9.6
Columbia: L

North Carolina. - 991, 896 4.0 2,061, 428 8.3 560, 428 2.2 1, 248, 009 5.0 18, 217, 117 73.0 1, 881, 055 7.5
South Carolina. 1, 666, 849 7.6 1,261,173 5.8 336, 078 1.5 1, 093, 498 5.0 16, 458, 886 75.3 1, 055, 556 48
Georgia_ ... 1, 548, 956 5.2 1, 533, 522 5.1 468, 563 1.6 1, 506, 776 5.0 23, 528, 382 78.6 1, 347, 946 4.5
Plortda. . 0 edei oty 439, 171 4.8 1, 151, 200 12.5 488, 324 5.3 460, 314 5.0 6, 217, 308 67.5 450, 743 4.9
g o W SRR I 4, 646, 872 5.4 6, 007, 323 7.0 1, 853, 393 2.2 4, 308, 597 5.0 64, 421, 693 74.9 4,735, 300 5.5

1 Puichase money mortgages and loans replacing other loans to the same borrowers by the same banks, submitted for approval as collateral for bonds, are not included in this

table.
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TABLE 33.—Purposes of loans submitted by Federal land banks to the Federal Farm Loan Board for approval as collateral for bonds, from =

organization to December 31, 1931, classified by States—Continued ﬁ
Syisd Equipment, fertilizer,
Purchase of land gf;%“?eﬁggg ]gl:te:)tI;)Ck and irri- Naasg)octil:éi{gg%ggﬁn To pay mortgages To pay other debts
Bank and State >
Amount Per cent Amount Per cent Amount Per cent Amount Per cent Amount Per cent Amount Per cent 5
(o

Louisville: &
Tennessee_.____.....__... $3,133, 340 9.6 $2, 233, 444 6.8 $1, 128, 886 3.4 $1, 639, 093 5.0 | $20,054,164 61.2 $4, 570, 523 14.0
Kentucky 3,352,114 9.5 1, 872, 698 5.4 935, 461 2.7 1,749, 076 5.0 22, 281, 439 63.8 4,744,932 13.6 =
Indiana o 11,779, 404 20.0 , 500, 099 4.2 1, 216, 261 2.1 2, 954, 301 5.0 34,717,827 58.7 5, 930, 823 10.0 =
Ohler e e 5, 503, 678 16. 2 1, 679, 233 5.0 716, 355 2.1 1, 695, 680 5.0 19, 655, 401 58.0 4,652, 953 13.7 g

ORI oo S 23, 768, 536 14.8 8, 285,474 5.2 3, 996, 963 2.5 8, 038, 150 5.0 96, 708, 831 60. 2 19, 899, 231 12.3 S
2, 597, 548 5.2 4, 384, 260 8.8 1,517,138 3.1 2,481,772 5.0 33,473,948 67.4 5,191, 008 10. 5 ;‘1
2, 000, 5.4 3, 541, 416 9.5 1,491, 554 4.0 1, 861, 706 5.0 24, 013, 937 64.5 4,346,973 11.6 o
2, 836, 271 5.0 5, 003, 194 8.8 2,114,131 3.7 2, 852, 790 5.0 39, 981, 223 70. 1 4,257,124 7.4 =
7,433,915 5.1 12, 928, 870 9.0 5,122, 823 3.6 7,196, 268 5.0 97, 469, 108 67.7 13, 795, 105 9.6 E

St. Louis:

SHRGIRL s L s 8, 484,152 12.8 1, 654, 056 2.5 798, 402 1.2 3,307, 365 5.0 41, 674, 562 63.0 10, 234, 497 15.5 H
i i 3,768,115 9.2 1,143, 266 2.8 795, 302 2.0 2, 033, 941 5.0 30, 013, 016 73.8 2, 929, 259 7.2 it
2, 250, 783 7.2 2,761, 293 8.9 948, 190 3.0 1, 560, 494 5.0 21, 574, 658 69. 1 2,111, 835 6.8 g

s | S OV R R 14, 503, 050 10.5 5, 558, 615 4.0 2, 541, 894 1.8 6, 901, 800 5.0 93, 262, 236 67.6 15, 275, 591 (o]

St. Paul: s §
North Dakota 3,379,977 7.4 1, 465, 645 3.2 536, 195 12 2,291,188 5.0 31, 066, 339 67.8 7,100, 736 15. 4
Minnesota. 4,189, 215 7.8 2,416, 434 4.5 614, 350 1.1 2, 689, 116 5.0 36, 739, 386 68.3 7,148, 216 13.3 -
Wisconsin. 1, 864, 005 5.0 1,996, 419 5.4 371,746 1.0 1, 860, 854 5.0 26, 987, 241 72.5 4,131, 991 31 o]
Michigan...._..__._ , 084, 827 6.4 2,131,975 6.6 596, 115 1.8 1, 624, 011 5.0 22, 301, 303 68.7 3, 746, 383 1.5 o

i B PRl ARG Sorl . 11, 518, 024 6.8 8,010, 473 4.7 2,118, 406 1.3 8, 465, 169 5.0 | 117,094, 269 69. 1 22,127, 326 13.1 E

Omaha:

1 (oW gt 2 s M e 16, 827, 560 16. 5 1, 488, 952 15 1, 762, 590 1.7 5,111, 293 5.0 64, 185, 577 62.8 12, 857, 844 12.5
Nebraska.._.... 9,783,718 15.3 1,613, 381 2.5 1,952, 021 3.0 3, 224 885 5.0 37, 387,977 58.0 10, 460, 022 16.2
South Dakota... 3, 698, 813 9.3 1, 055, 510 2.7 964, 888 2.4 » 979 047 5.0 25,701, 254 65.0 6,172, 730 15.6
Wiyoming. ..o5. Lo oLl 509, 670 6.2 277,751 3.3 637, 975 % ¢ - 5.0 4,763,703 57.4 1,691,911 20. 4

4 1f0) 71 R SRS 30, 819, 761 14.4 4, 435, 594 2.1 5,317,474 2.5 10, 730, 015 5.0 | 132,038,511 61.5 31, 182, 507 14.5




7, 400, 879 16.1 1, 149, 205 2.5 1, 532, 953 2, 306, 683 5.0 25, 391, 698 8, 353, 097
Oklahoma.. 3, 083, 003 1.2 905, 475 3.3 1,104, 326 1, 380, 455 5.0 17, 645, 926 3,479, 741
Colorado. .. 2, 208, 589 6.6 1, 290, 231 3.9 1,995, 486 1, 672, 201 5.0 20, 518, 829 5,757,786
New Mexico 1, 276, 690 9.8 1,190, 128 9.1 1,137, 622 654, 785 5.0 6, 601, 755 2,211,111
OBl v S e 13, 969, 161 11.6 4, 535, 039 3.8 5,770, 387 6,014, 124 5.0 70, 158, 208 19, 801, 735
Houston:
by L R R 21, 079, 346 10.6 7,624,169 3.9 6, 526, 774 9, 906, 815 134, 371, 792 18, 586, 634
Wotall s oot el gl 21, 079, 346 10.6 7,624, 169 3.9 6, 526, 774 9, 906, 815 134, 371, 792 18, 586, 634
Berkeley:
California.... 2,176,315 5.2 3,078, 921 7.4 1,496, 838 3.6 2,073,704 5.0 28, 005, 450 4, 667, 696
1,781, 290 9.5 1,244, 326 6.6 900, 691 4.8 939, 539 5.0 10, 602, 057 3, 321, 068
179, 191 5.6 81, 425 2.6 105, 333 3.3 157, 215 5.0 2,342,764 316,172
317,092 4.1 241, 098 3.1 188, 763 2.5 384, 975 5.0 5, 648, 917 921,473
4,453, 888 6.2 4, 645, 770 6.5 2, 691, 675 3.8 3, 555, 433 5.0 46, 599, 188 9, 226, 409
2, 165, 587 6.8 1,316, 393 4.1 1, 235, 216 3.9 1, 598, 206 5.0 22,013, 385 3, 620, 726
1, 696, 103 5.6 1, 430, 600 4.7 1, 546, 286 5.1 1, 523, 080 5.0 18, 599, 616 5, 635, 480
2, 208, 457 8.6 1, 416, 586 5.3 991, 493 3.7 1,342, 859 5.0 17, 579, 262 3,230,734
3,387,193 L. 3,494, 251 | 8.0 1,467, 532 3.3 2,192, 598 5.0 27, 207, 098 6, 090, 078
by, T PN SR L 9, 547, 340 Wid 7, 657, 830 5.8 5, 240, 527 3.9 6, 656, 743 5.0 85, 399, 361 18, 577, 018
RECAPITULATION
Suengield. - coooo o s 11, 520, 673 16.0 3,194, 510 4.4 1, 545, 691 2.1 3, 605, 948 5.0 46, 280, 651 64.2 5,975,122 8.3
Baltimore. ........._. 8,171, 446 8.6 5, 604, 130 5.9 3, 388, 891 3.6. 4,724, 663 5.0 63, 585, 291 67.3 9, 039, 805 9.6
Columbiae.- - =2 4, 646, 872 5.4 6, 007, 3 7.0 1, 853, 393 2.2 4, 308, 597 5.0 64, 421, 693 74.9 4,735, 300 5.5
Louisyille_. _...__..__ 23, 768, 536 14.8 8, 285, 474 5.2 3, 996, 963 2.5 8, 038, 150 5.0 96, 708, 831 60. 2 19, 899, 231 12.3
7,433,915 5.1 12, 928, 870 9.0 5,122, 823 3.6 7,196, 268 5.0 97, 469, 108 67.7 13, 795, 105 9.6
14, 503, 050 10.5 5, 558, 615 4.0 2, 541, 894 1.8 6, 901, 5.0 93, 262, 236 67.6 15, 275, 591 111
11, 518, 024 6.8 8,010,473 4.7 2,118, 406 1.3 8, 465, 169 5.0 | 117,094, 269 69. 1 22,127, 326 13.1
30, 819, 761 14.4 4, 435, 594 2.1 5,317,474 2.5 10, 730, 015 5.0 | 132,038 511 61.5 31,182, 507 14.5
13, 969, 161 1.6 535, 039 3.8 5,770, 387 4.8 6,014, 124 5.0 70, 158, 208 58.3 19, 801, 735 16.5
21, 079, 346 10.6 7,624,169 3.9 6, 526, 774 3.3 9, 906, 815 5.0 | 134,371,792 67.8 18, 586, 634 9.4
Berkeley_ ... 4,453, 888 6.2 4, 645, 770 6.5 2, 691, 675 3.8 3, 555, 433 5.0 46, 599, 188 65.5 9, 226, 409 13.0
SPORANG. L v oo it cnnsinnign 9, 547, 340 7.2 7, 657, 830 5.8 5, 240, 527 3.9 6, 656, 743 5.0 85, 399, 361 64. 2 18, 577, 018 13.9
Pptal bl ac e 161, 432, 012 10.1 78, 487, 797 4.9 46, 114, 898 2.9 80, 103, 725 5.0 |1, 047, 389, 139 65.4 | 188,221,783 11.7
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TaBLE 34.—Details of loans submitied to the Federal Farm Loan Board by joini
stock land banks from organization to December 31, 1931, for approval as
collateral for bonds !

Aver-
N At AR ahe Total Original appraised valuation A;;,r- g%:i:g(i

State ber of | loaned by | 2°res amount| value

foahs banks mort- loaned | per
gaged per wl(:te é)f
Hdi acre an

Land Buildings Total only
Alabama.______ 1,073 | $6, 739, 450 392,160 | $16, 554,198 | $3, 118,215 | $19,672,413 | $17.19 | $42.21
Arizona__.____ 544 , 928, 900 54, 141 10, 149, 086 988, 880 11,137,966 | 72,57 187. 46
Arkansas...... 1,816 | 15, 710, 600 574, 267 35,937,014 | 4,909,775 40, 846, 789 | 27,36 62. 58
California_..__ 2,996 | 38, 125, 884 903, 445 85, 053, 877 | 12, 547, 012 97, 600, 889 | 42.20 94, 14
Colorado. ... 1,493 | 9,920,100 570 284 22,979,591 | 4,806,100 27,785,691 | 17.40 40.29
Georgia._ ... 1,901 | 10, 025, 900 688, 934 22, 582,809 | 6,443,233 29,026,042 | 14.55 32.78
Idahq _________ 1,126 | 5,208, 500 117, 598 11,907, 712 1, 910, 730 13,818,442 | 44.29 | 101.26
1llinois. . ...... 10, 418 90 823,775 | 1,441,373 | 203,291,267 | 27,447,626 | 230,738,893 | 63.01 | 141.04
Indiana......c , 428 48 877 464 | 1,023,834 | 108,819,778 | 18,186,828 | 127,006,606 | 47.74 | 106.29
ToWa. c-sengas 10, 280 123, 301, 601 | 1,709,213 | 264,681,405 | 34,658, 661 | 299,340,066 | 72.14 | 154.86
Kansas...----- 4,787 | 30,723,800 | 1,756, 556 67,452,258 | 8,937,080 76,389,338 | 17.49 38.40
Ken_tqcky ..... 2,656 | 15,415,400 389, 817 31,427,682 | 8,127,190 39, 554,872 | 39.55 80. 62
Louisiana__._- 74 | 1,499,700 76,915 3, 586, 535 719, 880 4,306,415 | 19.50 46. 63
Maryland._.... 868 | 5,171,850 138, 170 9,318,340 | 5,484,711 14,803,051 | 37.43 67.44
Michigan_____ 2,441 | 11, 183, 991 281, 169 20,771,172 | 11, 210, 270 31,981,442 | 39.78 73.87
Minnesota_ .- 42, 212, 910 923, 801 88, 674,369 | 17,292,182 | 105,966, 551 | 45.69 95. 99
Mississipp 9, 514, 574 325, 502 23,443,805 | 3,450,415 26,894,220 | 29.23 72.02
Missouri. - 30, 973, 760 761, 839 65, 677,308 | 9,915, 830 75,593, 138 | 40. 66 86. 21
Montana._ 2, 044, 700 228, 892 4,845,858 | 1, 060, 847 5, 906, 705 8.93 21.17
Nebraska 36, 464, 363 | 1, 629, 080 83, 731, 964 | 11, 508, 908 95,240,872 | 22.38 51. 40
Nevada_...--- 35 755, 000 38, 304 1, 611, 651 325, 700 1,937,351 | 19.71 42.08
New Jersey .. - 533 | 2,718,500 55, 893 4,388,990 | 3,794, 495 8,183,485 | 48.64 78. 52
NeWhYOI('_'l‘,(._ --| 2,856 | 14,330,039 360, 464 24,967, 179 | 17, 947, 593 42,914,772 | 39.75 69. 26

Nort aro-

1 T 14,057 | 46, 056, 220 | 2, 047, 240 99, 648, 277 | 33,418,268 | 133,066, 545 | 22.50 48. 67
North Dakota. 79 4,731,700 210, 381 12,702,044 | 2,624,775 15,326,819 | 22.49 60. 38
@hlg. "~ = .o 36, 821, 631 859, 093 71,098, 549 | 28, 003, 520 99, 102, 069 | 42.86 82.76
Oklahoma. 7,723, 200 489, 898 17,127,131 | 2,262, 225 19, 389,356 | 15.76 34. 96
Oregon..._.__ 15, 061, 600 914, 290 34,379,844 | 4,665, 944 39,045,788 | 16.47 37.60
Penrixsyl\éama 2,974 | 11, 298, 550 337, 152 18, 586, 779 | 16, 208, 269 34,795,048 | 33.51 55. 13
Sout! aro-

16, 242, 345 771,374 32,209,725 | 8,839, 024 41,048,749 | 21.06 41.76

17,310, 350 | 3,911,429 38,169,826 | 6, 989, 585 45,159,411 | 44.26 97. 59

4, 185, 600 150, 920 9,072,217 | 2,039, 135 11,111,352 | 27.73 60. 11

97,620, 113 | 8,645,089 | 219, 112,794 | 27,355,450 | 246,468,244 | 11.29 25.35

843, 4 38, 762 1,780, 001 35, 100 2,115,101 | 21.76 45.92

12, 600, 850 519 449 25, 541,325 | 3,014,872 28, 556,197 | 24.26 49. 17

‘Washington.__ 243 | 2,582,300 140, 797 5,049,710 | 1,003, 705 6,053,415 | 18.34 35. 87
West Virginia_| 2,459 | 7,676,845 364, 168 16, 462, 369 | 6, 054, 755 22,517,124 | 21.08 45.21
Wisconsin...._ 1,176 | 5, 880, 100 154, 370 11,575,946 | 4,494, 130 16, 070,076 | 38.09 74. 99
Wyoming_.... 738 | 5,270,937 904, 605 11,921,250 | 1,845, 265 13, 766, 515 5.83 13.18
Total . ._|126, 056 (847, 576, 502 |34, 900, 668 |1, 836, 291, 635 |363, 946, 183 (2, 200, 237, 818 | 24.29 52.61

! Purchase money mortgages and loans replacing other loans to the same borrowers by the same banks,
submitted for approval as collateral for bonds, are not included in this table.
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TaBLE 35.—Purposes of loans submitted by joint stock land banks to the Federal
Farm Loan Board for approval as collateral for bonds from organization to De-
cember 31, 1931, classified by States !

| : 3 Eq[uiipmml:t, fer-| . . - o
Buildings an: ilizer, live- o pay mort- 0 pay other
Purchase of land| jrovements | stock, and gages ebts
irrigation
State
Per Per Per Per| , Per
Amount ert Amount e Amount Gont Amount cant Amount Sent
Algbamal L. 2Ll $387,120| 5.7| $273,906| 4.1| $111,909| 1.7| $5,663,921| 84.0f $302,594| 4.5
Arizona. 364,590 9.3 9, 965 2.3 40,076| 1.0| 3,151,592| 80.2 282,677 7.2
Arkansas. 1,198,840, 7.6 808, 872 5. 2] 705, 588| 4.5| 12, 240, 218| 77. 9 757,082 4.8
California. -| 2,256,134 5.9| 1,592 685 4.2 829,802 2.2( 29,871,415| 78.3| 3,575,848 9.4
Qolorado.. -t . 1l 2 932,380, 9.4 142,976( 1.4 267,548 2.7| 7,767,204 78.3 09, 8.2
(B M 796, 844| 8. 0| 381,429 3.8 364,501 3.6| 7,826,047 78.1 657,079 6.5
Idaho... fi 406,276 7.8 60,185 1.2 58,093 1.1| 4,343,170 83.4 340,776 6.5
Tllinois. . 13,612,720 15.0{ 1,704,001| 1.9| 1,157,023 1.3| 66,032, 228| 72.7| 8,317,803| 9.1
Indiana. -| 9,932,276 20.3| 1,546,334 3.2 68, 732| 1.8| 32,588,387 66.7| 3,941,735 8.0
10 UM e R 12,717,233| 10.3| 2,968,162 2.4| 1,325,402| 1.1| 98,860,777| 80.2| 7,430,027| 6.0
Kansas. 3,003,168 10.1|  560,757| 1.8| 919,961 3.0| 24,187,794 78.7| 1,962,120/ 6.4
Kentuck 1,446,089 9.4 425,618 2.8 245,148( 1.6| 12,477,824 80.9 820,721 5.3
Louisiana - , 300] 3.7 9,500, .6 23,436 1.6| 1,340,110/ 89.4 71,354 4.7
Maryland 726, 448| 14. 0| 184,900, 3.6 115,474 2.2| 3,778,942| 73.1 366, 086| 7.1
Michigan......_..__. 1,439, 859| 12.9 435,151 3.9 238,124 2.1| 8,427,778 75.4 643,079 5.7
Minnesota. - --.c---s 2,930,863| 6.9 1,031,301 2.4 490,921| 1.2| 35,786,653 84.8| 1,973,172 4.7
Mississippi. 1,198, 770| 12.6 603,316/ 6.4 200,403| 2.1| 6,538,615| 68.7 973,470| 10.2
Missouri. - 2,874,675 9.3 993,220, 3.2 475,673 1.5 24,998,284 80.7| 1,631,908 5.3
Montana.. 2 133,350, 6.5 66,959| 3.3 117,243| 5.7| 1,370,035| 67. 0 357,113| 17.5
Nebraska........_.. 5, 588, 056( 15.3 722,750, 2.0 707,203 1.9| 26,682,710/ 73.2| 2,763,645 7.6
Nevada. .o td 0001k 35,000 4.6 5,434 .7 61,100, 8.1 625, 766| 82.9 27,700, 3.7
New Jersey. 330,710f 12.2 147,903| 5.4 92,155| 3.4 2,009, 025 73.9 138,707 5.1
New York.... 1,670, 882 11.7 532,915 3.7 383,590, 2.7| 10,977, 616 76. 6 765,036 5.3
North Carolina-.._..| 3,655,155 7.9| 3,572,362 7.8/ 1,437,767| 3.1| 33,574,199 72.9| 3,816,737 8.3
North Dakota....... 141,900 3. 0| 64,801 1.4 72,155| 1.5 4,261,234] 90.1 191,610, 4.0
OO e bt = na 5,722,824 15.5| 1,322,016| 3.6 761,684| 2.1| 26,985,856 73.3| 2,029,251| 5.5
Oklahoma _ 675,009 8.7 184, 067| 2.4 354,638/ 4.6 6,105,179( 79.1 404,307 5.2
Oregon...... 1, 544, 882| 10.3 308,909! 2.1 402,719! 2.7| 11,517,499 76.4| 1,287,591 8.5
Pennsylvania. .| 2,130,619 18.9 447,494| 4.0 238,994 2.1 7,775,625 68.8 705,818| 6.2
South Carolina.__._. 1,001,100] 6.2 725,007| 4.5 549,299 3.4| 12,205,151| 75.1| 1,761,788 10.8
1,148, 125| 6.6 356,950( 2.1 152,329 .9| 14,837,357 85.7 815,589 4.7
£ 9.9 161,750, 3.9 94,306 2.3| 3,339,174| 79.7 176, 740| 4.2
9,500,592 9.7| 2,936,010, 3.0/ 2,646,081| 2.7/ 76,980,245 78.9 5,557,185 5.7
, 585 4.5 20,900] 2.5 15,675 1.9 , 341| 86. 3| 0,899 4.8
1,274, 996( 10.1 617,116 4.9 323,967 2.6| 8,982,360 71.3| 1,402,411 11.1
Washington._....____ 225,730( 8.7 42,970, 1.7 27,850 1.1| 2,125,663 82.3 160, 087| 6.2
West Virginia. & 952, 115| 12. 4 961,177| 12.5 498,940/ 6.5 4,346,709 56.6 917, 904( 12.0
‘Wisconsin. .. - 446,418 7.6 250,776/ 4. 3] 193,326| 3.3 4,731,689 80.4 257,801 4.4
Wyoming........___ 147,170{ 2. 8| 41,683 .8 107,664 2.0 4,527,580| 85.9 446,840/ 8.5
Totalooloois o 93, 145, 432| 11. 0| 27,302, 227| 3.2| 17,676,499 2.1|650, 569, 972| 76. 8| 58,882,372 6.9

1 Purchase money mortgages and loans replacing other loans to the same borrowers by the same banks,
submitted for approval as collateral for bonds, are not included in this table.

EXHIBIT A

AMENDMENT TO THE FARM LOAN ACT, APPROVED JANUARY 23, 1932

[Public—No. 3—72d Congress]
[H. R. 6172]

lAN ACT To amend the Federal farm loan act, as amended, to provide for additional capital for Federal
land banks, and for other purposes]

Be 1t enacted.by the Senate and House of Representatives of the United States
of America in Congress assembled, That section 5 of the Federal farm loan act,
as amended (U. 8. C., title 12, ch. 7, secs. 691-697), is amended by inserting after
the word ‘‘subscribe” in the sixth paragraph thereof the words ‘‘by national
farm loan associations, by borrowers through agencies, and by borrowers
through branch banks.”
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Suec. 2. Section 5 of the Federal farm loan act, as amended (U. 8. C., title 12,
ch. 7, secs. 691-697), is further amended by adding at the end thereof a new
paragraph as follows:

““It shall be the duty of the Secretary of the Treasury on behalf of the United
States, upon the request of the board of directors of any Federal land bank made
with the approval of the Federal Farm Loan Board, to subscribe from time to
time for capital stock of such bank in an amount or amounts specified in such
approval or approvals, such subscriptions to be subject to call in whole or in part
by the board of directors of said bank upon thirty days’ notice with the approval
of the Federal Farm Loan Board. The Secretary of the Treasury is hereby
authorized and directed to take out and pay for shares having an aggregate par
value equal to the amounts so called; and to enable the Secretary of the Treasury
to pay for stock issued hereunder there is hereby authorized to be appropriated the
sum of $125,000,000, such stock to be nonvoting. Shares of stock issued pursuant
to this paragraph shall be paid off at par and retired in the same manner as the
original capital stock of said bank after said original stock outstanding, if any,
has been paid off and retired: Provided, however, That stock issued pursuant to
this paragraph may, at any time, in the discretion of the directors and with the
approval of the Federal Farm Loan Board, be paid off at par and retired in whole
or in part; and that said board may at any time require such stock to be paid
off at par and retired in whole or in part if in the opinion of the board the bank
has resources available therefor. The proceeds of all repayments on account of
stock issued pursuant to this paragraph shall be held in the Treasury of the
United States and shall be available for the purpose of paying for other stock
thereafter issued pursuant to this paragraph.”

Sec. 3 (a). Section 23 of the Federal farm loan act, as amended (U. S. C.,
title 12, ch. 7, secs. 901, 902), is amended, effective July 1, 1932, by adding at
the end thereof a new paragraph as follows:

‘“‘Every Federal land bank shall semiannually carry to reserve account a sum
not less than 50 per centum of its net earnings until said reserve account shall show
a credit balance equal to the outstanding capital stock of said land bank. After
said reserve is equal to the outstanding capital stock 10 per centum of the net
earnings shall be added thereto semiannually. Whenever said reserve shall have
been impaired it shall be fully restored before any dividends are paid. After de-
ducting the 50 per centum or the 10 per centum herein directed to be deducted
for credit to reserve account, any Federal land bank may declare a dividend or
dividends to shareholders of the whole or any part of the balance of its net earn-
ings, but only with the approval of the Federal Farm Loan Board. In the case
of Federal land banks the requirements of this paragraph shall be in lieu of the
requirements of the first three sentences of the first paragraph of this section
and in lieu of the requirements of the first sentence of the second paragraph
of this section.”

(b) Section 23 of the Federal farm loan act, as amended (U. S. C., title 12,
ch. 7, secs. 901, 902), is further amended by inserting after the word ‘‘earnings”’
and before the period in the first sentence of the second paragraph thereof a
colon and the following: ‘‘ Provided, That any dividend or dividends declared by
any joint-stock land bank shall be subject to the approval of the Federal Farm
Loan Board.”

Sec. 4. The first three paragraphs of section 24 of the Federal farm loan act,
as amended (U. 8. C., title 12, ch. 7, secs. 911-913), are amended, effective July 1,
1932, to read as follows:

‘“That every national farm loan association shall, out of its net earnings,
semiannually carry to reserve account a sum not less than 10 per centum of such
net earnings until said reserve account shall show a credit balance equal to 25
per centum of the outstanding capital stock of said association. After said
reserve has reached the sum of 25 per centum of the outstanding capital stock,
5 per centum of the net earnings shall be semiannually added thereto.

‘““Whenever said reserve shall have been impaired it shall be fully restored
before any dividends are paid.

‘“After deducting the 10 per centum or the 5 per centum hereinbefore directed
to be credited to reserve account, said association may at its discretion declare a
dividend to shareholders of the whole or any part of the balance of said net
earnings.”’

SEec. 5. Section 13 of the Federal farm loan act, as amended (U. S. C., title 12,
ch. 7, sec. 781), is amended by adding at the end thereof a new paragraph to
read as follows:

‘““Tenth. When in the judgment of the directors conditions justify it, to extend,
in whole or in part, any obligation that may be or become unpaid under the
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terms of any mortgage, and to accept payment of any such obligation during a
period of five years or less from the date of such extension in such amounts as
may be agreed upon at the date of making such extension. The sum of $25,000,-
000 of the amount authorized to be appropriated under section 5 of this act, as
amended, shall be used exclusively for the purpose of supplying any bank with
funds to use in its operations in place of any amounts of which such bank may
be deprived by reason of extensions made as provided in this paragraph.”

Sec. 6. The Federal Farm Loan Board is authorized to make such rules and
regulations, not inconsistent with law, as it deems necessary or requisite for the
efficient execution of the provisions of the Federal farm loan act, and/or any act
or acts amendatory thereof or supplementary thereto.

Approved, January 23, 1932.

EXHIBIT B

SECTION 27 OF THE RULES AND REGULATIONS OF THE FEDERAL FARM LOAN BOARD
ADOPTED JUNE 8, 1926, AS AMENDED, EFFECTIVE JUNE 1, 1931

(a) All buildings, the value of which was a factor in determining the amount of
a loan by a land bank, shall be kept insured against fire and any other risks
specified by the bank, in amounts fixed by it aggregating not less than 60 per cent
of the value thereof to the farm for agricultural purposes, as shown by the report
of the land bank appraiser upon which such loan was based. If a building be
substituted for a building the value of which was a factor in determining the
amount of a loan, the substituted building shall be kept insured in like manner
and the aggregate amount of insurance required by this paragraph shall not be
reduced by reason thereof.

(b) Nothing herein contained shall prevent a land bank from requiring that
any other building on a farm mortgaged to the bank shall be kept insured in such
amounts and/or.against such risks as shall be deemed advisable for the protection
of the bank’s interests.

(e) If, when insurance must be renewed or obtained in order to comply with
this regulation, the aggregate insurable value of the buildings insured and/or to be
insured be less than the amount required by paragraph (a), the said buildings
shall be kept insured for the full insurable value thereof.

(d) A land bank may reduce the amount of insurance theretofore required or
discontinue such requirement in whole or in part, either with the approval of
the Federal Farm Loan Board, or, whenever it is found, through reappraisal
by a land bank appraiser, that the land, without the buildings mentioned in
paragraph (a) hereof, would afford ample security under the provisions of the
Federal farm loan act for a new loan in the amount of the unpaid balance of the
mortgage debt. Insurance need not be required in excess of the unpaid balance
of the mortgage debt.

(e) Insurance required under paragraph (a) of this regulation shall be evi-
denced by a lawful policy or policies, issued by any reputable insurance company,
including any State supervised mutual insurance company which is satisfactory
to the land bank; provided that such company be authorized to do such insurance
business, and be subject to service of process in suits brought, in the State in which
the insured property is located, except that, when insurance is procured and paid
for by the bank upon default under the mortgage, such insurance company may
be one which is subject to service of process in suits brought in the State where the
bank is located. The acceptance by a land bank of insurance from an organiza-
tion other than one provided for by this paragraph shall be subject to the approval
of the Federal Farm Loan Board.

(f) At the option of the mortgagor and subject to the provisions of this regula-
tion, any sum received by a land bank in settlement of a loss covered by insurance
required by this regulation may be used to pay for the reconstruction of the build-
ing involved; provided that the land bank may charge and collect from the mortga-
gor the reasonable cost of appraisal and of any investigation to determine the
priority of the bank’s mortgage over any lien by reason of such construction, and
may withhold from such sum the amount of any such charge not otherwise paid.

(g) When (1) a subsequent owner of premises mortgaged to a Federal land
bank has assumed the mortgage and stock interests of the original mortgagor in
accordance with the provisions of the sixth subdivision of section 12 of the Federal
farm loan act, and is primarily liable therefor, and not otherwise, and when (2)
a subsequent owner of premises mortgaged to a joint stock land bank has assumed
the obligations of the mortgage and is primarily liable therefor, and not other-
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wise, the term ‘“mortgagor’’ shall be deemed for the purposes of this regulation to
refer to such subsequent owner.

(h) The land bank as promptly as possible after the receipt of the sum referred
10 in paragraph (f) shall send to the mortgagor a notice in writing thereof. With-
in 30 days after such notice is sent, if the mortgagor desires to exercise his
option, he shall so notify the bank in writing. With such notice to the bank or
within 30 days thereafter, unless such time for good cause be extended by the
bank, the mortgagor shall furnish the bank information in such form as shall be
satisfactory to it covering the plans of the mortgagor for the reconstruction of the
building involved in sound and serviceable form and condition, at least equal to
that which existed immediately prior to the loss. Within said 30 days the
mortgagor shall also furnish assurance satisfactory to the bank that such recon-
struction will be completed within a reasonable time, and that there will be no
unsatisfied liens for labor, material, and/or other expenses that will have priority
over the bank’s mortgage when such reconstruction shall have been completed
or when the said sum received by the bank shall have been paid by the bank to or
for the account of the mortgagor.

(i) If the mortgagor desires to use the insurance money, in whole or in part, in
order to replace the building involved with an insurable building of less expensive
type, or to substitute any other insurable building, the said fund may be used for
such purpose, provided the land bank is satisfied that the proposed building will
be suitable and adequate to the agricultural needs of the farm.

(j) If the sum received by the bank (after making the deductions, if any, author-
ized by this regula.ion) be inadequate to enable the mortgagor to reconstruct as
herein provided, and he desire nevertheless to do so, he shall furnish the bank
assurance satisfactory to it that he will have the necessary additional funds.
Where, under this regulation, a building may be repaired, replaced or substituted,
the operations involved shall be deemed to be covered by the words ‘‘reconstruct’
or ‘‘reconstruction,” as the case may require.

(k) Any sum so received by the land bank shall be paid to or for the ascount of
ihe mortgagor only for the purpose of enabling him to reconstruct the building
involved, and to the extent necessary therefor. The land bank shall not in any
case pay to or for the account of the mortgagor any such sum until it is satisfied
that no lien by reason of reconstruction of the buildings covered by such insurance
will have priority over its mortgage thereon. If, however, in any case the sum
received by the bank be less than $100, the bank may pay over such sum to or for
the account of the mortgagor upon assurance satisfactory to the bank that such
sum will be used for the reconstruction of the building involved and that there will
be no lien against such building which would have priority over the bank’s
mortgage.

(1) If the mortgagor fails or refuses {o exercise his option in accordance with this
regulation, or to comply with all of the conditions of this regulation with respect
thereto, or if the mortgage be in process of foreclosure, or if the mortgagor be in
default in such manner that the mortgage is subject to foreclosure, the sum received
by the land bank may be retained by it for application upon the indebtedness
secured by such mortgage or as collateral security therefor. If such sum be
applied on the indebteduess, it should be applied first on the uamatured principal
thereof. In excepiional cases, the land bank, if in its judgment advisable for the
protection of its security, may apply such sum in whole or in part as a credit
upon any delinquent indebtedness secured by the mortgage, including taxes,
insurance premiums, and assessments, the payment of which is not otherwise
provided for by the mortgagor to the satisfaction of the bank. If in such case the
sum be insufficient for the whole of the delinquent indebtedness il should, if
applied thereon, be credited first upon principal thereof. The provisions of this
paragraph shall also apply to any portion of the sum received by the land bank
which is not used for reconstruction or withheld for cost of appraisal and investiga-
tion in accordance with paragraph (f) of this regulation.

(m) The option of the mortgagor referred to in this regulation shall not apply
in the case of any sum received by the land bank under a policy of insurance
which was not provided or paid for by the mortgagor. Such option shall not
apply to any sum with respect to which liability to the mortgagor is denied by
the insurer, unless and until such denial be rescinded or until final judgment of
a court of competent jurisdiction that the insurer is liable to the mortgagor.
In either event the mortgagor shall initiate the steps otherwise necessary under
this regulation for the exercise of his option within 30 days after the establish
ment of the liability of the insurer to him for such loss.
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(n) The land bank shall not indorse upon a mortgage or the note secured
thereby, or request the farm loan registrar to indorse in case the mortgage is
pledged with him, any sum received by the land bank on account of loss covered
by insurance until it has been determined in accordance with this regulation
that such sum should be applied as a credit upon the indebtedness of the mort-
gagor secured by the mortgage.

(o) Upon receipt of any sum in settlement of a loss on property covered by
a mortgage pledged with the farm loan registrar, the land bank shall forthwith
notify the registrar thereof, and, pending disposition of such sum in accordance
with this regulation, shall deposit and/or maintain with the farm loan registrar
an amount of additional eligible collateral at least equal to the full amount of
such payment. When disposition of such sum or any part thereof is finally
made, the land bank shall forthwith report to the registrar the amount, if any,
which should be indorsed as a credit upon the indebtedness of the mortgagor,
and the bank may withdraw such portion of the additional collateral as shall
not be required to cover the amount so to be indorsed and/or any amount with-
held by the bank, if it shall have met all other existing requirements with respect
to the collateral for its bonds.

EXHIBIT C

SECTION 7 OF THE RULES AND REGULATIONS OF THE FEDERAL FARM LOAN BOARD
ADOPTED JUNE 8, 1926, AS AMENDED, EFFECTIVE FEBRUARY 1, 1932

(a) The term ‘““minerals’ as used in this regulation includes oil and gas, as
well as all other minerals. The term “income’ includes rents, royalties, bonuses,
and damages, as well as all other income to which the owner of the surface may
be entitled under the terms of a lease, conveyance, or reservation of minerals.

(b) In determining the value of land for agricultural purposes a land bank
appraiser shall take into account the extent, if any, to which the use for such
purposes is, or will be, interfered with by operations for minerals.

(¢) If the applicant’s title either (1) does not include all the minerals or (2)
is subject to a lease granting the right to remove minerals, a land bank may
not make a loan unless there are no underlying minerals the production of which
would impair or destroy the value of the land for agricultural purposes or unless
the applicant will be entitled to such income and other rights in connection with
the minerals as may be necessary to protect the loan in the event of future mineral
operations which impair or destroy the value of the land for agricultural purposes.

(d) A land bank shall neither (1) release minerals or any rights to future
income in connection therewith from an existing mortgage nor (2) subordinate
an existing mortgage to a mineral lease; unless the borrower will be entitled to
such income and other rights in connection with the minerals as may be necessary
to protect the loan in the event of mineral operations. In every case of such
release or subordination, the same procedure shall be followed as in case of
partial releases with regard to an appraiser’s report, consent of parties liable
for the mortgage debt (including in the case of a loan by a Federal land bank
the consent of the indorsing national farm loan association), submission to the
Federal Farm Loan Bureau for approval, and filing of papers with the farm
loan registrar.

(e) In every case where the title covered by a mortgage to a land bank either
(1) does not include all the minerals or (2) is subject to a lease granting the right
to remove minerals, the borrower, either in the mortgage or by a separate instru-
ment, shall (1) assign to the bank as additional security for the loan all of the
income to which the borrower shall be entitled in connection with the minerals,
or (2) agree that the bank shall at all times have the right to receive all such
income, or (3) assign part of such income and agree that the bank shall at all
times have the right to receive the remainder thereof, the bank to determine
which of these three alternatives shall be adopted, and all income to which the
bank shall be entitled pursuant to such assignment or the exercise of its right
under such agreement to be held as additional security for the loan, or, at the
option of the bank, to be applied towards the payment of any indebtedness
secured by the mortgage.
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