
  

720 CONGRESS : : : IST SESSION 

DECEMBER 7, 1931-JULY 16, 1932 

  

  

HOUSE DOCUMENTS 

  

  

VoL. 3 

       





72d Congress, 1st Session - - - - - House Document No. 36 
  

FIFTEENTH ANNUAL REPORT 

OF THE 

FEDERAL FARM LOAN 
BOARD 

FOR THE YEAR ENDED DECEMBER 31 

1931 

  

MaAy 3, 1932.—Referred to the Committee on Banking and Currency 
and ordered to be printed, with accompanying 

papers and illustrations 

UNITED STATES 

GOVERNMENT PRINTING OFFICE 

WASHINGTON : 1932      



FEDERAL FARM LOAN BOARD 

OapEN L. Minus, Secretary of the Treasury, Chairman ex officio 

Paur Bestor, Farm Loan Commissioner 

A. C. WILLIAMS. Lewis J. PETTIJORN. 

Jorn H. GuiLr. VurLosko VAIDEN. 

J. B. MaAbisoN. 

FranNkLIN D. VAN Sant, Secretary 

Peyron R. Evans, General Counsel



LETTER OF TRANSMITTAL 

TREASURY DEPARTMENT, 
Washington, April 22, 1932. 

Sir: I transmit herewith the fifteenth annual report of the Federal 
Farm Loan Board, covering operations during the calendar year 1931. 

Respectfully yours, 
OcpEN L. Mirus, 

Secretary of the Treasury. 
The SpeakER oF THE House 

OF REPRESENTATIVES.



  

 



FIFTEENTH ANNUAL Repory 5 THE FEDERAL FARM LOAN 
D 

YEAR ENDED DECEMBER 31, 1931 

TREASURY DEPARTMENT, 
FrpeErAL Farm LoAN Bureau, 

Washington, April 22, 1932. 
The SPEAKER 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 credit for these purposes would normally 
be obtained have been restricted by the commercial banking situation. 
Itis 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. 

1
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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 loaning 
policy of commercial banks or the failure of commercial banks had 
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, inclusive, 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. 8S. 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. Ome 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 

Pending { & 
at begin- nsti- farts om- Calendar year ning of tuted 1 Dismissed pleted 1 Per cont 

perio of tot 
Number | 1501s de- 

linquent 

1027 ct haba 1,523 4,756 1,008 3,350 1,921 7.9 
LEE Ls Ta min eR pa WN ap VA nl Soi 1,921 5, 995 877 4, 637 2,402 5.5 
LAE TE a pa 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 

Tepding Insti C at begin- nsti- Shit om- 
Calendar year ning of tuted 1 |Dismissed| oteq 1 Per cent 

perio of tota. 
Number loans do- 

linquent 

BODO a mma hm 529 2,720 908 1, 650 691 13.5 
DLE AMI Bn De Py RI He a DAE td Sp Rg. 691 2,972 671 1,916 1,076 1l..1 
LO RSI SE DE nnd 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 1 

Dec. 31, 1930 | Dec. 31, 1931 | Dec. 31, 1930 Doe. 31 

Real estate owned outright: 
INGIDOr adda be cena SR Sad be iia ie 6,919 9, 607 2, 248 3,933 
Potalinvestment. cc: oi. ciuiicuvineia $29, 540,999 | $39,464,799 | $24, 820, 985 | $37, 667, 906 
Chargedofl............ J .t. od io lid 8, 682, 689 10, 050, 436 7, 056, 643 9, 768, 425 

Carr yIng Vaan. Co . . eaa dia mana sis 20, 858, 309 29, 414, 363 17,764,341 | 27,899, 480 
Less reserves for real estate... ___._.______.__ 8, 096, 743 5, 066, 682 946, 682 2, 066, 965 

Neteorryingvale. lz... oli di coil 12, 761, 565 24, 347, 681 16,817,659 | 25,832, 515 
Porcontof total assets. ecu na uo oo ial. ; 1.0 1.9 2.7 4.3 

Sheriffs’ certificates, judgments, etc.: 
nln ME Rta I SE SR a RE a NE 1,613 2,922 553 1, 025 

Corrying value......o. oda dancin ad $7,455,356 ( $13,734, 819 $4,776, 205 | $10, 924, 660 
EC a NT A pp 206,807 |e la 235, 937 1, 577, 252 

Net carving value... uno on ssn s sist sca 7, 158, 548 13, 734, 819 4, 540, 268 9, 347, 408 
Percentof total assets... ioc Clillic Lon 0.6 11 0.7 1.5 

SE NR pe Re So gt pp Bes $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



8 ANNUAL REPORT FEDERAL FARM LOAN BOARD 

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 i1m- 
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 
1to 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 
bank 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 liabilities 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 regard. 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 products 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 * * *” 
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, 
50 per centum of the net earnings shall be paid to the United States as a franchise 
tax.’ 

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 II 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 II 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. 

“Sec. 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 REDEMPTION 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 which 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 
{a bonds of other banks in payment in whole or in part of loans which it has 
made. 

The effect of such an arrangement 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 would 
elect to make payments in the form of bonds would be such as to make it difficult, 
if not 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 4% 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 accrued 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 district; 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 outstanding on 
December 31 of each year from 1917 to 1931, inclusive 
  

  

  

Individual 
National farm yet borrowers Borrowers : 

Dec. 31—| U, 8S. Treasury | Individuals through Porto | through agents loan sudan Total 

Rico branch 

$8, 892, 130. 00 O00 esac cic tains renal ss ss npn $1, 932, 682. 50 | $10, 938, 302. 50 
8, 765, 415. 20 . $21, 085. 00 7, 838, 507. 50 16, 727, 438. 70 
7, 693, 240. 00 56, 545. 00 14, 780, 832. 50 22, 575, 067. 50 
6, 832, 680. 00 ; 79,230.00 | 17, 663, 725. 00 24, 591, 515. 00 
6, 598, 770. 00 9, 720. 101, 535.00 | 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 
7 29, 1932 
rom 

Total amount $25,000,000 

rrr ribi ns FARRAR JN ARIE Co RRS VIB nl $1,425,080.00 | $1,117,780. 00 $4, 448, 485. 00 
Baltimore. ot it a am et aT 1,512,430.00 | 1,454,245. 00 5, 315, 540. 00 
Columbia. Lote dg Ton pon ol] 8,958,770.00 | 1,168,820.00 | 11,980, 130. 00 
Yonisville: oc ar ae 3,000,980.00 | 2, 558, 660. 00 9, 689, 535. 00 
NewOrleans. ct... ....0 0 0. dali callol. 8, 651, 070. 00 2,227, 350. 00 14, 525, 285. 00 
Ep ARE ea RL a 4,414,185.00 | 2,216,120.00 | - 10,198,890. 00 
Pach ESR EA RG ALE RE AS i UR gl AT OR 14,905,360.00 | 2,402,525.00 | 21,169, 065. 00 
Omang. i en bbb ret i D lt ce J TT iba dan mia 3,499, 810. 00 3, 499, 810. 00 12, 625, 285. 00 
on Ra a Gln RR DO TR 1,924,055.00 | 1,924,055. 00 6, 773, 440. 00 
Houston... fold Lil haan cia at ou ill ui 3, 290, 965. 00 3,290, 965. 00 11, 921, 035. 00 
5 Sl RRR RR CR RE 1, 981, 490. 00 1,116, 355. 00 5,004, 859. 25 
Le ptt a Gl i LR Se Rp 9, 679, 545. 00 2,023,315. 00 14, 954, 060. 00 

otal) 1 DONKE. cae us caneon rts ieso nance ans ewes 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 outstanding. 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 
gpd b7 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 

  

Dec. 31— Outstanding ! Dec. 31— Outstanding ! 

1918 __.. .... $156, 213, 891. 73 1925... ...... $1, 005, 684, 816. 60 
1949... .... 293, 595, 395. 35 1926.0... 1, 077, 818, 724. 32 
1920... ... 349, 678, 987. 71 19237... 1, 155, 643, 871. 38 
1921 432, 523, 141. 07 1028. oo 1, 194, 470, 055. 88 
1929... 639, 486, 434. 55 1929. ...... 1, 197, 949, 727. 32 
1023... ...: 799, 596, 834. 78 1930... 1, 188, 132, 459. 70 
1924. _ =. 927, 567, 597. 78 193... 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 

Springfield 7... Co ooo i 1,075 | $3, 401, 900 746 | $2, 494, 200 1,010 | $3,653, 600 
Baltimore. oo... uote 597 1, 809, 600 687 | 2,474, 800 1,470 4, 452, 300 
Columbia... LL, 278 685, 500 420 861, 600 797 1, 466, 600 
Touisville od... 1,815 | 5,182,400 1,080 | 3,110,700 2,024 6, 190, 400 
NewOrloans.... .......0.........i. 6 1, 508, 100 1, 3, 554, 500 2,119 3, 892, 000 
Sta Tomis: tr. . 5 soiio Sako, 509 | 3,230,400 696 | 4,203, 200 1,460 9, 054, 600 
LAS SR SC SCE 826 | 3,090,900 933 | 3,404, 300 1,179 4,771, 000 
Omaha... rl 1, 008 5, 980, 000 1, 256 8, 345, 100 1, 369 9, 624, 100 
Wichita... sail 2 | 3,296,300 1, 253 4, 737, 600 1 3, 779, 400 
Houston... on Bia te ninnns 2, 029 8, 954, 700 2,019 | 8,488, 500 2, 898 10, 424, 100 
Berkeley. 0 = 0 halts dey 309 1, 577, 600 400 1, 814, 500 615 2,724,700 
SPORANG. «ua. Cheah 97: 3, 208, 500 1,178 4 482, 000 1,103 4 219, 700 

J 1 RE Ee 5 fo Ln 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 morfzago loans (Table 1, appendix). ........ ii. cud bul daha dailail i al tii dies $1, 167, 898, 205. 49 
Principal portion, installments PAIN BAVARCE. . chs doc pina hava ih tars be wre 586, 690. 

TOE oil ci inn cla Tati wn Blo hp wR A 5 A Rm ih mh WEB BRED 3 sims HR A bdr Bh se 1, 168, 484, 895. 53 
Yess prineipal portion, delinquent IGSIaTIMENLES. .... .....ccceecnmei manasa nsamaneems acess 5, 009, 238. 41 

  
Unmatared princpal, Dee. 3), 1081... cocaine cient eins aaa Sas an 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 agricultural 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 it 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 
especially 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... i. uineunnnuaaa $1, 184, 296, 400 
Banks’ own bonds on hand _____________ 1, 978, 120 
Banks’ own bonds sold under repurchase 

agresment. Lo ool. 172, 500 

Total oulstanting... ueeauna cin cin sinc csmnsrns nme $1, 186, 447, 020 
Issued QUring Four 081. cue un nemi==—n assem mn mane sms mmm 1, 250, 000 

Di RA RR SR Se FS RD (SR Spa 4 A 1, 187, 697, 020 
Retired during 1031. co mare crema Cem. 16, 853, 315 

L Total outstanding Dec. 31, 1931. _ ___________________ 1, 170, 843, 705 
ess: 

Banks’ own bonds on hand... _________ 962, 000 
Banks’ own bonds sold under repurchase 

agreement... is 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- 
dF AD NE SO J ALT CAE Pe LLY 4,725 

Total uncalled bonds held by investors Dec. 31, 1931___ 1, 169, 691, 980 

Total outstanding Dec. 31, 1930... . cece. 1, 186, 447, 020 
Total. outstanding Dec. 31, 1931... .._... 1, 170, 843, 705 

Net decrease during year 1931... conn. 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 issue 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 
interest rates charged on new loans and dates when they became effective 

  

  

  

      

Last bonds issued Loan rates on Dec. 
prior to Dec. 31, 1931 31, 1931 

Federal land bank of— o > 

Date of de- | Rate of Diovan 
: : Rate | placed into livery interest effect 

Soringeld eto or ge Se July 09,1929 414 515 July 15,1929 
Baltimore oo rl el si] Oct. 15,1929 5 6 | Nov. 1,1929 
Vu ha DTD RE NESE MS EAC JERE DSI Se Met 614 Do. 

Golam. ca Lo a aaa Oct. 15,1929 5 6 Do. 
TOMY A Dec. 5,1930 414 51 Mar. 1, 1930 
NeW Orleans hr a aia Oct. 15,1629 5 6 | July 15,1930 
LTE RE red VIE Me Ns HAO OSG, ERR Bd 2 TY Dec. 5,1930 414 5%5| Feb. 10,1930 
St Pan. a at a a me Oct. 15,1929 5 51%] Oct. 21,1929 
OMEN. al ees rei ae Rr CR i ae Dec. 5,1830 414 55 July 9,1929 
Wichita. oo. dM a Ce Ld est es russ aoa do... 414 5%%| June 11,1929 
Houston... os a ra a ar indeed Aes diol anh do... Lica 414 514 Feb. 15,1930 
10 SE I a Us TDD I 2 Oct. 15,1929 5 5% Do. 
LY IA SE ei SAT be RL WER Re Be Nov. 2,1931 5 5% 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 

  

      
Whole. o.  ieiacliiiidi. 3,643 | $10, 040, 247. 26 2,689 | $8,542, 900.09 
Parisol farms... ..... el Chai 503 935, 576. 70 305 628, 911. 61 
Sherifis’ certificates, edo... oo. -seauccanaamannmmmnn 86 326, 411. 61 137 596, 103. 81 

py) EURETR BRE UATE EN CREWE OTIR LA8 SET 00 SECU 48 i SE 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



30 ANNUAL REPORT FEDERAL FARM LOAN BOARD 

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, sales in 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 amounting 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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AUS O8 025.0 sn LE in $651, 897. 10 
ct 80,02 eer or EE eT I 291, 811. 00 
RVG DEE el A RR AB 835, 000. 00 
Oct. 28,7026 2 30 I aap yar pr 521, 142. 08 
Apri=0,1027 oi o Clue ll elias 500, 000. 00 

CT Remi RS en MR i 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. 

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

  

  

Federal land bank of— Principal Interest [Total amount 

ha eA ae HL REE OS OI $126, 839. 05 $32, 588. 34 $159, 427. 39 
Baltimore... ier lL i li a nt dh id, 176, 529. 50 44, 853. 48 221, 382. 98 
Comba re 0) 31,027. 97 31, 027. 97 
FouiSylle, Jodie ool a rae Sat A 331, 500. 03 77, 446. 81 408, 946. 84 
Ee I LER NO Re CA AAI J 0) 9 SANA Ra 7% SARI JF 314, 342. 38 80, 129. 84 394, 472. 22 
UE eR eT Pe Ne SS i 231, 272. 87 58, 738. 20 290,011. 07 
Se PAM. te A Bi nd id 366, 189. 36 93, 214. 42 459, 403. 78 
OmahR ET 422,721. 32 97, 138. 49 519, 859. 81 
UL RE Re A ER SE eS cE RN a 296, 491. 07 70, 526. 33 367,017. 40 
Houston ois cir oe i ead 391, 277. 53 90, 856. 51 482, 134. 04 
LL A RA eS i 142, 687. 07 33, 293. 80 175, 980. 87 

RE ERG ET LTA, Te Ee net 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 
pai i3 May, 1931, to other Federal land banks and are included with the principal amounts shown for 

0se S. 

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
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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 a means 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 

Lessithani $50,000... oir lL llie i 583 {I $1,000,000 to $2,000,000...:.. ic cccuuea... 153 
$50,000 to $100, 000. ccnsil cio awn dinvts 844 {| $2,000,000 to $3,000,000. .....cuunvamuu.. 19 
$100,000 10 $150,000... tamil 668 || $3,000,000 to $4,000,000... ..._.. 3 
$150,000:40 $250,000. - «=o oo 843 || $4,000,000 to $5,000,000 —.__. 1 
$250,000't0 $500,000. ota rs its 1,010 1 $5,000,000 304 OVEr-.veaueei- nites ninsn- 1 
$500,000't0 $750,000... 0 oi oillliLL 48 
$750,000 10, 31,000,000... serene or cumini 179 Total associations... ..coxcorisweus 4, 652         
  

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 
obviating 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 
association, 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 adj acent 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 i in the area. As a 
general rule, the formation of new associations 1s not encouraged if 
there are strong associations already operating in or adjacent fo 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, 
delinquent installments,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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Dec. 31, 1930 | Dec. 31, 19311 

  

TE i Sn EDA Th SAS 0 ho BBA i I eo Er Sgt te ABT $41, 743,060.24 | $41, 603, 060. 24 
Surplus, reserves, and undivided'profits....... Jo. Lil Lill oi Lali 13, 427, 784. 67 13, 051, 182. 45 
I Ga RR A I CR et Suef PA TRL TC LS 3, 664, 167. 54 8, 292, 254. 30 
i TL RN RN SR IS RE a oh TES EE NL 2 3,013, 034. 10 3 5, 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 loans in 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- 
parghle 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 

  

Dee. 31: Outstanding ! Dee. 31: Outstanding ! 

VOLS. ail aug $8, 384, 080. 48 1928: ual iid $545, 559, 200. 05 
1919. ool 60, 037, 898. 37 1926. J. odoin 632, 475, 528. 51 
: 5 1 AB 77, 958, 642. 06 3927. hus 667, 313, 766. 48 
1021. Sioa 85, 016, 650. 38 1928. a 656, 516, 475. 62 
1022: iba bold, 218, 775, 291. 87 19200 ial 627, 414, 970. 78 
1928. lobed Lu. 392, 638, 853. 58 198300: Luce 590, 810, 882. 75 
1924 0. a at 446, 429, 453. 92 1931. laa 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 morieage 10308 (Table 3, APPORAIE  . ote ae ar e  eas bans daa ea $531, 804, 875. 34 
264, 5 Principal portion, installments paidinadvanee: - iL. ol olio lo loli Bilin 64, 581. 63 

Ci I Te Ll i Oth ie BER Si Em 532, 069, 456. 97 
Less principal portion, /delinquentinstallments. [. o.oo ill ll Ln i 1, 981, 653. 38 

bn IRR el Rn LU A SH RS To CL TA 2 I Re OE MIRO S DSA oa 530, 087, 803. 59 
Unpaid principal of loans.of 1ibank inrecelvership-L i oi os io sa loa dys oo 6, 656, 208. 51 

otal coud ld lL ra lL Si de 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 Bell Join Stock Land Bank... os vs mole menorie=hnbirsr $170, 000 
Fletcher Joint Stock Land Bank. - o-oo cr or cmcns pm sm smi 600, 000 
Hlinois Joint 'Stoek ‘Land Bank... oo oo a. dL 50, 000 
Indianapolis Joint Stock Land Bank ____________________________ 200, 000 
Phoenix Joint Stock Land Bank... occ ciation iaciacigiaads 24, 501, 120 
Union Trust Joint Stock Land Bank... i. ccm fcr ninnanasin 50, 000 

25, 571, 120 

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

  

  

  

Interest Interest 
Amount | rate, per Amount | rate, per 

cent cent 

JOULY aca -nssmanemaasnnat $50, 000 434 1a { $5, 500, 960 4% 
Februsry. 00 101 200, 000 5 Vr TITRE 19, 000, 160 5 
0 Ek aR GW Se 100, 000 5 August. a Lr Lo 300, 000 5 
Jane. dill CL tL 250, 000 5 Perember-. 0.0 cud 170, 000 434 

Tolal.ll. lo.loste ll 25 571,120. Lio...             
  

Joint stock land bank bonds outstanding and held by investors on December 31, 1930, 
and December 31, 1931, and issued and retired during 1931.1 

Outstanding Dec. 31, 1930: 

  

  

  

  

  

  

  

  

  

Held by INVOBIOTS.. aii cia aie bids igh vs $543, 165, 800 
Banks’ own bonds on hand. ________________ 6, 607, 700 
Banks’ own bonds sold under repurchase 

agreement... ol. oiln ol Lill SOUL 829, 000 

ola oWMStaNAIng. ... sor ds dima E oer ge hn n se a as $550, 602, 500 
Issel QUIINg VOAr 108. . anne nasi rm ot don mio ht op oe ep pa er 2 25, 571, 120 

Total... Jioul Lda oobi alle gal Blaise 0) - 576, 173, 620 
Retired during year 1931... Lue inin Judah aims nd sian soa 33, 208, 740 

Total outstanding'Dee. 31, 193). occa eo fee 542, 964, 880 
Less: Banks’ own bonds on hand_______________ 2, 983, 080 

Banks’ own bonds sold under repurchase 
agreement. i. la. lai ewer. 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 
PAYEE. hos ll dd da ait dems i mt hy bs wa Re lL 3, 000 

Total uncalled bonds held by investors Dec. 31, 1931_____ 539, 677, 800 

Total outstanding Dec. 31, 1930_ _ ________________ SRA SIMA Se 550, 602, 500 
Total outstanding Dec. 31, 1931 _ __________ 28 et pa a i 542, 964, 880 

Net decrease during year 103) rs. wn wm mmm 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, 
and the amount on hand at the end of each of the two years. As 

1 Bonds tesued br joint stock nd 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 Nguber Per cent of assets in real estate Number 

None... cl lian ili SN B103.0.. ud aa pa ass 
Tress tan 3... ld. couaatn dui wnt atm i Sill d 10 4.9L anol cpio wi so ol sng wie 5 
Fn) MSS gli UR edie £3 S00. esa inne ct ne Sy a 10 
tL RTE GE Barn YUE IARI A 4p 7ill 10andovercii loi fai a 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 
flag 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. Table 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 declared 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 Bods. 

~ 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 delinquent. The Phoenix Joint Stock Land Bank 
began business on July 1, 1931, with headquarters at Kansas City, 
Mo. Its loan 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 ageregate par amount of $4,150,000, 
which together with approved mortgage loans in the agoregate 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 liquidating 
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



46 ANNUAL REPORT FEDERAL FARM LOAN BOARD 

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 representing 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 Wisconsin 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, representing 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, representing 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’ liability 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. 
McLucas, 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 
o 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. It is 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 normal 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 
subscribed 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. 

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

  

  

  

      
  

  

  

              
  

  

  

Federal intermediate credit 
bank debentures 

Interest rates 

1930 1931 

CRT Ye A RS I SE 6 SR pa RL Ee $112, 075, 000 $152, 925, 000 
nS NER Ba ee a SR ne SR IC 7,200,000 1 cr... ood 
I I I RE A EE WS he, 14, 200, 000 15, 065, 000 
OS EIDE CBI oo ae i ri sim mm Rm Sm mi we Lm 22,300,000 [---cccacanainias 
SUE WD RESE PEIN eR eh ana air i Co eC RN S5,950,000 ia... 
OE IR rE SOS MPR SN a UBT © EO SR 3,630,000... ......0o 0 
I 0 in Ln et pe A gi Re MAE 3 SO [Yost] IR SA aR Sli 30, 215, 000 

A ER EN NE A SOR I SIE RC 197, 925, 000 198, 205, 000 

A VOrare INLOTASE TALE Loe omdawnnor nae es amine =o ms Sin mh eos iim 3.35 3.27 

Debentures issued during 1930 and 1931, by months 

Month 1930 1931 Month 1930 1931 

January. ol. oo Lill $6, 750, 000 $7,200,000 August............... $10, 850, 000 $3, 200, 000 
Februgry......:.....- 12, 450, 000 10, 400, 000 || September_...._.___... 20, 850, 000 18, 900, 000 
Marehr............. 24, 900, 000 34,800,000 || October............... 12, 625, 000 13, 365, 000 
Apri)c-. cocina iin 14, 550, 000 14, 850, 000 || November... ___.___. 10, 800, 000 16, 815, 000 
May... 15, 350, 000 10, 825, 000 || December... __.__ 20, 250, 000 15, 150, 000 
June. coco sui 13, 850, 000 29, 350, 000 
Cin TR ns 34, 700, 000 23, 350, 000 Total. .-i..a... 197, 925, 000 198, 205, 000 

Debentures issued during 1930 and 1931, by banks 

Federal intermediate Federal intermediate 
credit bank of— 1930 1931 credit bank of— 1930 1931 

Springfield... ...... $19, 850, 000 $20,950,000 || Omaha. _.____..__._.. $10, 200, 000 $16, 875, 000 
Baltimore. ........... 6, 600, 000 7,080,000: 1- Wichita.........ounwwe 7, 450, 000 11, 300, 000 
Columbia. ........... 22, 550, 000 12, 475, 000 {{ Houston................ 30, 650, 000 35, 850, 000 
donisville. oo... 3, 300, 000 4,650,000 || Berkeley. ......_..._. 30, 850, 000 19, 650, 000 
New Orleans. ........ 18, 700, 000 21, 150, 000 || Spokane... .__.... 21, 575, 000 18, 705, 000 
St. homls......oonauis 6, 450, 000 14, 700, 000       St. Pagal... oc. .C. 19, 750, 000 14, 850, 000 Total... _.: 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. cae. autuliz basiod odio way Fda REE $102, 475, 000 
Issued during year 1933. occa ud ini aadi la ndin sania agday 198, 205, 000 

i ERE ATER RAE ea a iia eS oS 300, 680, 000 
Retired during your 198) ac. vuln i nnn awm s mie oh wed wine 221, 650, 000 

Total outstanding Dee: 31,/1981. cnc cena me dead 79, 030, 000 
Less banks’ own debentureson hand... __.___________. 190, 000 

Total held by investors Dee. 31, 1931... _____.__..____. 78, 840, 000 

Total outstanding Dec. 81, 1930. i ume rl = bins msi on dd es 102, 475, 000 
Total outstanding Dee, 31, 1981... Cr uence smn st ns nannies nn 79, 030, 000 

Net decrease during year 1931. __._._. _ _____..__ lll. 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 41% 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 44 
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 Dee, Des 

1930 | Rate Date Rate Date Rate Date Rate Date 1931 

; Per) Per Per Per Per Per 
Springfield: cent | cent cent cent cent cent 

OAS... ....... 4 33%| June 15 414] Oct. 15 Ee REL ah | INET AR 5 
Discounts____. 4 3% .-.do.... 4141 ___do-__. 3 oo odo. oan oagn 5 

Baltimore: 
hn PAIR 4 33]...do.... 4% Oct. 21 5341 Dec. 15 fuuoie Lliveee ails 54 

Discounts... 4 834)...do.. .. 43 _ do. __ 5). ..d0. eta sl ne 5% 
Porto Rico: 

Discounts... 4 434] Oct. 15 or (MED TORR TR SIRI INANE, | YN TL Tar 54 
Columbia: 

Lonns......... 4 33| June 15 4141 Oct. 15 5Y0 Dee. 15 oa. ildouchisdy 514 
Discounts... 4 3%4|._.do-__. 44. do... 5A) vidon Lae asat aonb anaiis 5% 

Louisville: 
Yoans......... 4 ido. 37 SR 1) SEN ERE! Mens Si LEAP arene 414 
Discounts... 4 Se iado. 17 Non Ts eld Red SOR andi ARIS LR 414 

New Orleans 
Yoans........ 4 414) Oct. 22 Tr FE Steele Si NN A WAR in, I nl 5 
Discounts... 4 4%) __do___. LEE WW GUE RANE RITE] 10 MNES ALOR NE WU Wh, LR ETL 1 5 

St. Louis: 
Loans... . ... 4 3%4| June 15 4Y4| Oct. 16 5Y4| Nov. 23 5%| Dec. 16 51% 

oh Discourse di 4 il. do... 414 __do--_. 54l...40-... 5i4l...doL 5% 
. Paul: 
Loans: ...... 4 33%4|...do--_. 4Y4| Oct. 15 REE ore 18 NR NE Ba 0A 51% 
Discounts_.___ 4 3%41...do. .;. 47. ..d0.. ro THRE RE, I IER 5% 

Omaha: 
Ioans......... 4 3 ...do.... 4341 __do.___ V4 Dee, di toad 544 
Disease ae) 4 3%|...do. 44] __do--__ nls edie | Rll wht 54 

ichita: 
L0ans........0 4 3%}..-do..... £4 ...40..... UTR RT ORE LY PE SR 5% 
Discounts_..__ 4 3%. do.... qh. cides. cc YIREAY VA REN § a a 51% 

Houston: 
Yoans........... 4 3%}.-.do-... 414...406. S151 NOV. 18 {ovens oror pram as 5% 
Discounts____. 4 834]...do. i. 441...do.... 3 LOAN i Rg) PAR] 7 0 hl SEE 51% 

Berkeley: 
Los.......; 4 4% Oct. 22 17 eb TYG Le 8 NE Re aS ILD Gan IY REI 0k 51% 
Discounts... 4 414|...do-... B glo. ana AO avy 0 DPE She 5% 

Spokane: : 
GANS. aaa 4 44] Oct. 20 LE pn op of BRR OR al PO: Monel 514 

Discounts... 4 444}. ..do.... FL EN Try BUNS Crore OR See Sean ri 514                       
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 agtieidiunal 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 

Dec. 31, 1930 | Dec. 31, 1931 

Increase Decrease 

Assets: 
Loansand discounts.......uenneo no. $127, 783,954 1 $117,935,17] lu aunccinumme $9, 848, 783 
Sccoriticsandcash..... ....... .icceneean: 7, 965, 967 6,334,012 Lea 1,131, 955 
Callable capital stock.................... 0, 000, 000 30,000,000: 1... 3 cn aivmuila abd 
Loans in SUSPeNSe. ia. ou tie. iat ee 2, 226, 315 1,933,206 |... bai 293, 019 

Liabilities: : 
Debentures (net)... cacao cuiapn. il 102, 475, 000 78,840,000 |... ic 23, 635, 000 
Rediscounts and notes payable. __...____ 887, 029 12,943,519]. '$12,056,490 {....c. oo... 
Capital Stock cual thn dan a, 60, 000, 000 60,000,000: }...... ois mci vrs aS es 
Surplus and reserves less Columbia deficit. 3, 239, 210 3, 946, 936 ¥07,726 Vili kh ha.           

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 
so 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. The fundamental 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 
ji 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 applicable 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 intermediate 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 

  

  

12 24 
12 24 

1 2 
1 2 

51 1101 
Joint stock Jandbanks iN reCRIVEISHID.- sx=-~b aris ~s urs ssp toma ares = sr rh an sores 3 27 
National farm Joon asso tion. ra a a 4,652 34,707 
Registrars’ 0MeeS. ii ici somimmm bbadash mb bd = we SSL so SU tl ie 12 425 
Office of custodian. of SOCOIIeS. cama sus. wir we su miss as wank APE So EARS 1 1 
Bisca¥agent i)... . io lide de sa hd Ln I CU le a a Saat LTA 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 Banlz 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 joint stock land bank. : 

2 1 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. 
4 1 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 guidance. 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 practices 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—5
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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,’”’ is 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: 
  

  

    

5 . Lelpin 4 IAA Elected for 
Federal land bank district Name and address of directors term expiring 

NO Liens ein ibs dm mms B. G. Moelntire, Norway, Me... cu. coribannrimnin train Dec. 31,1934 
No ae a Thos, W, Ozlin, Renbridge, Va... ill. Do. 
NO. Bai citi sages TT. H. Tuten, Varnville, 8. C..cii. outa siiituii sas Ye Do. 
NOL arb insinanesins A.:P. Sandles, Columbus, Ole... ...seo ninco. Do. 
NO. Baca. slat, R.7. Goodwyn, Montgomery, Ala. ...coouununaaan... 3 Do. 
NO: Osler sank as bmn Ratna Wo. W.Martin, Doniphan, MO... .....eidinnapsn-cnsssrs Do. 
NO. {eee le cae wane Gottfrid S. Johnson, Manistique, Mich... _______..__._. Do. 
NOI Basra civ iain A.M. Haskell, Huron, 8. Pak. cio ci ood ia fiat dat Do. 
NO: Giinin times mbm t acre J. A. Carnes, Duncan, OK... oh eeu einor stern sts renee Do. 
No: oo 0) lle ines) TW.'C. Hurst, Longview, Tex... ..0ucuuice ain. RAR ARR RE Tedd Do. 
NO. Ll. ocho rnrcniasegsssnnie William Gould, Woodland, Calif....ca.niuh i hcaavidanain. Do. 
NO 10. aac cunnacnananasnace W. S. McCormack, Kalispell, Mont... enema 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 Appointed ivf 

William I. Tomlinson, Kirkwood, N. J..ccanacennanaanen Dec. 31,1934 
D..G. Harry, Pylesville, MIA... .. o.com iia Do. 
F. H., Daniel, Columbia, 8, Ques iiicairsiniiiisnisamanunes Do. 
Prank D. Rash, Loulsville, KV. ccvecane oc nnnncames anne Do. 
AH. Stone, Dunleith, Miss... 00 0 Lada Do. 
Lr. M. Smth, Ozark, I tce evita intl tna Do. 
F. H. Klawon, St. Paul, Minn________ Do. 
E. A. Burnett, Lincoln, Nebr.._._._._. Do. 
Oliver M. Lee, Alamagordo, N. Mex.. Do. 

x Ralph H. Harris, San Angelo, TX. cu vee annncadnanacmne Do. 
NOAYL......c.cvcnnnniciuninnan. R.L. Adams, Berkeloy, Callf.....ccauiun iii nunanucbsen Do. 
NOI sc peasant nS bmi R. E. Shephard, Jerome, Idaho. .......ciccivearonninnnan Do.       

The following 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 land bank district Name and address of director Solo It. 

Edward R. Eastman, New York, N. Y Dec. 31,1934 
Vulosko Vaiden, Farmville, Va..coceeemaao..- Do. 
TY. 1. Guion, Tugel, 8. GC. .caaiinnnndensa Do. 
M.S. Xounedy, ir., Pulaski, Tenn... .....ciieesconnan<s Do. 
German Baker, St. Joseph, La....co cranes ecanmsnunsesie Do. 
B.C. Coulter, Neosho, MO... cumcaiuianiinumnnnsasnsdss Do. 
Charles E. Parker, Wausau, WIS....c.ce-mao doiatub ea sugss Do, 
D. P. Hogon, Massena, I0Wa....ee-ege-mins gt iro st siamese Do. 
John Flelds, Wichita, Kans....cinieauiiciiv niin ans nbinmds Do. 
S. A. Lindsey, Tyler, TO. co oauarisacnus sms masss nus sm dus Do. 
W.D. Ellis, Berkeley, Calif _......cc armen annaaa, Do. 
A.B. C088. Seattle, Wash... ccinvisrurmys syst ed bre 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 Federal 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. 

OcepEN L. MiILLs, 
Secretary of the Treasury, Chairman. 

PauL BrsToRr, 
Farm Loan Commissioner. 
A. C. WILLIAMS. 
Jorn H. GuiLL. 
Lewis J. PeTTIJOHN. 
J. B. MADIsoN. 
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 

Cross mortgage loans... canine nnnn- $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- 
in Ae Oe J ATs SATAN So 5, 009, 238. 41 

United States Government securities. _ 13, 348, 588. 56 
Less sold under repurchase agreement. 1, 100, 000. 00 

Bonds of other Federal land banks_ _____________________ 
IO BOO Os. o.oo ii or Sm isn rf 
Cash deposits for matured or called bonds... __________ 
Cashonhand and in banks....cc.ceueunsnaicnnnn annus 
Accounts receivable: 

Pax Advances... .cuon ncn annnn- 2,071, 589. 41 
IE a A A pe Ree TARA Te Te LH 674, 561. 01 

TOA)... im wn niin mmm 2, 746, 150. 42 
Less reserves for accounts receiv- 

able. Le aia. 64, 977. 18 

Notes receivable, ete.: 
TA 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 

J RE I LR RS 25, 019, 543. 17 
Less reserves for notes, purchase 
money mortgages, and/or con- 
ae SOR NRL On Re 2, 768, 711. 30 

Delinquent installments (principal and 
interest): 

Lessthan 30 days............... 4, 382, 400. 37 
e010: 00:days.. cen nn 4, 150, 085. 80 
B10 Or Anys.. aie i 1, 670, 436. 22 
90 days and over...........ceaaa- 8, 377, 831. 00 

Cl RR RE ni SR 18, 580, 753. 39 
Less partial payments... ______ 1, 726, 130. 28 
Less reserves for delinquent in- 

stallments..... . occ ium armmnine 8, 838, 274. 89 
  

Interest accrued: 
Mortgage loans. .....ceunancuan. 
EL A SE Nn PR OE 

17, 875, 753. 
148, 126. 
  

$1, 162, 888, 967. 08 

12, 248, 588. 56 
2, 586, 114. 16 

505, 225. 67 
4, 725. 00 

11, 272, 423. 50 

2, 681, 173. 24 

22, 250, 831. 87 

8, 016, 348. 22 

18, 023, 879. 03 

67
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TaBLE 1.—Consolidaied statement of condition of Federal land banks, December 31, 
1931, compiled from reports to the Federal Farm Loan Board—Continued 

ASSETS—continued 
Real estate owned: 

  

  

  

  

  

    

  

  

  

  

Owned outright... .cnauincicenvas $29, 245, 002. 10 
Real estate subject to optional sales 

contraetr. ocean oo ILL 169, 361. 48 

7 TR TRL fi A DR A 29, 414, 363. 58 
Less reserves for real estate______._ 5, 066, 682. 47 

$24, 347, 681. 11 
Sheriffs’ certificates, judgments, ete. 

(subject to redemption): 
(a) Foreclosures under first mort- 

on I Si hg 13, 644, 149. 54 
(b) Foreclosures under install- 

ments or second mortgages_ 13, 820. 13 
(¢) Banks’ mortgages on property 

coveredby (0)... ....... 76, 849. 77 : 
13, 734, 819. 44 

Spokane participation certificates___ __ 2, 799, 850. 18 
Less reserves for Spokane participation 

certificaten. ....o o_o d_ oo: 2, 799, 850. 18 

LTT Ng up OY Gn Lr MRL 2, 657, 141. 84 
Furniture, fixtures, equipment, 6l0. vw. nen. nein ubanaicnaun 334, 402. 59 
Prepaid and deferred expenses... o-oo canon iin 452, 717. 09 
EAR Ran SIE a | MTR RL IRM ap 1 875, 410. 95 

#0 EONS AS oi Bete HS RC pL 1, 282, 880, 449. 35 

LIABILITIES 

Farm loan bonds (unmatured)_.._..____ $1, 170, 838, 980. 00 
Less held by banks of issue.._____ 962, 000. 00 

1, 169, 876, 980. 00 
Sold subject to repurchase agree- 

ment. hese aes (185, 000. 00) 
Parm loan bonds matured orcalied.... occa 4, 725. 00 
Notespayable, ete. o_o. to a 1, 250, 000. 00 
Dividends declavredbut unpaid... o.oo. 477, 238. 35 
Matured coupons on farm loan bonds. ccc vee 912, 146. 23 
DUE DOLIOWETE. ne rE es dn nr Ra am Ans 1, 141, 142. 05 
ACCOUNTS PAV ADIG.. «x on gf mi cot re bie i mw i sm me 1, 117, 796. 44 
Interest accrued: 

Farmloaw bonds... ...... ..... 17, 899, 658. 66 
Other... ovr edna mms ina=—= 693, 369. 97 

. 18, 593, 028. 63 
Advance installment payments (partial, and interest portion 

EL) ER A I Nr I SC NOL ASR: 1, 560, 755. 92 
Other Halls. ae saat ann smn ens wn nm okies iio 746, 404. 76 
Spokane participation certificates... «vce 2,799, 850. 18 
Pelerred IN0omMe. own acne en ssn mn ss 2, 855, 498. 49 
Capital stock: 

United States Government_______ $204, 698. 00 
National farm loan associations. __ 64, 645, 327. 50 
Borrowers through Porto Rico 
braneh...cace sou et a 709, 490. 00 

Other Dorrowers........ou-taua-g 116, 615. 00 
65, 676, 130. 50 

egal reserves... a a ahaa 13, 118, 138. 20 
BENET ag Re el Se et Spe tet 122, 670. 26 
Undivided Profits... oC. ool oe a oc tac 2, 627, 944. 34 

i 7 IM AE CSR Ie 1 BE Sy Tp 1, 282, 880, 449. 35 
  

NorE.--Each Federal land bank, in addition to being primarily liable for its own farm loan bonds, is 
also liable, under the conditions stated in the Federal farm loan act, for the farm loan bonds of all the other 
Federal land banks.



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

Springfield 

  

ASSETS 

Grossmorigage loans... .... 00 - 
Less payments on principal... ae    

  

   

    

Net mortgage loans... Lo. ian - 
Less principal of delinquent installments... 

United States Government securities... 
Less sold under repurchase agreement. __ 

Bonds of other Federal land banks. ____._.._.._.. 
Other SOOT ION. so nvevns no ssemnr sens hs na and 
Cash deposits for matured or called bonds.._._._. 
Cashon'handandinbanks.. ~~ & 
Accounts receivable: 

Purchase money, first mortgages... ._._.._.__ 
Purchase money, second mortgages. .......... 
Real-estate sales contracts... ooceeeeooooo.. 

Total 

Delinquent installments (principal and interest): 
Yess nm B0aAnys. 
10 00 ARV. co oinbeiniaa ton dine 
00D ARYS. .. ee a ea aia 
00 doy ANAIOVer: ae icc ara montana 

0 PA I Re LE nn   

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

49, 893, 772. 35 
40, 395. 02 

$49, 753, 377. 33 
789, 967. 19 

47,733.93 
16, 448. 94 

64, 182. 87 

64, 182. 87 

5 397, 780. 69 

2,000, 876. 12 
1,391.01 

1,999, 485.11 

85, 165. 01 
109, 516. 31 
52, 322. 38 

126, 970. 04 

373,973. 74 
62, 610. 04 

130, 545. 86 
180, 817. 84   

Louisville 

  

  

  
  

  

Baltimore Columbia 

® 
$76, 310, 020. 00 $61, 901, 235. 00 $134, 467, 500. 00 

9, 253, 780. 76 7, 044, 295. 98 13, 651, 689. 71 

67, 056, 239. 24 54, 856, 939. 02 120, 815, 810. 29 
616, 315. 98 464, 412. 90 , 083. 21 

$66, 439, 923. 26 $54, 392, 526.12 
2, 900, 297. 00 200. 00 546, 704. 43 

00, 000. 00 han ARE In DR ER See a TRE iT Ca 
2, 400, 297. 00 200. 00 | 

wo me en mR ew =m ete Be pi a 808,000. 60 1... de nw manu ie 

NEI 1, 250000 Terenas 125.00 oedema 
HSE ERI 850, 755.88 | acuvavcunasl.l 015,108.00 |... teen sucannn 

4, 695. 51 22,919. 21 8, 921. 66 
101, 981. 20 88, 324. 47 110, 138. 23 

106, 676. 71 111, 243. 68 119, 059. 89 
aR EA Le TU ! 2S CE 56, 489. 05 

106, 676. 71 111, 243. 68 

3,193.82 24.00 3, 638. 55 
540, 036. 13 1, 150, 936. 29 423, 884. 32 
121,477.90 91, 236. 05 62, 073. 44 
680, 012. 82 2, 245, 576.13 499, 425. 81 

1, 344, 720. 67 3,487, 772. 47 989, 022. 12 
Santa en rp a MES CA a NE CES SN Di ny 521, 249.17 

1, 344, 720. 67 3,487, 772.47 

219, 042. 46 432, 856. 46 195, 150. 48 
110, 042. 88 376, 736. 85 87,119. 62 
64, 591. 88 96, 699. 05 93, 420. 90 

Y, 330, 888. 43 923, 745.12 370, 388. 04 

1, 724, 565. 65 1, 830, 037. 48 746, 079. 04 
222, 726. 01 164, 067. 80 84, 059. 70 

1, 462, 849. 61 ’ 313, 889. 97 465, 713. 32 
EE 38, 990. 03 | 1,352,079. 71 

$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 

a
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TaBLE 2.—Statements of condiiion 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: 
A RT A AN Ee Fon $787,804. 38 $1, 228, 560. 58 $856, 308. 07 $2, 066, 515. 52 
17 AINA SA Se SU ARE eh Re 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: 

Owned outright. .....acueaesiaini canna 489, 872. 52 381, 660. 31 4,043, 253. 60 945, 060. 87 
Realestate subiect (0 optional Sales CoN rattS Io cic i toate A IR er emsammavas aun. SNE CL ate 7 20 00 Me Janda nwa ns ona. 

POLE)... aruba wanna an ann 489, 872. 52 381, 660. 31 4,943, 253. 60 945, 060. 87 
Less reserve for real estate... cooceeeooaaooo 489, 872. 52 125000.00 «2 esha r ane 945, 060. 87 

sesh etna natn 256, 660. 31 4,943, 253. 60 PIERRE 
Sheriffs’ ctfs. judgments, ete. (subj. to redemp.): 

{aY-Foreclostres UNAor first MOT EARS... i fennel mw i RET hf ————————————— 762, 865. 53 
(hyo Tels, andor Install mMonts OF Sent TILES. |. cd marae i rd Panda DE SY i em maim ar 01 4 1 BER 0 SE eer wie rm seal 
Banks thigs. on Property Coverod DY (0) ol. an a Em aml m mm 00 rin Gg Sl Sd Ll etl TU oH ER RU Ll aco 

mmm —————— mmm | — ee camm———— 762, 865. 53 
Spokane participation certificates. - «o-oo _____ 126, 839. 05 J76, 520.50 ts einer anaes 331, 500. 03 
Less reserve for Spokane participation certificates. 126, 839. 05 6,820.80. i enierimeaaunnn 331, 500. 03 

BANKING NOUS0. acai lh pninmss ase asm nnan sn alnams ss wenn ans ve EE AARNE 200,004, 20 lu weewe ie nshn dun 218,408.00 I.cnneueene rain 401, 800. 00 
Furnitare, fxtares, equipment, ole... .. cc olin nanan d a 20,026.93 1. n0cinunansonan i Be 1 | I PT Se 42,040. 14 | _ ei: 48, 577.90 
Propaid and 4olorred 0XDONS0S.....o.uxq cas enanzss]essmnsvm smear 24,885.47 lcunancannsmmns 121, 510,40 1... citannmuana 60,335.90 if. cvnsmvorannes 68, 899. 52 
fauna IR PRR BR CRI 48,700.80 dei cman ine BL 072.92 |. ieee nctninnn 340. 324.07 |... 5 coccicccnnn 49, 616. 83 

1 EE RN RR AES oR ALR 0 BONER SONI 54,001, 178.88 (couwmncanncnnsmns BIL, TAL OL ne ene as 60,074, 04.4) |... anianiiia 127, 686, 540. 19 

LIABILITIES 

Farm loan bonds (unmatured) - oo .oo..___ 49, 369, 600. 00 66, 612, 340. 00 61, 487, 240. 00 116, 220, 500. 00 
Toss ony han. ioe aaa cata de rata 10, 780. 00 32, 940. 00 58 78, 560. 00 

; 49, 358, 820. 00 66, 579, 400. 00 61, 486, 660. 00 116, 141, 940. 00 
Sold subject to repurchase agreement... ..._. CED B00. 00) oR ana en ih dl ALL RR md ——— 

Farm loan bonds matured or CORA. ole icen meio ain a nna Toni oc swan a nn | ra ea a 1,280.00 foto coolio 125.00 jourvoetecrorm 50.00 
LTE De LH DI SN eR a ESL Jr FON MR SO eet RMR, EE I I Rk ll SEs: VL INC 300,000, 00 1. . eaueh derangement 
Dividohds'declarad BUT UNDAA. oo oc o  a o ala wm mana mm Sn mans ama | mm pm 5017.72 |i and iaicina. 18 RR ate LR Re 
Matured coupons on farm loan bonds......cemevaleenencennnnnwnnn 40,085.01 |...~vonumiud 9. 3, 087.53 |. ener 5,832.08]. veeaeeanae- 107, 631. 41 
DUG DOITOWOLS oe scams sam inane ns mm mmm mmm is SE mio 124,140.57 [...cconomamnen 67,688. 000. cviancnnisas An, 580,24 nia 89, 427, 22 
AerORN Ss DAYADIS. oo es eal at a 1,002: 08 cactus 02, 820, 77. acim minn mann 104,138,383 |. oiuiieinainen 77,094.13 
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Interest accrued: 

  

Other liabilities. - 
  

Deferred income... 
  

Capital stock: 
  

  

Other borrowers   

Legal reserve 
  

Other reserves. 
  

Undivided profits 
  

  

Porm 103 BONAS. cc ocmriv asst as eretancr ss 813,457.14 1, 098, 052. 57 

318,457, 14 een 1,098, 052. 57 
Adv. instmt. pmts. (partial, and int. portion full)_ |. _____.._______ 125,267.10 ooo inci 40, 547. 69 

22 1537.09 focal 38, 591. 36 
am ™ 303,705.87 oni cntndenann 175,872.13 

United States Government 96,805,008 al Le 
National farm loan associations. 2, 939, 110. 00 3, 104, 320. 00 
Borrowers through Porto Rico branch... ....oo cee cecceaaes 709, 490. 00 

| — 3, 036,005.00 |———————" 3, 813,810.00 
le 437,351.78 52, 394. 98 

ce ave LTE A 3,090.26 

54,201, 373.88 |code 72, 814, 741.91 Total. . 
      

  

    

  

811, 502. 08 1, 752, 863. 12 

rt S17, 502. 08. [meee | 1, 752,363. 12 
ete 118, 053. 04 233, 934. 57 
er 83, 437. 84 61, 546. 47 
AS 360, 020. 10 | 68, 995. 07 

6, 723, 310. 00 
Rolo RRISEEY 1, 500, 000. 00 

AR le NY A 929, 748. 20 

serie 66, 674,924.41 |. o______..__.. 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 Joans: oe renames 
Loss payments on prineipal. ..c cane iaicnueienes 

Net morigage loans... .eeeccemneeemmnne-- 
Less principal of delinquent installments......... 

United States Government securities.-.-...-.._.. 
Less sold under repurchase agreement. ._....._.... 

Bonds of other Federal land banks.___.__.. 
Other SOC EIS. «aon dn ma mm sim mie Se Tat wm iene 
Cash deposits for matured or called bonds 
Cashonhandand in banks... cc aacaic.. 
Accounts receivable: 

Purchase money, first mortgages. . -cococoao-- 
Purchase money, second mortgages. - «cc... 
Real-estate sales contracts. oc cccococcemmaanaas 

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

Delinquent installments (principal and interest): 
Lost than 30 4ays.. ...iiciodours ta iacinsnaad 
B00 00: AYBE com orn sn sc Samer mem wm 
[Obey VEL RR Gt i ae MR ed 
00 AayS and Over... aa li creed unten 

4 rr OR SRE Le Ne 
Lesspartisipayments. Li Cll... .eee.. 
Less reserve for delinquent installments... 

Interest accrued: 
Mortgage loans 

  

ER RRA 

$117, 218, 385. 00 
14,127, 111. 14 

103, 091, AE 86 
Sy ’ 

$101, 775, 254. 98 

106, 640. 49 
125, 248. 90 

49,161.77 
1, 882, 382. 67 

150, 243. 12 
1,238, 510. 12 

3, 320, 297. 68 

1, 382, 566. 93 
2, 056, 551. 21 

337, 459. 18 
1,110, 947. 43 

4,887, 524.75 
371, 906. 78 

1, 552, 806. 83 

1,679, 416. 31   14,970. 34 

  

231, 889. 39 

3, 320, 297. 68 

2,962,811. 14 

1,694, 386. 65 

1, 449, 203. 14 
600, 

  

$116, 352, 855. 00 
11, 394, 637. 85 

104, 958, 217. 15 
354, 339. 78 

y 

64, 104. 77 
22, 998. 35 

7, 991. 54 
1, 074, 812. 66 

79, 902. 60 
274, 123.55 

1, 436, 830. 35 

241, 612. 03 
193, 590. 36 
170, 263. 53 
850, 080. 59 

1, 455, 546. 51 
175, 883. 94 
812,717.83 

1, ea 446. 93 

$104, 603, 877. 37 

849, 203. 14 
30, 635. 00 

250, 000. 00 
~ 

2, 225. 00 
1, 143, 295. 15 

87,103. 12 

1, 436, 830. 35 

466, 944.74 

1,634, 327.61   

$126, 747, 000. 00 
13, 668, 527.77 

113, 078, 472. 23 
481, 950. 27 

231, 617. 69 
72,671.23 

408, 114. 50 
274,014.75 
190, 190. 25 

1,070, 157.75 

1,942, 477.25 
239, 758. 61 
826, 666. 86 

1, 540, 926. 36 
11, 825. 25 

————————§112, 596, 521. 96 
1, 026, 850. 00 

1, 026, 850. 00 
78, 801. 25 

50. 00 
1,027, 176. 09 

304, 288. 92 

3, 728, 904. 05 

876,051. 78 

$183, 673, 790. 00 
17, 450, 724. 67 

166, 223, 065. 33 
351, 662. 04 

3, 027, 954. 30 

427, 955. 86 
11, 938.67 

10, 503. 45 
227, 380. 86 
41,167. 30 

1, 358, 669. 92 

1,637, 721. 53 
1,410, 340. 67 

  

311, 321. 29 
274, 641.73 
287, 166. 80 
643, 584. 79 

1, 516, 714.61 
, 006. 90 

651, 175. 37 

2,472,919. 97 
26,472.74   1,552, 751. 61 

$165, 871, 403. 29 

3,027, 954. 30 
26, 967. 50 

125. 00 
537, 252. 83 

439, 894. 53 

227, 380. 86 

740, 532. 34 

2,499, 392.71 
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Real estate owned: 
Owned outright - - 
Real estate subject to optional sales contracts. 
  

  otal. . 
Less reserve for real estate. ..ccoocea- 

  

  

Sheriffs’ ctfs. judgments, ete. (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... .......... 
Less reserve for Spokane participation certificates. 

Banking ROUSCIcccciociatiihcammississssnindinens 
Furniture, fixtures, equipment, etC....-cocceaao.. 
Prepaid and deferred expenses. - «cecccecemaneana- 
OHO as8elS. Csi taints sa i wa ra cm Sha 

LIABILITIES 

Farm loan bonds (unmatared).....---.---tocive- 
Tesson hand... erst edna 

Sold subject to repurchase agreement 
Farm loan bonds matured or called 
Notesypayable, ete. oasis osiiaizecosnncsnnnenn 
Dividends declared but unpaid «ccc ccaeoanas 
Matured coupons on farm loan bonds. o.oo... 
DUC DOITOWEIS. cic on cnutnnasrmntrasnsnsorinsunns 
ACeOUMS DAVAO ci c na ics So vmeie mov ensrnininnnin 
Interest accrued: 

Farm Joan bonds. c.-coss cc ravii-cnoscsnanscen 

Adv. instmt. pmts. (partial, and int. portion full).. 
Other Habe tii 7. c vei oismmnss issue nnsnmine 
DD eiorreq INCOMIC: acne inn gn mms ine seg nvm ener 
Capital stock: 

United States Government. .........-cccouces 
National farm loan associations. ocococaee 
CO Lher DOIT OW EIS. st weun ssn ns sins sesame 

Legal reserve. cu. oul Clin tina e at 
ODO TOSEI VEE. vi cei cbivansanmnn ins sas mn sr ver unus 
UndiviGed Drofls.. ac. teat stoic innnr dade dnnny 

    

  

  

  
  

  

7,930, 196. 57 

7, 930, 196. 57 

  

6, 319, 837. 53 
6,111.79 

42, 169. 57 

366, 189. 36 
366, 189. 36 

  

125, 080, 160. 00 
11 tl 

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

5, 224, 756. 50 1, 300, 049. 16 
. 48, 347. 38 

5, 258, 896. 50 1, 348, 396. 54 

— 5, 258, 896. 50 |———————— 1,348, 396. 54 

Bae 1,115, 968. 24 
ARR 7,708. 34 
ee ee 34, 680. 20 

Semel 1, 158, 356. 78 
314, 342. 38 231, 272. 87 
314, 342. 38 231, 272.87 

ea 360, 508. OF |ovevwcnreacmceas 245, 95.53 
a Edam crenesesaeurn ayn 33, 935. 49 
ACER D3 755,20 [rove -ooeerian 120, 915. 69 
SRR A 30,677.03 {ovoccce reasons 153, 131. 55 

SR Ano 118, 236, 630.66 |-oovoonoonnnn-. 113,563, 122.86 

108, 459, 120. 00 105, 118, 260. 00 
118, 140. 00 21, 220. 00 

108, 340, 980. 00 105, 097, 040. 00 

OM a 2, 225. 00 

ARAGERNGIREE | TY a 2,007.72 
FER 75, 866. 56 |- 116, 302. 51 
re 101, 396.99 |- 69, 029. 86 
PRE CY 49, 975.72 26, 821. 60 

1, 799, 193. 32 

er — 1, 799, 193. 32 1, 422, 768. 61 
Ee ee Parr SO I 20 |e ernanss 126, 125. 02 
ee om 152 048.68 | 99 724.97 
ea 21 B5T ea ar 109, 016. 17 

“775, 929, 015. 00 "75, 820, 415. 00 

mn —— 5, 929, 015.00 [——————— 5,820, 415. 00 
RUPE 1,227,160.41 |-coeevenuucuenn. 678,549.56 
Enea CUTE RRA ERE Tt en 
CARLIE oo y MR 63, 006. 84 

FRAT 118, 236, 630.66 |. onvenoononn--- 113,563, 122.86 

  

  

      

1,120, 527. 72 
86,874. 10 

1,207, 401. 82 
: 1,207, 401. 82 

7,930, 196. 7 VED, 

1,796, 104. 28 

6,368, 118.89 |—— Cl 1,796,104.28 
422,721. 82 
492,721.32 

000. 

20, 911. 41 
407 ARR 27, 750. 74 

135, 853, 646. 69 |--evveneenennnnn 175, 194, 759. 38 

125, 069, 140. 00 | 

50. 00 

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

159, 756. 40 
356, 523. 83 

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

159, 352, 620. 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 

  

2, 800, 000. 00   
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TaBLE 2.—Statements of condition of Federal land banks, December 31, 1981, compiled from reports to the Federal Farm Loan Board—Con. 
  

  

  

  
  

  

    

  

  

    
  

  

‘Wichita Houston Berkeley Spokane 

ASSETS 

Gross IMOrteage Joans. . aw con wensusvirwninwsniu nen $100, 920, 950. 00 $172, 031, 760. 50 $58, 618, 700. 00 $106, 197, 175.00 
Less payments on principal... RT 12, 615, 770. 05 15, 596, 937. 32 8, 439,412.21 13, 192, 049. 90 

Net mortgage Joans. ..coeeeescnaacsssnsnnss 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, 192. 85 , 944. 82 a 460, 161. 48 

. $88, 076, 418. 77 $156, 203, 630. 33 $49, 095, 342, 97 | ——————— $92, 544, 963. 62 
United States Government securities. ....ca.ecoeclocscoicncsnnsase 1,930, 775.00 {oceans insnunns 1,315,637.50 |.zuozzeenznsunes 356, 000.00 }..--ziivzeaenaes 5,000. 00 
Bonds of other Federal land banks__ ._...._..__.l...... ow od 8,800.00 |}....:conenennnns 237,992.50 |... .cnuioinnen 700. 00 
Other securities... -_......... = Ea le teh Basis San iam UR ae TP Ba 2700.00 1... ve tna 
‘Cash deposits for matured or called bonds... | cooooocoomoae 50.00 Tocasscccinescinn EE errr a TERR ry ey 575. 00 
Cashonhand and In banks. .....c.ccvuuiccinncicfescncivivannnsan BAD, BIL 2B A. ac nininatun 1,579,180.66 |.-.---ncozazanas 955,222.27 |... naniiziiac 1, 080, 420. 76 
Accounts receivable: 

TAX SUVADOOE. « «evs vane nbn cE a fut add Camb h nna 559, 007. 50 26, 796. 18 131, 833. 54 439, 363. 07 
CIPRO. ci nin rine ni cin ntnit snr sbrounianiuss 17, 881.21 30, 890. 28 40, 813.70 35, 226. 83 

TNIOO] csc om si iio ss ew de mm 0 5 576, 888. 71 57, 686. 46 172,647.24 474, 588.90 
Less reserve for accounts receivable... coco fomcoomooaaooon S 2,422.70 IR WER ARI 6, 065. 43 ; 

576, 888. 71 55, 263.76 | 172,647.24 468, 523. 47 
Notes receivable, etc.: 4 : 
Tn TE A Sa SN 11,778.80 175, 442. 54 49, 098. 07 22,106. 06 
Purchase money, first mortgages... -----ccuo.- 117,188.17 398, 917.76 92, 258. 57 665, 216. 21 
Purchase money, second mortgages. ...oc..-.. 34, 242.94 8, 867.42 23, 459. 05 146,763.13 
Real-estate sales contracts. oo coooooocoaoaoos %02,200.47 iv iitipeion ik Jed ends a nadas sd na 668, 282. 64 3, 957, 567. 35 

otal. suiici cid iiviiisidt ai didi dud dude 865,419. 38 583, 227.72 833, 098. 33 4,791, 652.75 
Less res. for notes, p. m. mtgs. and/or cont’s.. 500,000.60 «0 eV oridicai Badia 313, 624. 39 22, 106. 06 

365, 419. 38 583, 227.72 519, 473.94 4,769, 546. 69 
Delinquent installments (principal and interest): 

Loss than 30 4aYS. .ceenntnn csc ananai sd 218, 799. 47 427,388.70 133, 053.72 327,329.32 
S010 60 00Y8. suuiaciaicnnib dims 158, 532. 08 205, 955. 00 88, 435. 23 214,949.78 
BOAO 0 ABYSS ot 6 in win i in aor wl 106, 290. 91 50, 920. 44 63, 804. 42 157, 306. 48 
00 Gays and Over... ... cocci cnonnaisinncis 342, 898. 00 275, 585. 17 311,744.12 1, 020, 841. 52 

TTOlaL.. cia cnmnmi bn wai bia Aon A bw a i 826, 520. 46 950, 84¢. 31 597, 037. 49 1, 720,427.10 
Less partial payments........ i 77,892.17 49, 230. 33 48,044.74 105, 443. 26 
Less reserve for delinquent installments.._... 749, 128. 29 910, 618. 98 395, 254. 94 566, 907. 03 

mmemememems man ——————iliiiismiea - 1563, 737.81 |- 1, 048, 076. 81 

Interest accrued: 
Mortgage loans... .....oe uns in inane sls’ 1, 218, 573. 23 2, 319, 589. 91 795, 277.72 1, 285, 324.03 
8 TA THIS ene (EEL NN, 17,129.08 14, 018.80 5, 562. 36 59.88 

1, 235,702.31 | 2, 333, 608. 71 J: 800, 840. 08 + 1, 285, 383. 91 
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Real estate owned: 
Owned outright. ...._..... 
Real estate subject to optional sales contracts. 

Total 

Sheriffs’ ctfs., judgments, ete. (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. ~ ooo. _.___ 
Less reserve for Spokane participation certificates. 

Banking house   
Furniture, fixtures, equipment, ML 
Prepaid and deferred expenses. .....-ococoeeeeeo- 

610, 845. 64 

610, 845. 64 
610, 845. 64 

391, 277. 53 
301, 277.53 

fi 371,584.92 
33, 675. 49 

LT RR IR AS Ar lt, dai DER 

LIABILITIES 

Farm loan bonds (unmatured) - ce coeeeoomea_. 
L/e58 On NANA... am. hie ic with wi wm pm le wii 

Sold subject to repurchase agreement. _.__..___ 
Farm loan bonds matured or called... ..._____ 
Noles DAYADIe, O10... vou a ae a dala 
Dividends declared but unpaid. - coo .._.____ 
Matured coupons on farm loan bonds........._.__. 
De DO TOWELS. cv admin mnie Tene ne nd ann oa im 
ACCOUNTS DAYADIR. . ooo ca emai te di Sma md 
Interest accrued: 

Adv. instmt. pmts. (partial, and int. portion full). 
ONE HI 18S. can muna = cm am em hw min ok 
Spokane participation certificates. __. 
Deferred TNO0MB. - cose ien = amnion svn nae tae ns 
Capital stock: 

United States Government... _._...__.__ 

LTD CR A Sh A AE SS 
ONE TENET VEE. Loe iwi es em IME Gs awww A Saar 

1, 025, 166. 60 

1, 025, 166. 60 
1, 025, 166. 60 

1, 280, 152. 89 

r———— 1, 280, 152. 89 
206, 491. 07 
206, 491. 07 

NINE Lc 26, 000. 30 

I 48,345.67 

      
94, 080, 154. 25 

86, 198, 000. 00 

241,436.78 
50, 215. 49 
50, 377. 74 

1, 393, 662. 48 | 
46, 209. 10 
58, 040. 66 

46, 855. 17 

1, 075, 000. 00 

54, 756. 83 

94, 080, 154. 25 

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

  

  

10, 310. 44 

162, 490, 194. 53 

146, 193, 540. 00 

21, 462. 94 
134, 583. 82 
61, 244. 64 

132, 945. 82 

2,196, 222. 49 
321, 204. 44 
24, 422.17 

8, 603, 335. 00 
, 500, 000. 00 

97, 680. 13 
1,112, 863. 51 

162, 490, 194. 53 

  

855, 165. 55 

855, 165. 55 
655, 165. 55 

814, 076. 20 

ee 814, 076.29 
142, 687. 07 
142, 687. 07 

ERAN cr 123,104.42 
CBE I A 38, 826.72 
HE a 2, 523. 35 
MIRE 82, 019. 70 

NEBL 54, 254, 507. 29 

49, 711, 300. 00 
’ 040 

49, 629, 260. 00 

TE 23,180.90 
RE Re Bk 5,358.77 
oe —_ 64, 636. 83 
EE —~ 1,945.05 

731, 896. 12 

SEN AA 731, 896.12 
Gi 117, 613. 53 

14, 272.37 

ie 107, 387.08 

107, 803. 00 
2,930, 935. 00 

rere 3, 038, 738. 00 
aa Ta 407, 672. 47 
Se RL SR 1,327.53 
Ee 71, 218. 64 
an ERE el 54, 254, 507. 29   

  

4,618, 447.06 

4, 618, 447. 06 
8,160.47 

4,610, 277. 59 

1, 555, 144.78 

rrr 1, 555, 144.78 

i AT 189, 311. 20 
I . 47, 579. 32 

AE | YT 

107, 740, 053. 60 

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

———————— 96,429, 580.00 
(64, 500. 00) 

renga mans 575.00 
WH 250, 000. 00 

I 26, 635. 16 
eae 43,410.18 
SH GY 145, 338.21 

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

2,074, 142.01 
RES R 78, 337. 59 
A ya 83, 369. 02 
SPR SE 2,799, 850. 18 
SEI 515, 378. 52 

775,290, 562. 50 
345.00 

5, 200, 907. 50 

RL RM nl 2,529.33 
HEREC 107, 740, 053. 60   
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76 ANNUAL REPORT FEDERAL FARM LOAN BOARD 

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

ASSETS 

Grogs morigage 10aNS.. .cvcovne cneinannn- $595, 622, 370. 

  

  

  

  

Less payments on principal .______________ 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 

United States Government securities... ooo. 
Farm loon bonds of other banks... cic rmennnmetrn rman 
LT rg UL DR ye RR RR A Te hn 
Cash deposits for matured or called bonds... ___________ 
Coshonhand and in Danks... ov. uence dma manna 
Accounts receivable: 

DO OU VV RCEE atc Si mit mim i mite a 845, 222. 23 
LE AR Ten Te PNR FI Sl SOR a Ri 306, 556. 93 

£70) Ti ERE I nih Smeal I tn 1,151,779. 16 
Less reserves for accounts receivable... 92, 285. 84 

Notes receivable, ete.: 
FLT AR AR NI VEAL A Sg wp 337, 039. 43 
Purchase money, first mortgages______ 
Purchase money, second mortgages... 
Real-estate sales contracts. _._.___ 

3, 968, 701. 
2, 096, 456. 
7, 687, 109. 
  

Less reserves for notes, purchase money 
mortgages and/or contracts. _.._..._. 

14, 089, 306. 

565, 896. 
  

Delinquent installments (principal and in- 
terest): 

Lesgthan 30days.. woes bina 1, 242, 769. 

  

  

0100 days. ula. ence nha tan 2, 002, 369. 10 
60 1000 days. caus anna in nee 806, 868. 52 
90 days ANA-OVET nw. wana nro nism 4, 275, 371. 37 

dT SN SHR RC Er 8, 327, 378. 92 
L.ese partial payments... ..... no... 846, 776. 01 
Less reserves for delinquent install- 

meme... ed Lali ~ 3, 855, 696. 90 

Interest accrued: 
Mortgage 1030S. wee ode a: 8, 594, 131. 09 
3TH RAR DIR SR Sly Ba Se 44, 752. 77 

  
Real estate owned: 

Ownedoutrighl oo... Loo coi eck 
Less mortgages not assumed __________ 

2 28, 290, 171. 
21, 198, 587. 
  

Real estate subject to optional sales 
contracly. . c. on aims item 

27, 091, 583. 

807, 896. 
  

27, 899, 480. 
2, 066, 965. 
  

$529, 607, 431. 30 
6, 217, 490. 26 

690, 887. 50 
82, 569. 71 

1, 000. 00 
6, 810, 674. 69 

1, 059, 493. 32 

13, 523, 409. 70 

3, 624, 906. 01 

8, 638, 883. 86 

25, 832, 515. 00 
  

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

ASSETS—continued 

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

(a) Foreclosures under first mortgages. $8, 062, 589. 16 
(b) Foreclosures under installments or 

  

  

  
  

    

  

second mortgages... -__.__.__ 369, 701. 68 
(¢) Banks’ mortgages on property cov- 

TOA DY (DY wen ann nnemanr anaes 2, 492, 369. 93 

$n Re Ua Te SR A NS 10, 924, 660. 77 
Less reserves for sheriffs’ certificates... 1, 577, 252. 14 

$9, 347, 408. 63 
TD LE CN A SA EON LA Ae RP a C0 PALI 80, 000. 00 
Furniture, fixtures, equipment, ete... __.. 108, 398. 53 
Prepaid and deferred expenses... ....ccecv cn nn us umes 39, 739. 70 
le 1 RE Se RO I FR JRE Sate 546, 380. 57 
Less reserves for other assets - _.__._______ 19, 122. 26 

527, 258. 31 

gt PR TR RE STAR LCS aN. (Ge ROGET 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____.____________._ 210, 264. 53 
Sold subject to repurchase agreement... (301, 000. 00) 

Farm loan bonds matured or called.......cceaeeeaee... 3, 000. 00 
NODES PAY AONE, CEC. mre = mm oe is hs sn 25 oe 899, 850. 00 
Mortgages assumed on real estate owned. ..________________ 2252, 230. 00 
Dividends declared but unpaid.......cecemeeue unc ann nnwew. 48, 650. 89 
Matured coupons on farm loan bonds______________________ 1, 028, 464. 08 
DI I TOW OTS mice mm isms im imp wm ot eo wo sof ns ws 409, 142. 26 
A ecolns DAYADYE. cee miae nS ew mE a 207, 125. 10 
Interest accrued: 

Farmildoan bonds. oon eae ona ani auic 6, 552, 228. 35 
Fr RR A nr AN ed 2, 545.04 

  6, 554, 773. 39 
Advance installment payments (partial, and 

  

Interest POTHON fl). en ive vie im wane wen matin bw wie ws 857, 262. 43 
Other HabRitias. oc enc imc na eddie d samme 2214, 393. 55 
Deferred HICOMG aie eve vn win cc in El mei ae mie li we Him 1, 853, 236. 51 
Cap SlOCE PUMA 1. nee ncn i ed imac wma ie 43, 503, 060. 24 
Cllr re NE RR RT IR Ne DA MSN 3, 416, 996. 84 
Surplus earned ee co acacia veh ree wie 2, 668, 575. 00 
EY Te es ER Ae RO ie AE SN ee TN 5, 761, 184. 88 
BL RR MLE TRALEE I URE SNORE of. MR ASR LINE 705, 172. 11 
Undivided Profilin. . «cuneate sd ncn int mms nent a 3, 507, 405. 34 
DIOR OHS. ol we mit mi a wm melee ed im ww mw Se 5, 687, 520. 63 

jn RGR SNR mtn teins SER MA En VN YAN 606, 192, 066. 52 
  

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

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

California Joint Stock Land 
Bank, San Francisco, Calif. 

  

ASSETS 

Gross Mortage J0aMNS......cicccn iio iiiiana 
Less payments on principal. cc. ccaveioanonnvaen 

. Net mortgage 10ans.. ....c cco naaccsinsanmns 
Less principal of delinquent installments. ..__.... 

United States Government securities. ......._._... 3 
Farm loan bonds of other banks   
ODOT SOCUIILIO8. ne tes ds ie mam pbs en smn 
Cash deposits for matured or called bonds......_. 
Cashonhandond by banks... io. 0. ite ll 
Accounts receivable: 

PX AAV AOS i iin dah Gt sen eae 
Other... :   

Notes receivable, etc.: 

Purchase money, first mortgages. . ..._._...... 
Purchase money, second mortgages. 
Real-estate sales contracts. oo coooeeeneeen-. 

  

  

  

  

  

Less partial payments.   
Less reserve for delinquent installments______ 

Interest accrued: 
gn TT rn SE Ne Se a 
Er SA TR TRIG a BLT   

  

  
  
  
  

      

   

   

  

  

  

  
    

  

Atlanta Joint Stock Land Atlantic Joint Stock Land Burlington Joint Stock Land 
Bank, Atlanta, Ga. Bank, Raleigh, N. C. Bank, Burlington, Iowa 

$5, 240, 100. 00 $14, 876, 400. 00 $2, 972, 800. 00 
464,946.47 1, 547, 346. 72 246, 407. 80 

4,775,153. 53 13, 329, 053. 28 2, 726, 392. 20 
19,726.15 61,213. 33 9, 302.18 

$4, 055 427.38 $13, 267, 839.95 ——————— $2, 717, 090. 0: 

Cah a B3.057.40 | ooo 3050.63 |x ne 5,033.02 

9,617.70 9,011. 59 1, 546. 47 
3,457.89 6, 354. 42 71.25 

13, 075. 59 15, 366. 01 1,617.72 

RB | RE Se Se SR SR TR SR A RRR eG a LR UR 
31,511.71 202, 821. 48 10, 285. 00 
10, 972. 25 70, 585. 73 19, 704. 12 
4, 500. 00 , 934. 16, 800. 00 

48, 233. 96 351, 341. 47 46, 789. 12 

48,233.96 |——""" "770 ssh ey CT 46,789.12 

43, 142. 36 5, 055. 00 
29, 195. 88 10, 499. 25 

he 22, 975. 40 5, 335. 60 
33, 130.26 108, 791. 39 22, 631.25 

96, 003. 79 204, 105. 03 43, 521. 00 
14, 501. 82 21, 478. 58 6, 088. 22 
46, 455. 80 82, 031. 14 21,994.72 

35,046.17 100, 595. 31 15, 438. 06 

83, 075.91 223, 770.72 40, 247.08 
to ae ET SHEER NRSC 1 Re a Se TR Fe 

63, 509. 03 223, 770.72 40, 247. 08   

$17, 654, 350. 00 
2, 843, 854. 54 

14, 810, 495. 46 
87,090. 1 

25, 453. 82 
1,369. 31 

1183, 886. 70 
  

113, 886. 70 

  

  85, 854. 37 
60, 691. 41 

255, 025. 35 
21, 423. 22 
60, 691. 41 

132, 365. 16 
3,395.83 

$14, 723, 405. 29 
500, 000. 00 

210, 249. 63 

26, 823.13 

113, 886. 70 

172,910.72 

135, 760. 99 

82
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Real estate owned: 
Owned ontright. cui iia rinse aadia 

+ Less mortgages not assumed. - o.oo... 

Total 

Gi SA RA A Am A SOL AR oh AE UR 
Less reserve for real estate_....... 

870,874. 12 

870, 874. 12 
30, 675. 82 

901, 549. 94 
  

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

Banking house... ....-oc-- 

  

901, 549. 94 

  
Furniture, fixtures, equipment, ete. 4,743.65   
Prepaid and deferred OXDONSES. onli nnn iamnnsn 
Other assets 

  
9, 041.75   

  

LIABILITIES 

Farm loan bonds NMA). cw ncu inn vanmen na 
Doss On An. oC aie 

Sold subject to repurchase agreement. ....__.. 
Farm loan bonds matured or called...   
NOteS Payable, 810. coca ccvsccarvsan ons   
Mortgages assumed on real estate owned. ........ 
Dividends declared but unpaid. . 

  
  

Matured coupons on farm loan bonds. o-oo... 
Due borrowers. ne     
Accountspayable. :. coi. tio cone oy 
Interest accrued: 

Farm loan bonds   

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

64, 774. 99 
, 20 40 

0. 00 
39, 166. i 

mmm 

  
Capital stock paid In..cveemencnncnense   
SIDS PA II cei nen ens andi sia eae ness 
SUIDIIS Bard... ibd daha me ew i 
BU ARR RSE SR 
QEther TosOIVes. ...o Lsir Ln 

nae 350, 000. 00 
50, 000. 00 

SE Te 72,168.05 
77, 860. 15   

UnAiviQOA Drofis. cuca nee dads 
Deficit   

5, 908, 284. 87 

  

062, 391. 20 

962, 391. 20 
185, 157. 50 

1,147, 548. 70 
82, 187. 87 

1, 065, 410. 83 

Hm EE i APE 

ORR LY 10, 268.11 

ra 113,150.70 

SARA 15, 380, 702. 87 

13, 96, 000. 00 

——— 13, 756, 000. 00 

SR 15, 037. 50 
BN 37, 854.17 

200, 493. 75 

Pa 200, 493. 75 
pee ete , 426. 4 
NAN 25, 970. 86 
pi vain 51,429.35 
SSR DI 907, 500. 00 
TaN oy RL 121, 500. 00 

RCE 100, 204. 47 

Iu 35pm 45,196.37 

PRINT Pome N IL 15, 380, 702. 87   

318, 808. 45 
3, 500. 00 y 

315, 308. 45 

315, 308. 45 

i  - ——————_ 

eo ————————————————————— ————— 

58,121. 83 

58,121.83 

RR Sk 27, 860. 86 

"16, 691. 50 

16, 006, 961. 65 

, 092. 61 

  

15, 460. 85 

3, 280, 121. 72 

  
162, 038. 78 

16, 006, 961. 65 
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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 
  

Chicago Joint Stock Land 
Bank, Chicago, 111. 

Corn Belt Joint Stock Land 
Bank, Taylorville, Ill. 

Dallas Joint Stock Land 
Bank, Dallas, Tex. 

Denver Joint Stock Land 
Bank, Denver, Colo. 

  

ASSETS 

Gross TOPIC JOANS oan ai canna 
Less payments on principal. coocaceanenameeeean. 

Net mortgage loans... coeoeeaoeccmeeemeea 
Less principal of delinquent installments......... 
Less reserve for mortgage JoANS. ene Seine. 

United States Government securities 
Farm loan bonds of other banks. oo cocooeeoooo 
Othersecaritios. o.oo iin sian a ce men 
Cash deposits for matured or called bonds......_. 
Cashon hand and in banks. ..ocacceecaeoceaooo. 

Accounts receivable: 
SLE TL eae Eel Sp ot A 

Rota)... ooidubiisinei NRA ITAL 0 RS 

Purchase money, first mortgages... 
Purchase money, second mortgages. - « .ccn--- 
Real-estate sales contracts. cco cccmcaaaoan 

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

Delinquent installments (principal and interest): 
Tessthan 304ays. oo i aaiaaaiaiioiaidnl 
2010 00BaYS. . . natn sni bmn nnn rsa ome re 
0050 80 YSL LL 
0 days ond Over. a. mal etme 

OtaL.. di sitet dmb sir dashes 
Less partial payments...._............. ao 

   Less reserve for delinquent installments..__._ 

Interest accrued: 
Morteoe loans. oii ners nn dscns riies 
Other Mont SRE Tn ro 5 5 4 ge 

Real estate owned: 
Ownedioatright cos iui. oe cd cateeisy 
Less mortgages not assumed... cocoa. 

    

  

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

37, 871, 334. 22 
128, 020. 34 

    

107, 367. 71 
28, 660. 48 

136, 028. 19 
81, 061. 18 

4,121.83 

67, 050. 87 
1, 568, 180. 07 

2, 428, 392. 59 
7,338.24 

217, 568. 75 
328,702.75 
47,177. 50 

161, 895. 75 

565, 344. 75 
61, 319. 51 

203, 353. 90 

373, 083. 74 
5,022.13 

2,277, 384. 97 

2,277,384. 97 

$37, 743, 313. 88 | 
1, 069, 843. 75 

54, 967. 01 

2,421,054. 35 

300, 671. 34 | 

378, 105. 87 

$294, 108. 59 
45, 001. 06 

249, 107. 53 

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

36, 418, 849. 39 
94, 978. 38 

  

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

13, 161, 796. 21 
54, 203. 89 
19, 262. 31 

$13, 088, 330. 01 

   
  

  

  
    

4, 250. 49 
10, 294. 06 

14, 544. 55 

43, 299. 20 
240, 830. 16 
29, 607. 22 
91,127.93 

404, 864. 51 

382, 671. 20 

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

  

1, 042, 609. 27 

1, 088, 255. 61 

14, 544. 55 | 

404, 864. 51 

364, 889. 77 

1, 042, 609. 27     

  

    

54, 899. 73 
2, 995. 31 

57, 895. 04 

57,895. 04 

3, 096. 50 
125, 169. 77 
14, 074. 69 

106, 856. 08 

249, 197. 04 
27,988.23 

221, 208. 81 

135, 604. 00 

241, 489. 50 
13, 667. 77 

190, 487. 50 
37,334.23 

219, 009. 68 

219, 009. 68 

304,173.70 
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Real estate subject to optional sales contracts. 

vr HN 
Less reserve for real estate. oo ccccccevmnnenan    

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)- 

  

  

Banking Hohse. ..ccceivrennmsnacamwanm NARS 
Furniture, fixtures, equipment, etC..cceecveceeao- 
Prepaid and deferred expenses. ...cccceeeececnea-- 
OtHor assets cl Ulli  eeeencanrenaacas rasan 
Less reserve for other assets. -. .ooccecacccccacane 

LIABILITIES 

Farm loan bonds (unmatured).coocceoccomaaaa-. 
NT BI FA FR SESSA Cai 

Sold subject to repurchase agreement... ..... 
Farm loan bonds matured or called. ccc ocooo... 
Noles PAVIDI0, OCs. - oni nnss src smi nna new an 
Mortgages assumed on real estate owned....._._.. 
Dividends declared but unpaid 
Matured coupons on farm loan bonds_.........__ 
DUE DOITOWOIS. oe vc oun names moran ye ee a 
ACCOUNTS NATYADIR.. .. <n cuir mnssvmnssm nserver osu 
Interest accrued: 

Farm 10an DONAS. ci. vunnwes nsosncmmninmncden 

Adv. instmt. pmts. (partial, and int. portion full) 
Other abilition. . coulis clinner ar san nme m memes n 
Pelortod Ineome. canna ems en ven 
Capital Stock PA IN... ecn-nie sr srensbonnconvrin 
Surplus paid in 
SUrDIIS GAIHOR oc nes sen eBid swe wn ww 
PIR TH AR a IP el 
Other TOSEPVES. eee nvi smn Emm rn ms ma mv manda vn 
Undivided Profs. .coc ci cenar==5 vadnecsmroncauie 
1 eR A PE RA PR ESN 7, 

123,322.78 

    

FRA EE SURE a 70, 358.75 
5,394. 04 

65, 102. 89 

  

  

  

    
  

  

  

      

SA0,T0LT0 en 1, 088, 255. 61 304, 173.70 

rm 2, 400,707.70 | TTT een 1,088, 255. 61 me ———— 

Aer 0 SECA TL EL Sal RR 8,477.36 47, 634. 62 
a a A ear teu 907. 11 3, 346. 13 
SER GR Tel RS 24,149. 72 72, 219. 56 

SESLABEE a at 33, 534.19 123, 200. 31 
Lv RO IRR aE A roiled IEEE Ra 

9790, 534, 00 [=e wn win me a oe 33,534.19 | hit 

a Deans 2.00 CW REN 
ey 2,412.47 a . CORE RI 

22.50 30, 666. 16 15, 256. 65 
eo emsvsesten i 10, 001. 00 eerie 

93, Bl) immer, oo i 29, 665. 16 

SE ee 46, 600,100.68 {ool UR B00, TRY eae + 40, 04D, 53. 30 {ecru reeveruaiil 

43, 733, 100. 00 170, 000. 00 35, 663, 000. 00 12, 345, 000. 00 
25, 000. 00 170, 000. 00 000. 00 203, 000. 

are 43, T08, 100, 0) [rime oc un bomluiars = si -—- —— 35,633, 000. 00 anime 

  

304,173.70 

123, 200. 31 

15, 256. 65 

14, 276, 126. 90 

      

  

  

  

        

          
578, 513. 34 
251, 992. 82 

120, 000. 00 
572, 800. 00 

  

    
          

   
   

39, 904. 61 
1, 184, 800. 00 

244, 532. 50 
268, 292. 85 
121, 760. 01 
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TABLE 4.—Statements of condition of joint stock land banks, Deserts os 1981, compiled from reports to the Federal Farm Loan Board— 
ontinue 

  

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

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

First Joint Stock Land Bank, 
Wayne, Ind. 

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

  

  

  

  
    

  

  
  

  

  

  
  
  
  

  

  

  

  
  

    

  

ASSETS 

Gross mortgage loans... oo. lillie $9, 661, 450. 00 
Less payments on principal . ooo ooo. 987, 404. 83 

Net mortgage loans... 8, 674, 045. 17 
Less principal of delinquent installments._._..... 20, 780. 80 
Less reserve for mortgage loans ee) ems Sir rw ae 

——————— $8, 653, 264. 37 
United States Government securities. .........__|______________ 
Farm Joan bonds of other banks. .oveeeeee oa J oT 777" 
OL er SECHTILIES oe teh rien rit ro ode mie eta eo 
Cash deposits for matured.or.called bonds... 4 
Cash on hong and I Danks. arama in co) da 45,199. 90 
Accounts receivable: 

Tax advances... 4,651.01 
on RR a ROR i IRR SR SA 373.30 

5,024.31 | 
Notes receivable, etc.: 

IN Ol OS. - cc em= tis ws 3 mim 3 bi mrs ws rm ree ie cel ey i 
Purchase money, first mortgages........._... 23, 034. 62 
Purchase money, second mortgages... 114, 213. 81 
Real-estate sales contracts 1, 186, 634. 79 

21000) a RR i Te A Shr 1,323, 883. 22 
Less res. for notes, p. m. mtgs. and/or cont’s_.|..______________ 

————— —_ 1,323, 883.22 
Delinquent installments (principal and interest): 

Less than 30 days. 18, 921. 50 
30 to 60 days... 15, 542. 
60 to 90 days... 11,917.75 
90 days and over. 48, 272. 25 

Tolal...... 94, 654. 00 
Tesspartialpayments.......... i , 604. 
Less reserve for delinquent installments_.__.. 46,877.70 

39, 172. 22 
Interest accrued: 

MOTIZa2e J0ADS. conn sided manne a ris 122, 398. 74 
ther SRE REM rie ea MS 

—— 122,398. 74 
Real estate owned: 

Ownedoutright... oo. o_o ud 466, 737. 19 
Less mortgages not assumed.__.._ -— 

Potala to dan aL een 466, 737. 19     
    

  

          

  

$8, 998, 100. 00 $8, 394, 450. 00 
1,089, 104. 11 1,031, 864. 73 

7, 908, 995. 89 7, 362, 585. 27 
36, 728. 18, 430. 03 
BAGO 1 aE 

————————— $7,854, 103. 58 —_— 

RRR X00, 270-70 Fenn roe en 

6, 471. 96 4,741.15 
8, 435. 59 1, 200. 02 

14, 907. 55 te 

ARCs we 6, 600. 00 
146, 849. 61 29, 100. 28 
10, 580. 00 16, 498. 03 

418, 682. 35 75, 798. 86 

576, 111. 96 127,997.17 

ett 516, 1108 Faris 

14, 522. 97 15,019. 13 
75, 346. 64 11,871.25 
13,970. 11 7,588.75 
44, 146. 00 50, 718. 76 

147, 985. 72 85,197. 89 
27, 631. 71 13, 580. 18 
58, 643. 40 38, 803. 49 

- 61, 710. 61 - 

102, 576. 40 103, 589. 21 
a 130. 23 
— 102, 576. 40 

2, 262, 482. 86 343,176.16 

2, 262, 482. 86 343,176.16 

$7,344,155. 24 
101, 593. 75 

$8, 420, 900. 00 
683, 384. 04 

7,737, 515. 96 
35,007. 44 

  

  

$7, 702, 508. 52 
98, 812. 51 

  
  
113,823.71 

5,041.17 

127,997.17 

32,814.22 | 

103, 719. 44 

  

20, 727. 62 
102, 872. 21 
170,441.16 

    

St   

55,867. 48 

15, 760. 78 

38,375. 64 

39, 745.15 

135,127. 33 
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Real estate subject to optional sales contracts. oad. 00) am ER LO a Sam A Re eS we 

POIAY. . cei al lian i. 492, 180. 79 2, 262, 482. 86 343,176. 16 444, 880.76 
Less reserve for real estate... ees FE del 25, 963. 87 133,022.88 A naam ven 

492,180.79 |————————— 2,236, 518. 99 209, 253. 58 |— — 444 880.76 
Sheriffs’ ctfs., judgments, ete. (subj. to redemp.): ; 

(a) Foreclosures under first mortgages........ 08,303.28 i ee i emma 44, 816. 47 322, 684. 61 
0): Fcls, under INStallmonts or SCONE MIZE. |. cu ocdemasnand 0 0H EE CR tea wae oro bie A oe SS ae 6, 609. 38 
(O Bank’s migs. on property covere@ BY (Docent naiiine 0 00H fe hairs aide RO A Te sil. 17,910. 00 

IP RETR REA a oa) 708, 303. 26 FA RA 44, 816. 47 347, 203. 99 
Ligss reserve for SHer IS Cort IOnl08. Ll nda a aaa be SR 2, 687. 99 

RR 708, 303. 26 Ft A By PI 44,816. 47 we 344, 516. 00 
PLE ar TO RNC SESE Se SOD NRT aang eben FR RIC BER Sh ppm Toman oe DEMELTENERREUSORN mac enenmeia innate he MED —s 
Furniture, fixtures, equipment, €tC..cacaccecaaaan| onan... 8, 525. BB (cvno in or annns 5,250.02 1. ici ce wwwirmns 160.00 J... cmumiann 3,016.31 
Prepaid and deferred expenses wn a —— i Se sea End ew a eR Se a wa a - 
35 T AR Tah Sa 0037.41 Louis cumennengs ),202.80 1. uc caiiiqnrs 1,280, 13 |. .neucsnurnaman 11,175.28 

Li De RB ri i NMEA Sede SEIT RR 11,390, 880.75 Jaeeuaecaaunnanan 11,018,821. 71 ouoacuswvanansss 8,085,503. 88 1..cnurunuemsnes 8, 889, 785. 76 

LIABILITIES 

Farm loan bonds (unmatured) -- cee oceeeeeeeanan 10, 825, 000. 00 10, 214, 500. 00 7, 201, 700. 00 8, 044, 000. 00 
Less on hand - 00, 000. 00 BLOOB. 00 5 a ame yA EN a ade 

10, 625, 000. 00 10, 153, 500. 00 |— 7,201, 700. 00 8, 044, 000. 00 
S01@'subject {0 rapUrchase ATORINGNL. . .. .. olen camaneraanat 2 a edna ina mbar JE Sig 

Farm loan bonas mntured or Called. «oa. eee aci] ef en fous wha adatoms Enns abate em nn os nem od sm smn sm Leia ei. 
NOLES DAVEDIE, CLC. acon inc mmsen nme ssn sos a ea ne ea mae St wm im we em af ww an Sm nt 100,000. 08 Jt a an i dame dh dR a] a ae mm 72, 000. 00 
Mortzazes aSsTMed ON Toa] OSLAL0 OWIHEA . cues eu is Sen wet Smet ma mle os wt ne Sms wa ws mn wm dans hae op devs tas rman aurea a A is 
Cb EU Rn TNT Dna a die SAE LTE Ra, SR RR TIN RE LL Se 0 ER Sn RE IN ae a 
Matured coupons on farm loan bonds. coco omee eee 2 A000 [anand cnanes R15, 00 asinine nnanns ELT OE 8, 687. 50 
3 da ese TRINA arent WBE ha a 0, 171.85 |... cca acaneas 30,408. 90 |. cen iceman 0 RR 18,401. 11 
Volo 1 ER RNASE NR ERs 30,808. 12d. al Fn eee Ra | Sa 2, 794. 50 
Interest accrued: 

Farm Joon DOHAS-.. re ean seman min 91, 847.09 149, 299. 97 57,047.76 95, 570. 83 
1 pbaeon S SO CREAR ANRC NB Sea 401.13 >" = Niello 76. 6 

91, 847. 09 149, 701. 10 57,047.76 95, 647. 43 
Adv. instmt. pmts. (partial, and int. portion full) |... ceoono... 12,407.82 fue uc ia mena nde ABEL BY 1 ae wl 2 587.00 lene nmsmsanaaass 4, 556. 17 
Jong nn oS ER De RGR Ste SOR 5,080. 151] ud unnawusins 19,456.38 il... eaten den 3, 488.00 i de a ear wn amen 
Delorrof TICOMIO. oo i. civic sna s de eet an Re Shp ons one Se om ma 15,520.93 1. van aneae 90 154.01 4. lo ea UA Me Tn 5, 300. 38 
Capital Stool DAI II. Lirias ever sans spr vif eid ans sh aawns 5,150,000. 00 nus uaicaunnvue W000: 00 [ui dee nai 400,000.00... cues euuunis 550, 000. 00 
rising tT at PON SR ARR CR SNE BIS LR UR a CE SO WI RU RI JO RN ae GE NR 45, 000. 00 
LUD SR SES NITE eR DSI nnn Bmw rs hme eri hc ve A a ee | ve ee a wr 270,000. 00 Jn vc iie cma onto sue saben vanes 
GR I nr 1 SRT Tm Lp. SNR BAN SO RE ed tL CB Lt ROR ORAS 98,900.29 J... cath ei nai 43, 398. 67 
OHI Da OL RRR ER UN RR La a LR RR MOORE IR TR SR an A eR NE a ane il 
urban Rh Be TT EI CURA CR SR RR RE ORC ST 0 GR RE 21,060, 15 rnd a re 
DOAICH cae ao ion sn mmr im os min mm hm Sh fw me EH Te TS P40, 522.8] 1uuuninsdianmsitis S13, 083. 40 1 a ded A LR PE ETRE ahi. 

G7 SRR OR Ee na SNOT wt NE Sr 11,390, 880,75 {wou denice 11,018, 82L.71 hun veins 8,085,505. 88 [.cancnsnsacniuae 8, 889, 785. 76         
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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, 
New Orleans, La. 

First Texas Joint Stock Land 
Bank, Houston, Tex. 

First Trust Joint Stock Land 
Bank, Chicago, Ill. 

Fletcher Joint Stock Land 
Bank, Indianapolis, Ind. 

  

ASSETS 

Gross MOTIZas JOAN. . io. sedan hss sri amma 
Less payments on principal. ...c.eemcnnnsnnnnsaam 

Nel TOTEIOZ0 JOINS. «on ns wns mm mmm nme 
Less principal of delinquent installments......... 

United States Government securities ....--..--._ 
Farm oan bonds of other banks... cco... 
Other Secures. accorded anna san an bas aanias 
Cash deposits for matured or called bonds........ 
Cash on hand and In banks. .....cevcacmucmannuns 
Accounts receivable: 

Tax advances... 
Other... 

Notes receivable, etc.: 
Noles do ios a ad. ncaa 
Purchase money, first mortgages... ......._.__ 
Purchase money, second mortgages... .....-- 
Real-estate sales contracts. ccocoooceaaaaaaoa. 

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

  
  

Delinquent installments (principal and interest): 
1.088 thon 30 A0YS. cue nv eins mannn smn nnn 
30 to 60 days...-- 
00.30.90. QO 8. un nar cminmes snc wns sannesnmnn 
00S ANA OVOL. cases assr scutes saat 

2715 SR I I EL RN Ca PR 
Toss partial payments. . uaa de en in nna 
Less reserve for delinquent installments...... 

  

Interest accrued: 

Real estate owned: 
Ownodiouteight Lo tis ca. cies st aidan 
Less mortgages not assumed... cocoeeeoooo. 

    

$3, 743, 500. 00 
347, 366. 36 

3, 396, 133. 64 
19, 345. 96 

ets meena 69, 389.76 

13, 616. 58 
763.98 

14, 380. 56 

21, 099. 85 
46,728.95 
13, 479. 01 

, 000. 00 
85, 307. 81 
21, 098. 85 

64, 208. 96 

9, 884. 41 
12, 261. 56 
14, 195. 58 
55, 646. 27 
91, 987. 82 
9,172.75 

67, 168. 87 
15, 646. 20 

66, 373. 10 
131.19 

66, 504. 29 

312, 805. 15 

312, 805. 15   

    
    
  

  

    

  

  

$7, 644, 359. 04 $75, 041, 400. 00 $16, 903, 595. 00 
757, 657. 36 8, 071, 256. 47 1, 609, 683. 03 

6, 886, 701. 68 68,970, 143. 53 15,293, 911.97 
55, 843. 50 135, 543.95 24, 053. 32 

$6, 830, 858. 18 $68, 834, 509. 58 $15, 269, 858. 65 

et CTE MRR LEED a a 331, 451. 60 

1,201. 81 118, 153. 83 27, 302. 65 
598. 61 24,128. 43 606. 15 

-~ 1, 300; 42 [eres 1143, 983, 26} 27,908. 80 

gt 107, 286.13 TTTTTTT68, 476.42 Tor, 621.08 
68, 108. 09 SOLE ate le cess 

RR 125,162.83 114, 987. 84 
175, 394. 22 220, 840. 82 142, 608. 92 

arin aii : 203, 278. 69 a 
175, 394. 22 17, 562. 13] 142, 608. 92 

42,143.65 32, 305. 50 28, 429. 53 
91, 420. 70 393, 643. 89 22, 754. 97 

0.40 17,030. 25 14, 091. 54 
118,318.61 235, 104. 06 72.724. 28 

252, 493. 36 678, 083. 70 138, 000. 32 
a 80, 506. 03 24, 342. 21 

117,381.49 264, 151. 49 50, 562. 76 
135,111.87 333, 426. 18 63, 095. 35 

83, 079. 24 915, 039. 12 373,119. 06 
BEETS IRR A PR nN SRR ee 3,810. 00 

83, 079. 24 | 915,039. 12 376,929. 06 

240, 188. 17 937, 522. 06 348, 725.75 

240, 188. 17 937, 522. 06 348, 725. 75 
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Real estate subject to optional sales contracts... 

Total 

Sheriffs’ 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)- 

be LA Sn EAA OC SR Srp Ep, 

Bonking HOUSE. ...... co usnnxnmamnmt cman 
Furniture, fixtures, equipment, etc... ........ 
Prepaid and deferred expenses. ---cocceecccacanon 
La NL Cap ge! 
J.ess reserve for other assetS......oewemeeeeencaen- 

LIABILITIES 

Farm loan bonds (unmatured) 
Less on han 

Sold subject to repurchase agreement....._... 
Farm loan bonds matured or called 
Notes DAVaDIe, BIO. . ove nicicrsn nmr cen pwn Emm 
Mortgages assumed on real estate owned....._... 
Dividends declared but unpaid 
Matured coupons on farm loan bonds...._......_ 
Due borrowers......... 
Accounts DaYaAble ee i a ens ae msn 
Interest accrued: 

Farm Joan DONAS. .. cui ic aountamenisms pines 

  

Adv. instmt. pmts. (partial, and int. portion full) . 
Other HoDIHEIES. . Joc. weenie snus nme mmm mn mmm 
Dolerred INCOMING. a ncn annie ssn nana rn Haan 
Capiial stock pd In... ocean aisasitnasszancras 
Sarplus PUMA IN. 0 cian cin i creer nmnes aaa 
Surplus earned... 
Legal reserve... 
Other reserves...... 
Undivided profits   
    

   

  

312, 805. 15 240, 188. 17 
SNPs ; 38, 869. 54 

312, 805. 15 201, 318. 63 | 

ye CY Ee 4.00 

fig 00 AE Gt ay 

rs Fi LE00s eh 

RRIF ARE 3,022,469. 61 | ____.___.______ 7,489, 250.61 

3, 516, 000. 00 6, 694, 000. 00 
33, 000. 00 100, 000. 00 

3, 483, 000. 00 6, 594, 000. 00 
aR (50, 000. 00) 

ER 4 00, 00 4,800.00 
NI 5000. 00 633.73 

38, 554. 16 74, 016. 68 

eim———— 53, 551, 10 |emmmmimremeeness 74, 016. 68 
cena: Saf asi 24, 947. 48 
STIR RT LE TY 110. 00 
MIRE Ui 5 050:05 fear ooo eeee 13, 138. 94 
Eee ee 250/000. 00 1 occ moras 50, 000. 00 

SSO 00 es 18, 360. 00 
WR a TE Si 
54, 500. 00 117, 000. 00 
18 780,02 ei race 
1,879.35 |- 92, 243.78 

Here A 3, 922, 469. 61 7, 489, 250. 61 

    

  

      

937, 522. 06 
937, 522. 06 

545, 679. 33 

545, 679. 33 
304, 033. 01 

241, 646. 32 | 

Sg § 78.22 
8, 795. 22 

Er 70, 703, 887. 14 | 

64, 402, 000. 00 

ee r—— 64, 402, 000. 00 | 

SRSA 45,210.00 
SN Sa 36, 242. 15 

845, 707. 97 

rere — 845, 707. 97 
ER 59, 583. 09 

MM ra oD, TO 00 

Ne 325, 000. 00 
Ap 309, 500. 00 

re 80, 643.93 

oR ERE Th 70, 703, 887. 14 

348, 725.75 
60, 772. 28 

287, 953. 47 

8,404.74 

8,351.79 

750, 000. 00 
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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 

  

Fremont Joint Stock Land 
Bank, Lincoln, Nebr. 

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

Greensboro Joint Stock Land 
Bank, Greensboro, N. C 

Illinois Joint Stock Land Bank, 
Monticello, Ill. 

  

ASSETS 

Grossmorieaselogns. i Coco i LT, 
Less payments on principal... .oooeeeeeeeeaa.. 

Net morte 10908. . cue cire anes —a— 
Less principal of delinquent installments. ........ 

United States Government securities. ............ 
Farm loan bonds of other banks... eceeomoeono. 
Ot er SOUT CIOS. ecco so conan aman kim es 
Cash deposits for matured or called bonds 
Cash on hand and in banks 
Accounts receivable: 

Taxadvances............ 
Other... 000.0 

Purchase money, first mortgages... 
Purchase money, second mortgages. 
Real-estate sales contracts. .........    
Less res. for notes, p. m. mtgs. and/or cont’ ER 

Delinquent installments (principal and interest): 
Less than 30 days... 
30 to 60 days. ....... 
60 to 90 days... 
O0ARYS ANA OVOr.. venice ec eer ee sms annie mis 
  

Tesspartial payments... i. i. nae cial 
Less reserve for delinquent installments._.... 

Interest accrued: 
Morigas JOA i eu 

Real estate owned: 
Ownodoutright .... ......0 li sani. 

  

   

  

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

7, 683, 323. 07 
16, 074. 52 

3,048.74 
1, 088. 44 

5,851. 00 
65, 212. 31 

278, 479. 69 
92, 498. 00 

442, 041. 00 

50, 507. 48 

100, 899. 95 
12,924. 34 
3,817.98 

117, 905. 49 

    125, 616. 76 

$7, 667, 248. 55 

4,137.18 

442, 041. 00 

84,157. 63 | 
- 

117, 905. 49 

58,834.03 | 

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

2,177, 633. 02 

$2, 168, 906. 28 

   IRIEL TE ei 29, 847. 57 

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 

8, 539. 82 
5, 641. 42 
3, 281. 51 

17,812.45 

18, 625. 60 
11,287.85 

33, 485.40 

33,485. 40     76, 146. 26 

$4, 772, 700. 00 
383, 726. 88 

4,388, 973.12 
24, 166. 02 

   
10, 100. 59 
4,406.78 

710. 00 
135, 163. 40 

4,950. 00 
9, 488. 69 

150, 312. 09 

  

17,114. 42 
11, 004. 00 
14, 265. 42 
75, 384. 18 

117,768. 02 
11, 256. 63 
90, 155. 38 

75, 014. 33 
473. 67   228,341.71 

$4, 364, 807. 10 | 
23, 000. ’ 

   150, 707. 97) 

14, 507. 37 

150, 312. 09 | 

16, 356. 01 

75, 488. 00 | 

$7, 189, 000. 00 
682, 139. 56 

6, 506, 860. 44 
2,100.77 

  

$6, 494, 750. 67 
79, 485. 94        

97, 590. 45 

2,772.58 

22, 500. 00 

38, 713.19 

55, 862. 55 

31, 862. 55 

110, 242. 63 
1,276. 03 

111, 518. 66   125, 547.71 
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Loess moriganos NOL ASSUME. o.oo coi te aici cia aa daa i EI ER laa tir Le AE Cl Sl le caudal BE ain mm meme 

4 I ASC SON som 125, 616. 76 76, 146. 26 228,341.71 125, 547.71 
Real estate subject to optional sales contracts... 00 IOGear RT ARE Mea nl | TO ER 28, 230. 08 

dis) PER RR DE RAE Ue EO 159, 673. 14 76, 146. 26 228,341.71 153, 777.79 
Less reserve for real estate -s a Rl SR ORS 152,781.69 i i esdastann 

159, 673. 14 | 76, 146. 26 mre 75, 560. 02 153,777.79 
Sheriffs’ ctfs., judgments, ete. (subj. toredemp.): 

2 Foreclosures under first JOT AE £0) aie 54, 276. 28 
Fels. under installments or second mtgs.. 1,953.91 

¢) Bank’s mtgs. on property covered by (b). 82, 935. 08 

1 ERT RN 139, 165. 27 
Less reserve for sheriffs’ certificates. ...o..... 8, 026. 55 

—— brit Ny od Mt sl eel ire ne ay at 155,418. 15 
Banking house is i, AEE TORETY AA IS SI RITES SNS pT FR A 

Furniture, fixtures, equipment, etC..amveeaeacaeecfcaccacaaccacanax 21 240.25 1..uuscvsssaannas 525. 00 -- 
Prepaid and deferred expenses. e.eeeeeeeiceeenaa- — - ow - 
ONO BSROIS cu eset ene ew Ss nme 4,530.82 1 cima NOT 00 as ecw bes 1 yy HE NE Pah an AA 3 INNER a. OR 

Total..-cune- gen SRR ARR ng 8,671,010. 01 aia ann 2,445,020, 97. 1..uiauncennanan 4,871, 171. 28 anniv mmm mins 7, 149, 676. 79 

LIABILITIES 

Farm loan bons (Inmatared).....cececcnciavees 7, 356, 000. 00 2, 093, 500. 00 4, 361, 000. 00 6, 490, 000. 00 
Toss ON NAN... unos cnn nesnsnsnnmnsnnmaab ras STOUR AER te ae MRICS I a She sri RINE LO i Se LE SI 

7, 336, 000. 00 2, 093, 500. 00 4, 361, 000. 00 6, 490, 000. 00 
Sold subject to epuroliase aftopment dame Eye Rt an mae DE el LL ae YL EEN AA Ll os Ll de rea i] wn a we 

Farm loan bonds matured or called... Red nn i 0 a mi - Han TRICE. IROL RR ARERR 
NOLO DEY ADI0, GUO. ae nae cw mp ome ews mie saws fos wm Ss FI Hu RETIREES HERRERA 50, 000. 00 
Mortgages assumed on real estate owned. ......._|ceceoococcaaaaas 37,280.70 dee ive sn mw ins = we 
Dividends Goclarod DOL OIDRIA. «we we wie vwrsnws joe sony cnr wns wes wesw swage sires sss sammie ay es Saran aie ot ms 
Matured coupons on farm loan bonds. . ira wis ee i 3,005.00 townie ins vuionane By 150.00 {iri wwii wee 48, 000. 00 {mamas enone 3, 035. 00 
DIE DOTPOWALS., vu eave mv we wwe rea mae tvs ba nas ad fos ead min ons ie ODL dB neds mh a a ci ms wr mn a ps Ls wm a 2, 250.00 1. enn Na hol 
COONS DAT ADI0 ow wi wii mir win i i ww wow ms fi 6 i i er 0s fig 8 TRAE a Ra oR al, DC 008 ED ann wm 
Interest accrued: 

re 1001 DOTIAS. eva ww ewan maninms ve 72,637.30 31,914. 58 43,519. 37 49,243.77 
coke REAR CRI RSE Se Seal Rae Ee a un ER aR Oe ee OU + Soh LL Llosa Be DLR AE EL 

72,637.30 |— — 31, 914. 58 43, 519. 37 49,243.77 
Adv. instmt. pmts. (partial, and int. portion full) |e eee ceeecacaaa-n 8, 125. 32 Ss 070.30 J. cane ame 8, 241. 67 
Other liabilities. ..ccocneeea.. Cs me ws Yai mn — Ye ek mh A Se ee Je rn Y, 508. 001 cea 1, 200. 
Deferred INCOME... . wane mummers deinen sw A 23,600.90 Liceiantnauniota Gr 200.80 Jism iim TREE RNIN ERAS CE, 
Capital stock paid in...cceeeo... -— 850,000.00 {cn cmciennocers 250,000: 00: {cnc racrtsannncn L000, 00 [iin cimmuesn 450, 000. 00 
SurPlus pald I. . acc inns i rd re fe Se Sea 5,000. 00 fossa nna mnae , 000. 00 aad 
Surplus earned....... SEER RRR - a eR aa fe wine 40, 000: 00 Jone vo cans r ssn snn cae man hm. 
Legal reserve. .oeeeeee-.- a i I ET 180,700.00: 1... cco nuuuioniacn 300 200.00 1.oumeenacnecassy 40, 788.63 wee ituennncnmn nn 95, 550. 00 
DOr POET VOE. cues ve dr er iwi wn ww mw mee foe ww ms am se Cu Be HR Ren SE TRIN a SO RR, BRI RS Sash Fl Tle NESE Se A 
Undivided Profs... oeancvnnn asin as me hana nines into 115,410.28 1. nacre re sccwm nnn ens Hme an en enw ————— ar rs mi de 2, 406. 35 

J RE RATS pl ANIC ERLE 8,671,018.21 | oueciiiiiicieas 2,443,020, 97 |..anenisnanncas 4,87, 170.28 J... oaaa lla 7, 149, 676. 79         
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Continued 
TABLE 4.—Statements of condition of joint stock land banks, December 31, 1931, compiled from reports to the Federal Farm Loan Board— 

  

Illinois Midwest Joint Stock 
Land Bank, Edwardsville, Ill. 

Indianapolis Joint Stock Land 
Bank, Indianapolis, Ind. 

Towa Joint Stock Land Bank, 
Sioux City, Iowa 

Kentucky Joint Stock Land 
Bank, Lexington, Ky. 

  

  

$1, 061, 000. 00 
35, 325. 43 

1, 025, 674. 52 
82.65 

HA $1, 025, 591. 87 
a 1, 806. 68   

  

  

  

  

  

  

  

ASSETS 

GOSS INOTIZaZ8 1081S... ouowa semen names nnn $5, 715, 700. 00 
Less payments on principal. ...ceeeicennnasasnen 571, 149, 37 

Nel morigage 10018..csvennueccnmsanninans 5, 144, 550. 63 
Less principal of delinquent installments_....._.. 15, 298. 05 
J/088 TOSOTVE Or TNOrLZag0 108M. nuns nvm smn mamas] sansenan smn 

$5, 129, 252. 58 
United States Government securities mee eoeooooo) oa oooao 
Farm Joan Honas. ol other DARKS. ..c.cencnsiiisnncjtomanrnsinssannnssvenmnnenvneins 
Other securities. FARR resp i ednan re 
Cash deposits for matured or-callod DONAS..... cemjesnsnmnsiicabmsamanmmrnccs sus=es 
Caslyon hand and IN Danke. cocnevnswenssssnmeluenssnnssisns mse 51, 874. 49 
Accounts receivable: 

POX MAVANCES. vi antennas mamma sn 899. 38 
OL ve ii min aa fn a re TE 4,892.31 

5, 791. 69 
Notes receivable, etc.: 

[7 RR A CO RL, 250. 00 
Purchase money, first mortgages... ---aecaaa-. 3, 500. 00 
Purchase money, second mortgages-....---... 10, 907. 
Real-estate sales contractS.oaeoceeocaeocaaaao. 49, 550. 00 

4 32 eR A en LB DLA 64, 207. 44 
Less res. for notes, p. m. mtgs. and/or cont’s 

64, 207. 44 
Delinquent installments (principal and interest): 

JSS ian. 30 QoS. oo wecnnnmere Tne adams ann 12, 883. 50 
EE aR NA A CRN SRA 12, 213. 50 
60t0 90 dayS..cmuaa-- oe ie wl 6, 359. 25 
0 d3VS 816 OVOr. ou ensnmsmmmannmnsss 37,512.13 

Total...... En Sr Sie be vee 68, 968. 38 
Jess partinl PayYMEnts.......oenrnmemanaseneas- 6, 935. 75 
Less reserve for delinquent installments....... 29, 308. 66 

32,723.97 
Interest accrued: 

REN EER SL 86, 595. 98 
  Et   

  

86, 595. 98   
rR 84, 067. 46 

br is 50. 00 
50. 00 

SPRY 438.75 

438.75 
50. 99 

mee ———— 387.76 

21, 326. 44 

# 22, 213.66   

  

  

$7, 827, 600. 00 $10, 670, 600. 00 
810, 690. 93 1, 067, 133. 60 

7, 016, 909. 07 9, 603, 466. 40 
9, 595. 03 8,731.01 

PARE 129, 425. 61 
$7, 007, 314. 04 $9, 465, 309. 78 

IRAE ~ - 07, 166. 25 

ee EE Ts 49, 834. 26 

REELED FI B2.00 emma T0245. 13 

DEE 155.97 
116.39 1,053. 74 

116. 39 1,209.71 

I TTTTTT124, 782.16 
re yrcta earn 78, 427. 38 
SEG 61,052. 88 

HRBRITDIY 264, 262. 42 
Em 23, 447. 50 

fos sensi xa 240, 814. 92 

18,782.73 8,235. 85 
20, 584. 65 3,778.27 

sir I a 7, 104. 62 
RAR oi 34, 140. 61 

39, 367. 38 51, 259. 35 
sues reaver 7,875.70 
URL 36, 518. 42 

39, 367. 38 6, 865. 23 

111,748.75 183, 745. 68 
ren 1,684. 37 

— TIL, 708.75 185, 430. 03 
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Real estate owned: 

  
  

  

  

  

  

  

  

  
  
  
  
  

  
  

  
  

  
  
  

  

  

  

    

  

  
      

    

  
  

  

  

  
  

  

  

    

Ownedeoutright. ......__.. _.__.._ Amy cb ER il 2 WTAE Se Ses NLR A 1 CREA 267, 030. 00 
Yess mmortpages nob assumed ee eet Et SR EG eae A WS OR Cl eas 

4 ARE CE SE Re IB, 008. 72 ea an ep ET asm eee 267, 030. 00 
Real estalo subject to optional 5ales coral... ercrasdemts. 10000 UG Leena pa mannit 0 i 0 la ele umm EE (fede wp om des me 

Total... ........ I CIIIOR LD See et DORE I Se ee WIRE 267, 030. 00 
Less reserve for real estate eR RE Al nn erm 54,817.25 

233, 665. 72 |[—————————— eee i eecmae- 212,212.75 
Sheriffs’ ctfs., judgments, ete. (subj. to redemp.): 

(a) Foreclosures under first mortgages... ___. 5424681 i Su de TIE A i ied iA et a ae 
a Tels. under Installments or SECONA TOLTS. [oe canada a a a er a Ce nm 
(C):Banl’y mies, on'property covered byl)... .....comvument 1 LE oe yeah an El alg dsttaty  L l e Ld dens 
£40 EE Sr Re OL TRB EE Re” RRL OS SP SE aN Rie SI Ce SR Rs ne IE 

Less reserve for sheriffs’ certificates... CR Ie Ome SRA Ne ie EIRENE pl Re Cae BF RNS BRR 
52,154.38 | ee eee ana 

Banking house... a - ALTE Len EIR eR 
Furnjiss Sulures, Spinu, a .— —in 2,147.38 Ee IP Sel WER 1.00 

repaid and dofarred OXDONSes. oo Erie iieieaendmnr les ndnem cman , 215. he 3 % 
Other assets. naam 70, 00 Yas dr ea hale Yawn drm rma 134. 00 

Tolalceiice. ia wan 5,050, 003. 93 1. wenn anne 1,110, 332.88 |ancunneencismennw 7: 573,388. 60 [oc neems sna 10, 864, 446. 06 

LIABILITIES 

Farm loan bonds (unmatured) ooo oooeeeemonoo.. 5, 153, 000. 00 822, 000. 00 6, 906, 000. 00 10, 103, 000. 00 
Less on hand RR 3, 500. 00 9, 600. 00 70, 000. 

5, 153, 000. 00 818, 500. 00 6, 896, 400. 00 10, 033, 000. 00 
Sold: subject torepurchase agroamment. oY dN deamon al en To en A i ed ewan 

Farm loan bonds matured or called... A SEN SRT Tee 1) BR SST See! DR SR LR 
Notes payable, etc. . : ae ER OS ES RR Rs Cr 
Mortgages assumed on real estate owned. SR ET CR DR DG SEO, SERRE SR SR a {RR RE gas 
aa hh A I PR TI |) a De RR [OR SO RE RR ER | Lola ER I eR 
Matured coupons on farm loan bonds... 48. 507.80 |i emeaiataas is BAY BY ii iia 8,002. 28 aa 56, 500. 00 
Dae borrowers. oa a a ai Ny of ERR 2, 107/82 tu.L.5 Fp ol OTR ER RR 16, 921. 66 
Accounts payable............. TA: HLT BA 7.00. aa 6.00 Sa, - 
Interest accrued: 

Poarmiloan bonds. Loo aL 50, 213. 75 12, 438. 68 90, 294. 56 89, 262. 50 
OD ee ee a Le i emesis T4000 he eae I aa ER Te etd 

BR —— 50, 287. 24 12, 438. 68 90, 294. 56 89, 262. 50 
Adv. instmt. pmts. (partial, and int. portion full) _|--o-coeeeoaoo= 6,805.98 lune iy 0,093. 80 foc ucac iio iii 03.58 1. ait 11, 164. 26 
Other Habilitles i ai 1,385. 00 Joacmmrccnnmanicne 241, 67 
Peferro@income. uo IN ER 572.49 |... 65, 665. 00 
Capital stock pald In. ote en lea 350,000. 00: To nmmrss wu nudwak 250,000. 00-i...eneeenacmrnenn 500,000.00 |.cacccmuncracne 650, 000. 00 
nese HUE ENE Sa TE ea DIE RON alm a ESO 100,408. 00 | icra t nanan 
Strplusearned..... :.. Lo oo Naa are Tia onan Ch li eR an eRe, OD 7 00 Ye ita ea 
ET G0 LE VERRIER SE EE VRS NO] DOD GALI a 135,000. 00 Jeu decade inst suena tes 
LE EES SRC RR a, ORS BR AT STOR SE a A Sa I 440.20 1. i iuaUiL, 3,621.21 
Cio Uh RA RR CRN ITT RE RN SR ER FO 10,473.40 lecuuvmcnnnancnnn 108, 877.05 {cients arn cnn nm nsahmas 
01 ARR he DCH CR Te hr Cop . FORE RST ID Sl: LY RR ONS BAN SE SI CII, CREE PR DUS SERA Aa TOR SRR SE RR A Oh 61, 688. 67 

447) De SR Rb NE SNR et SIERO Sl 5,650,003.23 J.cciiiiiiencuaas 1,110,332.64 ioee ones nanan 7: 873,988.65 un nininnns name 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 

Grossmortzage loans. i. occa dander anna 
Less payments on principal. - ccooococococmcaaas 

Net mortgage loans. ....ocouocemaammeeeao 
Less principal of delinquent installments. ........ 
Less reserve for mortgage loans. -cccceococaaoaaaoo 

United States Government securities......-.-.... 
Farm loan bonds of other banks. _.coccoocaeoano. 
OtHerseenritios. . oii asec amaan 
Cash deposits for matured or called bonds......_. 
Cash on hand and In banks. .......cemsuecancanas 
Accounts receivable: 

NOES... i cars pum nnn das sas var ans 
Purchase money, first mortgages. .ccaaoao_-. 
Purchase money, second mortgages...-c------ 
Real-estate sales contractS...cocceccamcacana.. 

£17 7 OR TLL LSE SRP 
Less res. for notes, p. m. mtgs. and/or cont’s_. 

Delinquent installments (principal and interest): 
Less than 30 d 
30 to 60 days-.---- 
60t0 90 days. -.-.--- 
90 days and over...... 

A) Ee AA a 
Less partial payments... «ooo... 
Less reserve for delinquent installments._.... 

   
   

Interest accrued: 

  

Real estate owned: 
Ownedontright. ol anaes. 

$9, 381, 000. 00 
777, 106. 69 

8, 603, 803. 31 
42, 850. 06 

  

000. 00 
46,410.73 

  

29,170.74 | 

  

14, 950. 00 | 

115, 000. 32 

143,438.32 
121. 90 

143, 560. 22 |   
  

  295, 152. 04 

  
  
  

    

$35, 086, 150. 00 $5, 727, 100. 00 $2, 745, 040. 89 
2, 800, 573. 74 695, 265. 91 254, 708. 97 

32, 285, 576. 26 5,031, 834. 09 2, 490, 331. 92 
60, 960. 60 25, 164. 73 3,645. 60- 

mn a Sms Tm 19, 635.47 WE A 
$32, 224, 615. 66 | $4, 987, 033. 89 | $2, 486, 686. 32 

AER 0, 000,00] rea vy 8 TE TR a eR TRE 

NEBR AE REE TUE TY, RR LR A SEE 73,882. 74 

46, 077. 56 6, 800. 42 6, 801. 41 
3,398.23 1,776. 92 2, 503. 12 

49,475.79 8,577.34 9,304. 53 

MU ERR CREA: SRSA E Nr EOE INS Clit tet SH IER ARERR 
228, 969. 79 48,712.12 513. 50 
256, 671. 81 44, 969. 6, 400. 
248, 944. 50 44, 450. 00 25, 432. 76 

773, 642. 41 : 138, 131. 95 32, 346. 26 
BOB B35. 00: nei es Ra a ec i dw 

aie 645, 306. 50 | 138,131.95 | 32, 346. 26 

61,271.28 7, 600. 50 5,474.85 
70, 027. 29 6,037. 50 1, 547. 00 
61, 808. 68 5,292, 00 2, 383. 50 

171, 096. 19 92, 809. 50 9,107. 16 

364, 203. 44 111, 639. 50 18,512.51 
37,953. 25 8, 805. 71 4,604. 52 
31,383.78 102, 588. 50 9, 107. 16 

294, 866. 41 245.29 4,800. 83 

491, 894. 13 102, 780, 77 45,742. 16 
RRS Re 1,188. 81 62. 

491,894. 13 103, 969. 58 45, 804. 62 

329, 100. 48 171, 201. 00 12,593. 53 

© 
<< 

d
a
v
o
d
 

N
V
O
T
 

W
V
H
A
 

T
V
H
H
d
H
d
 

I
Y
0
d
d
Y
d
 
T
V
A
N
N
Y



Total 

  

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

1 Re RA US Sa 

LIABILITIES 

Farm loan bonds (unmatured) 
Less on hand 

  

1, 230. 63 

293, 021. 41 

293, 921. 41 
25. 000. : 

268, 921. 41 

16, 689. 96 

16, 689. 96 

rier — 16, 689. 96 

IESE BE a 30.00 

  

9, 221, 225. 03 | 

    

    
Sold subject to repurchase agreement... 

Farm loan bonds matured or called... _..._. 
Notespayable, ete... ot. ii 
Mortgages assumed on real estate owned 
Dividends declared but unpaid 
Matured coupons on farm loan bonds. ....._._._. 
Duebotrowers, oli Sau ution 
Accounts payable. ec ae a iain 
Interest accrued: 

Farm loan bonds 
oe RA RR SEE 

Adv. instmt. 
Other liabilit 

8, 421, 600. 00 | 

  

329, 100. 48 
198, 899. 33 

527, 999. 81 

em 527, 999. 81 

72, 558. 41 
16, 997. 66 

357, 094. 29 

446, 650. 36 
75. 840. 63 

370, 809. 73 

HR en A 9,602. 60 

a = 17, 988.90 

SRA 35, 318, 987. 81 

31, 201, 500. 00 

ta——— 31, 201, 500. 00 

25, 655. 00 
4,110. 67 

21,117.36 

171, 201. 00 

171, 201. 60 

rer 171, 201. 00 

170, 996. 68 

170, 996. 68 
90, 396. 48 

80, 600. 20 

BT yn 430.75 

WER 22,361.57 

5, 857, 600. 00    

129,027. 81     
6,326, 528. 85 

6, 326, 528. 85 

  

  

  

   

      

    

          

  

12,598. 53 

12,593. 53 

er ——— 12, 593. 53 

ARR AER 5.00 

aa 2, 665, 423. 83 

2, 223, 500. 00 

ee —— 2, 223, 500. 00 

RGSS SAR Si 1,637. 50 

21, 241. 69 

re i— 21, 241. 69 
li i 3, 645. 40 

rT 3, 031. 81 
a a , 000. 00 
eee a 25, 000. 00 

MLE Ma 50, 750. 00 

HAAR 86, 617. 43 

Wn pan NR 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 

  

  

    

1nd Bank, Minneapolis, Bank, Memphis, Tenn. Bank, Rochester, N. Y. Land Bank, Durham, N. C 

ASSETS 

Gross mortgegeloans.i i i. ie aiieatieitiainn.as $5, 332, 800. 00 $4, 573, 350. 00 $12, 913, 300. 00 $12, 588, 600. 00 
Less payments on principal. ........ccocececens. 663, 055. 83 750, 605. 17 1, 492, 300. 55 1, 103, 960. 48 

Net morigageloans. ...c--cocseec-crcccanns 4,660, 744.17 3, 822, 744. 83 11, 420, 999. 45 11, 484, 639. 52 
Less principal of Hind installments......... 31,971.02 39, 260. 89 70, 428. 33 48, 512.39 . 

$4, 637, 773. 15 $3, 783, 483. 94 $11, 350,571.12 | $11, 436, 127. 13 
Unita totes CoVOrnmMOnt SO0UTIes Lo da idee ieee Lissa 384.70 
Farm loan honds Of OL Ror DORKS iii inal si wei om ae cnn shen sass mead ha hn eG wn ara cmar ser enestmm etl 2 ns eu ice repens per nr rae |S nse der sem a nw 
nl RE RR a a DR DG SSE RSL SR TE EN AC RR Rp ee EE MR LA A en NEE RT 
Cash deposits for matured or called bonds. | ooo ooo eee Meg Ye Jil alm ain atid elie scsi asian i 
Cashon hand and Ih hanks... veo rviocvrvor-eerlsnzmmnsnns ans =s 8,042.60 ues ocioenaans 18,828.15 271, 985. 72 41, 993. 66 
Accounts receivable: . 

1S TER Ly ek De ALL CA A RT ER AN 7,651.17 41,375.15 15, 681. 60 
A Ee RE IR CS RR TR 1,749.31 1,778.02 51,725.08 

9, 400. 48 43,153.17 5, 532. 48 | 67, 406. 68 
Notes receivable, etc.: 

NOES... oo. ciccsevmasirnnsnnnvsnr amu vesnnr 4, 500. 00 11, 880. 00 2, 528. 
Purchase money, first mortgages. ..occcaoao- 2, 885. 94 54, 772. 43 189, 882. 57 
Purchase money, second mortgages. ......ccoojeeeecnercncacnen 31, 104. 00 36, 994. 27 
Reol-estate sales contracts... ......c-ccccrnicjcoc curennncesnin , 000. 00 157, 633. 81 

4 RR RE Re SRE Sm 7,385.94 98, 756. 43 387, 038. 65 
Yessyes, for notes, P- Ml. IRIs. BnA/or cont 8.) ou corners ne he Gl mien RE ree 

Be 7,385. 94 98, 756. 43 483, 201. 96 | 387, 038. 65 

Delinquent installments (principal and interest): 
3088 than 30. A8YS. .... cscs rnmcamvss ssw 19, 993. 25 21, 953. 00 134, 952. 87 36, 347. 50 
301000 days. cu. ncacrinbmanareennns wns 20, 446.25 19, 757.44 a8, 006. 01 29,911. 00 
COTO 00a. oo ora ire ioracineid itn uk 8, 382. 50 5,435.0. 5 estrone 25, 280. 50 
90 Avs and OVeL. « cinvirsoscinsnmnneizsrrenss 89, 615. 00 56, 035. 50 67, 944. 97 142, 492. 00 

E110) DERI SR a eR i LR 138, 437. 00 113, 180. 94 240, 903. 85 234, 031. 00 
Less partial payments 14, 500. 86 9, 987. 69 23,108.88 oe do a. 
Less reserve for delinquent installments 91, 540. 00 69, 416. 00 83, 853. 06 136, 941.60 

32, 396. 14 33,777.25 |~rreem——— 128, 946. 96 | 97, 089. 40 
Interest accrued: 

Mortgageloans. .oocoo.coveiio ieee dinnnnan-- 69, 980. 59 62, 293. 74 71, 851. 82 205, 373. 19 
I WIR RE, I Diy CL ORSEOR BE Ra BORN GR, 1,634. 64 

69, 980. 59 62,293.74 | 71,851, 82 | 207, 007. 83 
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Real estate owned: 

  

  

     

      
  

  

  
  

Ownedoutright. co i cu. ct oa 
Less mortgages not assumed 2 

olay Eloi el Le BE an BRE 
Real estate subject to optional sales contracts..|_._._._.___.____. 

otal ci A ee RE LA 
Yessrosorveforrealestate........coeeumeennen)on canna, 

Sheriffs’ ctfs., judgments, ete. (subj. toredemp.): 
(a) Foreclosures under first mortgages. .-eooeu|o ooo ooooooooo- 
(b) Fels. under installments or second mtgs. - 297. 96 
(¢) Bank’smtgs. on propertycovered by (b)... 11, 592. 05 

| 11, 890.01 
PB ANkINT NONSE. ooops sacar bos ss stamens rosnteslor sudo nminboinso seta damnrnsnmns 
Furnijure, fiztules, Cquipment, el0. .. - .-L oceetoalii hrs eninge i cone cmendr runs 
Prepaid and deferred OXPOnIs. io. con tives sre as benmanasnn seinem ne ss berze 
Ot herasaats cl ee lO 186.17 

Toledo ra ae i cn ie re ee 4,777,655. 08 

LIABILITIES 

Farm loan bonds (unmatured) - - -ccccecomecmoooe 4, 450, 000. 00 
Yessonhand.. ....oucoii avs sisieienensat 411, 000. 00 

4, 039, 000. CO 
Sold subject to repurchaseagreement._....._.|_____________... 

Farm loan bonds Halure@ OT CallBd. « «ocean cma cc oo coe sas mnie ben adr ens ans 
NOLES DAYADIC BLO. messi i marmm rin arn sma ale be me dacs ein dow bev se A atina Sos 
Mortgages assumed on real estateowned.........| oc emmeaeena- 
Dividendsdeclared bub UnDald. . ...ocivasstsec) rs cio ciroinses Sesis St hwr es ams 
Matured coupons on farm loan bonds. - coe ooooo|oo ooo oo 775.00 
Dusbotrowers. oo = 6, 388. 90 
vont DORR ORR RE SR ee i 
Interest accrued: 

Farmloanponds. ooo _  .0 ui oo... 33,658. 33 
4 eRe NS IE I Tei 

33, 658. 33 
Adv. instmt. pmts. (partial, and int. portion full) |... ___________. 1,881.07 
OtherViabilitias i ow aera as 3,157.44 
DO IIo INCOMO. cine ic oceania vraag Se nn 12, 330. 00 
Oapitalslock palin: ci oe ao ai 450, 000. 00 
nner UR DV Gp NER NR SRG) 25, 000. 00 
SUT DIU OOH ce ico cae a 25, 000. 00 
deoalrdserve. a es 98, 500. 00 
OLNETTOSOIVEE. ncn ect dart iii res smi sta os Stange das ne Ta wis bpm Sn Ci me 
pach 0 CR Re ERR a a Se 81, 964. 34 

G1 RRA TS RI TL Tn 4, 777, 656. 08   

  

234, 146. 23 
34, 500. 00 

199, 646. 23 

199, 646. 23 

Fate fr 199, 646. 23 

PRR aa 22,916.39 

a ———————_—_—_ __ _— 

  
4, 262, 855. 30 

680, 300. 23 
19, 226. 93 

661, 073. 3C 

20, 379. 87 

14, 862. 50 
13, 144. 05 
11, 305. 76 

170, 662. 49 
1,241.14     

640, 693. 43 | 

1, 901, 595. 12 

  

RPA LB ad 13, 386. 95 

14, 461, 648. 49 

12, 976, 000. 00 
45,000 

12, 931, 000. 00 

16, 062. 50 
28,471. 43 

2, 561. 62 

205, 670. 81 
32,831.84 

hearesis eden 75, 677. 81   14, 461, 648. 49 
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TasLE 4.—Siatements of condition of joint stock land banks, December 31, 1931, compiled from reporis to the Federal Farm Loan Board— 
Continued 

  

Northwest Joint Stock Land 
Bank, Portland, Oreg.! 

Oregon-Washington Joint 
Stock Land Bank, Portland, 
Oreg. 

Pacific Coast Joint Stock Land 
Bank, Portland, Oreg. 

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

  

ASSETS 

Gress mortgage 10ans,. . come ne nen enema ems 
Less payments on principal . . oo oceooo.. 

Net mortzaze 1080S. vc neni cere annsnanin 
Less principal of delinquent installments. ._.._._. 
Less reserve for mortgage 10ans...o-oocooooooooon 

United States Government securities... .__....... 
Farm loan bonds of other banks... 
Ole seemless. center wn 
Cash deposits for matured or called bonds_....... 
Cash on’ hand and in banks......cevevevermecmmnn- 
Accounts receivable: 

Poxodvanees. ... o.oo nan, 

Total 

Purchase money, first mortgages. ..c.oo---... 
Purchase money, second mortgages. -....... 
Real-estate sales contracts... o-oo. 

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

Delinquent installments (principal and interest): 
158 1han 30:00YS. . -cnicanme ns ans cams na —— 
EL I Ee RE 
60to90days..cooo—_ 
90 days and over 

0 GD SR OR ASE ST DLS 
Less partial payments. . occa. 
Less reserve for delinquent installments... 

Interest accrued: 
Mortgage loans... a ai, 
Other..... sts om mi mi ee i tH SA a 

$13, 000. 60 
1,414.49 

11, 585. 51 
107. 44 

HE NA $11, 478. 07 

Ee 13.60 

7, 000. 00 

  

455. 00     

$3, 042, 250. 00 
369, 516. 43 

2, 672, 733. 57 
20, 934. 56 

A AS $2, 651, 799. 01 

aera 43,508.37 

32, 422. 84 
7, 501. 31 

39, 924. 15 
4,708. 46 

35, 215. 69 

  

148, 000. 09 

148, 000. 09 
17,035. 22 

130, 964. 87 

46, 946. 83 

89, 435. 59 
6, 450. 05 

36, 467. 27 
46, 478. 27 | 

37,129.43 

37,129. 43   

$8, 150, 950. 00 
1,002, 742. 21 

7,148, 207. 79 
09 

— $7, 082, 360. 70 
50, 000. 00 

Ee tr Ee 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 
442.70 

76, 671. 89   

$5, 177, 500. 00 
1,014, 876. 44 

4,162, 623. 56 
43,202. 29 
25, 000. 00 

$4,004,421. 27 

Ea RE 41, 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. 15 
32, 066. 45 
72, 657. 85 
32,140.45 

40, 517. 40 

20, 613. 06 
12, 966. 40 
10, 393. 06 
53, 357. 93 

97,330.45 
8, 059. 20 
57,812.22 

31, 459. 03 
67,825. 35 

67, 825. 35 
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Real estate owned: 

  
  

  

  

  

  
  

  
  

  

    

  

  

  

Ownedeoutright. ..... o.oo... 30, 815. 01 183, 441. 836 15,229. 31 . 41, 720. 26 
Lesemortoages not assumed. co ii aR einem Aa RE SE SE EG EY ae Fly TTS 

OEE ri ts ri timer rm mms a od repre ees arr 30, 815. 01 183, 441.86 15, 229. 31 41, 720. 26 
Real estate subject to optional salescontracts §.eo eee oo... of. Tem 3L000.00 Satis pee 
0 ERI J i Ree ek rr WN 30, 815. 01 183, 441. 86 26, 229. 31 41, 720. 26 Lessreserveforrealestate. fp... “eT HOR eer aaa Th Lg SC 41, 720. 26 

3 30, 815.01 133,441. 86 | 26,229.31 | eee 
Sheriffs’ ctfs., judgments, ete. (subj. toredemp.): 

(a) Foreclosures under first mortgages. ..-_. 32,987.93 36, 583. 16 93, 797.86 
$0) Pols. tmder installments or see0nA MILES. Yara une eens a in re an TIRE 
{J Bank's mies. on property covered Dy (0). 3. oar aii ges HE la pv a Pe 
0 NO PN So ARR ver SAR ba 32, 987.93 4 36, 583. 16 93, 797. 86 Less reserve for sheriffs’ certificates... | oooeoeeo____ 5,720.75 BRESR IE hv fasta ai— 

32, 987. 93 107, 246. 44 25, 000. 00 93, 797. 86 
ERR Sh ee Cl FASRaIb. Rea eins AEEEIRERTTRR Se ata WBE UE Saint. BERRIEN a aw 
Furhitore, fixtures, equipment, elo. oes loc nT RR AR SRNR Mn EN 
yr ES TT Re SA OSE a, Re nd i 2,898.02 Lica arn asa eines th NR, Sa ACR CR RRR SR SANUS (ERE ENE IRENE eG SE IRR SIE 5,438. 43 

CI EI SN ER ES LEIS NURS ORC 205,530.57 Voneunoaiasas 3,180,900. 62 accession 75787, B37. 10 1a imum ae sume 4,431, 113.66 

LIABILITIES 

Farm loan bonds (unmaturedy. -..connneeeiooodononnissi 2, 807, 000. 00 6, 879, 000. 00 
Cogn NEARER IRE ERY, RATN 58, 000. 00 5, 000. 00 

wm i wn 2, 749, 000. 00 6, 874, 000. 00 | 
Sold subject toirepurchose agresent. . oie un TT RTI alg SER RO wR en 

Rormlann bonds mate Or OO ce das aia lea a ey Ae eR 
oT DONE RP BCE EE BO a 
Morizacesnssnied ou 2aL.o8talt OWNB aus mr ivmed toon on oe on oa EE EM Em 
Dividends declared but unpaid ....ce ce eeoeae loo RET TT yf 8 CARRE cl SE Rn Mr Ie EE LS 
Myttred coupons en farm joan bonds... fii ll 40,050.00 Ja. veoaculiidl 2 137, 225. 00 4 ne Re i SRR LR Se ea SOL BY [owns ictiarinns 2,848.75 . Accounts payable...... en Fee RA A i Ns Sa fF Ty 8 CRN POR. 32 {ins i vanans 5, 536.00 Interest accrued: 

PAPI OW DORAS. «co wei sdmsee aboot Soars ie ln 12, 441.66 78, 508. 33 Ofer at taf a LA BRT I Se 146. 67 
a pn 12, 441. 66 12, 333.33 

Adv.instmt. pmis.(pariial, and int. portion full}. J... LL I 2,867.77 2,526.91 
CAGE Din RR aE SR es A DRI SSE ri nea aa a as Bee 
snk een Re a i ae 1,486.95 |. 56,124. 17 18, 910. 14 , 036. Copitalstock pid in... TT TaIToTenTT 87,160.24 |. 250, 000. 00 , 000. 00 300, 000. 00 Loon BERET SRE , 500. 00 aa 10071) EAR CR 25, 000. 00 
Loin RRR ERS aR Re ICSI ee 0 a ee 105,000: 00 [ovesmn=n seme nemo ms snss manda tie ID Ee CEERI , Carpe 1,100.00 |. 29, 200. 00 105,500: 00-1. oui ian 63, 240. 50 EERE AR ORE Sn a te a 1, 500. 00 [.n. sewumwn oe menmine wattue sien n= =< = wemrrmes vara 259. 50 
rari Ew ta iv elt dl RRR BudBT [eco nes 12, 910. 96 S3r 234.83 {.. ces usm wien 4, 662. 04 

LL A pe A ts Sr rh, 1 SRA aE Bde 105,880: 8% toca iain: 3,186,208. 82 1ocusaaiane sas Fr 187, 307-10 Jeunes niniasusion 4,431, 113. 66     
  

    
  

1 In voluntary liquidation. 
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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 
  

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 

C1058 MOTIZage J0AN8.. casinos rams we ss mses gemma 
Less payments on principal 

Nel Morten Iams... ..iocorivassnsasvons 
Less principal of delinquent installments......... 

  

United States Government securities. ..-...-.---- 
Farm loan bonds of other banks... ooo... 
Other socuritios. ov. oevaina tans ei Seat 
Cash deposits for matured or called bonds......-- 
Cash on hand and in banks. ......oaeicecaiaacden 
Accounts receivable: 

Tax advances$ 

G37 1) ER Sy gt a Ce Ca 

ET BR ANA A Oa A oR pS Oe CH ENIAC 
Purchase money, first mortgages ..........._ 
Purchase money, second mortgages. - ...-.-- 
Real-estate sales contracts... oc occeeeccueanaa- 

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

Delinquent installments (principal and interest): | 
Jess than 30.40VS. cou. isuabason arian ansmnss 
BOLO BO AAV... inners anna nem ms 
ER EEL A RP SE A 
80 days and over... calli eden mn 
471) NR gh Ce Sn CP 

Tess partisl payments. coo ooo. dnt ntasn 
Less reserve for delinquent installments... 

Interest accrued: 
Mortgane 10308... occ onsranvnsmienanerenes 
4h pe a IN NI Cn SARI SR NCE 

Real estate owned: 
Owned outright cc uicuabunn sean saiinisdoii ny 
Less mortgages not assumed . - — o.oo. 

Total 

  

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

17, 534, 693. 00 
101, 955. 10 

$17, 432, 737.90 

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 
89,047.15 

  

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 

TT 265, 368. 73 
12,323,448.18 
11],119,419.95 

1,204, 028. 23 

1, 204, 028. 23 
368, 078. 41   835,049.82 | 

$6, 452, 800. 00 
650, 157. 34 

5,802, 642. 66 
16, 353. 96 

$5, 786, 288. 70 
26, 357. 50 

rains 106,065.78 

19, 496. 97 
26, 419. 48 
45,016.45 

45, 916. 45 

rrr 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 
04, 622.77 

33.85 
94, 656. 62 

111, 141. 02 

111, 141. 02 
3,167.99 

114, 309. 01   114, 309. 01   

$24, 875, 850. 00 
3, 206, 553. 14 

21,579, 206, 86 
25,343. 40 

$21, 553, 953. 46 
1, 630, 890. 88 

668, 637. 50 

27, 552. 98 
3, 018. 58 

30, 571. 56 

30, 571. 56 | 

19, 757. 50 
12, 313. 00 
50, 890. 75 
23, 213. 37 

~ 106,174.62 
5 418. 53 

100, 756. 09 

WEBEL 
29, 196. 46 

386, 478. 33   

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

5, 337, 930. 67 
20, 357. 56 

$5, 317, 573. 01 

SNR 

2,626.98 
14, 497. 70 

Thiol 
4,516. 63 

12, 608. 05 

dn 82, 632. 38 
10, 963. 10 
20, 529. 00 

114, 124. 48 

er 114,124.48 
14,270.19 
11, 939. 07 
9, 820. 62 

55, 753. 33 

91, 783. 21 
10, 671. 56 
61,474. 14 

19, 637. 51 
93, 914. 99 

93,914. 99 

302, 963. 29 
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Sheriffs’ ctfs., judgments, etc. (subj. to redemp.): 

  
    

  

     

    

  

(a) Foreclosures under first mortgages... .... 288, 222. 33 
(b) Fels. under installments or second mtgs__|----occoacaoaaas 
(¢) Bank’s mtgs. on property covered by (b).|---cccccoceaaaax 

288, 222. 33 
BLL Me a OI ae ape Fa Soares, SURREY SR BL 
Furniture, fixtures, equipment, 6lC........cacenunlranmmsnsannnmnie 642. 70 
Propaid and Golerred eX DRINSOB. cc ucoinmnnr sano) nv nnn nar sma n en ann 
2A Su SURE NN 36, 055. 61 
1.055 YeSCrVE Or OURO ASSIS. . ee cie nivme ws smn nw nan mam 

36, 055. 61 

Ln a AA A A A ST IPN. SL Ne aie SNR 19, 612, 349. 49 

LIABILITIES 

Farm loan bonds (unmatured) aac ceeceeeceeana. 16, 938, 000. 00 
TesSON RANA... cin a dian ei as aa 5, 000. 

16, 403, 000. 00 | 
Certificates in lion of fractions] bonds... ..... | cer sennsnisnamnmwmunsninn =a 
Sold subject to repurchase agreement... _ . | ccooocoomaaaaaa 

Farinloan bonds matured Or called. i. oc v civ fava cade ng mde emma awn maaan 
Noles Payable, Ole. «on ct coum nnn re nn mam wane 215, 000. 00 
Mortgages assumed on real estate owned _. | oo... 3 225, 000. 00 
Dividends declared but UNDA... co vivii nna ith ui wn nn mmm sna eB SSS Sng orn 
Matured coupons on farm loan bonds 31, 875. 00 
DUO DOT OWT... co wim ammo oo wai wm Rm yr Wa wm me mm 24,404. 41 
Accounts PAYA. i... een enn im weh np ea] Dna RE a 21, 274. 24 
Interest accrued: 

Farm loan bonds... 305, 612. 50 
B10 ha eg SIRT ARNO che hie aL » 200. 

306, 812. 50 
Adv. instmt. pmts. (partial, and int. portion full) |... .o.___. 7,470.12 
Other Nabil ties. oi. ne Se a mms Amn nm wim mss 23 3 62, 280. 00 
Deferred income. ra SN Re ean a Shela Se RR 160, 824. 11 
Capital Stoel Pall In. aot Ll aa 1, 400, 000. 00 
Surplus pda In. a bmn lec Saad En as 50, 000. 00 
SUID Cane... ne uae nn th wn sma SE a ne SR 10, 000. 00 
CE NE ER, LRN SANE Lem car Ae ye 3086, 400. 00 
OTRO YEBBIVES . oc - owl cde mmmimnin sn sin nm brine ss Sn owe Se me Faas 14,845.74 
Odivided Drofife. . o..ccu noma innon var domains cmb ses sane 373,163. 37 

2) FOIE EN SRL EN JT Ae A ER 19, 612, 349. 49   
  

  

ems tmce mcm. 

1,515.11 

re 5, 594, 000. 00 

37, 050. 00 
8,838.19 

-1, 520. 18 

126, 812. 99   

6,397, 076. 55 

  

6, 397, 076. 55     
    

ER CR NR 1,564. 54 

HERE A Sr SR LL 
SRR 326. 04 

an aanhpa inet 24,279,580.24 | .eoueaneeeano.  5,085,307.54 

19, 364, 140. 00 5, 203, 500. 00 
468, 440. 00 10, 000. 00 

19,295, 700.00 5,283, 500. 00 
MEAN E10, 238 552)... dl i 
SAL RA (35, 000. 00) 

ARETE 150,000, 00°]. «crowns martin sre mm rds ryan amas 

Ja 30,340.80 | ane 5,072. 50 
10, 533. 56 6,439. 43 

ar SH 14.99 

78, 242. 80 63, 731. 31 
22,094. 85 5,677.81 

1, 500. 00 2,253.13 
16, 954. 95 28, 436. 92 

1, 650, 000. 00 |- 400, 000. 00 
2,037, 852. 38 50, 000. 00 

Smpinonhia 410,882.78 - 785,885.32 
SS A 18, 476. 46 
AE NE 558,008.70 1 nema renin 31,919. 67 

eaotaususninte 24,279,580.24 |-oeuuunerneunnen  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." 

§ After deducting $60 on hand. 
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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 

  

St. Louis Joint Stock Land 
Bank, St. Louis, Mo. 

San Antonio Joint Stock Land 
Bank, San Antonio, Tex. 

Southern Minnesota Joint 
Stock Land Bank, Minne- 
apolis, Minn. 

Southwest Joint Stock Land 
Bank, Little Rock, Ark. 

  

ASSETS 

Gross mortgage loans oe 
Less payments on principal Om a a rE 
  

Net mortgage loans 
Less principal of delinquent installments. ........ 

United States Government securities........-.-.. 
Farm loan bonds of other banks... 

Cash deposits for matured or called bonds......_- 
Casi ot and and In banks... ce cannanesmwena- 
Accounts receivable: 
EE Me SR SI SU Ss 

mdm c fe cmdas ccd seesm ccd eda e mm ———————— 

Purchase money, first mortgages. . coco 
Puichase money, second mortgages... 
Real-estate sales contraets...ocuoccacaccanna. 

Total 
Lessres. for notes, p. m. mtgs, and/or cont’s_.. 
  

Delinquent installments (principal and interest): 
1.os8 Lh BO AYE. oon si scan mama 
30 to 60 days . 
ET RR DW a se AR MN 
  

  

Less partial payments 
Less reserve for delinquent installments... 

Interest accrued: 
M Loni gune BO in av i ww Sa Tan am 

Real-estate owned: 

15, 2 574.92 

$17, 579, 600. 00 
1, 956, 025. 08 

’ 3 
$15, 539, 625. 79 

ARERR 25, 015. 63 

27,164. 21 

172, 570. 07 
62, 831. 00 
85, 961. 01 

321,371.98 

321, 371.98 

62, 729. 25 
36, 945. 00 
43, 808. 00 

233, 002. 98 

376, 485. 23 
34, 489. 26 

279, 214. 93 
62, 781. 04   

205, 512. 25 
146.73 

205, 658. 98   Owned outright... cc voiuameiwals sini nn 1, 645, 921. 35 

  

  

  

  
  

    
  

  

  

$18, 651, 735. 00 $14, 466, 800. 00 $4, 259, 600. 00 
1,354, 552. 52 1,766, 164. 05 281, 969. 54 

17, 207, 182. 48 12, 700, 635. 95 3, 977, 630. 46 
27, 013.17 98, 488. 90 22, 430. 43 

—— $17, 270, 169. 31 | $12, 602, 147. 05 $3, 955, 200. 03 

REE ee BRL O0TT hee WILE ERS ee ay 62, 033. 67 

1,329.34 12,997. 84 4,909. 63 
3,340. 84 4 698. 22 1,447.20 

4,670.18 17, 696. 08 re 8, 356. 83 

2, 068. 00 Viv AR TR | WA i BN nk 
22, 859. 20 164, 502. 02 18, 510. 27 
25, 540. 00 86, 498. 69 21, 189. 53 
24, 542. 83 LEBTSER.82 i 

75, 010. 03 1,834, 279. 08 39, 699. 80 

Feri toa—— 75, 010, 03 [resem 1, 834, 279, 08 | meearae 39, 699. 80 

25, 795. 88 57, 508. 97 3,791. 25 
877. 57, 533. 50 4,119, 25 

RMSE 43,737.70 25, 002. 75 
109; 087. 26 270, 349. 24 86, 434. 75 

135, 760. 64 429,124. 41 119, 348. 00 
21, 265. 20 52, 809. 68 12, 523. 16 
92, 272. 62 230, 973. 94 74, 111. 83 
oe 22, 299, 8 (fms © 145, HO. TY 32,713. 01 

528, 541. 26 182, 085. 70 81, 702. 09 

asi 528, 541. 26 [mmm mmmm—— 183, 085, TO) [serra 81, 702. 09 

320, 935. 90 5,879, 101. 03 234, 184. 94 
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Less mortgages not assumed. ....ocoocoooeanaon 

Total 

Real estate subject to optional sales contracts 
  

  

  

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

Banking house... 3 
Furniture, fixtures, equipment, BCs eae en 
Prepaid and deferred expenses. coo -cccmeeeomoo 
RT RR ERE IE SARA 

  

LIABILITIES 

Farm loan bonds (unmatured)....ooccceeoooaaaa- 
Fessemband:.  ...... co caiaaaalL 

Sold subject to repurchase agreement... ...... 
Farm loan bonds matured or called... 
NOS Dayal, OU. . occ caau nmi c sc smiss msn ar mm mene] 
Mortgages assumed on real estate owned... ...... 
Dividends declared but unpaid... oo._ 
Matured coupons on farm loan bonds... 
DHE I OW OI. oo i. em dant esr iad mmm Sime awit mo 
Acpounts Payable... 2 tia 
Interest accrued: 

Farm Joan DOTS... coe mmm enn mn on mmm ai 

Adv. instmt. pmts. (partial, and int. portion full).. 
Otherliablligles. . «cool. iia icnnteas 
Peforre@iINEOMe... .....cceeeccacannnn naam ane 
Capital Stock DAlQ MN.  .o uve bane an mmm bins 
SUrpUS PAIR Mleenae canna sinned eons somn sn mmo ne 
Surpluseatmed... cocoon aas 
CET SR A ENR, Np CA 
Other1eserves. ..... 0... i sitio arcane 
Dndivided profits........c-coz---ieict oan cncare-s 
Deficit RAL   

  

  

  
  

  

  

  

      
  

  

  

  

  

CIE RE 2, 870. 00 TR AA, na 

1, 645, 921. 35 318, 065. 90 5,879, 101. 03 234, 184. 94 
I dear Sl ek a 807070 Ne 

.. 1,645,921. 35 318, 065. 90 5,928, 899. 82 234, 184. 94 

Se p———— 1,045,071. 35 (emer erie 7. 318405, 00) frmmemmmemmsmenes 5,928, 809, {B {rreeememmmmmemen 234, 184. 94 

1, 299, 869. 43 36, 379. 47 RK) IE Sls SA FA 
ete ee reba ed fe TR SAR 272, 815. 42 aa 
Ve BL VR 1,479, 941. 49 oh Na 

1, 299, 869. 43 36, 379. 47 RT ete ee al A IRL 
110,966,811 o-oo sl tet Al co TT 

1,180, 402. 62 -— B30, 370.47 =m * 25 807, 830, 22 Jrmmrmmemmrommtmrioess kiana sine 

PRR RE La CL RRA CHT NE "YT RS 2,524. 02 

TRE I COTY IG PETTY ERIS RET YY RN a 9,411.28 

PARR APT 90,307, 982.580 IN BOR ATE OBR LL 95 086,858.00 i 4 495.805, 67 

18, 381, 500. 00 4, 069, 300. 00 

rr —— 18, 381, 500. 00 Rt 4, 003, 300. 00 
SERRA (216, 000, 00) 

ENE TY erie ¥. 767.508 SRT eA 3, 252. 50 
I — SESE ETAT EO CEDURE] a A 50. 00 
ET Ny Wh ER CURTIN MR! 619. 65 

273, 537. 50 242, 344. 16 178, 214. 17 56, 064. 97 

er m——— 273, 537. 50 mmm © S184, 16 [ree 178, 214. ¥7 {ommeermmerarrmmens 56, 064. 97 
BGI LB Rr B00. D7 Neen 10, 175. 08 
a 5I0:008 ~~ 647.800 ot 1, 403. 95 
SIRT 5.227.982 COTE MTA TET a 17, 429. 78 
a RE eae 1) ate] ats 285, 000. 00 
EE CUTTY ES RN . A 19, 000. 00 

AP TR CTO RTE eeu GR. ee me 25, 763. 92 

A TC NE ALL TY TY a a Sb ea Te 
yn CTH MRR Ra an RC SE a VL ames Mili th 

RTA 19,107,282. 53 Locus no mma as on aan SER eB. onl a don poser   
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TABLE 4.—Statemenis of condition of joint stock land banks, December 31, 1981, compiled from reports io the Federal Farm Loan Board— 
Continued 

  

Tennessee Joint Stock Land 
ank, Memphis, Tenn. 

Union Joint Stock Land Bank, 
Detroit, Mich. 

Union Joint Stock Land Bank, 
Louisville, Ky. 

  

ASSETS 

EE A I Re PR J DS A Pe TT 
Less paymMenlS On DrineIpaY ol 

Not IIOrtZao 10NNS. .. conmiian inns it ans ee ee oe aa Shea LS 
Lessprincipal of delinquent Installments... ic tio i aii oe 
Less roservefor mortgage loans... col lo illo is HR a0 tN 

United States Government seeuribies. o.oo. ion a 
Farm loan bonds of other banks 
Othersecurities. Locos Avie re, ls 
Cash deposits for matured or called bonds 
Cash on hand and in banks 
Accounts receivable: 

Tax advances 

Purchase mony, Syst anorigages. co... cami daea i doe o ans BE 
Puarchate money, 5econd MOTIEARes. oi... cua aaisi Ld i aS ed 
Real-ustate Sales contracts... cou. veins co in ode ld la 

Patel 

Delinquent installments (principal and interest): 
than 30 days. ......... 

30 to 60 days 
60 to 90 days 

  
  

  
Less partial payments... .....o. cio ii 
Less reserve for delinquent installments 

  

Interest accrued: 
A loans... ceeded 

$4, 156, 636. 18 
842,172.63 

3, 314, 463. 55 
42, 036. 16 

$3,272, 427. 39 | 
  

4,925. 68 
858. 56 

2,780.94 
36, 452. 89 
30, 987. 11 
29, 610. 00 

99, 830. 94 
. 00 5, 

19, 858. 50 
17,174. 50 
10, 210. 36 
61, 907. 50 

109, 150. 86 
8, 615. 87 

+ 71,555.00 

52, 949. 48   
58, 518. 04 

5,784.24 

94, 830. 94 

28,979.99 

52,949. 48 

$22, 545, 000. 00 
2,072,979. 58 
  

20, 472, 020. 42 
80, 156. 85 

20, 086. 27 
26, 673. 82 
  

1, 468. 20 
172, 544. 94 
69, 726. 29 

262, 633. 50 
  

506, 372. 93 

  

185, 221. 47 
  

354, 220. 22 
56, 736. 28 

178, 287. 23 
  

275. 984. 27   

   

  

315, 770. 98 

46, 760. 09 

506, 372. 93 

$2, 724, 100. 00 
313, 548.43 

2, 410, 551. 57 
, 718.84 

4,303. 34 
$2, 397, 529. 39 

85, 550. 00 

38, 461. 27 

964. 59 
2, 680. 53 

  

119,196.71 | 

275,984. 27 |   
93, 335. 51 

527. 55 

48,903. 76 

00
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Real estate owned: 
Ownedoutright...... 0... hoo. = 
Less mortgages not assumed 

1s A A SL 1 A BET 

Farm loan bonds (unmatured) 
Less on hand 

Sold subject to repurchase agreement 
Farm loan bonds matured or called 

Accounts payable 
Interest accrued: 

Farm loan bonds 
Other 

Ady. instmt. pmts. (partial and int. portion full) 
Other Habllitlos J ll em Fe 
Deferredrincome. io. oo cond 
Capital stock paid in 
Surplus paid in 
Surplus earned 
Legal reserve 

75,397.61 
17, 840.00 

57, 557. 61 

   
50, 026. 67 

4,765.05 
250, 000. 00 

21, 500. 00 

14,723.00   
  

19, 552.47 |. 

3, 590, 600. 16 

3, 590, 600. 16 

493, 837. 00 

493, 837. 00 
59, 596. 00 

553, 433. 00 

553, 433. 00 

10, 484. 09 
52,708.91 

413,113.63 | 

5, 656. 84 
104. 58 

56, 481. 07 

20, 146, 500. 00 

88, 567. 50 
55, 736. 19 

12.25 

. 00 
717, 500. 00 

220, 915. 00   
22, 684, 737. 67 

  

90, 551.19 

90, 551. 19 

  

1,902. 86 

2, 860, 161. 61 

5,864. 86 
250, 000. 00 
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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 
Lend Bank, Elizabeth City, Virginian Joint Stock Land 

Bank, Charleston, W. Va. 

  

ASSETS 

Grossmorfedgeloans. lL lr na 
Less payments on principal. «o-oo... 

Net mortgage loans........ ci. aii... 
Less principal of delinquent installments... 

United States Government securities... 
Farm loan bonds of other banks. oc -ceeeeeea.. 
Othersecurities. i. iii 
Cash deposits for matured or called bonds._.... 
Cash on hand and in banks. weve eeeaceaeeee- 
Accounts receivable: 

Tax advances   

Purchase money, first mortgages.......-.... 
Purchase money, second mortg2ages...--.--- 
Real-estate sales contracts... .coeccaeaanen.. 

Ji 5 a SR A SAE Ce 
Less res. for notes, p. m. mtgs. and/or cont’s 

Delinquent installments (principal and interest): 
Lessthan 30days........uoc iia iii, 
od TE SE Ca RE SSR 
60 to 90 days... : 
00. QATS WII OVRL oc mm ii mh itn wri io 

  

  

  
Toss partial DAYMENis. Li... cov sine inane 
Less reserve for delinquent installments. __. 

Interest accrued: 
Mortage JoBnS. cvs «a i i Sidi a Shes mimi :   

$6, 606, 400. 00 
987. 00 

5, 905, 413. 00 
43,607. 27 

$5, 861, 805. 73 | 
  

  

$605, 200. 00 
27, 140. 41 

578, 059. 59 

eer—— $578,059. 59 
nay 26, 187. 50 

aia RE YE TY 

ON 20.85 
20.85 | 

12, 798. 73 
224. 30 

13,023. 03 |   
LARC 108, 435.39 

10, 033. 97 
2,217.26 

12,251.23 

12, 600. 00 

141,799. 15 

141,799. 15 

17,898. 23 
17,528. 60 
19, 062. 84 

123, 078. 56 

177, 568. 23 
14, 185. 09 

115, 515. 26 
47,867.88 

105, 749. 32 

105,749.32 | 

$15, 039, 085. 00 
2, 692, 753. 87 

12, 346, 331. 13 
63, 286. 00 

$12, 283, 045. 13 

RRR 64, 623. 76 

12,973. 08 
6, 744. 61 

19,717. 69 

75, 920. 90 
94, 299. 54 

162, 823. 70 
218, 850. 93 
  

551,895.07 

551, 895. 07 

18, 805. 74 
71, 365. 76 

176, 692. 40 
22, 157.87 
81, 015. 65 
    73,518.88 

169, 054. 68 
204. 

169, 349. 12 

249, 856. 77 
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Real estate owned: 

  

      
    

  

  

  
  

  

  

  

  
    

  

  

  

  

OWHBA OBITIERE. | Fool. fot tenn tn nov min tor i iv hm vl i in tm ro 3 et re 443, 659. 54 180, 859. 20 
Jissmeortgacesnotassumeg. Fo or nm a eee Cn een doar AEN SO LE RE EO dm wep 28 

tm wo tise oe Rp wn a tm en SA wn i we Ir mt i a [BR i me 443, 659. 54 180, 859. 20 
Real i Subject to.oPilonal. Sales CORMTACES... ... cst uvmmdtnn dumm ammenities nb mmm © GL A A | alt mam in , 548. 51 

Total... A re ae so 0 we mr te Yo a 443, 659. 54 239, 407. 71 
LEE Xeser Vo Or Toa BEIAT0. carves = cemun mites comin mms an wn own nw minim a ow Se mr wi meri EASE mm mm ns me 75,000. 00 

behead 443, 659. 54 164,407.71 
Sheriffs’ ctfs., judgments, ete. (subj. to redemp.): 

(0) FP orociostres URAC Brel Fi ER O08. wo nal oe ct ci ic ms i cm rm an mi fo he ss i mene YE SE Ll ml eR ea 
48) Fels, uriGor Sn amos Or SPEAR ES. ene adr cmon Sn crm nm on Pigs Sn Se minh. 4 RT RE Sl 14, 065. 20 
fc) Bank’s miss. on Oroper ty EOVerod DY ql) i eee com vn bid nem dr pin mn (ir i cw wi rattle im a mn ee 96, 607. 11 . 

COLA aE Wa Re SENT 110, 672. 31 
DI OOD Ct oo Dc we iwi rr mie wi swe in ne mR i 0 nd he sw Fra 80, 000. 00 
FRrRure, Biren, OU DIONE ODE oC... eee ioe coe we we 1 im is 0 1 nm re Sc 5 i 1, BL 76 Jesse icine 6,432.47 
oA an QO OI Ol OE DEIISOS co an oe no meh ws i mn ra mm ti A ae of 
Or I TC eo oo de wi ire rai mm 1 a em fn 9 mm mm tp er BaB80. B34 eta e ie imma 12, 538. 56 

Toba... ...... fee es eae SSE fe ww fe re AR he wk er mm fe Sr rr a we 634,000.11 1................ 6,727,160.84 |. eeuno canine 13, 786, 057. 47 

LIABILITIES 

Farm loan bonds (unmatured)... Sm we ws a ea dm wi A me 400, 000. 00 5, 961, 500. 00 12, 129, 400. 00 
FT SRR CR ES SL SRE LAL CRRA ER an NR OO I eo re ea Yam wa 

252, 000. 00 5, 961, 500. 00 12, 129, 400. 00 
Sold subject to TO PULCRESE AETROIIBN .. oo cana mow mriminnis = 2 oe mmm min eo le ifm eo tm wrt 0 E130 NL Lc diate 5 TLE mmm mmm en 

Farm loan bonds matured or called... cover cece Eo 5 mdi is phe ifr See Sr eS i A Se a pp Sp SARIS No A LR re Bent SL 
INE IE, Bl ot oo oli ice ete ies oe Ts wo 2 ml 55 Br pa of eS hf wr wf oe re i 5 rg me Re dr te i mn 
Wiorisascos assed 0 Pea eS AtBIOWHCA ct ol. oie ce EE i nw Bie im iar ffm hm em 0 re ns $e ts ep Fl ES en ern mt i fo mm i i wl ES 
Dividends nine rin RE Re An SRA RS rats Sb er SA A | RRR Ul per SRO ARE Ta NR cL St ENG ent KS RT SE A CS i Sl 
Matured souponson farm loal bonds. ce eee eee er a fle cfm en wea nnn LR Ee TR RA 2: 002.50). ans 26, 255. 00 
DUO DOT OWLS. aoe ot ican i mn St Hs ea gt eres fh Rm = 2824. 90, occ iat £0 Re LR 6, 713.87 
RCCL PAN aIIE. El he Ben sd es ne ete mim gn ow lf i i ww ee ro El nw a a we rt Meg Ce A 4 eww lem i in ee 429. 26 
Interest accrued: 

ras LUE] LA A NR US TO ER SR nT A a TAA 4,670.00 80, 666. 64 123,411. 66 
IT ee ee cot mm ew i mt mp sts lp mt mn mm ERE limp i mpm LES mmm mm 

4,670. 00 80, 666. 64 123, 411. 66 
Adv. instmt. pmts. (partial, and int. portion full)._._._.________ ea ATE SH Ss ii 2 S34, 55 ee yp in R Aaa 6,914. 68 
Other liabilities... -- occ vee eee ae etm meme ee mmm mem Sone no i es : 8,071, 82 |... aoa laaon 9,375. 86 
DEtartil IICOMG. . cc cv wn nmr sire cb eS os gi os mi Sam wt 2 a re ran ol wo, Bp HAE 10,287.43 Jer canssncninians 10, 639. 59 
Capital stock Pad IB. meee eee eee cree sme me me meen a amma) ne mm me 258,000.00 3 veces emene 400,000. 008 cameos iin een vt 1, 150, 000. 00 
SURES 0. oes CE Ld a ba a ie ie le ii hn at wn ie se S000. 00... cco me = opens 82,500. 00 4... uaeenic exec nm 42, 500. 00 
SIDS EO. Le a LE nha WE mini nn in wt es Af on pe Sp mm i 2 men rs 40,000. 00%... vc. cece shaves dnc mi anes 
Bal OSOI VB. ven mmm mn wn wn a i a Sh im 0 nr i rt wm gh Sha i te Rf mrt = i 22,000.00 1. cee ce ami 89,782 50%. cama remsmanse 225,460. 71 
DOr OS VEE ee me sion oi ae i on on i 00 Be 5 ft 0 Le i ot 5 El aps 5 rere 5 tit oe i 56 05, 000. ODF wsccmncnnncnunn 19, 947. 48 
UU nGvidel Profil. . occa i ol oh mers os me iii iw mi 2 mm bw in i wn Hi min or Sr se te 02, 784. 00. ore women winnie 14,223.07 He enw aie 85, 009. 36 

- Total Be AEE Re TED ia fer SRR Sn CR ORAILLY. Bon 00. RIE 634,600. 11 eens sae 6, 720, 306.34 dL 13, 786, 057.47         
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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 

Cashonhandandin banks... no Ll cuitioiilis $250, 161. 57 

LIABILITIES 
Farm loan bonds: 

410 DOT CON vv ore mb ils ot mim mmm i rm $1, 331, 000. 00 
RT 1 Semin of MSR A rT RN GAA LE 40, 045, 500. 00 
ULB ML TR Ng Lr ee Sey gt AA 3, 000, 000. 00 

1 el Re DAIL Be het 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 

Sr RT TS Vr a gant AH TE ae 9, 558, 101. 09 
Less receiver’s dividends... __________ 4, 485, 514. 17 

5, 072, 586. 92 
General creditors—Approved claims. __________ 9, 763. 57 

Less receiver's dividends... _________ 421. 49 
  . 9, 332. 08 

Reserve for dividends: ! 
Undistributed part of $25,000,000 proceeds 

from the sale of pledged assets on June 4, 
"RR RE SR SCR EAR RNR, 242, 556. 94 

+ IRR EE Ra SRI Aap 2, 406. 96 

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 

  248, 246. 57 
Reserve for coupons maturing prior to Nov. 1, 1927, which 

were authorized 10 De DAA 1. uw owen wm im wn iv ime we 1, 915. 00 

g iL IE RETR SP FAI SE Re ERNE Hg RINE 26, 991, 786. 01 

  

  

1 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. y 

The foregoing statement includes interest accrued on outstanding bonds of the bank te 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, McLucas et al. », 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 

Cross mortgage loans... cocvcevecncnnnnnn- $7, 463, 900. 00 
Yess payments on prineipal.....coveenunnunnen- 907, 691. 49 

Nel mortgage loans... cuca un ccicvn inner n aman $6, 556, 208. 51 
Loans (exclusive of those in foreclosure): Number Amount 

Wisconsin... cote ud. cb 622 $2, 467, 114. 21 
Minnesota... J. i. bsco. .- ..n0. 543 3, 656, 804. 67 

otal... cance tis atanaimnds 1,165 6, 123, 918. 88 

BY percent. ii. liv iid 148 902, 094. 00 
Bper cent... cou. vovnaavn rai 1,017 5, 221, 824. 88 

41 LL A AIOE 1,165 6, 123, 918. 88 

Y.oans 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 

Total... od nd iad ud 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 Joint Stock Land Bank of Kansas City duly approved and adopted a ‘‘ Plan 
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 receivership, etc.—Continued 

ASSETS—continued 

Loans in process of foreclosure: Number Amount 
Wisconsin. Lu. UL. tte mm 25 $133, 807. 73 
Minnesota. Li. flail erence ina 35 298, 481. 90 

  

Lap EER SR 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 and in Banks i th. tn er iene wuts 

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: 
Tax advances: Bil stage raat itanar nies $8, 693. 16 
Insurance advanees. .. ... ccc ceinuansn wu 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, etc.: 

  

  

  

  

  

Purchase money, first mortgages... .__._._ $93, 970. 30 
Real-estate sales contraets________________ 1, 353, 134. 83 

Number Amount 

LYE Pe gl fr, LAN LR 83 $227, 545. 36 
MINBEROLA-. «iso 4 dite wn wien ws ww a 202 1, 219, 559. 77 

00 NMEA ogy LEER EA 285 1, 447, 105. 13 

Real estate owned oubright.ouc coum aan aan a anna 
Number Acres Amount 

Wiseonsinii.. ..iuivuabaaun 07 14,518 $426, 537. 24 
Minnesota: S00 Sano iy 300 65,094 2, 571, 386. 97 

Total... coun lanauias 397 79,612 2,997, 924. 21 
  

  

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

  

Number Acres Amount 

Wisconsin ooo. oo mrs tay 39 6,506 $287, 242. 90 
Minnesdta, tol. sla En 66 12, 464 553, 842. 92 

Total oo... ci. oslo aa 105 18, 970 841, 085. 82 
  
  

  

LET IRR ISO oR pe Oy OR dh hn 
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 

Wisconsin «oo il id snd 123 $14, 471. 23 
Minnesata. . oe le 53 11, 522. 66 

Total... cn dec divbu ss suas 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 

24, 993. 89
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TasLE 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. occu ccumenn se nncann- $5, 887. 45 
OLhor assets... di aha dn aah iin ero pe BA 843. 63 

Olas oc i a rs orn on i mn ni tm i Be le i 12, 851, 448. 61 

LIABILITIES 
Farm loan bonds: 

5B RRR LE RE A Al NE Ag $1, 525, 000. 00 
9 POI Ceili cans resics susan ninnnsrines 12, 236, 600. 00 
dn RR TN SR Cp AE 2, 010, 000. 00 

Total au. ed a aad, 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 . 

31, 395. 74 
Coupont'due prior to July 1, 1927 ......cevce en snnnnnnan nen 3, 365. 00 
Interest collected on coupon trust account _._._______________ 265. 51 
Interest accrued on farm loan bonds since July 1, 1927. ____.___ 3, 183, 738. 40 
rust acrounte EL Le ea all 44, 821. 24 
Outstanding check issued prior to receivership... ..........._ 1. 00 
Unsecured claims. i cacunn inl llaian 125. 00 

Less liquidating dividend declared ...._.._._ 2. 50 
122. 50 

Other abilities... cunuuaubdbdalaiduiiun ai iiubddwin ui 2, 876. 00 

Totaleuue. va eidouiue chi iiidbva cab dunt dann luiiu 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 connection with which special circum- 
stances have prevented the payment of one or more of the dividends authorized to be paid on such claims. 

Nore.—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 Dec. 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 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 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 enforce the individual liability of 
shareholders of the bank, and a creditors’ bill was filed to enforce such liability in the U. S. District 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 collected 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. S. 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. 8. Circuit Court of Appeals for the Seventh Circuit. 
This appeal is now pending. 

On Dec. 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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TABLE 7.—Statement of condition of the Ohio Joint Stock Land Bank of Cincinnatz, 
in recewership, 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. 

  

    

  

  

  

  

Cashon hand and In Banks... us. tance mh csi den in 86, 516. 24 
Purniture, fixtures, equipment, ete. cout au nme cea caaiaaa 561. 10 
TE A SN Ig A Sh hes Ser 1 15. 00 

in RMR YAY TRI, JL i SERRA AE aR I a TL 199, 609. 28 

LIABILITIES 
Farm-loan bonds: 

Sverecent bonds... on. a Lac dina $1, 369, 300. 00 
Less liquidating dividends declared... ______. 684, 650. 00 

684, 650. 00 
Interest accrued 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 

16, 176. 75 
Interest accrued on farm loan bonds since Sept 1, 1927 _ ________ 296, 681. 67 
Unsecured claims... acolo uh dui nada dott cual aunaiini be 653. 23 

TORAl. crn ms ene mmm SES ats § wd Soa SL liad 1, 011, 670. 97 
  

b Represents funds reserved for dividends on bond obligations on which claims had not been filed on 
ec. 31, 1931. 

Nore.—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 
Dee. 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 this suit 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 comt 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- 
tody of the court receiver consisted of United States Government securities in the par amount of $18,000 
and $240.39 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 two 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,
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TABLE 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 onhand and in bank... coca ect de cinna sma 4, 118, 033. 41 
Noles reeeivabled. oil ae nn cess b nnn naam 459, 731. 06 
Accounts receivable. coal sd Td ie Cais am aaa 90, 275. 48 
Interest accrued: 

Loans and discounts. i. cence nnna. $462, 678. 13 
i PE RRR PEG Sree IL A SANE 27, 249. 44 

489, 927. 57 
Furniture, fixtures, equipment, ete_ _ _ ____________.______ 7, 169. 23 
Prepaid and deferred GXPONSeS.. ..o ww w= = = = wm wm wim im im mm om 84, 525. 26 
Loans In SUSpDeNSe. CL CaaS 1, 933, 296. 39 
Dining ARR Sets Sho Ty A Sh ST 26, 710. 93 
Capital stock subscription callable from U. S. Treasury. ._.__.. 30, 000, 000. 00 

Jn PC A LE A ER CARELESS 157, 860, 818. 96 

LIABILITIES 

Debentures (unmatured) ccc. $79, 030, 000. 00 
Less held by banks of issue... ___._____.___._ 190, 000. 00 

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

  

TUR ECAR RL dS vo SOLA LA 11, 043, 519. 26 
Notes PayabIe. os a ee Enns aad vin ms — 1, 900, 000. 00 
AccoumSIaYable. Joa do ii teams a da een 145, 341. 93 
Deferred proceeds, loans and discounts... ____________ 1, 505. 47 
Interest collected, not earned. ...c..c.eunnnaiincinannin- 690, 198. 82 
Interest acerued: 

DECUTS.. cc nn mmm ii ie $792, 626. 55 
J rN aC pS EYE 616. 88 

793, 243. 43 
Liability for cash collateral. ncn ccna inn ann wa 424, 028. 06 
J I RRR CR MT SR tH. Sie A REIS Mea 54, 385. 47 
Pol erTed COME. a. coc tans us os sain wn mn mio ie 21, 660. 05 
Capital stock: 

i 0 RR eT NN SA 30, 000, 000. 00 
Callable from United States Treasury... 30, 000, 000. 00 

  60, 000, 000. 00 

  

SUT DUB CATO). © oe inion 0 0 a eb i i 2, 066, 836. 93 
Reserves for contingencies... cc. cuiuvacncinaminannnen 2, 514, 655. 50 
Defic {CoIIDInY.. . cia e i ane enn rs rm Ena 634, 665. 96 

40 EI AE a RS NE dr IN PI EN 157, 860, 818. 96 
  

Nore.—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—S8



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

  

  

          

  

  

  

  

  

  

      

  

  

  

  

  

  

        

    

  

    

  

Springfield Baltimore Columbia Louisville 

ASSETS { 

Loans and discounts: | 
Cooperative associations... .._..._._.____ $6, 199, 173. 72 $1, 387, 849. 51 $6, 166, 293. 03 $2,425,671. 91 Finaneing institutions... . .co.h of _ 1, 064, 616. 21 2, 892, 619. 58 2,032, 691. 86 1, 470, 297. 67 et ett“ S796, 780. 03 $4, 280, 469. 09 | $8, 198, 934. 89 $3, 895, 969. 58 United States Government securities... _.._.._. 250, 000. 00 S02, 378.00 or A ae RT aR 1658 S014. 1inder FEPUICNASS AETOBINONY..... vue uel wp Siime avait hat Al oi D0 2 SB or frre fetta patie 250, 000. 00 302, 375.00 |———o——— oo... rer m—— . Debentures of other Federal intermediate credit 
EE Len EER RRR aT BEE ar SER a 80) 528, 00 [eer Peet meme ew See B a 400, 000. 00 CNET BOOUIIIION. ¢, enya cia iitts waive is rm goto fr Bm ott ps mare der ere me 2 ant med em TT ie ee Ln me wm i Fe re Ss Cash deposits for matured debentures... | = 2 or oy HE 20) ot of i rm | ar en rm me et et ed Cashonhandandinbanks. ceo 0 I ~~ 308, 876. 92 189,807.20 | cuiaeiiiiis 10,05, 47 poo 0 oo 225, 819. 73 Notesrecelvable oi. aa 02,000.00 1... lo AT Fo a Ta Accommis receivable... Leesa 5,139. 21 28,660.62... iL) 4,010.63 bi. ol 3, 570. 54 Interest accrued: 
Loans and QlseountS. ooo on aa 2, 068. 74 18, 692. 99 43,911.23 Other... i 0 Yor er 1,880.80 0 Gdn Ridge ns 2, 955. 55 2, 068. 74 — 24,082.21 |————————— 18, 692. 99 486, 866. 78 Furniture, fixtures, equipment, ete... L000 a LOO cai 03.0) em 101. 00 Prepaid and deferred expenses... 0 [Corer oR el CRE CARE ), 222.40 i) ai 1050. 18 =... poi oo 200. 60 Lh LR SR I RAG NR ST | SA 17,226.70 b=... coe lo 1,309.45 Capital stock subscription callable from U. S. 

I OARUrY i ii an a rene eT Loa TEE i Be 3,000,000. 00 tc cua oc ul 3,000,000,000ex2: yo ioe. ion i a ah 3, 000, 000. 00 
I: ana Ar A ol oR A a ch [LE TR 10,830,431. 65 func c 7008, 281. BY Pal SOT 20. TT 7,573, 837.08 

LIABILITIES 

Debentures (unmatured) 5, 350, 000. 00 2, 650, 000. 00 1, 600, 000. 00 2, 050, 000. 00 Yessonhand....0..... 0.0 oC - Ch RR TN A IR RIE TAT il St TIN 5, 260, 000. 00 2, 650, 000. 00 1, 600, 000. 00 2, 050, 000. 00 Debentures matured y Ed des ee Eat = 2 = Horse of re of mm rm ie mm Jem i en rn me 

Tm im vit yt = re a ie i we ln 2 5 Se £2 a 5 045200. 00 Bh .. or ae ne ah BOLD. Td Lee iin a i A a EN a 36.43 1. ia. Tt 232. 58 
rh i I Ye eran} PS 40,006. 12 fe in 17,127 A5 nes Th IRB aa ae 4, 390. 52 
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Interest accrued: 
Debentures... 0c cise iS on ik 
pn ASO Le A I A aa 

  

Burplus (earned 
Reserve for contingencies... oo oooooeooaos 
Deficit 

  

    

  

  

  

  

34, 802. 35 14, 220. 17 23,971.78 

RHE ORE 34, 802. 35 jeer wos yy 23,971.78 
RDNA PR SBS. 25 fe a 5309.00 | 7, 790. 00 

a LL JTS NR 413.22 

2, 000, 000. 00 5, 000, 000. 00 2, 000, 000. 00 
5,000,000:00 Ceo FEC Ro0L 3, 000, 000. 00 

5, 000, 000. 00 5, 000, 000. 00 5, 000, 000. 00 
aaa 203,578.48 |... ... 280, 764. 28 
Sr BASIE) ee ae Ee 206, 274. 70 
a a yn. 09 000. 00 | rare a 

april at 7,908, ML 6t fs de. 8 ETBROAT LL nT 887.08       
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TABLE 9.—Statements of condition of Federal intermediate credit 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. . ......oooooco..... 
Finaneinginstitations.. ........... 0.0 5 00 

Interest accrued: 
YToansand discounts... ..... o.oo 

Furniture, fixtures, equipment, etc 
Prepaid and deferred expenses... cco. 
Other assets 

LIABILITIES 

Debentures (unmatured) 
Yessonhand..l....c....... i... 

Debenturesmabared. o.oo i 
Rediscounts with banks other-than Federal inter- 
mediate credit banks 

Notespayable________ 
Accounts payable. ......o.ao.o.iaioks 
Deferred proceeds, loans and discount: 

  

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

  

$11, 160, 095. 16 

1, 018, 306. 69 
4,500. 00 

10,234. 13 

50, 010. 33 | 
2.00 

3, 000, 000. 00 

15,252, 844. 40 

  Interest collected, notearned. ................___.   

4, 099, 227. 06 

9,696.09 |_ 

$3, 794, 681. 58 

$7, 893, 908. 64 
1539, 523. 44 
1493, 500. 00 

  

46, 023. 44 

32,659. 35 
7,563. 80 

2,755. 86 

40,223.15 
2.00 

55. 87 

  

  

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

  

$1, 818, 780. 88 
8,623, 373. 24 
  $10, 003, 801. 33 

5.79 

2,666. 01 
2.00 

14,964.57 

  
3, 000, 000. 00 

  

  

$10, 442, 154. 12 

      

   

  

3, 000, 000. 00 
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Interest accrued: 
Debentures 

Liability for cash collateral 
Other liabilities 

  

92, 081. 94 36, 339. 58 
SAS, 616. 88 

92, 081. 94 | 36, 956. 46 
a 49, 301. 88 19, 814. 30 
AS ROR IRC Ra LL 2,113. 86 
ae 1,878.34 575.65 

2, 000, 000. 00 
3, 000, 000. 00 

5, 000, 000. 00 | , 000, 000. 00 
EENNMENERD 151,887 66 Y 49,129. 54 
YAN 300,013.64 |__._________"T° 338063133 

ea Ll 15,252,844. 40 |. ooeeee__... 11,580,833. 04   

    

27,537. 50 

5, 000, 000. 00 
220, 000. 00 
302, 167. 06   13, 218, 688. 99 |   

57, 434. 00 

HAAS 57, 434. 00 
aE 25, 392. 43 

RI 2,810.18 

2, 000, 000. 00 
3, 000, 000. 00 

5, 000, 000. 00 
MEE 248, 024. 79 
ee 251, 342. 41 

ERE 13, 499, 796. 53 
  

! Par value, $525,000. 
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TABLE 9.—Statements of condition of Federal intermediate credit banks, December 31, 1931, compiled from reports to the Federal Farm Loan 

  

  

    

  
    

  

  

  

  

  

        

        

Board—Continued 

‘Wichita Houston Berkeley Spokane 

ASSETS 

Loans and discounts: 
Cooperative associations... cucoeeoo ooo... $2, 061, 977. 25 $3, 619, 510. 70 $4, 838, 618. 79 $3, 518, 060. 11 
Financing institutions........ccocoaasdosic.- 2,526, 844. 4 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 BI 742.40 a manne. 
Yss 801d under repUrCHase ATCA. J. cL Sd vane Tm ae 

CL ————— eee 255, 312. 50 512,742.40 |———— oo __ 
Debentures of other Federal intermediate credit 

Cn ae Rh en I RR 0 SNE BRR LL 600, 000. 00 wr A NO a= 
LET Cg hentia pines Sal ned nia el BRS Bela - x - — 
Cash deposits for matured debentures. ....._...__ oo teh Sn we Re Me dn fs ew Yn HD 0 a ar) he ee A we 
Cashon band and in banks... to LL ei el 00,730, 80 1 nto oe aeann L, 124,974,091. ania 180,748.28 1 uininun mires 236, 775. 20 
bl Ed RRR Ra tea SERS CR SN A OR I SR Om RL SE 320,40 Lc ve smi ime 127, 154. 55 
Accountstecelvable. Lc. tl sing 8,878.87 Kaen ils. 3,408.00. oe 5,A8.68 0 ial le 16, 010. 61 
Interest accrued: 

Loans and QIscounts. ote. adieu enanadniia 32,348.09 35, 045. 65 113, 203. 92 109, 879. 20 
Ohare de. 6,010. 16 2,242.76 5 1,650. 15 

| 38, 358. 25 37,288. 41 118,141.35 111, 529. 35 
Furniture, fixtures, equipment, ete. .... ooo foot oe Cfo) HTL EN ER a LL CR Sl : | 1 EO a 2.00 
Prepaidiand deferred expenses... oo u lL i dee 3,930,890 [ino Tine 4,008. 27 [eso 8,784.50 |. uamncinn—as 19, 541. 06 
ELITR EE Cy Re ker Sandel i Me Se SSR et RR, SRE SNe a IS SEE Na, L988, 200,80 1... sacri naar ee a a 
3 LAE A A aa ESOC SEAl oh ATI NE Te co Sa MR Dn Sb SSO lan © RET SG es aan nl SE Ge DRI 25.73 
Capital stock subscription callable from U. S. 

Li ng aR RI TC 0 SIRI LE CN 3,000,000.00 7. ..uiiininnun > S33 000,000. 008. 2 a a die 3, 000, 000. 00 

417 RAR 4 0 ERE ae AN SUS Be nO CA 8,341,420.82 4... ieee. 28,710, 807, YF ol 10 538,032. 50 {io cust aceaasi 17, 656, 615. 06 

LIABILITIES 

Debentures. (GDMAtUred).......- noms e amen nsmn mm ——— 1, 330, 000. 00 17, 305, 000. 00 13, 450, 000. 00 10, 505, 000. 00 
Besson amd. oc ae 95, 000. 00 mer A Gimme Re A en te Stamm. ALR E at Sl itm wd ra 

1, 235, 000. 00 17, 305, 000. 00 13, 450, 000. 00 10, 505, 000. 60 
CETTE ERT ne IRE SR SE ne: Sens nba WL DUBAI ani santa, CS EAT DE SR CAR RR CA ER IE 
Rediscounts with banks other than Federal inter- 
mediate credit banks lid dann ad a ae] Sa ed A YX 000, 00 00 Fa ee ee eae 875,977.08 [omens ncn aenn 1, 614, 052. 37 

Aeon payable... a a anaes 8,180.34 cnn 06082. dd i. 6, 300. 36 
Belferred proceeds, 10208 and GIS00ntS. 00 ol eh a ben set bd nes sams aE L566... 
Interest eollected, notearned..._.... co... 0. oY Lol .. B98. 18 Vous dines I AOR RL pl PE ali 37, 490. 52 
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Interest accrued: 
Debentures... . in htt va rar hero 

Liability for cash collateral. cocoa 
OtherMnbilities. ll ait lis 

Capital stock: 
Pal I iinet ania mao me od 

Sars (OBITIOd fod nn i eit Sms di we wit 
Reserve for contingencies... ....coieeicvucunann.   

12,841.19 

12,841.19 | 
7,435. 94 

  

  

185, 562. 80 171, 517.91 96, 181. 24 

er — 185, 562. 80 {~———ee— 171, SEG [es 96, 181. 24 
Ser ZG AL 28 876.08 haa 39, 107. 78 

CE neem mn 7, 544. 30 
SAY EAMIE |e area TET TY EE 2, 350. 

2, 000, 000. 00 5, 000, 000. 00 2, 000, 000. 00 
D000 00000. = = 5 fete eas 3, 000, 000. 00 

5, 000, 000. 00 5, 000, 000. 00 5, 000, 000. 00 
a CoAT RSE IR Sr aaah REEERIRIN 160, 714. 49 
oe CIE IR a —— 194, 173. 98 

Ta Bn 93,711,807. 11 |ouueeennnaaannae 19,538,082.50 |oouueeecaaann. 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 
compiled from reports to the Federal Farm Loan Board! 

, 1931, inclusive, 

  

  

  

Per cent 
Federal land bank of— Dates declared| to capital 

stock 

OIA. i ed unnmarne wer vm a ETE Se ate ee de a a Jan. 2,1931 3 
RE A ea I EAR A ER a SR SRE LR July 14,1931 2 

Woh. ee a a i ie hii Jan. 9,1931 4 
LEU RR A A Ne RR IR Er A AR I en I AR NR June 30, 1931 1.5     
  

1 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, 
comprled from reports to the Federal Farm Loan Board?! 

  

  

    

    

  

  

  

  

  

  
  

  

  

    
  

  

Per cent 
Name and location of bank Dates declared| to capital 

stock 

California, San Francisco, Calif... coueanesi inven anodes nnn sr sm wpm tas June 11,1931 5 
Dallas, Dallas, Tey. .crveenns - June 10,1931 3 

se Snel neavsicss Dec. 9,1931 2 
Fremont, Anon, NOD. cc ii aac crn arsn even umn sw ws ann wanef JOM. 5, 1931 1 
Illinois, Monticello, Ill Ce June 30, 1931 4 
La Fayette, La Fayette, INA... cu vivi. inivuaeviiunstas bi dain ion w ease dma waa June 29,1931 4 
Lincoln, Lincoln, Nebr. nn - Jan. 5,1931 1 
Maryland-Virginia, Baltimore, Md... er ve May 13,1931 2 
Minneapolis Trust, Minneapolis, Minn. . ocean Jan. 20,1931 10 
Pacific Coast, Salt Lake City, Utah_._._....--..-... June 30,1931 3 
Phoenix, Kansas Cy, Mou. occu cm cnmann tent ia wasn nn sein nam enim Dec. 31,1931 30.3 
Polomae, WaShNEion, JT), ©. cc iv ce auae mea anion dams ma is Ss eos ss im de Jan. 15,1931 3.5 
San ANTONIO; Sal ATROTHD, TOE. ii ih er oh hd maid a wnt af rns was im mee mabe Jan. 2,1931 4 

BO RRA a ER aS a SRN ERA an SEAN June 22,1931 2 
Qn im dn ae DE a in ne i hl Sept. 18,1931 1 

Union, Detroit, Mich... 2s June 11,1931 .83 
a oe ue mm a wn a km July 9,1931 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- : : A : Federal intermediate : : Franchise | Carried to | contingencies 
: Earnings! [serve for con-| ings (after ry credit bank of— tingencies? | reserves) tax paid surplus |as ot Des, 31, 

Springheld............... $139,306.87 | $114,824.20 | $24,482.67 | $12,241.34 | $12,241.33 $200, 104. 31 
Baltimore... ..i a... 43,784.99 CHE ae DENIAL Ri SR PT TR 53, 153. 52 
Columbia... ._......... 73, 501, 37 3 BOL, 37 on nner aw min 2 mp em 2 Sm a 4 ee 
Lonisville. onan oul 55, 454. 56 LN VR A A SN IRR 206, 274.70 
New Orleans_.__. —eae 132, 712. 41 kv RC I a i a RIEL BE CLL 300, 013. 64 
StLouisa. oan... 71, 538.01 EUR LE Ber ent IRE TA SRA 338, 631. 33 

ee Poul. cal 116, 154. 22 a1 ETRE ma Sa tt, FEAR Mt tL net 302, 167. 06 
Omaha... ous. 99, 596. 33 81,490.47 | 18,105.86 9, 052. 93 9, 052. 93 251, 342. 41 
Wichita... cio... 88, 008. 98 88,008. 08. nea le a lS eal oe 164, 278. 92 
Houston...o..o oo 210,776. 84 Valen FRR Ger PC SL Os Tr a 504, 515. 63 
Berkoloy......acouiiaeaaen 174,776. 38 TA 70 3 lr ma Wan sas a] SR SES SS Tg 
Spokane... ......2 oo. 190, 746. 32 300,740. 321. ainsi {or tan Se Ee lv a em mie 194,173. 98 

0] FRR 1, 396, 357.28 | 1,353, 768.75 42 588.53 21,294.27 | 21,294.26 | 2,514, 656. 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 
to the Federal Farm Loan Board 

  

  

  

Carried to | Net earnings : ; Reserve for 
Year Earnings 1 reserve for (after Pratohie Carind yo contingencies 

contingencies? reserves) Pp p as of Dec. 31 

1028. onus bmi wie $306, 755. 59 $2,213.19 | $304,542.40 | $152,271.20 | $152,271.20 |..cnmummuunna 
dO24... iat 1, 338, 480. 54 281,853.98 | 1,056, 626. 56 528, 313. 30 , 313.26 | $147,347.43 
A025. ae 1, 175, 655. 63 158,475.90 | 1, 017,179.73 508, 589. 86 508, 589. 87 179, 929. 77 
1926... cae ia 1, 245, 668. 34 418, 442. 21 827, 226. 13 413, 613. 07 413, 613. 06 377,734.49 
41) Pa Ap JO, 1, 029, 671. 03 202,119. 28 737,551.75 368, 775. 88 368, 775. 87 428, 777.80 
CL ACA 985, 394. 68 469, 221. 66 516, 173. 02 258, 086. 51 258, 086. 51 762, 703. 34 
1929.5 causal 1,379, 557.29 | 1, 035,096. 17 344, 461. 12 172, 230. 57 172, 230. 55 | 1, 063, 895.72 
1030... vein ind 1,482, 936.20 | 1, 335,728. 10 147, 208. 10 73, 604. 04 73,604.06 | 1,880,435. 67 
111 lk AR Ee, 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 |. oc...             
  

I Losses are charged and recoveries are credited directly to the reserve for contingencies. 
i 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 414 per cent bonds 41% per cent bonds 

Federal land bank of— 

Authorized | On hand | Authorized | On hand | Authorized | On hand 

Springfield SOL, 600 cli $12,112,000 | $3,900 | $22,722, 600 $2, 800 
Baltimore. 4, 460, 360 34, 267, 230 32, 940 
BT UL RR en nr A A a log 37, 066, 645 80 
Louisville... 6, 166, 880 53, 184, 870 65, 340 

3, 645, 560 51,637,580 | 108, 000 
11, 045, 000 48 685, 300 13,480 

1, 447, 120 64, 701, 170 9, 920 
11, 480, 000 62, 067, 125 105, 000 

ae 1, 869, 160 44,778, 310 18, 880 
PR EER 8, 361, 72, 426, 695 207, 140 

Berkeley. i Bb i ma i ie 3 905, 860 3, 345, 240 51, 380 
LT A a RN SRA NO Nah te, I AEN 22, 402, 900 1, 000 50, 944, 575 500 

1 RS, 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 

ank 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.......- 0,200 640 1... 9,604,180 |. oooao.. 66, 613, 590 32,940 66, 580, 650 
Columbia. ....ccx- 0.800... ol 4,086,900 |.........- 61, 487, 365 580 61, 486, 785 
Louisville... 16, 591, 800 4,000 | 15,198,000 | $9,220 | 116,220,550 | 78,560 | 116,141,990 
New Orleans. .... 21, 337, 560 40 | 15,708, 620 ,000 | 108,459,120 | 118,140 108, 340, 980 
St. Louis.......... 6, 981, 400 140 15, 597, 885 400 105, 120, 485 1, 220 105, 099, 265 
St.Paul. i 15, 693, 920 1,000) 16,280. 200 1.20 0 125,080,210 | 11,020 | 125,069, 190 
Omaha........... 20, 892, 000 73,000 | 16, 341, 000 2,700 | 159,697,125 | 344, 380 159, 352, 745 
Wichita. ....coun- 12, 834, 200 33, 000 14,538,480 |.......... 86, 249, 930 51, 880 86, 198, 050 
Houston............. 15, 127, 400 1,000 117,399,000 |.....-.... 146, 401, 955 , 140 146, 193, 815 
Berkeley. ._.__... 5, 225,400 |uvicuimmmes , 662, 000 30, 100 49, 711, 300 82, 040 49, 629, 260 
Spoksne.......... e957, 000 Joanne ud 17, 128, 000 820 96, 432, 475 2, 320 96, 430, 156 

Total... c-.. 137,730,620 | 116,260 { 166,072, 105 53, 240 (1, 170,843,705 | 962,000 | 1, 169, 881, 705               
 



TasLE 15.—Bonds of joint stock land banks authorized, on hand, and outstanding, December 31, 1931, compiled from reports to the Federal 
Farm Loan Board! 
  

  

  

  

  

   

  

  

  

  
  
  

  

  

  

   

  
  

  

  

  

  

  

414 per cent bonds | 414 per cent bonds | 434 per cent bonds 5 per cent bonds LL Loh Total 

Name and location of bank 

Authorized| On hand {Authorized| On hand |Authorized| On hand |Authorized| On hand | Authorized |Authorized| On hand {Outstanding 

Atlanta, ALANE9,'Qac. i. hacia dea c ane $5, 297, 500 $5,297,500 | $55,000 $5, 242, 500 
Atlantic, Raleigh, N.C. or vir ait 13, 966, 000 13,966,000 | 210, 000 13, 756, 000 
Burlington, Burlington, Iowa. _.._._.__ $213, 000 1, 669, 000 029, 500 6, 3, 023, 500 
California, San Francisco, Calif... {-ecmeemama 12,432,000 |... $1,524,000 | 13,956,000 |... 13, 956, 600 
Chicago, Chicago, TN... cmm ima ea~s ie Lo ae 16, 252, 100 14,000 | 3,980,000 | 43, 733, 100 25,000 43, 708, 100 
Corn Belt, Taylorville, TH. ee a Ce ewe ae 2 |= madame $170,000 5 cnn oes [pi nao ln Gee a 170,600} 170,000 ........2 cons 
Dallas, Dallas, Tal. . co ves dubs va ncaa] cin on x Sas jae a ais ea Swit xin mos seu STE neers se as aaboad_Co o 32, 942, 30,000 | 2,721,000 | 35,663,000 30, 00 35, 633, 000 
DOnVEr, DOTIVOT, COMO oi ce mnie fore mints ro 0 [we i of 5 ws He or Bo ty A ie 10 mm 11,624,000 | 203, 000 21,000 | 12, 345,000 | 203,000 12, 142, 000 
Des Moines, Des Moines, Iowa. . o_o f-ccoccaaaaas 25,0000. i race 446, 200,000 | 1,264,000 | 10,825,000 | 200,000 10, 625, 000 
First Carolinas, Columbia, B.C... 2 i naa dna clue mand nt i om rm mi --| 10, 214, 500 6LO0N 1a io 10, 214, 500 61, 000 10, 153, 500 
First, Fort Wayne, Ind. =... 8 oo 4,181,700 | Cr BE ies 205,000... 622,000] 7,200,760 0... 7, 201, 700 
First, Montgomery, Ala. cul cabo fede ent oe wide ert a a OM 000 foi. ornament 302 LTR A 8, 044, 000 
Tirst New Orleans, La. oo a i oe a 3,516,000 | 33,000 |.......0..C 3,516,000 | 33,000 3, 483, 000 
First Texas, Houston, Tex. ..omeemen-- Hl EPR AR) SERINE RT ARGO ANAT RN 6,694,000 | 100,000 |--cvevunanan 6,694,000 | 100, 000 6, 594, 000 
First Trust, Chicago, TN... 2... 21, 236,000 1------<d 21,158,000 1. --o ilo 8,467,000. 1: eususau 15, 58L000 |... ii a 64,402,600 |.......... 64, 402, 000 
Fletcher, Indianapols, In. o.oo ile ena ad 6,388, 780 oc Site ihe 7,009,960... _.. 1,224, 700:1°14, 607, 360 4}... . = oun 14, 607, 300 
Fremont, Lincoln, NeDT... ai ea a Si lee am cl etl oer er 0 ww ve i 2, 939, 000 20,000; 4,197,000 |........-- 220,000 | 7,336,000 20, 000 7, 336, 600 
Gresnbrier, Lewisburg, W. Vo. cdi elena imma die ne vm ann en 0 003,500 a eee 2, 093, 500 
Greensboro, Greensboro, NV. OC... .cuiial cio fer ernment eden de nna 736,000... cia 4, 361, 000 
Illinois, Monticello, I... ___.___ 1,475,000 cca 5nd 3, 470, 000 6,490,400. ..... cen. 6, 490, 000 
Illinois Midwest, Edwardsville, I11.___ 50,000 1... .-.c.-. 52, 5, 153,060%|...n num 5,153, 000 
Indianapolis, Indianapolis, Ind... fic sol lee ona 322, 000 22, 3, 500 818, 500 
Iowa, Sioux Clty, Iowa.......... 1, 562, 000 $9,600 | 2, 506, 000 6, 9, 600 6, 896, 400 
Kentucky, Lexington, Ky... cl No ool safc me dons 10, 103, 000 70, 000 10, 033, 060 
La Fayette, La Fayette, Ind... Cl io i fee menimens] 5, 047, 600 8, 422, 600 8,422, 600 
Lincoln, Lincoln, Nebr... --| 12, 955, 000 31, 201, 500 31, 201, 500 
Louisville, Louisville, Ky... i oni clive rae 5, 857, 600 5, 857, 600 
Maryland-Virginia, Baltimore, MiG... coil fants in nal] mmm me mew 2, 223, 500 2, 223, 500 
Minneapolis-Trust, Minneapolis, 
Minn. ay LAREN FCM Sl FRR ARORA 4, 450, 000 4,039, 600 

Mississippi, Memphis, DeAfl. .. ..c.lol ceded deanna oleae tae 3, 756, C00 3, 756, 000 
Now York, Rochester; Ne Yi cicnnmn si) casnnsme drm nie see stn li we me wen ble mw fo mos | wi lm 5 som 2 fm 5 2 2 oe mir 1,886,000 1... lel cian sr 11, 586, 000 11, 586, 000 
North Caroling, Durham, MN. 0. dees ama bilo oo setae ca dle sea cite duet or cman i of win mmm mm] 12, 976, 000 45,000 L.. Sanu 12, 976, 000 12,931, 
Northwest, Portland, Oreg.2. co och cre ii hf nic i durant enn met mmm. Sa A Renee MSR eiert sl DLR nt TEASER J ARSE TINO RE Bel Reon ARENT atv oi 
Oregon-Washington, Portland, Oreg-_|-.- - el SOOT ETNIES al SR CRE RIM 2, 807, 000 58,000 ia 2, 807, 000 2, 749, 000 
Pacific Coast, Portland, Oreg. . io... |..oagsiio lie A . hte Vi a bie yt im 6, 879, 060 00 itl 6, 879, 0600 6, 874, 0600 
Pacific Coast, Salt Lake City, Tal. o.oo she og ee oe emi rf oe we ods om cr i Wi mn pe Am = im Sr 20,680 | anil ean se 3, 886, 000 3, 886, 000 
Pacific Coast, San Francisco, Calif... |.cccocemcecc]ommcnaaaaa FRET ot SPEER] DR CRI ir ~=.%16,938,000 { 535,000 | im. 16, 938, 000 16, 403, G00 
Pennsylvania, Philaddiphin, Pa... colo ee es memo of amie ar a fin ER da mf 2 om = 5,504,080 1... a ilk 5, 594, 000 5, 594, 000 
Phoenix, Kansas City, Mo............ IE wn, SRA, | 5, 300, 200 vay Se FARRIS NT STI: 14, 063, 940 A2020 1... as 319, 364, 140 3 19, 295, 700                       
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Potomac, Washington, D. C 
St. Louis, St. Louis, Mo..._. 
  

San Antonio, San Antonio, Tex 
  

  

Southern Minnesota, 
Minn... .... 
  

Southwest, Little Rock, Ark 
  

Tennessee, Memphis, Tenn____ 
  

Union, Detroit, Mich 
  

Union, Louisville, Ky... 
  

Union Trust, Indianapolis, Ind 
Virginia-Carolina, 

  
  

  
  

  

  

  
  

ALS DA Ne BEAR EL 30,800 lowes oii sah cant ail 5,277,000 10,000 |.....v.....| 85,298, 500 10, 000 5, 283, 500 
ghia IER aS IRE ERNE 16, 012, 000 = 18,381, 500 |.......aun- 18, 381, 500 

HR SEERA Rl 16,262, 500 | 400, 000 488, 000 | 16, 750, 500 | 400, 000 16, 350, 500 
Minneapolis, 

SH STOR , ad RS 18,965, 700 J.evsueoses- 2.200, 000° | 21, 165, 700 |... ---...- 21, 165, 700 
aii i TiS eS TR 4, 069, 300 66,0001... niu umi 4, 069, 300 66, 000 4, 003, 300 
a hi Sonne Cb We SRG Sn Rea SIR i 2 SVT 000 Toi wartria 67,000 | 3,184,000 |..oeeeeeee , 184, 000 

«=i 2,204,000 }..- al 13 18, 004, 500 02,080 1 oi ones 20, 208, 500 62, 000 20, 146, 500 
3 ER BTR CER DN, Tt CHT IR RE 552,000)... ... 2, 552, 000 

AETRAt aR aR BREE LY 300,000 | 148,000 1. .cc ooo ioo lode 100,000: 0... eae cl su h 148, 000 252, 000 
Elizabeth City, 

ARAL ARS a Ba i ORR ATR ene UR OR IER Sle De Te ele 5,001,800 1. Loui na reinnany 5901, 500 |. i LF 08, 061. 508 
iat oS Yl i a a ck se 12, 129, 400 2s 5 Fm a ee 12,120. 400%... .c-- 12, 129, 400 

A ---| 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 
Total...                             

1 Does not include bonds issued by joint stock land banks in receivership. 
? In voluntary liquidation. 
3 See footnote 4, p. 97. 
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120 ANNUAL REPORT FEDERAL: FARM LOAN BOARD 

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 

: : : po Total out- Federal intermediate credit bank of standing 

3 per cent | 334 per cent | 4% per cent 

Soringfield. hint tee ieee it as $950, 000 $1, 250, 000 $3, 060, 000 $5, 260, 000 
BO IIOTD. eee vara dn ss am Pm ne wea a aE 2, 550, 000 50, 000 50, 2, 650, 000 
COlMDIB. rece i ibn sir dant i wm id 00, 000 100, 000 600, 000 1, 600, 000 
I he I AR RR aR a RN 1, 550, 000 400, 000 100, 2, 050, 000 . 
NeW Orleans... oc.ouceccnevncesnntsnrvnane semen 4, 750, 000 1, 250, 000 2, 100, 000 8, 100, C00 
SLT Fn £0 Ta AN UA i A ES A Te SR 1, 600, 000 1, 350, GOO 1, 250, 000 4, 200, 000 
CYB) IRI ER ERR 415,000 |. cccnmempm mmm 3, 150, 000 5, 565, GOO 
Omahn eta ds 2 , 945, 000 1, 250, 000 2, 725, 000 6, 920, 000 
42 RRR ERR LSS REE 30, 000 300, 000 5, 1, 235, 000 
TTL REAR AE oT boa See I RL Jee 9, 655, 000 915, 000 6, 735, 000 17, 305, 000 
BorhOloY cn. ini i aan rm. mi 10, 950, 000 1, 500, 000 1, 000, 13, 450, 000 
LET 11 Ml A nN Eg Ree SP ML 5, 215, 000 500, 4, 790, 0600 10, 505, 000 

4 10 F LR NT A A a pn EARL TU 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 
- 

Run. Amount Ro Amount Nu Amount Naz. Amount Hig. Amount Huw: Amount Nuume Amount 

$287, 400 74 $225, 300 60 $192, 100 55 $175, 000 89 $346, 500 116 $376, 600 106 $336, 100 
117, 600 50 141, 500 66 281,100 42 116, 000 45 26, 500 59 189, 600 70 199, 300 
82, 600 21 45, 700 41 96, 28 59, 200 35 4 9 15,300 33 105, 800 

352, 200 117 368, 184 510, 600 224 678, 300 167 464, 000 236 682, 400 nt 600, 600 
204, 200 140 280, 000 159 , 900 115 1 59 144, 900 35 120, 000 17 43, 200 
343, 000 124 895, 200 106 628, 100 63 339, 100 47 270, 600 54 395, 900 16 133, 400 
394, 200 70 274,700 55 214, 500 73 353, 000 88 412, 400 78 267, 500 59 176, 300 
561, 700 155 940, 200 181 1, 272, 700 100 554, 500 71 417, 200 86 573, 400 48 287, 300 
524, 000 136 422, 300 122 420, 1 100 377, 300 72 218, 000 70 274, 900 57 176, 700 

1, 400, 700 285 | 1,162,200 237 | 1,008,800 210 814, 400 161 688, 400 128 516, 600 122 573, 400 
199, 000 29 140, 000 31 140, 600 38 210, 500 40 206, 800 31 175, 000 27 113, 800 
573, 400 106 434, 600 79 331, 400 104 471, 300 72 325, 700 87 320, 500 54 211, 200 

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 

Nu. Amount uu Amount Nom. Amount ing Amount Mun Amount Hume Amount Nun Amount 

Springfield............ ar 118 $336, 600 87 $241, 600 80 $284, 500 90 $261, 700 115 $338,500 | 1,075 | $3,401,900 746 | $2,494,200 
BAMOre iia ccna crams 58 145, 400 49 123, 39 105, 800 43 134, 100 38 129, 100 597 1, 809, 600 687 , 474, 800 
Columbia cei icar nine 23 59, 700 23 55, 16 68, 300 9 20, 800 5 13,700 278 685, 500 420 861, 600 
Louisville... an 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 
Now Orleans... ....cconusn 17 38, 100 14 47, 200 6 16, 5 , 800 5 15, 8 663 | 1,508,100 | 1,904 3, 554, 500 
St. louis. aaa a. 13 105, 300 14 80, 500 5 21, 100 4 18,200 1. ccccmunlouwcns mans mie 509 | 3,230,400 696 4, 203, 200 
St Pa i cdiainnd 84 226, 800 69 237, 400 47 164, 100 98 344, 800 8 25, 200 826 | 3,090,900 933 3, 404, 300 
Omang... aie 51 313, 800 76 427, 000 59 300, 50 178, 600 34 153,400 | 1,008 | 5,980,000 | 1,256 8, 345, 100 
Wichila cia ciiiinin 52 207, 600 54 173, 100 88 277, 900 33 86, 600 50 137, 800 992 | 3,296,300 | 1,253 4,737, 600 
Houston. cdl cnb nisi nnnain 58 298, 100 81 425, 600 130 638, 500 118 630, 500 164 797,500 | 2,029 | 8,954,700 | 2,019 8, 488, 500 
Berkeley. oll Liha 20 138, 400 17 93, 700 11 72,100 16 51, 300 11 35, 800 309 | 1,577,000 400 1, 814, 500 
SPOKANE... cr sien bnans mma 42 A 26 122, 100 31 128, 700 21 121, 800 30 129, 797 | 3,298,500 | 1,178 4,482, 000 

Pola). cocoon sania smnsnn 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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TaBLre 18.—Number of national farm loan associations chartered 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| charters [associations 

chartered | canceled |Dec.31,1931 chartered | canceled |Dec.31,1931 

District No. 1: District No. 7: 
FE AN AAR RY wa IE i Se Ch NEY. 1. 20 NOT IROL O aw i bh we ws hid ms rei mis iv 201 4 197 
New Eampshire. cia ae ni gunn 8 MInNOTOLE.. -  wosn anni nnn denims w—-———— wn 184 4 180 
LULL A ER Se DE 3 I A 1 AN 13 BEIT A Oh AN A AL 1 TE 139 2 137 
Massachusetts 14 MiGhiZa. .- .. . cmesc inne nena im sn wien wow 140 6 134 
Rhode Island 2 
Connecticut 15 664 16 648 
New York 50 
New Jersey 19 185 2 15 

POL. ewes 141 150 4 146 

District No. 2: 103 3 100 
6 Ly nL A PES I 0 LO. i 87 5 SRP 37 
Maryland 20 
Delaware... 3 453 15 438 
Pennsylvania. 1 55 
West Virginia... 38 1 37 160 3 154 

eS SE CR ER I ML 204 2 202 140 22 118 

District Ng. 3: 148 30 118 
North Carolina. .... 169 21 148 89 26 63 
South Carolina. 123 6 ny 
Georgia... - 175 8 169 534 81 453 
FT A Rs aa a CLA hl ToT, 76 9 67 

1 SR SSUES SES 1 LL 543 42 501 382 35 347 

District No. 4: 
AMES... iL Ta 138 14 124 || District No. 11: 
Romany = ae 121 12 109 Colorminn - com sae nn i ide wis iain a Bn 124 17 107 
Bodine RE ment 117 1 116 tah - 73 4 69 
i TS B5: [srmmeenmande 85 fy LaF Ee 7 STII 7 
Lik MORN e eh aaa 261 27 34 ATIZONE ee co Ea sat ade ei iris de avs 17 1 16 

District No. 5: 1 RE ao Se Ie En 221 22 199 
fom RR EAN J gh BR MI ARO NPL 1s 6 is 
EEE Ra Ch a he I Ta OA 6 8 istri 0.12: 

MUSSISSIDNL.. dic di ao hn rears mem end 166 7 159 | Diiich N A AON AI LI Tra Pay ON Ls Ee pr RE gro co 92 

Pola ity Li tag i As ro ad 384 1 ER A LOR RS TR CR, 17 learn 157 
ey 6: 2 ot Seon Rk a ren he inde idee lod wi so boi 1 94 

Hinois___ TR Hs ORE ALL) Si, RG Ls EL 153 | 13 140 a Be ie £9 2 367 
issouri..oo lil. - ; 10 

ATRATE 147 31 116 SC Lid § iy 
Total... .. ovcaves 470 56 414 CEI JOUR ws nro mis mire rt rms soars sion 4,977 325 | 4,662           
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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 ! 

  

Organization to 

  

  

    
  

1630 1931 Dee. 31, 1031 
Name of bank Location 

No. | Amount | No. | Amount | No. Amount 

Atlanta... io. iain. Atlanta, Qa... bine. 4 | $12,800 2 | $10,400 | 1,395 | $6,772,200 
Atlantie. ... aaa aaaas Raleigh, N. C.........s.- 25 69, 000 52 | 112,000 | 6,055 | 19,704,100 
Bankerss.....cc.aaunae Milwankeo, Wis... euijancnsr]iicnn=mnns)sescusiannssmssam 2,596 | 18,619,150 
Burlington. .....-...~ue Burlington, Iowa. .__... 2 32, 888 3 9, 100 441 4, 467, 089 
Californias. ...ucocannnne San Francisco, Calif. .... 48 | 769,800 92 [1,824,650 | 1,542 | 23,069, 500 
CI hICaD0. iin w mr mnns Chicago, Tl.....ancnsun= 14 | 104,300 13 66, 6,049 | 76,608, 640 
Corn Belt............... Teplorville, 1 4 pm Rl TREE EDR RR 45 | 294,109 45 294, 1 
Dallas. ieee aay Dallas, TOY. emeearauns 4] 16,950 1 ,500 | 7,229 | 53,788,296 
DICAVEL. ooo pc awn nas Penver, Colo. ......... 3 12, 400 5 26,000 | 2,631 | 17,980,800 
Des Moines. .......uuue Des Moines, Iowa._..... 14 | 118,300 25 220, 850 | 1,825 | 21,976,650 
First Carolinas. ...-.... Columbia, 8. C......... 2 100 Liu vi)a ero wnaane 2,699 | 15,643, 200 
Pirst.......cc.coiaa gn Fort Wayne, Ind....... 38 | 113,300 28 | 122,000 | 2,535 | 12,083,350 

Do SA SLT SR Montgomery, Ala....... 2 , 400 1 , 000 | 1,607 | - 10, 241, 300 
PN 0 LTE RRA New Orleans, La........ 3 15,000 (ueueeefeis nanan 301 4,972, 700 

First : Sa HAR Houston, Tex........ic.- 4 £6, 800 Vy-ui cul reasnvaamnn 1,271 | 10, 639, 380 
First Mrust.....coivuuus Chicago, J... auns 20 1 10 44,600 | 9,846 87, 449, 250 
Fletehar.....cunsuuuuaye Indianapolis, Ind. ...... 121 | 417,050 | 106 | 323,250 | 4,449 | 22,313,404 
Froment............... Lincoln, Nebr........... 9 62, 200 3 9 1,339 | 13,600,785 
Greenhrior. .......cuuae Lewisburg, W. Va...... 1 B00 Jd al aon ae 841 3,242, 150 
Greensboro.._........ .-| Greensboro, N. C._..... 9 23, 900 1 35,000 | 2,005 6, 025, 900 
inolS. ...... cde nena Monticello, Il.......... 21 | 235,600 24 | 216,400 | 1,155 | 13,143,400 
Illinois Midwest...._... Edwardsville, I11__.._.__ 5 9, 000 12 4, 300 940 7, 264, 200 
Indianapolis. ....ccuu-.. Indianapolis, Ind. ...... 58 | 229,000 92 | 276,300 291 1, 102, 300 
Tawa... .... Lea, Sioux City, Iowa........ 21 | 169,500 40 | 325,000 | 1,292 | 12,720,400 
Kansas City 8. ....... .-| Kansas City, Xans._....|-- Yn SURI « ST ACO 8,644 | 63, 556, 650 
Xontueky.........-.ca- Lexington, Ky. .coenoo.. 57 | 277,200 12 51,900 | 2,848 | 15,997,200 
La Fayette. ............ Ja Pavetls, INA. ooo nein. epg denn] t as gr] name amas 1,855 | 11,864, 500 
Lincoln hs of wi Lineoln, Nebr..........- 28 | 198,500 19 | 101,300 | 5,254 | 52,582,300 
Lonisvillo......cn.mnuus- Louigville, Ky.......... 3 13, 900 3 14,500 | 1,554 8, 551, 300 
Maryland-Virginia...._ Baltimore, Md.__...__... 23 | 123,000 17 88, 517 649 3, 362, 317 
Minneapolis-Trust. .... Minneapolis, Minn. .._. 1 4,000.1. nails wae awe 1,120 , 300, 

Sisgiep Cap old ten oe wi Memphis, Tenn. .._.... 24 | 249,100 8 | 119,900 464 7, 140, 550 
New York... ....cuouuu. Rochester, N. Y........ 12 42, 500 23 76,050 | 3,528 | 17,948,400 
North Carolina__.....__ Durham, N.C... 10 | 59,800 1 9,300 | 4,972 | 16,642, 500 
Neorthwest 4. ........... Portland, OFeg. . ..  . caovlesanacits bred] tse ss cins xnarascs 30 415,2 
LL Indianapolis, TRA.L. . cual anafaeicws nu nlnmmmn alm ws awe ees 197 1, 684, 550 
Ohio-Pennsylvania 7.___| Cleveland, Ohio. .__._.___ 9 28, 400 5 14,100 | 4,419 | 17,618,910 
Oregon- Washington ..._| Portland, Oreg TIEN 1 3, 1 . 447 4,180, 150 
Pacific Goss) mn wn fm 0 ea seniemaes 26 | 223,500 14 83, 900 840 9, 194, 900 

De Sm a wR Salt Lake City, Utah... 35 | 194,400 2 5,600 | 1,323 6, 122, 700 
is ema mp a Anan San Francisco, Calif_.__.| 23 | 195,700 20 | 211,100 { 2,736 | 30,093, 500 

Pennsylvatia HE IR Philadelphia, Pa.._..... 14 x 19 52,300 | 2,086 8, 729, 400 
OBRIX. aa inn Kansas City, MO. .onic]onnio ous snnan 1 25, 000 25, 000 

Polomae........a-..... Washington, D. C._.... 1 2 700 | issu enced wean 1,673 7,718,700 
Stobous. . .oacnvindiusid St.Louis, Mo.......... 3 , 700 13 40,250 | 4,467 25, 673, 160 
San Antonio............ San Antonio, Tex. _..... 14 | 169,800 9 99,300 | 3,036 24, 671, 795 
Southern Minnesota....| Minneapolis, Minn _____ 17 | 128,100 13 92,950 | 4,124 34, 424, 150 
Seuthwest............... Little Rock, Ark___.__.. 5 UR ERE MRR, 897 5,127, 100 
Tennessee. . .c.vuvuunaa- Memphis, Tenn. ....... 27 | 170,400 6 60, 036 551 5, 489, 836 
LI De EI Detroit, Mich______ 21 | 107,500 20 47,200 | 2,740 | 11,618,000 

REAR ER Louisville, Ky... 3 100 (damsel snnssr unas 925 3, 805, 500 
Union Trust.__ SE SR Indianapolis, Ind _ __ 30 08, 450 34 | 102,400 174 638, 350 
Virginia-Carolina. . Elizabeth City, N. C___ 8 35, 500 8 19,700 | 2,391 8, 481, 200 
Virginian... ....... Charleston, W. Va_._... 56 153, 700 43 122, 560 | 5,472 25, 047, 710 

pn PERE AAR RR TS I SS La 879 (5,236,138 | 846 |5, 407, 222 |129, 796 | 898, 420, 781 

  

              
  

! Includes any loans purchased ig other joint stock land banks. 
1 Placed in receivership July 1, 
§ Placed in receivership May 4, ez. 
{ In voluntary liquidation. 
§ Placed in yeceiversiiip Sop. 1, 1927. 
8 Receiver’s headquarte 
Merged with Union T ont 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 
banls during 1931, by States, compiled from reports to the Federal Farm Loan. 

oar 

  

  

  

  

  

  

  

  

  

  

  

  

    

  

  

  

  

  

  

  

  

Joint stock land Federal and joint Federal land banks ks 2 2 
States (arranged by Federal land banks Slockdandhhanks 

bank districts) 

Number | Amount | Number | Amount | Number | Amount 

District No. 1: 
3 TA UE PRR San Bbalh te 129 $371,600 oi. ont sla. 129 $371, 600 
New Bampshire. ...coceudaicc.s 29 68,800 {cor caro) ti ae 29 , 
Nero. einen 58 78,200 |. 200. lu Sih eae 58 178, 200 
Massachusetts. cece nwne numa 116 340,000 Ji. od si a. 116 340, 000 
Rbode Island. ........ciuiocan 22 07,700 J cccieaiil dati ana 22 67, 700 
Connoctictl... ..covuvanwecaaenas 78 256,000 ou a 78 256, 900 
Now-York... ....cuivanenn aura 559 | 1,751,500 25 $81, 750 584 1, 833, 250 
NCW OI . ac ainsi: 84 367, 700 2 , 800 86 371, 500 

4 REI RL Sh Boag th Sie br EA 1,075 | 3,401, 900 27 85, 550 1,102 3, 487,450 

District No. 2: 
Pennsylvania... oi ol 183 447, 900 16 43, 800 199 491, 700 
Virginia. oda inie 196 | ~ 631, 700 8 26, 591 204 658, 291 
West Virginia... ooo oC tol 147 363, 800 8 20, 210 155 384, 010 
Marylong.......ccmiot oe nna a 28 146, 300 13 76, 676 41 222, 976 
CB EEE RE Rl RS 7 15,900 1... c olution oul. 7 18, 900 
Porto Bie0- S.-i 36 201,000 4. cir aii Raga 36 201, 000 

otal. i io Ln ia te 597 | 1,809, 600 45 167,277 642 1, 976, 877 

District No. 3: 
North Caroling... .- ooo... L. 132 288, 500 56 164, 700 188 453, 200 
South Caroling.......coceducacis 61 222, 100 6 11, 300 67 233, 400 
Georgia. ...0 b. vi Le, 63 124, 300 2 10, 400 65 134, 700 
4 LL A TR TR 22 0,000: 0. coc id Sa ey 22 50, 600 

4310 NRE Mlle st A 278 685, 500 64 186, 400 342 271, 900 

District No. 4: 
DP ONINeRSel. i aa aabaa 45:11 1,018,200 1 ios lasted... 451 1, 113, 200 
Kentneky...oo. ol ida, 362 | 1,128, 500 8 24, 400 370 1, 152, 900 
Indiana. oi a oi. 527 | 1,529,400 257 805, 500 784 2, 334, 900 
Ohi 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 1 5,000 226 501, 400 
1564 390, 100 Li ac cai de 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 
61 260,800 oc. chiens dea 61 26! 60, 800 
79 277, 360 6 60, 036 85 337, 336 

509 | 3,230,400 104 683, 545 613 3, 913, 945 

District No. 7 
Toots. 230 | 1,114,400 20 112, 800 250 1, 227, 200- 
Michigan... 301 671, 800 6 17, 200 307 689, 000 
Wisconsin..... o 115 509, 900 - 115 509, 900 
North Dakota : 180 794, 800 180 794, 800 

JIT ie dag IAS Toy TA 826 | 3,090, 900 26 130, 000 852 3, 220, 900 

District No. 8: 
Tows aao. aii 392 | 3,022, 500 70 510, 100 462 | 3,532, 600 
Nebraska. ...eaauoeicinnnananan= 388 | 2,078,200 | - 6 23, 900 394 2,102, 100 
South Dakola...weuimunnennnnnne 222 867, 900 22 184, 000 244 1, 051, 900 
WYOTIN. cen on nm nwnnrnn nares 6 11, 400 1 3, 000 7 14, 400 

Poll. cic i du wns ea naman mans 1,008 | 5,980, 000 99 721, 000 1,107 6, 701, 000               
1 Includes any loans purchased from other land banks. 
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 banks stock land banks 

bank districts)   

Number | Amount | Number| Amount | Number| Amount 

  

District No. 9: 

  

  

  

  

  

  

    

BR NISaS ecm cei a nin 282 | $1,095, 700 1 $25, 000 283 | $1,120, 700 
Oklahoma... auld 0s 327 915, 7i 1 5, 000 328 920, 700 
Oolorado....oo sail du 258 965, 100 4 23, 000 262 988, 100 
New Mexico... oc. iad 125 319,800 |....cimcnmc]unnnmanamn 125 319, 800 

Total. .... ALT CR 992 | 3,296, 300 6 53, 000 998 3, 349, 300 

District No. 10: 
Pexas.... tol da aU 2,029 | 8,954, 700 11 101, 000 2,040 9, 055, 700 

District No. 11: 
California... oo a. oUF, 191 1, 082, 800 107 | 1, 996, 750 298 3, 079, 550 
ay oe 47 158, 200 1 4,000 48 162, 200 
Nevado. ie. Yu, 11 110, 700 {cn i leit mec slo Lanen 11 110, 700 
LE A a a SF 60 0,800 |e Tr ane na 60 225, 300 

Polal.. co ra Lo 309 | 1,577,000 108 | 2,000, 750 417 3,577,750 

District No. 12: 
Idaho. x... ool co sient 224 894, 600 1 1, 600 225 896, 200 
Wloatana...... =... . _.. Ul 171 42,400 |-ceinnccnileininnnedins 171 742, 400 
Oregon... ail 155 621, 700 20 123, 900 175 745, 600 
Washington... ...c0o....... RET 1 - 1,030,800 0. ...icaumelinmaninenonw 247 1, 039, 800 

Moto... dil ac daa, 797 | 3,298, 500 21 125, 500 818 3,424, 000 

Orandiolal... oo ote 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 States, from organization to December 31, 1931, compiled from reports 
to the Federal Farm Loan Board! 
  

  

  

  

  

  

  

4 Federal and joint stock 
F 1 land banks Joint stock land banks 2 

States (arranged by ieraliand , and banks 2 
Federalland bank 
districts) 

Number Amount Number Amount Number Amount 

District No. 1: 
Maine... 3, 562 0820: B50. 00. venoms cle erm sme rane an 3, 562 $9, 829, 850. 00 
New Hampshire 732 1,683,275. 00. Jones cnn lumi vnmesun 1, 683,475. 00 
Yermont........ 1,714 5,258, 100. O01 ena ae 1,714 5,134,100. 00 
Massachusetts. . 2,196 6; 532, 805,100 Jc ms fmm mem mm mos wes sine 2,196 6, 532, 805. 00 
Rhode Island. -. 244 38, 300.00 |b oa Ca ae 244 783, 350. 00 
Connecticut..... 1,910 6,433, 250,00 |ecnnwnmronlmann nw meaenn mm 1,910 6, 483, 250. 00 
New York...... 10,488 35, 324, 940. 00 3,040 | $14,727,100. 00 13, 528 50, 052, 040. 00 
New Jersey. .... 1,848 7,450, 150. 542 2, 825, 600. 00 2, 390 10, 275, 750. 00 

Total. -....... 22, 694 73, 221, 920. 00 3, 582 17, 552, 700. 00 26, 276 90, 774, 620. 00 

District No. 2: 
Pennsylvania... 8,414 22, 391, 100. 00 3,204 | 12,155,910. 00 11,618 34, 547, 010. 00 
Yirzinla.....---- 14, 339 38, 871, 533. 87 2,694 | 12,683, 940. 89 17,033 51,555,474. 76 
West Virginia... 5,290 10, 524, 450. 00 2, 566 8,400,410. 00 7,856 18, 924, 860. 00 
Maryland....... 1,406 5, 884, 600. 00 900 5,456,476. 57 2,306 11, 341, 076. 57 
Delaware. ...... 172 573,900,007)... ee Ye ama ae «mewn 172 573, 900. 
Porto Rico... 5,071 15,589,900. 00 1. uno nn vac jr eras mnt mane 5,071 15, 589, 900. 00 

Toldl....-.... 34, 692 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. Ni . 
2 Includes joint stock land banks in receivership. Many of the joint stock land banks are represented in 

more than one Federalland 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. 

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 and 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._. 8, 106 23, 017, 660. 00 3,175 16, 804, 900. 00 11, 281 39, 822, 560. 00 
Georgis. co... 13, 306 30, 992, 235. 00 1,918 10, 095, 500. 00 15, 224 41, 087, 735. 00 
Worida: .. ...... 4, 962 0.620, 176-004 ras a as a 4, 962 9, 620, 170. 00 

Total ..oi..... 39, 959 90, 141, 715. 00 19, 531 74, 446, 100. 00 59, 490 164, 587, 815. 00 

District No. 4: 
Tennessee... 13, 862 33, 723, 100. 00 949 4,119, 800. 00 14, 811 37, 842, 900. 00 

Kentucky....... 11,729 36, 326, 400. 00 2,713 15, 787, 600. 00 14,442 52, 114, 000. 00 
Indians .......= 17,152 60, 974, 600. 00 9, 879 51, 733, 434. 00 27,031 112, 708, 034. 00 
Oo... ... 9, 044 34, 641, 300. 00 8,139 | 36,312,200. 00 17,183 70, 953, 500. 00 

Polo). ..ooevs. 51,787 165, 665, 400. 00 21,680 | 107, 953, 034. 00 73,467 273, 618, 434. 00 

District No. 5: 
Alshama........ 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 76 1, 489, 200. 00 15, 963 40, 782, 865. 00 
Mississippi 30, 979 61, 320, 420. 00 653 10, 436, 450. 00 31, 632 71, 756, 870. 00 

Total. il... 75, 267 153, 671, 355. 00 1, 813 18, 843, 650. 00 77,080 172, 515, 005. 00 

District No. 6: 
Nlinois. ca. oa 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 

Tot... arina- 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 

Potala. as 47, 687 182, 916, 600. 00 9, 603 69, 069, 175. 00 57,290 251, 985, 775. 00 

District No. 8 
OWE. iia 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 

Total... i.. 37,254 234, 294, 290. 00 18,203 | 194, 707, 548. 45 55,457 429, 001, 838. 45 

District No. 9 
Kansas... ....-z 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 7, 106, 400. 00 12,198 37, 736, 800. 00 
Colorado........-. 11, 266 35, 678, 600. 00 1,817 10, 226, 900. 00 12,783 45, 905, 500. 00 
New Mexico... 6,455 14,478,000. 00: {= ms wim amnjon on momen inrn sss 6, 455 14, 478, 000. 00 

Total... ... 41,071 133, 260, 150. 00 7,380 | 48,601, 000. 00 48, 451 181, 861, 150. 00 

District No. 10 
0 FO 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 
Wtahee oa. 6, 231 19, 738, 300. 00 186 863, 400. 00 6,417 20, 601, 700. 00 
Nevada......... 474 3, 392, 800. 00 37 819, 700. 00 511 4,212, 500. 00 
Arizona... ......o 1,953 8, 139, 100. 00 581 4, 184, 600. 00 2, 534 12, 323, 700. 00 

Total... 19, 649 76, 563, 000. 00 4,154 | 49, 873,400. 00 23, 803 126, 436, 400. 00 

Duzer Ho. 12: 
daho......;.0. 9, 038 33, 078, 795. 00 1,137 5, 259, 300. 00 10,175 38, 338, 095. 00 

Bionancs SERENA 9, 898 31, 579, 590. 00 346 2, 076, 400. 00 10, 244 33, 655, 990. 00 
Oregon... ic.ll 8, 146 28, 122, 880. 00 1,374 15, 266, 250. 00 9, 520 43, 389, 130. 00 
pr de 15, 9156 45, 965, 970. 00 253 2,677, 000. 00 16, 168 48, 642, 970. 00 

Tolaleconus x 42, 997 138, 747, 235. 00 3,110 | 25,278, 950. 00 46,107 164, 026, 185. 00 

Grand total...| 523,004 | 1,695,932, 314. 87 129,796 | 898,420,780.89 | 652,890 | 2,594,353, 095.76         
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TABLE 22.—Number and net amount of loans outstanding for Federal and joint 
stock land banks by States on December 31, 1931, compiled from reports to the 
Federal Farm Loan Board 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

’ Federal and joint stock F 11 1 States (arranged by ederal land banks Joint stock land banks Lrd.banked 

Federal land bank 
districts) 

Number Amount ? Number Amount 3 Number Amount 3 

District No. 1: 
ines. ....J0L 2,716 $6,0064,255.45 |... alfnes cn Lang 2,716 $6, 064, 255. 45 

New Hampshire. 500 54, 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 1,477 4, 340, 692. 17 
New York:....... 8, 524 24, 990, 823. 38 2,506 | $9, 996, 533. 98 11, 030 34, 987, 357. 36 
New Jersey. ..... 1, 469 5, 185, 569. 16 39 1, 820, 051. 56 1, 863 7,005, 620. 72 

Total ocnos 17, 847 49, 820, 869. 16 2,900 | 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. ..... 0. 11, 467 26, 415, 422. 76 2, 166 8, 144, 757. 03 13, 633 34, 560, 179. 79 
West Virginia... , 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 % oe 044.12 
Pelaware........ 139 404,007.04... 0c el Ce iE 139 097. 04 
Porto Rico....... 4,615 11,817,026: 32 {nw sci) wm nnn me sad 4,615 1, ity 126. 32 

Totals. .... 0. 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 
Florida... o-oo 3,458 By 781,348.20 |i naan diane tl 3, 458 5,761, 343. 29 

Total. ....... 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 
Oblo....c auc... 7,609 26, 450, 841. 82 5, 23, 345,977. 01 13, 599 49, 796, 818. 83 

Total... ai 43,091 120, 712, 514. 36 16,424 | 68, 881, 530. 41 59, 515 189, 594, 044. 77 

District No. 5: 
lahama......... 22, 541 35, 443, 197. 70 933 5,191, 936. 67 23,474 40, 635, 134. 37 

Louisiana. ........ 12, 598 26, 563, 198. 78 53 839, 654. 76 12, 651 27, 402, 853. 54 
Mississippi... 23, 386 39, 802, 682. 48 477 6, 215, 450. 82 23, 863 46, 018, 133. 30 

Total... i... 58, 525 101, 809, 078. 96 1,463 | 12,247,042.25 59, 988 114, 056, 121. 21 

District No. 6: 
INinois........... 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 

Total.....i..... 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 

Total. ccaauuui 33, 693 112, 621, 496. 16 5,878 | 30,907, 093. 66 39, 571 143, 528, 589. 82 

District No. 8 
OWE - ii, 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 

Potal......... 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 
Many of the joint stock land banks are represented in disposed of through sale or liquidation otherwise. 

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 princip: al. 
8 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 net amount of loans outstanding for Federal and joint 
stock land banks by States on December 31, 1931, compiled from reports to the 
Federal Farm Loan Board—Continued 
  

  

  

  

  

  

  

  

  

  

  

: Federal and joint stock F 1 land Joi k 1 k States (afranged by ederal land banks oint stock land banks §| land banks 

Federal land bank 
districts) 

Number Amount Number Amount Number Amount 

District No. 9: 
aNsSas.c....nii. 8, 737 32, 387,919. 76 2,643 13, 153, 607. 41 11, 380 45, 541, 527. 17 

Oklahoma........ 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 9,755, 08.07.00 LL Lee pea 5,016 9, 735, 218. 07 

Total. ......u.. 30, 882 88, 096, 028. 89 4,837 | 24,746,361. 87 35,719 112, 842, 390. 76 

District No. 10: 
CXS 58,017 156, 308, 071. 32 11,248 | 71,667, 988. 31 69, 265 227,976, 059. 63 

District No. 11: 
California. ....... 7,796 27, 497, 604. 92 2,507 | 26,165, 764. 64 10, 303 53, 663, 369. 56 
Utah. i... 0 , 120 13, 882, 770. 71 144 498, 931. 67 , 264 14, 381, 702. 38 
Nevada.......... 411 2,918, 781. 15 29 570, 455. 67 440 3, 489, 236. 82 
Arizong..... ul 1, 538 5,770, 025. 30 452 2, 650, 514. 42 1,990 8, 420, 539. 72 

Botal........0.. 14, 865 50, 069, 182. 08 3,132 | 29, 885, 666. 40 17,997 79, 954, 848. 48 

District No. 12: 
dale. dL... 0 7,003 22, 588, 743. 01 981 3, 625, 654. 34 7,984 26, 214, 397. 35 
Montang.....-... 7,079 20, 764, 027. 41 235 1, 325, 549. 68 7,314 22, 089, 577. 09 
Orégoh. cua iui 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 

Totals... nA 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 clover | ried fruits Rice Beans modities Total 

seed A 

Springfield... ....... $1, 447,€00.00 |... ....;--.... $28, 125, 730. 27 LG 8 ee ee FE Ee] I eS SR! BSS oS SO TR 1 $29, 619, 784. 63 Ly ERNE al , 303,800.00 |___ SA , 000. 00 $27,835.90 | 7,361, 635.90 
Columbia. co. .o.. ...... 14, 209, 000. 00 11, 656. 43 2,510,348.25 | 16,731,004. 68 
YouisvRle........ io. eR BIRT BE ERS LR Ra I TV RR IR CRRA , 331, 900. 
New Orleans._._........ Re RS IRI Soa LER i RE oe a I DIT en Naa 11, 382, 147. 90 
St. ois. coun 4,680,400.00:1 $5,833,330:84 {0 = ro 242004. 84 LoL iE 1 $0,536.06... oii mumine= 11, 062, 271. 74 St.Panl llc tld RE 5,958, 255, 41 1, 635, 390. 14 a 0 ERR LE Se MRE 733,464.00 | 8,373,053. 95 on TRE RR MOAR RRB Nee ae a ER ev TT LL RR SRR SSR RE AERIS ws tr a 6,011, 174. 48 
Wichita 0.0.0 7: 7 CRA REET a HE ROR CONC Ch DT sh a a 98, 028. 42 117,709.17 | 12,398, 221. 92 
Houston cecvoaanaea si 6, 868,000.00 | 5,833, 334. po OLY IETS ee I Na a i 397,406.70 | 13,289, 602.93 
Berkeley 2,273,400,00 |... rtL... 5,244, 383. 35 100, 103. 34 | $2, 473, 804. 41 | $1, 308,410.68 |--cceeeeen ooo. 364,155.00 | 11, 764,256.78 
Spokane ods. ileal ld 7, 392, 959. 86 1,219,005. 52 | 1,188, 430.00 Y72,310, 28° neil 960, 255. 62 2,370.00 | 10,935, 331.26 

Polak oi. a 59, 106, 474. 97 | 36, 684, 549.60 | 28, 135,515.07 | 8,877,951.70 | 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 om December 31, 1931, classified by com-~ 
modities, 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 Clover Dried fruits Rice Beans modities Total 

see 

Springflelde.e.t. ion coil co ae $6, 159, 108. 42 $40,000 00 | leh erent LR ER lh $6, 199, 173. 72 
Baltimore. ....c...... 0. $1,359,000. 007]. const ait oa Soe 35,200.00 |... oid [or ba met amare damn mw wen wh il ve de de Deol TR $13, 649. 51 1, 387, 849. 51 Columbia... _ 2777777" 4.010,100.00 = Tr I fe 1 RGR RS 0 RR I 2,145,963.60 | 6, 166, 293. 03 
Youisville 77. AS Ee CC RR, IRS it EE HIRE RRR he Oil Misi hes 2, 425, 671. 91 
New Orleans............ RRL RY SRE ed ri) 2 SL ACR ER SER Dea SR Rn ge Re REI Cr RRR 5, 336, 010. 27 St.Lomis. corn 1,544, 000.00 | $1,660; 666,00 f= =r cuelocmmeceeae mean 232,015.58 [oon nev eewagens TOI J RN 3,794, 68 
TROT Re na 1, 666, 666. 00 9,111.74 349, 242. 80 20,335.60 |_eow---- Sool SNE) WRI 110,000.00 | 2,155, 356. 14 
Oma. i... tatoo. co loon idl s 000, 067.100 ooo. ccna Tan ee 152,113.88 |...... TERRE RAI RRP SRI, SSE MIA 1, 818, 780. 88 
Wichita... coo. ols 339,000.00 | 1,666,667.00 |... HEE Sh A IRE VE, ne re, BRISA Tl Tr TR $53, 261. 08 3, 049. 17 , 061, 977. 25 
Houston. .:.. i conti 1,500, 600.00: 1.666,667.00 \-..c..cueeeu.-.- 1k yy fy EAT ERSTLAIRIR i Rl TA DORE 233, 235. 95 3, 619, 510. 70 
Berkeley... nfl 0,000, 00 [ecitewaii te came ere as naan ana 1, 401, 903. 20 32, 950. 24 | $4, 062, 020. 92 923,811.82). ier us este Tome 251, 229. 00 6,771, 915. 18 
Spokane. Li. allo Cp Oe 2,124,012.00 |... ennui. 540, 333. 76 445, 030. 00 117,017:00 {.ewecennuiianes 258, 684. 62 32, 381. 83 3, 518, 060. 11 

Total: orto. 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       
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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 institutions, 
compiled from reports to the Federal Farm Loan Board 
  

  

  

: : : Other Federal intermedi-| Livestock Agricultural : 
ate credit bank | loan com- | credit corpo- Nasional State banks }anksand Total 
of: panies rations companies 

Springfield: .....} 0 coe; $4017,022. 37 {IT T07. 50 Fone cis ct Bei Lg $4, 630, 819. 87 
Baltimore... ....ci. nan Sndig.. 1, 602, 130. 61 00 | $3,272,885.31 | $2,370.25 901, 386. 17 
Columbia... fac illic atc dns 4,500,244.08 |.....cvvurui 00,081.54 Ll. 4, 710, 625. 62 
Louisville... ___. $125,010.41 | 2, 572298 18 | oo] sor 2, 867, 440. 06 
New Orleans..._.._. 376, 567.34 | 13,313,068.28 |... ....... 26,000:00 (........c.. 13, 715, 635. 62 
St. Louis... ........ 2,385,219.90 | 6, 108,526.92 |............ 78, 201.16 0. coo. 9, 071, 848, 07 
ri | LAIR NE I Ta ECA 0, 565,744.39 |... aa 5 025:63 | ilae 9, 570, 770. 01 
Omahg......cceiv- 8, A08,030. 77 Nou... ea a eR ase la 8, 468, 632. 77 
Wichita. 777 2°01 1330. 017.62 L160 2008 | 0 NN 2,797, 070. 23 
Houston --- coc. 24.856, 730.08 1 2 ono pris Re 27, 148, 901. 94 
Berkeley... 18,824, 189.17 | 2, 695,166.78 |... ........ JO 21, 530, 855. 95 
Spokane... ...... SRR AT CE I REPRE he dh 13, 319, 375. 64 

Total .:... 2 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 institutions 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- : 
mediate credit Livestock Total 

bank of— Genes) agri- 
: ture : Sheep and | Other live- ou 

Dairy cattle | Other cattle goats stock 

Leia trie DL ARIE RUE Br Ee $3,393, 986.42 |...cvnovivin $1, 236, 833.45 | $4, 630, 819. 87 
Baltimore....... $26, 458. 75 387, B00, 00 1 wo wo be rib od fm sm it 4, 787, 627. 42 4, 901, 386. 17 
Columbia... OI LE eee fan Ba Re a 4, 689,475.62 | 4,710, 625. 62 
Youlevillos 4. eg iE 195000. 417320 TT 2,742,429.65 | 2, 867, 440.06 
New Orleans... 34, 415. 00 420, 147.98 1. ten da a 13, 261, 072. 67 13, 715, 635. 62 
St. Louis... 495,514.70 | 3,533, 141.75 rR TTT 4,990,730.08 | 9,071,848. 07 
StePaul:. cil as 1, 155, 147. 64 00,857.00]. cenit 8, 315, 765. 28 9, 570, 770. 01 
Omaho...C...._. 141,613.24 | 6,807, 410. 94 1, 254, 365. 92 | $78, 940. 51 186, 302. 16 8, 468, 632. 77 
Wichita... ...... 3, 225. 66 1, 877, 623. 51 511,732.20 | 383, 471.36 21, 017. 50 2, 797, 070. 23 

Houston... 675, 488. 54 | 16,713, 218.87 | 7,836,266.92 |... 1,023 927.61 | 27, 148, 901. 94 
Berkeley... ..... 1,869,688.38 | 11,792,524.12 | §5,771,015.20 |... _...... 2 097, 628.25 | 21, 530, 855. 95 
Spokane......«.. 901, 968. 91 2092,.509.79 | 8,239,7167.90 1..cvencrmann 2, 085, 639. 04 13, 319, 375. 64 

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 y 
Federal intermediate credit | Livestock loan h National 

: credit cor- State banks Total 
bank of: companies porations banks 

Springfield ot emai sa $1, 053,416.21: $11, 200.00: |... nae ana e- $1, 064, 616. 21 
Baltimoret-.. i oboe Sn 1, 260,203.36 | 11,315.00 | $1,621,101.22 | 2,892, 619. 58 
Colaba or iii ania n as ini 2,002,800. 26 einai in 19, 801. 60 2, 032, 691. 86 
Youlsyille...... 0 $80, 184. 47 1, 200 166.88 4. ani, 118, 946. 32 1,470, 297. 67 
New Orleans... ....io.. 265, 814. 85 5. 532,027.89 |. cava 26, 242. 15 5, 824, 084. 89 
St.ouls.. 0... 1,516,534.81 | 2, 560,694.76 | ._.._...._ 21,997.49 | 4,099, 227. 06 
Te U0 a Ra SRI ON ee 7 SAS 445.39 1 or ti aa 7,848, 445.19 
Omang aa OER TRE A EN TE 8, 623, 373. 24 
Wiehila. .... einen, 1, 450, 378. 92 1,039,634.07 |. - coon ana. 36, 831. 48 2, 526, 844. 47 
HO0SION. ovo ia anne eo ener 4 581,380.20 [187.008 8g fo TT ed 15, 668, 389. 11 
Berkeley"... co Loo 11, 229, 614. 98 605,835.24 [LI 9,631.45 | 11,935,081. 67 
Spokane. .c...ccid nie 4,181,319.23 |= 6,446,107. 22. (oo .c.oanbe naman 10, 627, 516. 45 

Polal.. =o ison. 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 discounts 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— General agri- 

: ture : Sheep and | Other live- e Dairy cattle | Other cattle goats stock 

Springfield PRI Ln Rr IIE EE UE Rl $549,630.10 [oii $514, 980. 11 $1, 064, 616. 21 
Baltimore.___... $14,327.78 SR 15.00 |. on caian fret i Gana 2, 850, 176. 80 2, 892, 619. 58 
Columbia. __.... dB 08 Sd cl i ir a a rn hs mm mS 2, 013, 708. 52 2, 032, 691. 86 
Lonisyle....... co iioniaidecivivicoiavaon B80, 184.47 fouiuosiiiia 1, 390, 113.20 1, 470, 297. 67 
New Orleans... 22, 935. 00 S12, 280. BD lnc dda a a me 5, 488, 863. 04 5, 824, 084. 89 
St. Louis 363,460.75 | 2,185,864. 07 SL 115.15 |. ivanininin 1, 515, 787. 09 4, 099, 227. 
St. Pa rE Cae 1, 347, 970. 31 1,000.67 |... to 6, 428, 475. 21 7,848, 445. 19 
Omaha... 110,224.42 | 6,575,266.74 | 1,744,117.05 | $69, 645. 40 124, 119. 63 8, 623, 373. 24 
Wichita.o. -<.. 2, 063. 81 1, 595, 703. 86 419, 914. 62 | 407, 165. 12 101, 997. 06 2, 526, 844. 4 
Houston... 352,319.96 | 8,391,191.86 | 5,858,244.95 |... ........ 1, 066, 632. 34 15, 668, 389. 11 
Berkeley........ 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, 003-6515 owns 1 471, 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, 1931, compiled from reports to the Federal 
Farm Loan Board 
  

Cooperative Financing 

  

      

Federal intermediate credit bank of— ASSOCIATIONS {nstitations Total 

Er 1 a A SA CR REL MEL PARA Sr $72, 726, 833. 42 $15,191, 083. 89 $87, 917, 917. 31 
Baltimore... o.oo. RL 72,447, 355. 86 21, 142, 939. 05 93, 590, 294. 91 
AE DR ST Li ORI CE eb 84, 226, 519. 58 61, 690, 793. 40 145, 917, 312. 98 
Youlsville a oo... ed 83,427,452. 58 6, 733, 195. 39 90, 160, 647. 97 
NeW Orleans. ed a es 85, 076, 256. 51 63, 375, 232. 69 148, 451, 489. 20 
CHIT DRE Re 0 ol Basi See 35, 045, 717. 69 28, 219, 321. 85 63, 265, 039. 54 
oi Se Rl CE Rr Sn CU i 31, 344, 523. 14 58, 549, 951. 12 89, 894,474. 26 
LL eR CR NSAI ar Lo BR AN BS A PR 14, 712, 909. 55 84, 874, 974. 30 99, 587, 883. 85 
Wichita oR a 70, 487, 766. 07 21, 149, 212. 60 91, 636, 978. 67 
HouSlOn i. 0. iniucoaahna be anniat caw 35, 260, 020. 66 129, 666, 446. 40 164, 926, 467. 06 
Berkeloy. cc iT EE 109, 609, 394. 25 107, 650, 431. 38 217, 259, 825. 63 
LT SR A SR So Se SAA DHE 31, 946, 614. 67 69, 274, 936. 16 101, 221, 550. 83 

J PE RO TE CR TU a 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 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 ! 

  

  

  

  

                        

  

  

  

      

    

  

Federal land bank of— Number Investment 2 Consideration 3 Number Consideration 3 

1930 1931 1930 1931 1930 1931 1930 1931 1930 1931 

LT EMT tS i Sy OND Mr ge 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... ....c. oo. AR SERN RR SE 184 339 625, 976. 46 1, 015, 730. 83 7, 333. 06 836, 517. 68 7 10 15, 725. 00 22, 600. 00 
Columbia 460 769 1, 388, 619. 21 2, 130, 504. 87 L 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. 6 , 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 toa ooo oo 82 104 560, 139. 67 816, 457. 23 501, 125. 12 751, 541. 74 5 1 10, 000. 00 , 000. 00 
WC a a ae 160 113 548, 896. 92 469, 856. 09 439, 765. 83 360, 676. 18 12 14 17, 915. 00 34, 950. 00 
Houston. =i. co. rc ae a en ee 32 68 168, 081. 45 278, 244. 08 148, 426. 84 259,332.03 |........ 70 aA 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 
Spokane. Le Tmt 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 

dr SN a BRS RA Ph Sa He) 2,680 | 3,643 | 10,178,762.52 | 12, 530,415.48 8, 542,900.09 | 10, 040, 247. 26 305 503 | 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 3 

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 
Baltimora_........0 191 349 563, 058. 06 859, 117. 68 4 vd , 100. 00 3 . 00 
Columbian: oe: 546 959 | 1, 523, 762. 43 | 2,092, 851. 15 43 105 128, 331. 96 279, 243. 91 
Youlsville...... .. o.oo 150 289 523, 170. 09 837, 376. 10 3 28 12, 700. 00 112, 675. 56 
NewOrleans................ 352 638 943, 204. 11 | 1, 285, 689. 05 71 155 168, 623. 64 595, 066. 55 
St.Louis... 0 loa 111,458.59 | 36,610.70 3 207 373 412, 168. 98 818, 579. 68 14 56 55, 050. 00 150, 280. 97 
St.Paul. a. ea 79 57 | 404,277.75 | 244,869. 15 1 397 522 | 1, 547, 307.94 | 1, 772, 338. 22 50 | 117 261, 305. 56 591, 789. 47 
Omaha. oo. tL eed 5 1 18, 694. 27 2, 796. 32 380. 92 106 531, 505. 75 757, 647. 31 24 38 146, 369. 80 260, 667. 75 
Wichita... o.oo: o 0 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                             
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HoUSIoN.... o-oo cnen ra nnd Rat i] <a Ses yet et nm aw Se Heel S mim Fy Ee] SRE RS ee 32 73 148, 426. 84 264, 626. 68 |. __-- 2 ATRIA 1, 818. 00 
Berkeley......onioaianaisns 3 1 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 
Spokane... ane sen a inom 8 6 | 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 

Pola). il. anenaanan | 137 86 | 646, 574. 73 | 341,123. 22 | 596, 103. 81 | 326,411.61 | 3,131 | 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 @ Lamas Sogiiad subject 19 redemp- (8) Foreclosures pending Dec. 31 

Federal land bank of— | nry;mper Investment Nel caging Vite ave Number Investment 6 Number Unpaid principal 

1930 | 1931 1930 1931 1930 1931 1930 | 1931 1930 1931 1930 | 1931 1930 1931 

Springfield... ....caven-u 141 140 | 3646, 850. 48 1 8000 Bld fe in ade nay aie a 2 Ei] et on Ba rw] Sa SE ma =f Sm mae TE 94 | 127 | $342,903.11 $383, 900. 57 
Baltimore... ....----o---- 196 130 706, 984. 60 B.C CE Dass re Lo Rn OR RASS IRA OR MRL Lat 244 | 406 694, 643. 92 1, 385, 595. 50 
COlADIE oem eemeoen 1,561 [1,883 | 5,807, 217. 98 | 6, 488, 726. 11 |$4, 251, 140. 32 | 4, 943, 253. 60 |----|---ooo|ooooooonomoonle como somos 751 | 036 | 2, 256,940.06 | 2, 961 497.00 
Louisyille. .........c-.-- 185 | 238 994,267.64 1 1,345, 851.98 | ..o Lo or. aoaadiliicl 70 146 | $363,483.49 | $762, 865. 53 105 | 476 624, 763.22 | 2, 399, 982. 98 
New Orleans......------ 803 2,055 | 3,077,366.99 | 6, 791, 463. 47 60, 000,00] 5,208, 808, 50. |. a i mmr sm mera c else ma Err Eas a= 249 | 380 726,984.05 | 1,084,021. 80 
St: Logis. -..coucnan.an. 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. ....eenunnennan- 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. naa 141 232 $07,698.03 1,408,600 87 [= c-.. ilo oly atest il 87 | 266 | 7593,614.61 | 1,796,104. 28 61 180 372,427.93 1, 614, 995. 04 
Wichita... ...roenon-s 224304 7 1,120,615.03 ¢ 1,387,511. 43 |_o ...iiiiidiaco ata 153 251 698, 097. 84 | 1, 280, 152. 89 73 119 394, 583. 21 537, 681. 11 
Houston... 35. eee oan ~ 94 | 213 436, 522. 67 oy tL RRR Rl] I VL Aleit ISN RRR SRE) Ahr RRR a ie 67 | 148 277,904. 36 595, 884. 33 
BorKeloy. in cncn natn 146 | 250 ¥12,975: 46 | 1,165,502. 96 1. scans snadlec Renn a as 27 169 131, 400. 04 814, 076. 29 119 212 498, 732. 37 1, 079, 679. 66 
Spokane... oc. ccenann- 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 

Wold). or. 6,919 |9, 607 |20, 540, 999. 75 [30, 464, 799. 75 |12, 761, 565.97 (24, 347, 681. 11 |1, 613 (2, 022 (87, 455, 356. 14 [13, 734, 810. 44 2, 402 |4, 014 | 8, 655, 476.55 | 16, 003, 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. 
etc., 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. 

Note.—The data in sections 1 to 4, inclusive, include any farms charged off completely. 

In connection with sales, total sale prices are included. In connection with redemptions of sheriffs’ certificates, judgments, 
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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 3 Number Consideration 3 

1930 1931 1930 1931 1930 1931 1930 1931 1930 1931 

Atalay a A AL a eB a 5 12 $30, 184. 91 $41, 779.01 $29, 113. 39 $37, 63€. 35 J 6 | $1,000.00 $11, 100. 00 
Hiab LR Re ORR ih i 26 73 103, 237. 85 242, 127.89 114, 481. 17 242, 430. 95 8 78 17, 182.49 213, 297. 69 
Butngion. co emacs 9 10 129, 913. 39 124, 615. 97 67, 616. 90 63,540.00 {......-- gf Pe eka 12, 800. 00 
LB ee toot SOL RE MLR 1 4 24, 508. 52 109, 034. 58 25, 900. 69 135,646: 92a oer co soprano att os 
BIDET er IR ER DE TRE et oa 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 
Pallas: 2... EU EE th he Tana on 20 64 132, 588. 21 268, 473. 58 124, 341. 57 210, 425. 08 3 3 13, 260. 00 6, 420. 00 
KT PE Lt) COST ALY Sr rd I 14 19 136, 046. 56 126, 589. 13 90, 693. 77 96, 627. 48 2 6 3, 950. 00 4, 200. 00 
PesMolnes. .......... 0. loo Jog Jia oat al Seay val 114 46 | 1, 535, 257.70 744, 663. 02 908, 508. 80 376, 839. 20 5 5 | 28, 034.50 11, 600. 00 
Fist Coronas... oo. coL aio ald ol elo Hal ibe oh he le 48 84 262, 575.46 436, 042. 59 177, 507.01 326, 773.03 59 73 | 138, 208. 00 177, 088. 30 
First: Fort Wayne... oi ous | Citak So 9 18 52, 500. 18 97, 089. 36 55, 100. 00 75, 425.41 2 :§ 5, 250. 00 1, 500. 00 
Pirst, Montgomery. . o.oo iol toad i ee 1 9 3,342.40 128, 273. 45 3, 555. 00 78, 861. 00 2 2 8, 000. 00 2, 600. 00 
First, New Orleans... i. coi ote tio ba, Lie aid 6 1 68, 407. 13 28, 100. 11 86,240.00 1. 87,853.75 1.-aaines FE, Eel IRL 6, 340. 00 
First ih ARR RE RH 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 
lotehor a aan 9 8 73, 258. 66 49, 305. 14 69, 242, 12 46, 550. 00 1 3 3, 500. 00 4,275.00 
BT romMOnt. iain 10 18 135, 360. 98 252, 691. 81 113, 960. 30 156, 125. 50 I BL RE, 5 P00 ie 
Groonbrier.. oo ta aR To Ep a ph TR 7 8 67, 272. 63 34, 704. 07 43, 890. 38 24,297.50 |........ 7 8 Bg Be oh 17, 750. 00 
Greensboro... io de al an 6 24 33, 036. 63 81, 585. 81 33, 953. 29 86, 851. 62 4 14 | 29,208.00 48, 161. 62 
11 Ee Le A AE To CMR EE La RE 1 4 5,191.73 44, 187.13 5, 600 BOTT 28 feed aE 
Hinols Midwest... cr oo nly a Ts 4 24 27, 004. 00 192, 194. 12 27, 685. 00 131, 317. 56 1 3 3, 000. 00 8, 015. 00 
DEED RE Rs ei Se RE nee sla he : 1 Seer ie S082... ce i nl) I DECOR an EER aa lpia MIRE ol Beit Ti 
EIT EE, ee RR CR Te on So Bi ve UREN 29 34 257, 780. 91 303, 978. 35 189, 119. 56 226,269,10{ ...... la 32, 519. 00 
FG ON a el SE BR Se LTR 2 4 12 784. 88 25, 736.72 12, 480.42 oy O00, 00: on shin a hh ls em dms sn) SIS S ST 
YE 0b een el SCS Ri Ee ae RR 38 48 580, 825. 06 730, 017. 43 478, 502. 19 465, 133. 23 9 4 | 83,135.00 32, 715. 00 
LETTE a Dv Ch NO BA NA nr nahn a 11 25 84, 928. 23 224, 878. 45 57, 307. 38 121,873.50 1... 0 Ses J ESR 7,152.00 
Maryland-Virginio. oo. aioe ee ata 5 5 39,474.76 49, 348. 85 47, 350. 00 44, 500. 00 jf SETTER 3,200,001... oe 
MSSISS PDT cs a a eS ae 3 3 34, 606. 33 62, 304. 14 37,472.00 87, 152.07 Jonah yi SE RES, 21,213.75 
NOW OTE. oo a 47 83 302, 657. 86 635, 316. 34 239, 892. 36 495, 324. 59 4 5 12, 500. 00 18, 450. 00 
North Caroling. =. oo ier ya ay ae 54 47 176, 181.22 135, 466. 70 177, 720. 87 128, 820. 58 31 8 | 36,232.59 23, 850. 00 
Ohio-Pennsylvania 4... oo oo of Jie Rom nv. 37 25 237, 316. 82 173, 186. 98 180, 079. 77 152, 980. 00 5 4 | 20,037.80 41, 503. 50 
Oreson-Washinglon. oo... i aah 4 3 57, 700. 28 41 396. 77 57, 000. 00 33, 350. 50 {XE LIRR 900.00 {...o naz 
Pacific Coast, Salt-Take Cliy.. J. oiiv doo oan ii meaiae 2 2 3, 847.40 7,937.28 2, 500. 00 8, 265. 00 : LL AR 8,000.00: coda 
Pacific. Coast, San Francie... ...uoiio tse inci cima ina ns 35 22 473, 283. 56 417, 215.35 319, 210. 97 339, 096. 42 2 1 72, 000. 00 13, 500. 00 
PormsVivania. co Ll ar aaa 36 50 170, 728.77 224, 955. 81 157, 567. 23 198, 518.01 4 3 7,134.00 4, 325.00 
PO OTA. oc vicar aa Sas rem ai pe 3 22 22, 910. 62 168, 684. 28 15, 250. 00 137,120.19 1 5 | 23,824.56 20, 181.19 

24
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Union, Detroll ueusbeai. od i ae il a 
Union, Louisville. . cocoa aol iun inne Sian Se an 
Nirginin-Garoling.. .. o.oo ndonusis alison opal iota 
EL A ad TE 
    

3 76 | 383, 362. 78 608, 204. a 230, 4d 2 284, 836. 7 31 35 | 83,828.67 85, 114. 12 
16 44, 094. 1 119, 814. 1 572. S000] Rein £0 

85 97 | 810,042.49 | 966,764.61 | 710,823.11 | 753,311.28 13 15 | 63,678.57 58, 452. 50 
3 10 5,831.77 52, 951. 7 2, 500. 00 4, 324. 2). 3 RAE 1, 400.00 

dena sas DERE OTE INE 5,300.00 | ____. En ’ 300. 
30 69 | 136,677.13 | 379,663. 14 138, 7. 32 308, 383. 36 4 : 10, 750. 00 5 600. % 

5 10 27, 259. 17 83, 758. 98 » 560. o01 TIRE aA | Ea 3 
27 32 | 149,332.26 | 131,502.57 | 134,797.60 98, 209. 83 14 6 | 44,682.50 21, 500. 00 

103 144 | 469,881.61 | 052,046.84 | 344,980.02 | 630, 243.27 gf... 15,800.00 |...ocos sens 

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 

  

Name of bank 

(3) Sheriffs’ certificates, judgments, etc., sold or redeemed (4) Total of all lands disposed of 6 (5) Sales canceled 

  

  

  

RE TARE SeRRA SOUR 

First, Fort Wayne_.._. 
First, Montgomery.... 
First, New Orleans... 

Tlotehor. .c..covmmans 

i mcasenmmm 
Xentucky.............- 
La Fayette... ..ccaa--. 
Lincoln... oem euceeunan 

Maryland-Virginia..... 
Mississippi......-.-.-- 
Now York... .....caen 
North Carolina__.._._. 
LT De Jar, 
Oregon-Washington.... 
Pace Coast, Salt Lake 

  

  

    

  

  

        

Number Investment § Consideration 3 Number Consideration 3 Number Consideration 3 

1930 | 1931 1930 1931 1930 1931 1930 | 1931 1930 1931 1930 | 1931 1930 1931 

MpLas, METI, SIMRO OES A Ian de AT: ol TERRE, wend min 6 18 $30,113.39 48,780. 30 ra me) a le a bess 
Sonn SENS DESTIN RRR MERSIN RRO nentiy 34 151 131, 663. 66 455,728. 64 3 7 $9, 647. 02 $24, 228. 23 

3 2 $44,487.16 $22,433. 34 $25, 277. 50 $10, 540. 00 12 14 92, 894. 40 86,880.00 |... 3 SEES 21, 540. 00 
3 1 38, 917. 72 10, 893. 00 38,017.72 10, 893. 00 4 5 64, 818. 41 326,580.82 1. eerie le ss ea mC da we 

36 11 458, 725. 85 138, 097. 31 381, 609. 07 54,400.00 | 162 | 170 | 1,469, 649.95 1,176, 401. 05 1 19 7, 200. 00 287,121. 00 
IERIE FPO Lhe coho ih SEE Ln Le RN 8 Wl JOR 23 67 137, 601. 57 216,845.08 |...... p32 RVI ghd 13, 800. 00 
SRR, ! i RRA 14,630.70.) 0 nademeans™ 10, 500. 00 16 26 94, 643. 77 111, 327. 48 4 3 37, 400. 00 12, 408. 96 

25 27 356, 521. 54 318, 086. 66 257, 239. 61 225, 003. 96 144 78 ; 193, 782.91 613, 443. 16 2 25 13,094. 79 309, 267. 00 
a We Ym wie 6 a] ie Be rE [BS mS Sa swe 107 | 157 315, 715. 01 , 861. 6 12 52, 856. 80 80,777.75 

————ni 5 Mee 0,335.8) {nen werinannian an 7, 200. 00 11 20 60, 350. 00 84,125.41 2 10 12, 950. 00 63, 950. 00 
an 1 DIRE DR yO Te RAE 47, 750. 00 3 21 11, 555. 00 129,211.00 |-....- 34 ERR A a , 000. 
SAGER SRST IE ein od SE SHARAN SAN ih i We NE ater, SERS SE eo 6 4 36, 246. 00 CC LR TG es; ana NRRL ONE Soll I 
FANE, SRA] SSNS as HL GAS RN Si TICE, Tem Cl 8 7 70, 517. 45 HS AB ewe meme a NS d Tota 
now am A VEAL 28,450. 08 1. cman 16, 000. 00 22 31 174, 098. 76 245, 746. 64 2 2 62, 820. 00 34,212.76 

1 2 3,370.78 9,119.58 3, 500. 9, 623. 67 11 13 76, 242.12 60, 448. 67 1 5 7, 000. 00 38, 050. 00 
4 4 68, 249. 42, 029. 64 61, 852.18 41, 818.77 15 22 194, 812. 48 LS Dy a a SA RNR Ss ES Sh 

MERE FOLBIANN MSR BERR, se RL SRR WIND, dl Seal 7 10 43, 890. 38 [Yt A | Pt WURDE! Rt IRR OA. ERE Lg 
Spt SOD BR RRNECTE RETR Pe Tn NOR, ol SS LINE, 10 38 63, 161. 29 135,018. 2 re Be me os emda) a die ee 
Aeneid sles n a ae] eve eh i Hw oh i rm 1 4 5, 600. 00 a A RIE BREINERER it TERIA ery, DAI 

| 1 IRR, 2.042.90 Joco ei 5,850. 00 5 28 30, 685. 00 145, 182.50 i... IE Le 9, 800. 00 
we Eaten, Bln se lBR ERS mee an RIOR WAR aA Sl Bn sat om i aS TH) RR eS Sari heer in enleed EEE WSIS RR a TN 
mm we wo | mm a J wr  ] em ee i 29 36 189, 119. 56 258, 788.10 5 3 22, 400. 00 18, 500. 00 
IRASRIRCH SOR BRAT EN aR e BRRVE AE Nin RR, BIS 2 4 12, 480. 42 B01 2 pn ERR Ie EES SERA 

5 9 53,550.13 | 119,857.64 56,152.03 | 117,066.40 | 52 | 61 617, 789. 22 614,914. 63 3 4| 66,145.00 68, 150. 00 
in | i ee Yn a rt Wr fw a er 11 27 57, 307. 38 pi TED) HE Tae 0 ART Ne BEL 
PH GEE Sy DR CE FE ERA sl: I TR 6 5 50, 750. 00 44, 500.00]. ....un : i BOOP 8, 500. 00 
ven eed BRR LS SSN 0 EE IR SR TO id 3 10 37,472. 00 78, O00: 42 -idui man tml i ae bol, 
AERA Ir Cla Bt SLR EITh  E T R ART Samaat 51 88 252, 392. 36 513, 774. 59 9 7 | 103, 860. 00 , 940 

30 31 98, 519. 76 123, 068. 40 98, 519. 76 123, 068. 40 95 86 312, 473.22 275, 738.98 13 29 52,559.98 184, 333. 03 
Ene hr hf We We be a dw rh Em Be Ys 2 BARE 42 29 200, 117. 57 194, 483. 50 1 1 , 000. 00 , 200. 00 
ef 3 a ed i oe tn Br my mA EE Lo 5 3 57, 900. 00 83 300. 30 nal ee a mr Ya ci wii limi 

eeu Vif oie 0 15,077. Mula 14, 250. 00 3 3 10, 500. CO 22,515.00 |... A ae 8, 000. 00 

13 11 136, 100. 07 149, 178. 08 137, 960. 68 131,774.43 50 34 529,171. 65 484.890. 85 1. in aa 3 I LR dS                       
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Ponnsylvania. ooo fees solrmii ind sheen oan Ca 40 53 164, 701. 23 202, 843. 01 4 7 25, 400. 00 39, 715. 00 
id ae A TR I TR RR CRE Thea a 4 27 39, 074. 56 LR TERRI Pal OR BSN 
Sti Lonis ee, ... ucninnas 5 4 37,301. 05 46, 781.73 21, 701. 00 14, 000. 00 70 | 115 335, 673. 90 383, 970. 85 1 3 67, 493. 30 47, 002. 35 
Loner We MR SL Re sae ode TENE WEE ol lal SAG UE el 6 16 972. 00 95, 550.00 |...... 1% NR 14, 200. 00 
Southern Minnesota... 9 11 80, 625. 00 90, 592. 22 79, 617. 54 77,234.14 | 107 | 123 863, 119. 22 888, 997. 92 7 22 83, 092. 29 253, 370. 14 
Southwest. Si A REL RAL SE UR len SICA ERR BL 13 2, 500. 00 45,124.82 [inna e)imn sides nmi snnn so mdr nne mes ns va 
Tennessee... ... ARAEON RARRES EAL pot A eh! REO, DERTIES ING FERRER TTA Pi, : 3 TR 47,000: 00 Jere tlie clon aint sn ava ran dese 
Union, Detroit_..._._. 15 17 99, 826. 26 76, 875.79 100, 835. 80 77, 302. 93 49 88 245, 003. 12 394, 286. 29 3 5 5, 500. 00 37,491. 25 
Union, Louisville. ..... ALE PORE LS MSs ne SE eG Rn a ER 5 14 560. 80 50, 100.00. J ammca liens costae ws ne dy a ve mete a cas 
Virginia Caroling... ol emthe wodbeatuuu sd a IL Ay Slo aT AR ar BAY 41 38 179, 480. 10 119,709.83 1...... A RAE 22, 275.00 
nn HERES MCN RE ERTL Ll A SRE ROB ER AL WL i 107 | 144 360, 780. 02 630, 243. 27 6 15 26, 270. 00 60, 412, 41 

Total... .. cues 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 Net carrying value after 

  

  

  

            
  

              

Number Investment 7 charge-offs and reserves Number Investment 7 Number Unpaid principal 

1930 | 1931 1930 1931 1930 1931 1930 | 1931 1930 1931 1930 | 1931 1930 1931 

Atami... aaa 55:37 154 | - $416,722.06 181,008,373. 79 {7 $362,817.65. $901,540.94 | _: i. ecercleueneienananna] meres nme o ie 87 i aaa ou $189, 207. 56 

Atlantie. .....oenieonns 108 | 252 714, 532.06 | 1, 261, 033. 33 606, 172,17: 1,000,410. 83 acai feencatcsin ce anarusmrijcsntnnsanz messin 105 | 186 | $531, 073. 66 992, 066. 85 

Burlington............-2.. 8 24 137, 547. 14 381, 471. 64 88, 695. 57 315, 308. 45 4 12 $63, 869. 16 $133,014.82 ].....- 8 ata 42, 361. 38 

Californig. cc... nviinaicnsnsn | E SRAR LRA 58,121.83 Jovan vot. - 58,121.83 i...... 2 ncmme nnn 27, 860. 86 7 24 | 141,033. 69 367, 359. 49 

Chicago... ...hreracasio- 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... isan 85 | 151 , 363.65 | 1,411,309. 78 717, 232.80 | 1, 088, 255. 61 8 6 1071, 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 04, 173. 70 21 14 137, 201. 29 123, 200. 31 9 : 1 3 115, 632. 58 79, 718. 84 

Pes 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. ....... 930. ~:863.4.1,971,833.71 | 3,001,690. 31 1 1,421,:203.05 1 2,236, 518.99 |...... cue slemsummessocaroloconc sem ossmens 42 36 | 356,277.21 352, 541. 87 

First, Fort Wayne.___. 16 57 133, 529. 54 471,174.82 , 263. 58 , 253. 3 9 25, 984. 20 44, 816. 47 8 3 38, 881. 47 92,729. 12 

First, Montgomery.... 18 48 319, 167. 60 573, 841. 61 248, 639. 67 444, 880. 76 16 36 | 10 161,493.05 11 347, 203. 99 4 6 55, 994. 90 51, 714. 35 

First, New Orleans 2 18 30, 702. 19 350, 339. 57 , 400. 00 vb Und DARING Bl A ot! METRE A Te EL Seti 34 IRI Gee 56, 674. 84 

First ‘Texas... ..oo-eacen 24 31 358, 833. 60 338, 970. 47 184, 795. 67 bE 1 RO) SEI ST i el Ie TA i HE tl 00,114.52 Junonia 

First Trust, Chicago. _. 74-149) 1,001,103, 38 4-1. 818,955. 70 | oobi vee Sains 10 38 | 10135, 365. 67 11 545, 679. 33 63 133 | 577,996.32 | 1,828,411.73 

Fletcher. ....c...nnnaa- 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 

Eremont........cnuas-- 8 14 105, 888. 80 179, 640. 28 94, 932. 13 159, 673. 14 8 10 80, 367. 74 11 139, 165. 27 5 6 88, 302. 33 89, 069. 34 

QGreenhrier..........-:. 1 14 5, 163. 90 95, 737. 02 1 76, 146. 26 
Greensboro. .-.......... 32 54 185, 863. 21 257, 159. 40 150, 959. 19 75, 560. 02 
THN0IS. cor. cn iinn nas] cesngs 150. iis 160,956.08 1... ...cuinina- 153,777.79 2 11 29, 239. 79 B85, 18.15 {at ee ile inti tinea ra nw 
Illinois Midwest... ..... 21 29 201, 072. 16 293, 720. 27 154, 868. 16 233, 665. 72 7 7 65, 025. 98 11 54,246.81 |-...__. 3 Pade EN 32,511.15 
Kentucky ...coersm=nns 21 62 255, 889. 66 533, 722. 44 120, 703. 55 1 LR ar I RAL Ses SUAS En MR ER CR el 29 75 | 250,929.77 389, 316. 94 
Ja Fayette... .....L0 18 35 216, 460. 30 360, 825. 89 134, 770. 27 268, 921. 41 1 3 4,113.84 16,680.96 |... p ) Pl nba , 325. 
Yincoln.-.......oco cc 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. 25 727, 535. 00 
Youisyille.....o.ounmnss 21 28 224, 652. 39 311, 149. 92 157, 163. 35 171, 201. 00 vg 23 48, 204. 90 11 170, 996. 68 6 72 34, 506. 21 475, 162. 39 
Maryland-Virginia. |... Dl asm Ld ¥9, 503.88 GRE a, Ltt IG Sad Th TR ed Bid 3 Planitia 5, 340. 89 
ETT nr a Lo Wp LT in BURSTS! Serta ts MORRO eC ICA BR RR: Be CI pT BE SR 13, 800.0) | an a a 
NV ISSiSSIODL on ve ome man 5 11 199, 433. 89 272, 450. 27 151, 049. 48 00. 6848. dd ne on em tis Re vr pA EE | Hn 8 Na, 170, 809. 44 
New York... ._....... 77 | 105 713, 793. 28 880, 861. 45 500, 169. 02 TLR EA OR OR DE Sete dg ECR pt Ri 127 (ean ly 727, 192. 53 
North Carolina........ 119 | 405 647, 304. 58 | 2, 084, 968. 97 541,902. 40 | 1, 901, 595. 12 79 j.oui.- 308, 192.49 1. 0. LL isiegt 115 77 | 422,752.81 426, 425. 90 

Northwest. .........--- 2 2 30, 815. 01 30, 815. 01 30, 815. 01 30, 815.01 . 1 3 12, 575. 48 Ly TR DR ARN FEA Rh BR LR Ml 

Ohio-Pennsylvania 4.._| 37 |.._.__. 806,405.88... che rsnesnse rf UIT ROE RO RI BE ee EIR rea no 103.4... 540,700.97.) cin aenss 
Oregon-Washington.__. 18 24 277, 634. 27 367, 950. 37 57,397.07 133, 441. 86 4 12 52, 345. 59 LEE LR RL RE Iel) MERI MERE, ARE en 

Pacific Coast, Portland. 3 3 40, 578. 08 41, 103. 69 20, 000. 00 98,290.31 1... 4. iy ER nod a 1136, 583.16 |....=- Lg PLR aig 34,164.35 
Pacific Coast, Salt ; : 

YARe City. ...cicnsn 2 10 12, 763. 64 A700, 20. aL a El 3 21 7, 638. 60 93, 797. 86 14 5 41, 968. 39 | 11. 375.62   
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Pacific Coast, 
Francisco... .....o-i-- 

Phoenix... o.oo ouinaines 

Southern Minnesota... 
Southwest... ......-..- 
HP onnessee. . ...nueeen— 
Union, Detroit..._..... 
Union, Louisville______ 
Virginia-Carolina._..._. 
Virginian 1.0 ana inans 

Polak. .......... 

    

10 7 | £936,130.01 |°1,226,475.35 | 8899,846.59 | 9 835, 949. 82 6 18 10 71, 244. 52 288, 222.33 8 42 94, 276. 25 535, 231. 01 

34 35 137, 075. 16 139, 904. 30 109, 029. 05 Pe OR TD it BR RR I 6 B 27,043. 83 12 iy 3 

SIE Ld En RuRRRN UR TR RR St i IER NEEDS kins PN IE an Re a Tob i 2, 212. 

27 50 173,827.01 354, 794. 08 158, 631. 92 at BE BEER le a el pe (ep 14 31 60, 992. 77 192, 796. 89 

87 | 241 864,173.02 | 2, 248, 698. 89 522,736.74 | 1, 645,921.35 39 | 150 | 10268,883.87 | 111,299,869.43 | 145 | 183 |1,475, 587.55 | 1,553,401. 54 

20 43 214, 861. 48 386, 463. 81 171, 063. 28 18,065.90 |... BB Le A TR, 36, 379. 47 3 24 32, 249. 88 195, 662. 71 

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 

11 36 68, 555. 91 252, 205. 29 , 620. 05 RELI 1 0 RRM BY edt HC CR HL Pt IR SRY JL IT BL 12 I 324, 794. 87 

2 10 22,054.70 63, 122. 41 20, 645. 17 RE TR eR INR Bet Sn Bl WE A tg LER i! 8 SHEA WE DEE 243,115.78 

29 | 103 194, 457. 51 705, 544. 28 143, 589. 79 553, 433. 00 37 67 198, 129. 50 413, 113. 63 35 | 254 | 136,814.50 | 1,388,472.23 

8 17 110, 484. 56 135, 085. 58 77,227.00 RTE OR Coie TOPs SRA EN WS WP SL lr : £8 Mh RA 94, 019. 28 

67 | 122 274, 330. 65 524, 956. 77 226, 100. 58 443,080. 58 uci Ll i Sen ct Cn ns ns nw Sa a we 3 49 11, 439.18 245, 734. 29 

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 

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 |! 10, 924, 660.77 |1,076 |2, 342 |8, 820, 699. 84 (20, 388, 417. 18                           
  

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 2 years are therefore 

not available. 
2 There has been some variation within an: 

In order to obtain more comparable figures, therefore, only t ) 
3 Total amounts received in disposing of properties. In connection with sales, 

etc., the total amounts recovered by the banks are included. 
+ Merged with Union Joint Stock Land Bank of Detroit, June 30, 1931. 
5 In view of the fact that interest and certain other noncash items are con 

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. 
7 As reflected by the banks’ books an 

11 Net carrying values after reserves: Chicago, $2,196,534; Fi 
Lincoln, $370.809.73; Louisville, $80,600.20; Oregon-W ashington, 
$9,347,408.63. 

52 

carrying value before deducting reserve, $1,204,028.23 
$160,854.15; 

44,516; First Trust, Chicago, $241,646.32; Fremont, $131,138.72; Illinois Midwest, $52,154.38; 

d 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. 
v Includes $1,159,028.23 in city real estate acquired in trade for farm properties; 
10 Net carrying values after charge-offs and reserves: Chicago, $932,391.32; Dallas, $64,548.15; First, Montgomery, 

$70, 136. 21; St. Louis, $255,167.68; Southern Minnesota, $1,424,488.87; total, $4,540,268. 
rst, Montgomery, $3 

d among the banks with respect to the inclusion of interest and other noncash items in the investment figures carried on their books. 
he unpaid principal of the loans involved and other cash outlays have been included in these data concerning investment. 

total sale prices are included. In connection with redemptions of sheriffs’ certificates, judgments, 

sidered in arriving at the amount at which sheriffs’ certificates, judgments, etc., may be redeemed by 

First Trust, none; Pacific coast, San Francisco, 

$107,246.44; Pacific coast, Portland, $25,000; St. Louis, $1,180,402.62; Southern Minnesota, $2,307,836.22; total, 

Nore.—The data in sections 1 to 4 include any farms charged off completely. 
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TABLE 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 1 
  

  

  

  

  

  

  

  

  

  

Nash t +1 3 2 Original appraised valuation Averans Average value 
umber of mount loane Total acres amoun 

Federal land bank and State loans by bank mortgaged ee loaned per Det Jong 
Land Buildings Total acre 

Springfield: 
Maine... 000i oii oa 3,473 $9, 674, 876 $450, 579 $19, 069, 401 $12, 225, 401 $31, 204, 802 $21. 47 $42. 32 
New Hampshire... .c.ooioica ocoiniionsy 717 1, 657, 605 109, 126 2,917, 952 2, 629, 333 5, 547, 285 15.19 26.74 
Vermont... ca ieee 1, 660 5, 041, 905 302, 214 9, 031, 224 7,034, 591 16, 065, 815 16. 68 29. 88 
LE Tn RR SIN 2,129 6, 454, 040 254, 251 11, 094, 667 9, 544, 686 20, 639, 353 25. 38 43. 64 
Rhode Island... 0. da ei Uno) 237 797, 350 20, 446 1, 385, 983 1, 151, 065 2, 537, 048 39.00 67.79 
Connecticut. oi. a ai al 1, 856 6, 370, 800 175, 017 10, 123, 217 9, 380, 671 19, 503, 888 36. 40 57. 84 
NOW FORK. oon vivbiniidu dua bonini enh nd 10, 199 34,791, 219 1, 385, 038 58, 764, 846 54, 282, 949 113, 047, 795 25.12 42.43 
INOW JOrSaY cui vin iii bh corn nntn nwa site an 1,907 7, 334, 800 157, 304 12, 793, 230 9, 724, 485 22,517,715 46. 63 81.33 

117: SA CR Se Rr 22,178 72,122, 595 2, 853, 975 125, 180, 520 105, 973, 181 231, 153, 701 25. 27 43. 86 

Baltimore: 
Pennsylvania... co.cc iuaiasnidacbu se 8, 505 23, 059, 265 933, 022 41, 013, 569 25,719, 146 66, 732, 715 24.71 43.96 
Virginia. ouos donno eatin gz i a 14, 509 39, 194, 075 2,182,915 79, 786, 971 29, 706, 446 109, 493, 417 17.95 36. 55 
West Virginia ou cdi Lcdus ie avian 5,378 10, 718, 167 28, 655 22,429, 192 7, 564, 823 29, 994, 015 14.71 30.78 
Maryland. coo. oe iu lao abi ann 1,401 5,903, 617 212, 664 11, 026, 774 4, 964, 700 15,991, 474 27.76 51.85 
Delaware... ico tei ori sagtutias asa 178 595,414 21,972 1, 064, 207 539, 787 1, 603, 994 27.10 48.43 
Porto: RIcOs ait ccii invidunt og insta oni i 4,909 15, 043, 688 504, 402 33,971,275 4, 300, 005 38, 271, 280 29. 82 67.35 

Total. cui vient enti ob on dos uioti ieee 34, 880 94, 514, 226 4, 583, 630 189, 291, 988 72, 794, 907 262, 086, 895 20. 62 41.30 

Columbia: 
North Caroling... ico cuiciiatic acu nad 13.299 24, 959, 933 1, 408, 790 52, 362, 109 19, 124, 204 71,486,313 1.72 37.17 
South Caroling... ..ccuae diosa cio 7,878 21, 872, 040 1, 265, 125 46, 025, 130 14, 725, 182 60, 750, 312 17.29 36. 38 
Georgina eu 13, 196 29, 934, 145 2, 342, 990 62, 959, 634 16, 882, 775 79, 842, 409 12.78 26. 87 
Florida io. ilo. ti Sista edna 4, 870 9, 207, 060 655, 461 19, 955, 187 4, 949, 530 24,904, 717 14.05 30. 44 

Potala a a 39, 243 85,973,178 5, 672, 366 181, 302, 060 55, 681, 691 236, 983, 751 15.16 31.96 

Louisville: 
NTE on SRR TIRANA | 1 A en Nl 13, 540 32,759,450 1, 668, 519 70, 644, 823 16, 985, 774 87, 630, 597 19.63 42.34 
Kentucky....... i wm a bw ed 12, 456 34, 935, 720 1,419, 621 72, 676, 844 22, 335, 070 95, 011, 914 24. 61 51.19 
Indiana... cia Tdi oa eld 16, 581 59, 098, 715 2,372,997 125, 320, 048 30, 285, 990 155, 606, 038 24.90 52. 81 
TARR Te APA et 0 LIAR (1 Sra), LL FS Me 8, 723 33, 903, 300 892, 535 67, 354, 695 23, 193, 306 90, 548, 001 37.99 75. 46 

Total. .caie ne SLL a 51, 300 160, 697, 185 6, 353, 672 335, 996, 410 92, 800, 140 428, 796, 550 25. 29 52.88                   

. 
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New Orleans: 

  

   

  

  

  

  

  

  

  

  

  

  

  

  

  

Alabame. ee il 27, 642 49, 645, 674 4, 257, 058 102, 954, 729 35, 880, 188 138, 834, 917 11. 66 24.18 
Xomislame._... ooo. or tel 15,410 37, 255, 682 2, 455, 057 80, 241, 424 24, 276, 734 104, 518, 158 15.18 32. 68 
ETE A OR We Ra RC le NRA 30, 260 57, 044, 733 5, 043, 554 124,131, 554 41, 633, 000 165, 764, 554 11.31 24. 61 

0 ER MM. DL Er IE 73,312 143, 946, 089 11, 755, 669 307, 327, 707 101, 789, 922 409, 117, 629 12. 24 26.14 

St. Louis: 
Mingle. oh ean ey 10, 938 66, 153, 034 1,179, 179 146, 830, 489 23, 205, 585 170, 126, 074 56.10 124. 52 
MUSSORtE ace 11, 733 40, 682, 899 1,688,174 86, 099, 657 17, 087, 084 103, 186, 741 24.10 51.00 
For eR INE ee] 17, 655 31, 207, 253 2, 225, 400 67, 391, 403 9, 899, 086 77, 290, 489 14. 02 30. 28 

17) ERSTE EE has , 40,326 138, 043, 186 5,002, 753 300, 321, 549 50, 281, 755 350, 603, 304 27.11 58.97 

St. Paul: 
VIDEO. osc iniin sim uninn sien suns isi 12, 003 53,796, 717 1, 663, 234 109, 357, 143 39, 730, 269 149, 087, 412 32.34 65.75 
NHehloamn. acre cease i 12,335 32,484, 614 1,730, 847 60, 981, 067 37, 462, 886 98, 443, 953 18.77 35.23 
Yisconsin. aa... Seca 9, 543 37, 212, 256 1, 076, 023 71, 160, 080 34, 900, 048 106, 060, 128 34. 58 66. 13 
North Dakot....c cu cnveibiozcans nae annn 11, 584 45, 840, 080 3, 006, 294 96, 946, 316 31, 934, 203 128, 880, 519 15.25 32.25 

Potale. ain oinicansviantoaaitiion gio il 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, €59, 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 

1177) BE AN NC FE Pe 35,119 214, 523, 862 9, 458, 890 483, 396, 922 79, 352, 144 562, 749, 066 22. 68 51.11 

Wichita: 
Rongas. ..o..oniomianinailo Lia 11,272 46,134, 515 2, 964, 303 102, 584, 397 21, 327, 368 123,911, 765 15. 56 34. 61 
ORIaNOMNAL. co an ine niimeb ssh sera a i 9, 791 27, 598, 926 1, 856, 650 64, 326, 140 11, 916, 888 76, 243, 028 14. 86 34. 65 EL nL DR a fa 10, 767 33,443, 122 3,918, 827 80, 712, 637 18,916, 874 99, 629, 511 8.53 20. 60 
New Mexico... onice eae. oo 200 5,987 13, 072, 091 3, 280, 531 31,195, 117 7,011, 120 38, 206, 246 3.98 9.51 

TL RR TOON PE LR 37,817 120, 248, 654 12, 020, 311 278, 818, 2901 59, 172, 259 337, 990, 550 10. 00 23.20 

Houston 
A RR 69, 557 198, 095, 530 18, 459, 133 434, 011, 466 81, 894, 964 515, 906, 430 10.73 23. 51 

Berkeley: 
California... ication 10, 181 41,498,974 1, 284, 490 91, 364, 029 20, 669, 387 112, 033, 416 32.31 71.13 
RR A I OR AN A PCR 6,078 18, 788, 971 620, 595 39, 593, 264 5, 606, 633 45, 199, 897 30. 28 63. 80 
oT RR ARNE OD A 4 3,182, 100 213, 655 6, 817, 492 1, 221, 600 8, 039, 092 14. 89 31.91 
Argonne a 1,851 7,702, 318 197, 737 18, 408, 639 2, 788, 555 21,197, 194 38.95 93.10 

vA RE Res ARO 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 submitted to the Federal Farm Loan Board by Federal land banks from organization to December 31 , 1931, for 
approval as collateral for bonds—Continued 
  

  

  

  

  

  

                  

Saiatet or dk il i reed Original appraised valuation Avarazs Average value 
umber o mount loane otal acres amoun Federal land bank and State loans y ban mortgaged loaned per oe gai 

Land Buildings Total acre y 

Spokane: 
TAaR0. J Laie 8, 854 $31, 949, 513 1, 243, 027 $72, 068, 542 $13,474, 432 $85, 542, 974 $25.70 $57. 98 

9, 777 30, 431, 165 4,124,783 70, 692, 707 16, 642, 811 87, 335, 518 7.38 17.14 
8, 036 26, 859, 391 1, 469, 823 60, 319, 574 12,712, 873 73, 032, 447 18.27 41.04 

15,467 43, 838, 750 1, 614, 942 97,191, 378 31, 998, 445 129, 189, 823 27.15 60. 18 

4 I De i A 42,134 133, 078, 819 8,452, 575 300, 272, 201 74, 828, 561 375, 100, 762 15.74 35. 52 

RECAPITULATION 

Springlield... ....ciaoaiia iii lle 22,178 72, 122, 595 2, 853,975 125, 180, 520 105, 973, 181 231, 153, 701 25.27 43. 86 
Baltimore... coat ca a ct re eS 34, 880 94, 514, 226 4, 583, 630 189, 291, 988 72, 794, 907 262, 086, 895 20. 62 41.30 
Columbia. tie oad i 39, 243 85,973,178 5, 672, 366 181, 302, 060 55, 681, 691 236, 983, 751 15. 16 31.96 
omisVille .. aociiaine. Lia ail an 51, 300 160, 697, 185 6, 353, 672 335, 996, 410 92, 800, 140 428, 796,.550 25. 29 52. 88 
New Orleans... ... oo... am 73,312 143, 946, 089 11, 755, 669 307, 327, 707 101, 789, 922 409, 117, 629 12. 24 26. 14 
LA Pr PR Ra eR SY Ys i 40, 326 138, 043, 186 5, 092, 753 300, 321, 549 50, 281, 755 350, 603, 304 27.11 58. 97 
Ot. Pall. c.coiiiaaeiiiaiiion a rang se ge 45, 465 169, 333, 667 7,476, 398 338, 444, 606 144, 027, 406 482,472,012 22. 65 45.27 
OMANGL oo eutisciiii.saieialsiiidoio in pinay 35,119 214, 523, 862 9, 458, 890 483, 396, 922 79, 352, 144 562, 749, 066 22. 68 51.11 
Wielita, oc .conieatean ioe iis iiicaiiisto 37, 817 120, 248, 654 12, 020, 311 278, 818, 291 59, 172, 259 337, 990, 550 10. 00 23.20 
Houston. ov. oir ola Sr ee 69, 557 198, 095, 530 18, 459, 133 434, 011, 466 81, 894, 964 515, 906, 430 10.73 23. 51 
Berkeley. i aE TS 18, 539 71,172, 363 2,316,477 156, 183, 424 30, 286, 175 186, 469, 599 30.72 67.42 
SPOKANE. huis sicaneiuiistos dead ivisedarsiiaz: 42,134 133, 078, 819 8,452, 575 300, 272, 201 74, 828, 561 375, 100, 762 15.74 35. 52 

Wololeocoa ane aioe casa itnisiogiiin 509, 870 1, 601, 749, 354 94, 495, 849 3,430, 547, 144 948, 883,105 | 4, 379, 430, 249 16. 95 36. 30 
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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 

  

  

  

  

  

  

  

  
  

  

      

  

  

      

VAs Equipment, fertilizer : Buildings and : ? i National farm loan 
Purchase of land improvements livestock, and irri- association Stock To pay mortgages To pay other debts 

gation 
Bank and State 

Amount Per cent Amount Per cent Amount Per cent Amount Per cent Amount Per cent Amount Per cent 

Springfield: 
Maine it. ..connsicenns $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 

New Hampshire. ._.._.... 284, 169 17.2 67, 376 4.1 , 997 2.8 82, 881 5.0 1,083, 012 65. 3 93, 170 5.6 

Vermont.....ooaoaa0s. a0 713, 357 14.1 175, 399 3.5 70, 622 1.4 251, 976 5.0 3, 539, 071 70. 2 291, 480 58 

Massachusetts. ...._..... 1, 074, 949 16. 6 345, 373 5.4 173, 215 yg 322, 824 5.0 4, 034, 056 62. 5 503, 623 7.8 

Rhode Island............. 153, 333 19.2 62, 036 7.8 28, 155 3.5 39, 768 5.0 415,373 52.1 98, 685 12. 4 

Connecticut. ...........-. 1, 081, 285 17.0 322, 369 51 234, 042 3.6 318, 544 5.0 3, 897, 699 61.2 516, 861 8.1 

New York... ....-ciunaas 5, 545, 820 15.9 1, 418, 485 4.1 579, 250 LT 1,739, 470 50 22, 459, 399 64. 6 3, 048, 795 8.7 

New Jersey.....-.-ncoue- 1, 132, 039 15.0 430, 760 5.9 151, 426 2.1 366, 5.0 4, 738, 269 64.9 515,716 71 

Total... ....oneamsalnes 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: he - 

Pennsylvania. ........... 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 

Virginia... .auaaicaa- 3, 430, 864 8.8 2, 629, 378 6:7 1, 293, 692 3.3 1, 960, 893 50 26, 283, 965 67.1 3, 595, 283 9 { 

West Virginia.........--- 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 

Maryland. ....co..ci 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 

Dolawarg. .....cnce-sinnan 47, 225 7.9 39, 943 6.7 6, 705 L1 29, 751 50 94, 043 66. 2 77,747 13.1 

Porto Rico... -oa-cus-=s 718, 594 4.8 641, 686 4.3 846, 512 56 752, 314 5.0 10, 210, 173 67.9 1, 874, 409 12.4 

otal... les asuia cnn 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 . 6 

Columbia: v 
North Carolina 991, 896 4.0 2, 061, 428 8.3 560, 428 2.2 1, 248, 009 501  18217,177 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 4.8 

Georgia 1, 548, 956 52 1, 533, 522 5.1 468, 563 1.6 1, 506, 776 5.0 23, 528, 382 78.6 1, 347, 946 4.5 

Hloridg. ...... ouvir oas=s 439, i71 4.8 1, 151, 200 2.5 488, 324 5.3 460, 314 5.0 6, 217, 308 67.5 450, 743 4.9 

Molal. caiiluanadicadan 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 Pmichase 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 
organization to December 31, 1931, classified by States—Conti 

for approval as collateral for bonds, from += 
nued i47

4 

  

Purchase of land Buildings and Equipment, fertilizer, 
livestock, and irri- National farm loan 

  

  

   

  

      

  

  
  

  

    

  

    
  

                

improvements a association stock To pay mortgages To pay other debts Bank and State 
> 

Amount Amount | Per cent Amount Per cent Amount Per cent Amount Per cent Amount Per cent 2 

ae 
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 Kentacky. 0. .........1 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 [=] InGiana......__._ _ = 11, 779, 404 20.0 2, 500, 099 4.2 1, 216, 261 2.1 2, 954, 301 5.0 34,717, 827 58.7 5, 930, 823 10.0 = ONl0. ovina ananns 5, 503, 678 16. 2 1, 679, 233 5.0 716, 355 21 1, 695, 680 5.0 19, 655, 401 58.0 4, 652, 953 13.7 s 

Total. ........=a0-. 23, 768, 536 14.8 8, 285,474 52 3, 996, 963 2.5 8, 038, 150 5.0 96, 708, 831 60. 2 19, 899, 231 12.3 a 

New Orleans: 
- Alabamsg:... i... iL 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 or JouisignalZ. on y 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 ro] Mississippi.......ocncaual 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 = 

Petal... op 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 - 0.0 z 

St. Louis 
THnol8. coset sain 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 = 2h Te 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 > Arkansas... otto 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 z 

Motolls oo 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 11.1 

St. Paul: 
3 North Dakota 3, 379, 977 7.4 1, 465, 645 3.2 536, 195 1.2 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 11.1 . Michigan. .............. 2, 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 

Potaly sidit gr nr 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 | 22 127,32 131 & 
Omaha: 

doWa. C0  . a.. 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. ooo. ou 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. .....n... 3, 698, 813 9.3 1, 055, 510 2.7 964, 888 2.4 1, 979, 047 5.0 25,701, 254 65. 0 6, 172, 730 15.6 yoming....:........o. 09, 670 6.2 77, 751 3.3 637, 975 %.7 414,790 5.0 4,763,703 57.4 1,691, 911 20. 4 
Total... viaiu..ile 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 1, 149, 205 1, 532, 953 2, 306, 683 5.0 25, 391, 698 8, 353, 097 Oklahoma...............5 3, 083, 003 905, 475 1,104, 326 1, 380, 455 5.0 17, 645, 926 3,479, 741 Colorado... ccna 2, 208, 589 1, 290, 231 , 995, 486 1, 672, 201 5.0 20, 518, 829 5, 757, 786 New MexiC0.....--aaos.. 1, 276, 690 1, 190, 128 1,137, 622 654, 785 5.0 6, 601, 755 2,211,111 

Total iui ..iiieciiii 13, 969, 161 4, 535, 039 5, 770, 387 6,014, 124 5.0 70, 158, 208 19, 801, 735 

Houston: : 
yD 7 er a 21, 079, 346 7, 624, 169 6, 526, 774 9, 906, 815 5.0 | 134,371,792 18, 586, 634 

Total. coca. aaadaal. 21, 079, 346 7,624, 169 6, 526, 774 9, 906, 815 5.0 | 134,371,792 18, 586, 634 

Berkeley: 
California... Lo... ...0 2,176, 315 3, 078, 921 1, 496, 888 2,073, 704 5.0 28, 005, 450 4, 667, 696 LL MRR Sa SC 1,781, 290 1, 244, 326 00, 691 939, 539 5.0 10, 602, 057 3, 321, 068 Nevada. ....... co... 05 179, 191 81,425 105, 333 157, 215 5.0 2, 342, 764 316, 172 Arizona... 317, 092 241, 098 188, 763 384, 975 5.0 5, 648, 917 921, 473 
1 A SS 4,453, 888 4,645,770 2, 691, 675 3, 555, 433 5.0 46, 599, 188 9, 226, 409 

Spokane: 
Ydoho.,. -......o i ciioal 2, 165, 587 1, 316, 393 1, 235, 216 1, 598, 206 5.0 22, 013, 385 . 9 3, 620, 726 Montana... ....cocanaa. 1, 696, 103 1, 430, 600 1, 546, 286 1, 523, 080 5.0 18, 599, 616 5, 635, 480 Oregon. ...iu i anand 2, 298, 457 1, 416, 586 91, 493 1, 342, 859 5.0 17, 579, 262 . 4 3, 230, 734 Washington-............. 3, 387,193 3, 494, 251 | 1, 467, 532 2, 192, 598 5.0 27, 207, 098 . 1 6, 090, 07 

Total. .ooeierseo ons 9, 547, 340 7, 657, 830 5, 240, 527 6, 656, 743 5.0 | 85,399, 361 .2 | 18,577,018 
RECAPITULATION 

Springfield... aa. 11, 520, 673 16.0 3,194, 510 4.4 1, 545, 691 2.1 3, 605, 948 5.0 46, 280, 651 , 2 5,975,122 8.3 Baltimore. .-....cc.cauuiaas.: 8,171, 446 8.6 5, 604, 130 5.9 3, 388, 891 3.6. 4,724, 663 5.0 63, 585, 291 .3 9, 039, 805 9.6 Combi... reins 4, 646, 872 5.4 6, 007, 3 7.0 1, 853, 393 2.2 4, 308, 597 5.0 64, 421, 693 . 9 4,735, 300 5.5 Jouisyille ........iciituues 23, 768, 536 14.8 8, 285, 474 5.2 3, 996, 963 2.5 8, 038, 150 5.0 96, 708, 831 , 2 19, 899, 231 12.3 New Orleans. ............ 7,433,915 5.1 12, 928, 870 9.0 5, 122, 823 3.6 7,196, 268 5.0 97, 469, 108 “7 13, 795, 105 9.6 St. louis... 0c... ... 14, 503, 050 10.5 5, 558, 615 4.0 2, 541, 894 1.8 6, 901, 800 5.0 93, 262, 236 +0 15, 275, 591 11.1 St.Paul... iio. aaa 11, 518, 024 6.8 8,010,473 4.7 2,118, 406 1.3 8, 465, 169 5.0 | 117,094, 269 1 22, 127, 326 13.1 Omaha... oi. acs 30, 819, 761 14. 4 4, 435, 594 2.1 5,317,474 2.5 10, 730, 015 5.0 | 132,038,511 +5 31, 182, 507 14.5 Wichita... _- ............... 13, 969, 161 11.6 4, 535, 039 3.8 5,770, 387 4.8 , 014, 124 5.0 70, 158, 208 . 3 19, 801, 735 16.5 Houston... .....cocienuoc ind 21, 079, 346 10.6 7,624, 169 3.9 6, 526, 774 3.3 9, 906, 815 5.0 | 134,371,792 .8 18, 586, 634 9.4 Berkeley. ......... 0... 0. 4, 453, 888 6. 2 4, 645,770 6.5 2, 691, 675 3.8 3, 555, 433 5.0 46, 599, 188 Ww. 9, 226, 409 13.0 SPOKANE. oa. ie. saninnas 9, 547, 340 7.2 7, 657, 830 5.8 5, 240, 527 3.9 6, 656, 743 | 5.0 85, 399, 361 . 2 18, 577, 018 13.9 

Total. i. usin ania 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 submitted to the Federal Farm Loan Board by joini 
stock land banks from organization to December 31, 1931, for approval as 
collateral for bonds! 
  

  

  

  

  

Aver- 

ws . 3 Aver- |age ap- 
Nao | Amognt Total Original appraised valuation age a 

State ber of | loaned by | 2C¢eS amount| value 
loans banks mort- loaned | per 

gaged per ate 4 
Hai 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 
Arizong.-..... 544 3, 928, 900 54, 141 10, 149, 086 , 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 
Jdaho......1-: 1,126 | 5, 208, 500 117, 598 11, 907, 712 1, 910, 730 13,818,442 | 44.29 101. 26 
Tinois........ 10,418 | 90,823,775 | 1,441,373 | 203,291, 267 | 27, 447,626 | 230,738,893 | 63.01 141. 04 
Indiana... ) 428 | 48,877,464 | 1,023,834 | 108,819,778 | 18,186,828 | 127,006,606 | 47.74 | 106.29 
Towa. ....oooas 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 
Kentucky... 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 1 11,210,270 31,981,442 | 39.78 73.87 

Minnesota_.-.-| 4,867 | 42,212,910 923, 801 88, 674, 369 | 17, 292, 182 105, 966, 551 | 45. 69 95. 99 
Mississippi-.-- 621 | 9,514,574 325, 502 23,443,805 | 3,450,415 26, 894,220 | 29.23 72.02 
Missouri.----- 4,166 | 30, 973, 760 761, 839 65, 677,308 | 9, 915, 830 75,593, 138 | 40.66 86. 21 
Montana... 344 | 2,044,700 228, 892 4, 845,858 | 1, 060, 847 5, 906, 705 8.93 21.17 

Nebraska._.-- 4,224 | 36,464, 363 | 1, 629, 080 83,731,964 | 11, 508, 908 95, 240), 872 | 22.38 51.40 

Navada._:.... 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 
New York.___| 2,856 | 14, 330, 039 360, 464 24, 967, 179 17, 047, 593 42,914,772 | 39.75 69. 26 
Nori Caro- 

RT Cpa go 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 

Ohio... ..--_.. 7,926 | 36,821, 631 859, 093 71, 098, 549 | 28, 003, 520 99, 102, 069 | 42.86 82.76 

Oklahoma..__. 1,525 7, 723, 200 489, 898 17,127,131 2, 262, 225 19, 389, 356 15.76 34. 96 
Oregon.....-..: 1,332 | 15,061, 600 914, 290 34,379, 844 | 4, 665, 944 39, 045, 788 16. 47 37.60 
Pennsylvania. 2,974 | 11,298, 550 337, 152 18, 586, 779 | 16, 208, 269 34,795,048 | 33.51 55. 13 

South 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 1: 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                   

1 Purchase money mortgages and loans replacing other loans to the same borrowers thy 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 ! 
  

Equipment, fer- 

  

  

    

      

  

  

  

Buildings and tilizer, live- To pay mort- | To pay other 
Purchase of land| jr, 10 vements | stock, and gages debts 

irrigation 
State 

Per Per Per Per Amount Amount Cant Amount Gent Amount cent Amount cent 

Alabama... oll $387,120, 5.7| $273,906] 4.1 $111,909) 1.7] $5,663,921] 84.0{ $302,594 4.5 
Arizona... Lion. 364, 590| 9.3 89, 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 
Bettornis i 2,256,134] 5.9] 1,592,685 4.2] 829,802] 2.2| 29,871,415 78.3| 3,575,848 9.4 
Colorado... 932,380] 9.4 42,976] 1.4] 267,548 2.7| 7,767,204] 78.3] 809,992 8.2 

Georgi... 0 796,844] 8.0] 381,429) 3.8! 364,501 3.6 7,826,047| 78.1] 657,079] 6.5 
Ydahos i rhi2i 2ins 406, 276| 17.8 60, 185] 1.2 58,003 1.1| 4,343,170 83.4] 340,776] 6.5 
Minos 0. 1117500 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... ..... io... 9, 932, 276| 20.3| 1,546,334] 3.2 68, 732| 1.8| 32,588,387 66.7 3,941,735 8.0 
Jowa:...ic.z.... x. 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, lo fio 20 3,093,168] 10.1] 560,757] 1.8 919,961 3.0 24,187,794] 78.7| 1,962,120] 6.4 
Kentucky _-| 1,446,089 9.4] 425,618) 2.8] 245 148 1.6| 12,477,824| 80.9  820,721| 5.3 
Louisiana __ a , 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. - 2207 1,439,859] 12.9] 435,151) 3.9] 238 124| 2.1| 8,427,778] 75.4] 643,079] 5.7 

Minnesota. ....x- us 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 73, 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. .:...-c.i... 133,350] 6.5 66,959] 3.3 117,243| 56.7) 1,370,035 67.0 57,113| 17.5 
Nebraska ue. .euueeve 5, 588, 055] 15.3 722,750, 2.0 707,203] 1.9] 26,682,710| 73.2| 2,763,645 7.6 

Nevada... Lio li 35,000] 4.6 5,434) .7 61,100, 8.1] 625,766] 82.9 27,700 3.7 
New Jersey. .oeuo.-. 330,710] 12.2 147,903] 5.4 92,155) 3.4) 2,009, 025 73.9 138,707] 5.1 
NewYork... --uu.. 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 

1 RRA A En 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’. .......- 75,009] 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 

South Dakota....... 1,148,125| 6.6 356,950] 2.1 152,329) .9| 14,837,357 85.7 815,589 4.7 
Tennessee. .---—--.. 413,630, 9.9]  161,750| 3.9 94 306| 2.3| 3,339,174] 79.7| 176,740] 4.2 
Texas... ... 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 
Utah... . 37,585] 4.5 20,900, 2.5 15,675 1.9 728, 341| 86.3 40,899 4.8 
Virginia. ............ 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... 052,115 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( 80.4 257,891) 4.4 
Wyoming. .......... 147,170{ 2.8 41,683] .8 107,664] 2.0 4,527,580( 85.9 446,840/ 8.5 

Polal...couece 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 it enacted by the Senate and House of Representatives of the United States 
of America tn Congress assembled, That section 5 of the Federal farm loan act, 
as amended (U. 8S. 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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Sec. 2. Section 5 of the Federal farm loan act, as amended (U. S. 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. 8. 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. 8S. 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.” 

Sec. 5. Section 13 of the Federal farm loan act, as amended (U. 8S. 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 
ithe 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 {0 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 indebtedness, it should be applied first on the unmatured principal 
thereof. In exceplional 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. 

(0) 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. 

(e) 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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